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FIRST MINING GOLD CORP. Management Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three months ended March 31, 2019

GENERAL

ThisManagement Biscussion and\nalysis( MD&A” ¥hould be read in conjunction with thenaudited condensed interim
consolidated financial statements &frst MiningGoldCorp.( t hCempdhy”  &irst Mining” jor the three monthsended

March 31, 2019, and the Company’'s audit e december8l2018 whaet e d f |
are prepared inaccordance with International Financial Reportthg a n d #RS'd Fhege documents along with additiain
information on the Company, including the CompanmRl8 ae Annu
availableu n d er t h e SEDARngfile &t wwwssedar.comon EDGAR atww.sec.goy,andont he Company’ s W
at www.firstmininggold.com

InthisMD&A, unl ess the context otherwise requires, reference:c
to First MiningGoldCorp. and its subsidiaries.

This MD&A conltadkisn g’ f otravtaeg mdelna asK'i nagn di n“f foa rmmeaniing of "applieable h i n
Canadian securities laws. See the sectiononagef t hi s MD&A-Ltoiotkli evdy “I md rowanrad i lan” f
addition, this MD&A has been prepared in accordance with the requirements of Canadian securities latvsjffer in certain
material respects from the disclosure requirements of United States securities laws, particularly with respect to thardisclos

of mineral reserves and mineral resourcedee the sectiononpagg8of t hi s MD&A tNotetb @8 InVe€aasut i o1
Regarding Miner al Resource and Miner al Reserve Estimates’

(o]

All dollar amounts included in this MD&A are expressethousands ofCanadiardollars unless otherwise notedhis MD&A
is dated as oMay 15, 2019andall information contained in this MD&# currentas ofMay 14, 2019.

COMPANY OVERVIEW AND STRATEGY

First Miningwas incorporated in Canada on April 4, 2005. The Company changed its name to First Mining Gold Corp. in January
2018.First Mining is memergingmineral development companyith a diversifiedportfolio of gold projects in North America

The Company advangeiits matenal dssets towardsconstruction decision and, ultimately, production and

continues to assessiineral asst acquisition targets on an ongoing basfs at the date of this MD&A, the Compahgs
assembled a large resource base of approximatedymillion ounces of gold in the Measured and Indicated categories and
approximately3.6 million ounces of gold in thinferred category in eastern Canada

The following table highlights h e  C o material grojexts

Project \ Location
Goldlund Gold ProjectGoldlund” ) NorthernOntario, Canada
Cameron Gold Proje¢tCameron” ) NorthernOntario, Canada

Québec, Canada
10%indirect interest inthe Duparquet Gold Project

Pickle Crow Gold Proje€t®ickle Crow” ) NorthernOntario, Canada
Springpole Gold ProjetSpringpole” ) NorthernOntario, Canada
Hope Brook Gold Proje¢tHope Brook” ) Newfoundland Canada

2019 HIGHLIGHTS

Thefollowing highlightst he Company’ s d ¢he frdt threemmenths c2018 (togeiher withsubsequent events
up to May 14, 2019. For further information, please refer to the" Bws' section int h e Companyats we
www.firstmininggold.com
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FIRST MINING GOLD CORP. Management Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three months ended March 31, 2019

Springpole Gold Project

Metallurgical study

1 On February 19, 2019, the Company announicgerim metallurgical test results which indicated the potential for
significantincreases in the ultimate recovery of both gold and silver from the profdotation tess achieved total
recoveries of 90.6% for gold and 95.1% for silver through flotation followed by separate cyanide leaching of both
concentrate and flotation tailsfurther details of the testing procedures used are set out in rilevs releaseThis
represents a 13.2% increase in gold recovery and an 11.9% increase in silver recovery biresl&éf@re Carborin-

P u | Wholé-Ore CIP” flowsheet presented in the independeRtr el i mi nar y Ec oPEA'mactmicahs s e s
report for Springpole that was prepared by SRK Consulting (Canadi) deccordance with National Instrument 43

101 Standards of Disclosure for Mineral Projectl 43-101" and filed by the Company on SEDAR on October 27,

2017, which demonstrated recovery levels of 80% for gold and 85% for sResaders are cautioned that the PEA is
preliminary in nature, it includes inferred mineral resources that are consider@dpeculative geologically to have

the economic considerations applied to them that would enable them to be categorized as mineral reserves, and there

is no certainty that the PEA will be realized. Mineral resources that are not mineral reserveshdw@aoiemonstrated
economic viability.

