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Ttris manageln€,ntts discussion and analysis ("1\'llDdLA") prerserts an analysis of th'l financial position of

Sprarx Energy,(l.rp. ("Sparx" or the "Corforation") lbrihe three rnr:rltths errded March 31' 2014' The

following infirnnation should be read in coirjunrxion *itt'r the interirn firnancial staft:mrents and the audited

financial staft:ments of the corporation as at"and for the period endecr f)ecember 31,21"013, along with the

accompanying rnr)tes, whiclh have been preparrld in accordance wilxr International .Financial Reporting

Standards (IFRI:i).

Datre of RePorl,

ThisrMD&A is dated May'.29,i1014'and presents material information uLp to this date'

Forward-Looliing Statementt;

Thir; MD&A nlay contain fbrvrard-look.ing statements rellatirrg;.to fut;ure events. In some cases, forward-

lcloliing statements can be iclentified by worcls such asl "aLnllicipatrl", "continue", "estimate", "expect",

,,1forecast,,, ,,tmzty,', "will", ''pro,ject", "should", "1felieve", crr similar expressions' These forward-looking

stat(3ments try their natur,e irrvolve risks ancil unceftaintie,s that could cause eLctual results to differ

materially fr'm those contem,plate<J by such statemrents, including thrl "Risks and LJncertainties" discussed

in this MD&:A. The Corporation considers th,e assumptionrs rcn whieh these fon'r'ar'C-looking statements

are based to be:, reasonable at the tiime they wene, prepaie,l, trut cautions the reader that these assumptions

rr:g'rding future events, man'y of vrhich are beyond ihe cc,ntrol of nranagement, nnal/ ultimately prove to

be incorrect.

Description o1' lBusiness

Sipzrrx is clar;sified as a rep,crling irssuer for purposes of thtl British Columbia Securifies Commission' As

a. reporting iis5rr3r, the Coqporation's curreni b,,r:;iness is to r:ompllr w'ith all repofltinlg requirements while

e,ncleavouring to find, ac,truire anLd finance a suitable business on project. Ttre corporation has not

oonducted c,onrrnercial operations other than to rneet Iiling r'lquirements'

l\lthough the (,lrcrporation lbelieves it u,ill haver rlnoup;h capital resotlrces to meet lhling requirements until

er suitable opp,;xtunity is i6entifiediand financiolg urrung.,d, rlhere is no guarantee thalL the Corporation will

be able to d9 so, or to securre additional financing in the {irture, on tel'nls that are acceptable to it or at all'

!itrategy

During October, 2012, Cilenrnarll Capital Corp.'s (former:l;r Abbasl.ar Resourc'os Corp.) ("Glenmark")

6orlrd of direct6rs appiove,d zr plan of,'arrange,ment ("the A.n'angenternt") between Glenmark and its four

,whLolly-own,ecl s;ubsid-iaries,: r\nacott R,:sourJe,s Corp (",A,naco(I"), Brunello Resources Corp. ("Brunello"),

isparx Enerigy Corp. ("Spia.rx") and Teldar Resources Corp. ("Teldilr'"). The Arrangement was approved

1by sharehoiiJ.,,r, oi Glenmar"k on Norzember 30, 2012,lty' lhe Supneme Court of British Columbia on

De,cember :;,",1012 and by the TSX Venture Exchange on.lanuary 1'+,"2013.

OrrtheclosingroftheArrangernentonN{ay31,,20l3,GlenLmarkwilltlanLsferthefollowingtoSparx: $17,500

in cash and the Doran Inte;ry: (der;cribed belo'w) in exchangle for thr: same nutmber of Sparx shares as the



number of Glenmark shares thert are issued on dhLe dis;tribul.ion recorrj date mrrltipliedl by the conversion

faotor.

