ACME RESOUCES CORP.
MANAGEMENT'S DISCUSSION AND ANALYSIS
FOR THE THREE MONTHS ENDED DECEMBER 31, 2010

DATE — February 28, 2011

The following Management's Discussion and Analy$4D&A™) should be read in conjunction with
ACME Resources Corp.’s ("ACME" or the "Company'tie “Corporation”) interim financial statements
and the accompanying notes for the three monthecebecember 31, 2010, copies of which are filed on
SEDAR websitewww.sedar.com

The Company prepares its financial statements icordance with Canadian generally accepted
accounting principles (“Canadian GAAP”). All dolldigures included herein and in the following
discussion and analysis are quoted in Canadiaardalhless otherwise stated.

The financial information in this MD&A is deriveddm the Company’s financial statements prepared in
accordance with Canadian GAAP. This MD&A may contéorward looking statements based on
assumptions and judgements of management regagdergs or results that may prove to be inaccurate
as a result of risk factors beyond its control. Usttresults may differ materially from the expected
results.

DESCRIPTION OF THE BUSINESS

ACME was incorporated under tHRusiness Corporations Act (Ontario) on February 27, 2008 and is
classified as a Capital Pool Company as definedPalicy 2.4 of the TSX Venture Exchange
(“Exchange”). The principle business of the Compantp identify and evaluate assets or a busineds a
once identified or evaluated, to negotiate an aitjom of or participation in a business subjectdoeipt

of shareholder approval, if required, and accemang regulatory authorities. The Company has not
commenced commercial operations and has no agbetistban cash, accounts receivable and deferred
financing costs.

OVERALL PERFORMANCE

ACME is a Capital Pool Company (“CPC”) as defingdRolicy 2.4 of the Exchange which is in the
process of identifying and evaluating businessas assets with a view to completing a Qualifying
Transaction. Any proposed Qualifying Transactiorstrhe accepted by the Exchange and in the case of a
Non Arm’'s Length Qualifying Transaction is also mdb to Majority of the Minority Approval in
accordance with the CPC Policy. The Company hasomducted any commercial operations other than
for the purpose of identifying potential acquisitso or interest. The Company is not specifically
considering pursuing a company, asset or busimeagy specific business or industry sector, orrin a
particular geographical area, and the Company &aswed and anticipates it will continue to review
companies, assets and businesses in a broad rérigdustry sectors and geographical areas. Until
completion of a Qualifying Transaction, the Compamyl not carry on any business other than the
identification and evaluation of businesses or tasaéh a view to completing a potential Qualifying
Transaction. With the consent of the Exchange,rttayg include the raising of additional funds in@rtb
finance an acquisition.
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OVERALL PERFORMANCE (Continued)

During the period ended September 30, 2008, thep@agnissued 1,500,000 common shares at a price of
$0.10 per share for total proceeds of $150,000veden cash. In accordance with the requiremehts o
the Exchange these common shares are held in estioder the escrow agreement, 10% of the
escrowed common shares will be released from esfoitowing issuance of the Final Exchange Bulletin
by the Exchange as to completion of the Qualifyirgnsaction as defined by Exchange policies, and
15% will be released every six months following thitial release over a period of thirty six months
unless otherwise permitted by the Exchange.

On October 30, 2009, the Company filed its finalgpectus for which a receipt was issued dated @ctob
30, 2010.

On January 28, 2010, the Company completed itglimtiblic offering (“IPO”) through its agent Integ
Wealth Securities Limited of 1,351,950 common sbdog gross proceeds of $270,390. The Company
paid the agent a cash commission of $27,039 ancbeporate finance fee of $10,000, reimbursed the
agent for legal fees and other direct expenseslofl$0, and issued Agent’s options to acquire up to
135,195 common shares at $0.20 per share exeeisattil the close of business on the second
anniversary of the Company’s listing on the Exclea(anuary 28, 2010). The Company also incurred, in
connection with the IPO, professional fees anddiliees of approximately $159,586.

The Company granted stock options to directorsaifiders of the Company to purchase up to 285,194
common shares at a price of $0.20 per share, sabteifor ten years from the date of grant.