The next stage of metallurgical testing will involve further investigation into flotation, fine and ultrafine grinding
alternatives, and potential prflotation removal of silicate gangue and will eventually lead ¢ckéd cycle
metallurgical testing to confirm the final processing flowsheet. This final flowsheet will be selected after completing
trade-off studies on capital and operating costs prior to commencing eé-Ressibility Study for Springpole.

Goldlund Gold Project

Updated NI 43101 Resource

On March27, 2019, the Company announcdte results of an updatechineralresource estimate for Goldund, which has an

effective date of Marcth5, 2019, and was prepardd accordance with NI 4801 by WSP Canadan cwsP” ()“ of Sudbu

Ontario. A summary of theverallchanges in the updated resource estimate for Goldlund are as follows:

1 Indicated resourcg o | AU” Y “ o u ee.c '®pnes(intreased bg48,700 oz. This increase in 0z. corresponds to an
increase in tonnage &,535,900 tonnes from 9,324,100 tonnes at an average grade of 1@%# ams peg/t” J onne
Auto 12860,000 tonnes at an average gradelo®6g/t Au.

91 Inferred resourceAu oz.decreased by28,400 oz., after adjusting for the proportion of Inferred resource tonnes
removed due to the upgrade of certain tonnes to the Indicated resource category. This represents an overall reduction
in tonnage 022,533,000 tonnes from 4B95000tonnes at an average grade of 1.33 g/t Aul& 362,000 tonnes at
an average grade of49g/t Au.

In summary, the updatednineral resource estimatefor Goldlundincorporated g@proximately 40,000 me t r en§ )of( *
incremental drilling, the bulk of which wdocused on Zone While the increased data density and geological understanding
of the deposits resulted in increased dmence of the resource, adding535,900 tonnes at an average grade of 1.96 A

it also resulted in the loss oflargenumber of tonnes and ounces in the inferred resource. Fhist Mining technical team
believes that the increased understanding of the deposit will adsessCompanyn better targeting subsequent drill programs
aimed at growing the current resource body Goldlund, which remains open along strikebiath the south west anchorth
east, in addition to atdepth. Further details can be found in the technical repfmt the updated mineral resource estimate,
which wasprepared by WS accordance with NI 4801 and whiclwas filed on SEDAR on April 1, 2019.
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FIRST MINING GOLD CORP. Management Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three months ended March 31, 2019

Non-Brokered Private Placement Financing

On April 29, 2019, the Company announced a-hoykered private placement for aggregate gross proceeds of up to $6,012
( t hoffering” ) . The @dngiseaf upriogl5,600,000 units of the Company (tbaeits") at a price of $0.27 per Unit
for gross proceeds of up to $4,212 and up to 5,000,000-floeugh units of the Company (th&T Units") at a price of $0.36

per FT Unit for gross proceeds of up%1,800.

Each Unit will consist of one common share of the Company andhalfief one common share purchase warrant (each whole
common share purchase warrant, W4rrant"). Each Warrant will entitle the holder to acquire one common share of the
Companyat a price of $0.40 at any time prior to the date which is three years following the closing date of the Offering.

Each FT Unit will consist of one flélwough common share of the Company that qualifies as a “flteough share" for the
purposesof the Income Tax AdiCanadaand onehalf of one Warrant on the same terms as the Warrants forming part of the
Units.