Dor:ln Interest

h.t 200'7 Glenrrrark and Enrl,or]raLge Mirrimg [,t<[. ("'Entourage") enter,ed into an option agreement (the-

o,f)oran Agrer:nrent") wherein (ilinmark *iu, g,nuori"d the solte option and right to acquire up to 70%.of

Ento,urage's in1erest in thr: Doran urarnium 
"p,ropert;i (the "lDorarr Propert,y") s;ituated in Costebelle

Township, o1 the north shorr: of t;he Gulf of lit. LrL'wrence iin sout.h"eastent Quebec' Gllenmarl< paid

Entcrurage thr: I:i 100,00Cf requirr:<l pursuaflt to tlte Doran r\]$leement in order to exet;ise and acquire the

interest in the' Dloran Property.

Trr lvlarch 3l,i].Cn3,Cilenmark has incurred $1,ji20r,190 in rnineral. ploperty ':xploratlion 
expenditures as

defirned in the f,toran AgSreernen,t an,rl earned a3':jti/o interrest in thLe prolprerty. Glenmarl< electe'rl not to make

the necessary mineral exprlloreLtion expenditurr:si on the Doran Pr0p'e6y during the third year of the

agreemenr an,cl rnay, pursuant to the, DoraLn Agre,emen1., proceedl on a.j oint venture basis with Entourage'

During the y,la' elded lDecemtrer 31 , il(t 12, Gle nmark. wrrrle down the propert'y to $3 5,000. As a result of

certaii claims lapsing, the lipzLrx ch,ose to write'<Jown the prroptlrty to $I{lL.

Tit6 to mineral properties iinvo l.yes certrain inherent risks ,Jue to the cl ill ricultieri of dleli:rminirrg the validity

o[ certain cla.irns as well as the potential for problems arir;ing frorn potential abroriginal claims and

frequently arnbiS;uous oonvr3yancinlg history chrracl.eriistic ,rf'nlany rnineral propertier;' At the time of the

a,;quisition, (3lpnmark lhad in,r,ls;tig;ut"d t,itl. to all propertlies and, t'o i1.:;knowledge, titles to all properties

are in good startcling.

P otential Acqrrrisition

On October 18, 2013, Iiparx ontere,C int6 a letter"olf infient ("]-OI") 1o a.cquire the Mlankota Helium project,

located in soulhern Sar;katche,,van, and eL right of first reftts,al on oettain U'S' pro-iects, frorn Weil Group

Fi.esrources, L,l-tl (see Newsi re,leilse dateclOcltoh:r 24,".2013). In the eizt:rtt that the a'cquisition is contpleted,

the Corpoiation will cpnsgliclate ir[s cunent shane capritall orr l]re bar,;i; of 1 new share for every 1'61 old

shares and c,hernge its namre 1:o "\il'eil tlelium ,One Inc.". liuLbsequr:ntly the Corporalion must conrplete a

p,ri'ate plac,:n,ent of nLot less tlharr g5,{100,000 rlncl obtain a I'isting cn the l-'SX 'y'enture Exchange' The

vendors, Weil Clroup l{esources, l-,LC,'will receive i}9,01)0,1)00 pos1.-r:,onsoliilation commor} shares of the

Corporation irr consideral.i.orr lfor the properly. ''['h,0 transaction a.[s;r:' conttlmplllttls inch"rsion of other

customary closing conrJitions'

On Novemtrer 19,20113 the parti,os:;iigned a letter argre,enent extendLing the period to sign a definitive

aLgreement, unCrsr the rlerms ,rf the I-rCn periocl, to 6() dzrys firrm thr: period agreed under the l-OI of 30

clal'5.

l[h,a parties ]ha're since allc,'werd thi:s; l,O[ to laps'e.

llistory of the Corporratirarn atnd toveralll Perllcrrrnance

Iipinrx was inccnporated Octotrcrr 5,2012!. in the Province of British Columbia and lDecemben 3l is the date

of its fiscal year end.