As at the date of this report, the Company hastaténg common shares of 2,851,950, stock optiébns o
285,194 and Agent’s options of 135,195. There é60,000 common shares held in escrow.

SELECT FINANCIAL INFORMATION

The following financial data, which has been prepain accordance with Canadian GAAP, is derived
from the Company’s financial information for thedh months ended December 31, 2010 and 2009 and
for the years ended September 30, 2010 and 2009:

Financial Results Three months ended Year ended
December 31, December 31, September 30, September 30,
2010 2009 2010 2009
(unaudited) (unaudited) (audited) (audited)
Total revenues Nil Nil Nil Nil
Net loss for the period ($ 10,891) ($ 868 ($ 79,956) ($ 6,805)
Basic and diluted net loss per
share ($ 0.01) (% 0.00) % 0.03) ($ 0.00)
Total assets $ 244,223 $ 14,34 $ 248,344 $ 163,892
Total long term liabilities Nil Nil Nil Nil

The preparation of financial statements in confoymiith Canadian GAAP requires management to
make estimates and assumptions affect the repartemints of assets and liabilities at the date ef th
financial statements and the reported amounts \wnee and expenses during the reporting period.
Actual results may differ from these estimates.
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RESULTS OF OPERATIONS

For the three month ended December 31, 2010, thep@oy reported a net loss of $10,891 compared to
a loss of $4,886 during the period ended Decemter2809. The operating expenses comprised of
corporate development of $4,633 (2009 - $3,38&)fgssional fees of $5,505 (2009 — $nil), bank césrg
of $177 (2009 - $nil) and regulatory and filing $eef $576 (2009 - $1,500). The Company continues to
incur expenses as it investigates potential Quatifyf ransactions.

Since incorporation, the Company has been actimetjaged in the identification of target companas f
the purposes of completing a Qualifying TransactiDiscussions are ongoing and no Agreement in
Principle (as defined in Policy 2.4) has been redahith any party.

In the future, the Company will continue to incupenses as it investigates and analyzes potential
Qualifying Transactions. In addition, upon selectiof a suitable Qualifying Transaction, significant

expenses are anticipated to be incurred relatinglu®e diligence, negotiations of the terms of the
transaction and legal expenses necessary to cantpketransaction.

LIQUIDITY

As of December 31, 2010, the Company had net wgrapital of $225,560 and cash of $235,350 which
the Company anticipates will not be sufficient tomplete the search for, incur legal and other esgen
related to a Qualifying Transaction. Therefore, @mnpany will require additional funds to consumenat
any potential transaction during the due diligemegyotiation and closing stages of the deal.

As of the date hereof, the Company did not have @mmitments for capital expenditures, and the
Company does not anticipate any such commitmeriisittconsummates a Qualifying Transaction.

CAPITAL MANAGEMENT

Capital is comprised of the Company’s shareholdergliity and any debt that it may issue. As at
December 31, 2010, the Company’s shareholderstyeguais $225,560 (September 30, 2010 - $236,451)
and it had no outstanding long-term debt. The Camisaobjectives when managing capital are to
maintain financial strength and to protect itsiaiplo meet its on-going liabilities, to continue a going
concern, to maintain creditworthiness and to mazémeturns for shareholders over the long term.

Protecting the ability to pay current and futurabliities includes maintaining capital above minimu
regulatory levels, current financial strength rgtinequirements and internally determined capital
guidelines and calculated risk management levels.

The capital for expansion was mostly from procefrdsn the issuance of common shares. The net
proceeds raised will only be sufficient to identiigd evaluate a limited number of assets and bagsiise
for the process of identifying and completing a [@yag Transaction. Additional funds may be readr

to finance the Company’s Qualifying Transaction.

OFF-BALANCE SHEET ARRANGEMENTS

The Company does not have any off-balance shembgegments as at December 31, 2010 or as of the
date of this report.
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TRANSACTIONS WITH RELATED PARTY

During the period, an officer of the Company wasntairsed at cost for corporate development costs
amounting to $4,633 (period ended December 31, 205® 386).