Closing of the Offering is expected to occuthia second half oMay, 2019
Management Changes

On December 20, 2018, the Company appoiritéd . Daniel W. Wi lton «B0")te&fCeicéef vEX
7, 2019 David Shaveoncurrently stepped down as interim CEO but remaiasd director of the Compan@n April 1, 2019,

the Company appointed Ms. Mal Karwowska as its Vicadenats Corporate Development and Investor Relatidbds.April24,

2019, the Company appointedrMKen Engquisas itsChief Operating Officegffective April 29 2019 and Dr. Chris Osterman
transitioned to | efarmed TdchmicaCiavispraommittes. DrOsterinan will contina to sene as a

director of the Company.

SELECT FINANCIAL INFORMATION

For the three months ended March 31,

Financial Results: 2019 2018 2017

Mineral Property Expenditurés $ 1,001 $ 3,044 $ 3,397

Net Loss (1,727) (3,752 (6,653
i i i 2)(3)

Net Loss Excludingertainnon-cashitems (1,153) (1,224 (1,359

Basic and Diluted Net Loss Per Share

(in Dollarsy $ (0.00) $ (0.0) $ (0.0

December 31, December 31,

Financial Position: 2018 2017

Cash and Cash Equivalents $ 3,059 $ 5115 $ 15,400
Working Capitéd 5,491 7,536 19,401
Mineral Properties 245,169 244,129 239,871
Total Assets 256,463 257,532 265,737
TotalNon-currentLiabilities $ - 3 - $ -

(1) This represents the caostlirectly related to exploration and evaluation expenditures that have been capitalized into mineral propexti&sding
sharebased payments.
(2) This is a noFRS measurement with standardized meaning under IFRS1 may not be comparable to similar financial measures presented by
otherissuers For further information and a detailed rleER®cMéasmurn®n”. pl ec
B “The cecxashmhitemsoexcluded”"-brnekdr PaymentlewhSbdr Wnetal Properties”.
(4) The basic and diluted loss per share calculations result in the same amount due to t#iudint effect of outstanding stock options and warrants
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FIRST MINING GOLD CORP. Management Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three months ended March 31, 2019

SUMMARY OF QUARTERLY FINANCIAL INFORMATION

2019-Q1 2018-Q4 2018-Q3 2018-Q2 2018-Q1 2017-Q4  2017-Q3 2017-Q2
Financial Results:

Net Loss $ @720 $ (5658 $ (937) $ (1.298) $ (3,752) $ (1,237) $  (1,296) $ (1,998)
Net Loss Excluding

Certain Non-cash (1,153 (1,085) (910) (1,213) (1,224) (1,217) (1,197) (1,914)
ltems®@

Basic and Diluted Net

Loss Per Share (in (0.00) (0.0 (0.00) (0.00) (0.01) (0.01) (0.00) (0.00)
dollars)®

Cashiand Cash 3,059 5115 6,950 9,585 12,289 15,400 18,291 21.957
Equivalents

Working CapitaP 5,491 7,536 9,688 12,463 16,016 19,401 23,411 28,463
Mineral Properties 245169 244,129 246,652 245,199 243,895 239,871 237,413 233,861
Total Assets 256,463 257,532 262,146 263,586 266,704 265,736 267,208 268,307
Total NonCurrent

Liabilities $ - 8 - 8 - 8 - % - 8 - 8 - 8 -

(1) These are notFRS measures with no standardized meaning under IFRS. For further information and a detailed reconciliation, pleatizerefer to
section in thilsFRME&WAe asiurleesd” .“ Non
(2) “The certain nortash items excludédeferst o t heb & SehcarRay mentdsWwnaonti ™MWnetal Properties”
(3) The basic and diluted loss per share calculations result in the same amount due to tHiuaine effect of outstanding stock options and warrants
in all periods.

Quarterly results are discussed relative to the preceding quarter’s results in the following paragraphs.