ThLe corporation does not curre:ntly hav,o operalli6ns or assets ,capable of generating ongoing revenue or

cash flows and there is no cre,rtalinty that rit will be successful in acquiring a suitable opportunity' Although

thr:ser financia.l srtatements ha"vt: been. prepared ancl prersentrocl gn, a gging conce-m.basis' there is significant

risik that the Corporatiorn will not b,lionre u !oing'.ot.cern,, in whi<tr' 6ase thi's basis of presentation will

not tre appropriirte.

Selected Quarlerly Financjial lnformation

The followin;g s;elected financial data is derived from tlhe f-utanoialstzrternents 13f 1[e Qorporation prepared

withinacceptallllelimitscr]|rntater.ialitllandisinaLocord|anc,ewithlnternationa,l]FinancialReporting
Standards.

F,or the three nronths endedl l\4arch 31,2014,the, CorFroraLtion rrepotte,d no discontiriutld operations and did

not declare an.y cash divicl,ends. hs the Corporatiori was itrcorporatte,C on Otctobr:r 5,2012, no financial

information for periods prior t6 Dercemlber 31,|2012 is avrailable.

Ilersults of Operations a.nd Adrlitional Discllosurr: for 'V€nture Corporations withomt Significant

Ile'venue

During the thr.ee month Fr,eriod errded March 3i7,20t74,1.he Corpronattion inr;urred bank charges of $69'

<,onsuiting fbes of $2,100, interest expense of Sf2,489, a prrofe,ssiona.l Ibe recovery oll$920 and regulatory

and transfe,.zrgent fees o1- !ilill5. lnterest expernse was hig;her thanr expected ins the Corporation was

reqguired to bcrirow funds tc repurchase for caLncel.lation shares issrued to llparr.'s former management'

liparx had lto revenue in thir; ti-rree month period ilnd, aLs a resuLh, net andl comprehensive loss totaled

$4.,563 ($NtJ- per share).

lln the first tlree months otf 201.1 Sprarx incurred a loss of $21],000 ($23,000 for the one share then

'utstanding)" 
Ihetwoelernentso{'thislosswereprofessirtnallfeesr:rf $3,000and$20,000inmanagement

Fees paid to fcrrmer managPnrcnt.

Loans Payable:

Lcrans payabl,; in the amo,unt of $102,r)00 (Decemb<tr311,20112.- $100,500) are unsecured, bear interest at

l0% per uon1n1 and will be repai,C once the Corporarion's business plan is implemrlnted' The lender has

thr: option to be repaid in cilsh or shares of thrl Corporation. This toan represents flunds advanced by an

in,yestor w6o is assisting the Corporation imLpleme,rit its busines;s pllan' lt is nc't presently known what

business, ori.ganiizationrali,r nr'anap;ement changes maLlr br: lleccssary to compl'ete its efforts'

3 M,onths
endedl March

31,2014
$

3 Monthrs
ended Dec

31, 201:]
s

3 Monthrs
ended Sept

30, 20t13

$

3 ll,lontlhs
ended June

30, 2013
S

3 Months
ended March

31, 2013
s

3 Months
ended Dec

31,2012
$

Total revenue Nil l\til NiI Nil Nil Nil

Net loss 4,563i 73,'7Ei6 lt;.172 12,361 23,000 12,50C

loss per share, basic and clilutr:d 0.0r 0.01 0.00 0.00
(23,000.00' (12,s00.00)

otal assets 38t!" 36,2',t3 31.t78 45,04,+ I I

T'otal liabilities l5'7,16:i 154,091 1.3,),:i l0 130,40'4 33,00c 12,500

T'otal shareholdc rr;' defi cit
( 157,381 117,8i18 (10 |,.532 (85,il6Ct (32,999" (12,499



Rerce:ipt of these loans is provirJing tlne workinlg capital i:or the co4loration to pl't3pare and financial

statements, pay regulatory and transft:r rngent fties, lirr ,:c,qrcrate regiistrations- and to redeem the two

sharOs held by previous direrlc,rs. Ar; a iesulrr" the (Jorpoiation lhas gained furlher time in which to

inrplement its iltended business plain. Inr the throe month,s errdled Ir4a.rch 31,i1014, $1,500 in loans were

ad'va.nced to the CorPoration.