FINANCIAL INSTRUMENTS

Financial instruments include cash, receivables aondounts payable and accrued liabilities. The
estimated fair value of these financial instrumegproximates their carrying values because o$ltioet
term to maturity of these instruments. Unless otfsr noted, it is management’s opinion that the
Company is not exposed to significant interestrenay or credit risks arising from financial instrants.

CRITICAL ACCOUNTING ESTIMATES

During the three month ended December 31, 2010Cthapany has no significant critical accounting
estimates.

For a detailed summary of the Company’s signifi@aaounting policies, the reader is directed toeNbt
of the Notes to the interim Financial Statementgte three month ended December 31, 2010 available
on SEDAR at www.sedar.com.

NEW ACCOUNTING PRONOUNCEMENTS

Business Combinations, Non-controlling Interest and Consolidated Financial Statements

In January 2010, the CICA issued Handbook Sectith82 “Business Combinations”, 1601
“Consolidated Financial Statements” and 1602 “Nontwlling Interests” which replace CICA
Handbook Sections 1581 “Business Combinations” @D “Consolidated Financial Statements”.
Section 1582 establishes standards for the acemufdir business combinations that is equivalent
to the business combination accounting standareérul€RS. Section 1582 is applicable for the
Company’s business combinations with acquisitioleslan or after October 1, 2011. Section 1601
together with Section 1602 establishes standardghi® preparation of consolidated financial
statements. Section 1601 is applicable for the Gmylg interim and annual consolidated financial
statements for its fiscal year beginning October2@11. Early adoption of these Sections is
permitted and all three Sections must be adoptaducoently.

International Financial Reporting Standards ("IFRS")

In addition to the above new accounting standatas Accounting Standards Board (“AcSB”), in
2006, published a new strategic plan that will igantly affect financial reporting requirements
for Canadian companies. The AcSB strategic platinest the convergence of Canadian GAAP
with International Financial Reporting Standard$-RS”) over an expected five year transitional
period. In February 2008, the AcSB announced tBaflds the changeover date for publicly listed
companies to use IFRS, replacing Canada’'s own GARM#Re date is for interim and annual
financial statements relating to fiscal years begig on or after January 1, 2011. The transition
date of October 1, 2011 will require the restateni@ncomparative purposes of amounts reported
by the Company for the year ended September 3d,. 20hile the Company has begun assessing
the adoption of IFRS for 2011, the financial repartimpact of the transition to IFRS cannot be
reasonably estimated at this time.
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OUTSTANDING SHARES

As of the date of this report, the Company haddhewing outstanding:
* 2,851,950 common shares including 1,500,000 conshares in escrow
» 285,194 stock options
» 135,195 agent’s options
As of the date this report, the Company had 3,Z21Glly diluted shares outstanding.

RISKS AND UNCERTAINTIES

The Corporation has no active business or assbey dhan cash, accounts receivable and deferred
financing costs. The Corporation does not havestotyi of earnings, nor has it paid any dividendd an
will not generate earnings or pay dividends untilleast after the Completion of the Qualifying
Transaction. The Corporation has only limited funeish which to identify and evaluate possible
Qualifying Transactions and there can be no assaréimt the Corporation will be able to identify or
complete a suitable Qualifying Transaction.

The Company is a Capital Pool Company under theipslof the Exchange. If the Company fails to
complete a Qualifying Transaction within 24 montiidisting, the Exchange could suspend or delist th
common shares of the Company. An interim ceaseetmader may be issued against the Company's
securities by an applicable securities commissidhd common shares of the Company are suspended
from trading on or de-listed from the Exchange.

The Company competes with many Capital Pool Congzanhat are seeking suitable Qualifying
Transactions. In addition, other Capital Pool Conigs may have substantially greater financial and
technical resources than the Company.

Any forward-looking information in this MD&A is basl on the conclusions of management. The
Company cautions that due to risks and uncertaintietual events may differ materially from current
expectations. With respect to the Company’'s opamafi actual events may differ from current
expectations due to economic conditions, new oppdies, changing budget priorities of the company
and other factors.