The most significant varian@e net losgjuarter to quarterisdue tonon-cash sharéased payments expense, which comprises
the timingand vestingof stock optiongrants, the number of underlying options grantadd the associated faivaluedollar
amountcalculatedat the time of the grantin 2019Q1 there wasanincrease in marketing campaigns comgato 2018Q4,
which resulted ira highernet lossin 2019Q1 Furthermore, h 2018Q4 there was &4,181non-cashwrite-down of Mexican
mineral propertiesandanon-recurring severance paymeaf $300. In 2018Q3 and 2017Q3 therewas a decrease in marketing
expensesas to 2018Q2 and 201712, respetively, due to decreasein marketing campaigns. In 20472, there were
additional transfer agent and filing fees and professional fees in connectiorilartinto Stock Exchangersx” initial listing
fees,whichr e sul t ed f r o gradudtiento BeT8Xr@amthe TSX Venture Exchang&SX-v").

In terms of cash and cash equivalents, variances between quarters depend on the amount, type and timing of work being
performed on theC o mp a migetakproperty portfolio, classified under investing iaittes in the interim statements of
cashflowsThis isn addition to othernon-recurringevents such as iQ2-2017whenthe Company repaid itsutstandingloans

payable and settled itdebentureliability.

The fluctuation in total assets from one quarter to the next is primarily a function of decréasash usedo fund gperating

activities, changes in the fair value of marketable securities, and additions to ordesita of mineralproperty balanceslt is

worth noting that cash used in investing activities fioe purposes of exploration and developmesmbrk being performed on
theCompany’'s miner al pr opert,givertheseeamauntsn ae capitatizbd im cornectiom With thes s e t
Company s accounting policies.
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FIRST MINING GOLD CORP. Management Discussion & Analysis

(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three months ended March 31, 2019

CANADIAN MINERAL PROPERTY PORTFOLIO LOCATIONS

TIER 1 PROJECTS
Bl TIER 2 PROJECTS

[ TIER 3 PROJECTS

KILOMETRES

The Company classifies its mineral properties as Tier 1, Tier 2, and Tier 3:
I Tier1projectsar e cor e, materi al assets which include the Co

stage projects.
1 Tier 2 projects are resourcestage assets which host mineral resources.
i Tier 3 projects are grassroots exploration projects that host mineralization but have not received sufficient drilling to

delineate mineral resources.
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FIRST MINING GOLD CORP.
(Expressed in thousands of Canadian dollars, unless otherwise indicated)

Management Discussion & Analysis
For the three months ended March 31, 2019

MINERAL PROPERTY PORTFOLIO GOLD RESOURCES @

Project Tonnes Gold Silver Contained Gold Contained
Grade (g/t) Grade (g/t) Ounces (0z.) Silver Ounces

Measured Resources
Cameron Gold Projeét 3,360,000 2.75 - 297,000 -
Duparquet Gold Proje6t 18,470 1.52 - 901 -
Indicated Resources
Springpole Gold Projeéx 139,100,000 1.04 5.40 4,670,000 24,190,000
Goldlund Gold Project 12,868,000 1.96 - 809,200 -
Hope Brook Gold Project 5,500,000 4.77 - 844,000 -
Cameron Gold Projeét 2,170,000 2.40 - 167,000 -
Duparquet Gold Proje@t 5952670 1.57 - 300890 -
Duquesne Gold Project 1,859200 3.33 - 199,161 -
Inferred Resources
Springpole Gold Projeéx 11,400,000 0.63 3.10 230,000 1,120,000
Goldlund Gold Project 18,362,000 149 - 876,954 -
Hope Brook Gold Project 836,000 411 - 110,000 -
Cameron Gold Projeét 6,535,000 2.54 - 533,000 -
Pickle CrowGold Projedt) 9,452,000 4.10 - 1,230,500 -
Duparquet Gold Proje6t 2,846484 1.46 - 133,376 -
Duquesne Gold Project 1,563,100 5.58 - 280,643 -
Pitt Gold Project 1,076,000 7.42 - 257,000 -
Total Measured Resources 3,378,470 2.74 - 297,901 -
Total Indicated Resources 167,441,870 1.30 5.40 6,990,251 24,190,000
Total Measured and
Indicated Resources 170,820,340 1.33 5.40 7,288,151 24,190,000
Total Inferred Resources 52,070,584 2.18 3.10 3,651,473 1,120,000

@)

@
©)

4)
®)

@)
)

®)

The mineral resources and reserves set out in this table are based on the technical report for the applicable propdiey atie date of which

are set out under thepplicable property description within the sectionMi ner al Pr oper inghisPMb&Ad f ol hot Rev Cemp ¢
Annual I nformation Form for the year ended December 3layco@018, whic
Comprises 2,670,000 tonnes of-pitnstrained (0.55 g/t Au cdff) Measured resources &66 g/t Au, and 690,000 tonnes of underground (2.00

g/t Au cutoff) Measured resources at 3.09 g/t Au.