Liiquidity, Cap itarl Resrour'ces and'(Juttlklok

As at March 3,1,2014. 1le rit6rrp{rration had cash r:f $i201 , amourlllr; recei'vable' of $181 and current

liabilities of $rji7,763. As; at lMarch '.31,20121the cor:ponation hras a wor"king capital deficiency of

$.L57,3g1. Actditional equiqr or debt fir,arrcing u'itl be requLit'ed to imLprllement its business plarr'

There can be: no assurance that the Corp'orationr will lbe atrle to ob'tain adequate finarncing 1;o achieve its

olrjerctives.

Ofl'-Balance Si h eet Arrange ments

There are no Ol'f-balance sheet arrallgefllents as at March '.3'l 
, 21J14.

Financial In'struments and Otlher Insllruments'

T.her Corporiilrirlr',s financial instrurnenl.s consist o1l ca.sh, amounts receivable, aocounts payable and

accrued liabilirlies and loan pa,y'abte. [t is managemernt's oprinion rttrat the Corporati'on is nrot exposed to

significantinterest(theintr:resfonthet''canpa','iibleisatafiLxedlOg'liperannum)'currencyorcreditrisks
uri"irlng from ther;e irnancial instruments ano ini,rt the lzrir value of thLe,se financiial instrruments approximates

theiir carrying ','aJues, 
as applicable'

'llr:lnsactiorrs with Related llarrties

During the 1hrer: months einded March .3i1,2.0t21the rSorporal.ion inr:urred $l'500 (2'013 - $17,500; plus

GST, in Co'su lt.ing fees paid to an existing dirtctor a.nd irvo lbrmer dlirectors, respeotively' At March 31,

2t014 the C,cry)oration owed rlrie r:rxis;tling <lireotor $5,:):50 ( 2Ol3 - $17,5C10) in respect of these fees'

Itichard \{. fJriryston is ttre e:listing member of manap;ement who irs owedl $1,:i00 for fees in the first

cluafter of 2014. ln addition, lipam [ai.d managemerrt fiier;,rf'$8,0010 to Glenmarh dLuring the year ended

December 31 ,2(113 QAn - $;)'llL).

Iiignificant Ar:crounting Judgnnents atnd Use orll Estimates

'fhe preparaLtigrr of the finanoial statenLcnts requires lnallagOnlent to rtake estimates and assumptions that

'ffbct 
the rell(,)fied amounts of'asrsets and liatrilities at the date of the finanLcial statements and r:eported

irmLounts of e:,pernses during tlhr: reporting trleriod. AstualL t)utc;omes r;ould differ from these estimates' The

1inancial statr;rrnLents include esti mate:s.'whichr, by their: nature, are uncertain. llhe impacts of such

r3stimates are prcrvasive throug,hor-rt the fiuarrcial staLtements, and may require accounting adjustments

lbarsed on futur.e occurrences, R.evisions to accountintr; es,timLates are) re:cognized in' thre period in which the

,3s1.imate is rer,'ised ancl the re,r'isiotl aff'ects both currr:nt aLnd fttture prr;riods'

ThLe Corporaiion's significanl Jiudgnnents and estimaLlr:s are disclosr,rd irr the .financia"l statements as at and

for: the period ended March '-:11,2(114



Disclosure of' rl]utstanding Sihare Data

Ttre corporation is authorize<l to irssue arn unlimited number of cotttmon shares o1'whichL 13'111'431

common shares are issued and outstand.irrp; as at the dater olf lhis MD,&,,4..

Ar; at the date r:1.rthis MD&r\, the fo,llowirrg is a descriprtion of the outt;t.etnding equity securities previously

issuerd by the Corporatton:

ilt"g 
". 