FORWARD LOOKING STATEMENTS

This MD&A may include certain "forward-looking stamhents" within the meaning of applicable
Canadian securities legislation. All statementheothan statements of historical facts, includethis
MD&A that address activities, events or developraghat the Corporation expects or anticipates avill
may occur in the future, including such things atsife business strategy, competitive strengthslsgoa
expansion and growth of the Company’s businessperations, plans and other such matters are
forward-looking statements. When used in this MD&#he words “"estimate”, "plan”, "anticipate”,
"expect”, “intend”, "believe" and similar expraess are intended to identify forward-looking
statements. These statements involve known andownkmisks, uncertainties and other factors which
may cause the actual results, performance or asfients of the Company to be materially different
from any future results, performance or achievesexpressed or implied by such forward-looking
statements. Such factors include, among otheks redated to joint venture operations, actual ltesaf
current exploration activities, changes in projgatameters as plans continue to be refined, uradoitty
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of financing, fluctuations in precious and/or basetals prices and other factors. Although the Campa
has attempted to identify important factors thatlda@ause actual results to differ materially, éheray

be other factors that cause results not to be #siated, estimated or intended. There can be no
assurance that such statements will prove to beratecas actual results and future events coufdrdif
materially from those anticipated in such statemewtccordingly, readers should not place undue
reliance on forward-looking statements.

OTHER MATTERS

Legal proceedings:

There are no ongoing legal proceedings of any kiitthted by the Company or by third parties agains
the Company.

Contingent liabilities:

At the date of MD&A, management was unaware of antstanding contingent liability relating to the
Company’s activities.

OUTLOOK

The Company’s primary focus for the foreseeablartutvill be on reviewing its financial position atal
continue to search out suitable acquisition oppities for a Qualifying Transaction.

DIRECTORS AND OFFICERS

Paul AnkcornPresident, Chief Executive Officer and Director

Brian CloneyChief Financial Officer, Corporate Secretary and Director
David ConstableDirector

James M. Pattersobjrector

Harry BurgessDirector

Kees C. Van Winterdirector

MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANC |AL REPORTING

In connection with Exemption Orders issued in Nolkem2007 by each of the securities commissions
across Canada, the Chief Executive Officer (“CE@M)d Chief Financial Officer (“CFQ”) of the
Company will file a Venture Issuer Basic Certifieatith respect to the financial information conéadrin

the unaudited interim financial statements and ahdited annual financial statements and respective
accompanying Management's Discussion and Analysis.

In contrast to the certificate under Multilateratrument (“MI”) 52-109 (Certification of Discloseirin
Issuer's Annual and Interim Filings), the Ventussuer Basic Certification includes a ‘Note to Reade
stating that the CEO and CFO do not make any reptaons relating to the establishment and
maintenance of disclosure controls and procedures iaternal control over financial reporting, as
defined in M1 52-109.
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IFRS CHANGEOVER PLAN

In September 2008, the CICA’'s Accounting Stand&@dard confirmed that IFRS will replace Canadian
GAAP in 2011. The Company will be required to reépts results in accordance with IFRS beginning in
2011. The Company is going to consult external saigito assist in the development and executian of
changeover plan to complete the transition to IFSOctober 1, 2011, including the preparation of
required comparative information. The key elemefthie Company’s changeover plan will include:

» Determine appropriate changes to accounting psl&ig required amendments to financial
disclosures;

* Identify and implement changes in associated psssesnd accounting, and information system;

e Comply with internal control requirements;

» Communicate collateral impacts to internal busirgssips; and

* Educate and train internal and external stakehslder
The Company is analyzing accounting policy altauestand identifying implementation options for the
corresponding process changes. The Company wikhtepits IFRS changeover plan to reflect new and
amended accounting standards issued by the Int@mahtAccounting Standards Board. As IFRS is
expected to change prior to 2011, the impact ofSF# the Company’s Financial Statements is not

reasonably determinable at this time.

OTHER REQUIREMENTS

Additional disclosure of the Company’s material mppa reports, new release and other information can
be obtained on SEDAR atww.sedar.com