The Company owns a 10% indirect interest in the DuparGakt Project, and the Measured, Indicated and Inferred Resources shown in the above
tablerd | ect the Company’s 10% indirect interest.

Open pit mineral resources are reported at a-offtgrade of 0.4 g/Au.

Comprises 820,000 tonnes of ygibnstrained (0.55 g/t Au cdff) Indicated resources at 1.74 g/t Au, and 1,350,000 tonnes of undergruéd

g/t Au cutoff) Indicated resources at 2.08 g/t Au.

Comprises 35,000 tonnes of qmibnstrained (0.55 g/t Au cudff) Inferred resources at 2.45 g/t Au, and 6,500,000 tonnes of underground (2.00 g/t

Au cutoff) Inferred resources at 2.54 g/t Au.

Comprised,887,000onnes of pitconstrained (0.35 g/t Au cwdff) Inferred resources at 20g/t Au, and7,565,00@onnes of underground Inferred

resources that consist of: (i) a bulk tonnage, iwde stoping (2.00 g/t Au cudff); and (ii) a higlgrade cutandill component (260 g/t Au cutoff)

over a minimum width of 1 metre.

Resource$0.4 g/t Au cutoff) arestatedascontainedwithin apotentiallyeconomidimiting pit shellusingametalpriceof US$1,35@erounce ofgold,
miningcostsof US$2.0(er tonne, processinglus G&Acostsof US$15.4@ertonne, 93%recoveriesandan average pit slope of 4kegrees.
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FIRST MINING GOLD CORP. Management Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three months ended March 31, 2019

MINERAL PROPERTY PORTFOLIO REVIEW

First Mininghas properties located i€anada, Mexico, and tHénited StatesThe f ol |l owi ng section di
priority and other significant projects.

Readers are cautioned that, with respect to ahyNB £ A YA Yy | NB 9 O 2 PRXYRi@ented iatld Bect6iSheldw o d
or anywhere else in this MD&£a PEA is prelimary in nature anyinferred mineral resourcesicluded thereinare considered

too speculative geologically to have the economic considerations applied to them that would enable them to be categorized
as mineral reserves, and there is no certainty ththe PEA will be realized. Mineral resources that are not mineral reserves
do not have demonstrated economic viabilitActual results may vary, perhaps materially. The Company is not aware of any
environmental, permitting, legal, title, taxation, socipolitical, marketing or other issue which may materially affect this
estimate of mineral resourced.he projections, fore@sts and estimates herein and in any technical reports referred to herein
constitute forwardlooking statements and readers are urged not to place undue reliance on such forhaoking
statements.

Canadian Mineral Properties

Tier 1 Projects

Springpole, Ontario

The Springpoleproperty coversan area 0f32,240 hectaresin Northwestern Ontario, consisting 86 patentedclaimsand 300

unpatented claimsThe project is located approximately 1&ilbme t r &ns’ hdrtheast ofthe Municipalityof Red Lake and
is situated within the Birctchi Greenstone BelThelarge open pittable resourcés supported bysignificant infrastructure,

including a 72 man onsite camp, winter road acca#sgging road and nearby power linggthin 40km. Springpole is located
within an areathat is covered byreaty Threeand Treaty Niné-irst Nations Agreemeat

With approximately 4.7 million ounces of gold in the Measured and Indicated categories, Springpo& athe largest
undeveloped gold preictsin Ontarid.