.qtirV ,*.".ities issuecl anil outstandirrlg

On l\pril 24,'.201 :i. the Corporaiion is;sued l2l comnron shares al. a price ot'$0.05 perr share to two officers of the

Crrrproration f-c,r [r,ross proceeds of $0.10. On J\4ay 7,il.O13,lhese shrares were redeemed and cancelled for $95,000 in

ca.sh.

On May 31,2(,1L3, the Corpc,ration oancelled itrs I inrcorporating share and issued '13,111,431 common

shares for $illi,l500 in cas,h 
'and 

an ras,signment of'the Doran mineral prroperty interest undler the

Arrangemenl.

V/arrants

As of the dal.e, ,cf this MID&,,r\ 121,100,000 wnlrants; were ouLtstarrding. Each warant is exercisable to

aoquire a cornllno,n share o1'tlhe Cc,rporat.ion fc,r $0.10 pr:r srhia.re until April 8,20 18. The warrants were

is,sued pursuiml. to the amende,cl plan oF rarrangenrent prrr:viously disctlssed'

Changes in [nrt,ernal Corntrols overr filinancrial Ri''eporting

T'herre have b,een no chalg;es; in tlre C)r:rporation's i:rternal control ,lver finLancial reporting during the

period endecl It{arch 31,2dt4,that have materia'lly aflbcted, c}r are reasonably lik'oly to materially affect'

il.s irrtemal c,cntrol over finanoial repollling.

FLisks and ffnr,:errtainties

T'he CorporaLtion has a limifed hList,or.y c,f existence, T'here r:an be fl,o ttSSUrsl'lcr: that it will be successful in

acquiring a s;1.itable business or prcljeot. F)quity or debt finLanciirL;g may be re<luired to complete the

imtrllementatirr.rrclfitsbusirresstrllanL..fherecanllenoassufa]n0ethzLtth,eCorprcrationwillbeabletoobtain
adequate finarrcing to cqntirruLe. The :;ecurilies olf the Co,rporalion should be considered a highly

speculative inr,estment. Thr,: ltrllov,'irrg risk facu:rrs shLould be given special consideration wlhen evaluating

an iinvestment in any of the Coqporatiort's securities:

a) the Corporal.ion has had n,o l;,usiine:;s actrivity an.d hasi

inc,orporation r.rther than cash;

not ac,quired any matr:rial assets since its

tr) the Corporation does ncrt hLaL!'e ?L hir;tc,ly o{'earning;s,, n,cl' has it paiid any dirridends and will not generate

erarnings or pa / clividends in the fc'reseeable future;

c) the Corporertion has only limiterl firn,Js rvitln 'whichLto irle:nttifo amd evaluate potential opportunities and

there can be n() arssurance that tlhe Corpcxation r,Vill b,e able t,c identif:y a suitatrle bttsiness or project;

r\uthoriritecl

Ufnlimilr:rC

Common liihares

13,1r1,431
Common Shares



d) thq business or Project maY

Corpgration and this maY result

which may also result in a change

e) th0re can be no assurance that
invesrtor may find it difficult to

fl if the Corporation fails to com

ffade order may be issued against

Events After the RePorting

There were no rnaterial events

Apprtoval

The board of directors of the

of this MD&A will be Provided

i

e the acouisition of a suitable business gr project, an interim cease

Qorppranion,s securities by an applicable securitries commission.

'],l
I

I

nnalrced,rn all or part by the issunrLce of {dditional securities by the

f;[r", dilUtion to the inve$tor, wlhich dilution may be significant and

rtcfntr{l of the Corporation; 
i

n ac,tive 4rrd liquid market for the common lrnut 
t will develop and an

rll iti cofnrnon slrrares; and

dl
: Mdrch 11,2014 to the datq hereof-- -l'- --- - i

L

il
oraqron nas approvea the disclosune contailed in this MD&A' A copy

anyone who requests it.

I

I