Atechnicalreporttitted” Pr el i mi nar y E cUpdatefrd rc tAmses eSpsrmemgp ol e Goppredare®r oj e
by SRKwas filed by the Company on SEDARQmtober27, 2017 andi s avail abl e under t&ae Con
www.sedar.comand on t he Co atpawnfigstimminggoddicaniThe €@EA contemplates mmgi and processing

material at 36000 tonnesper dayat an average head grade of 1.00 Altand 5.28y/t Ag Highlights of the PEA are as follows:

Parameters \ 2017 PEA

Mine life 12 years

Initial capital cost US$586 million

Base case gold price US$1,300 per oz

Base cassilver price US$20 per oz

Exchange rate (CAD/USD) 0.75

Gold processing recovery 80%

Average annual payable production 296,500 0z Au and 1,632,000 0z Ag
Pretax NPV at 5% discount rate US$1,159 million

Pretax Internal rate of return 32.3%

Posttax NPV at 5% discount rate US$792 million

Posttax Internal rate of return 26.2%

Non-discounted postax payback period 3.2 years

“Alln” cash costs US$806 per oz of Au equivalent

1Source: S&P Market Intelligence database as of June 29, 2018. Ranking among undeveloped primary gold resources per jurisdicti
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FIRST MINING GOLD CORP. Management Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three months ended March 31, 2019

The Companywas focused on advancing the permitting and developmeot Springpolethroughout 2018which can be
summarized in the following key areas:

EnvironmentalAssessmenprocess

On March 7, 2018, the Company announced that a Project Description had been submitted sabaaduently accepted by,

the Canadian Environmental Assessment Aggn€fAA” ) , and the Company subsequently

| mpact StEI8't)e ngewmitd e(l“i nes for the project. The ptindtigtedche desc
feder al Environeeént pr ohessssmentSpfi ngpole. The EA proces:
take approximately 24 months, after which permitting for construction can commence. Currently, the Company timgollec
environmental baseline data and other information to prepare the EIS for Springpole and is in discussions with the Ministry o
Natural Resources district office in Red Lake for a permit to build an access rtfael $de In addition, the Company is
conducting a metallurgical study to determine the optimal flow sheet for Springpole to potentially increase the estimdted gol
recoveries.

In parallel with the federal EA process, on Apri] 2818, the Company announced that it had entered into a Volynta
Agreement with the Ontario Mini MOECCY ) of oEneompbementeantndi €I
the OntarioEnvironmental Assessment A€his marks the commencement of a provincial Individual EA for Springpole, and the
Company isn the process of preparingpe Terms of Reference, which wdéscribe the scope of the EA and how the Company
intends to undertake all aspects of the EA, including consultation efforts with Indigenous communities and other stakeholders

On June 26, 2@l the Company announced that the firalSguidelinesfor Springpole were issued by CEAA. The final EIS
guidelines were issued following the expiry of a public comment period on the draft EIS guidelines which had been made
available to the public since April 27, 2018. The final EIS guidelines dedlaral infamation requirements for the preparation

of an EIS and were prepared taking into consideration comments received from federal departments, the Ontario provincial
ministry, Indigenous groups and the general public. To meet the requirements of the ElSnthary has already undertaken

a broad range of environmental baseline studies at Springpole to collect biophysical data, which includes fish community and
habitat surveys, species at risk surveys, atmospheric environment surveys as well as surfacewaiteursthd hydrology
surveys.

Indigenous consultation process

On February 13, 2018, the Company announc eNegotiation Protdcdl” )s i g n ¢
with the Lac Seul First Nation, the Slate Falls First Nation andathe CLa ke Fi r st Nat i orShareln Ont
Territory Protocol Nations” ) There has been continued community engagement on the Springpole Terms of Reference and
the second round of engagement with the local communities forEAprocess commered in 2019. This consultation includes

the Company’'s plans t o st udfjomthenddvelopment ofEptingpoleny pot ent i al i

Metallurgical study

On June 11, 2018, the Company commenced a study to determine the optimal metallurgical flow sheet for Springpole. The
results from the study are expected to be incorporated into the preparation of an updated PEA in the second half of 2019, and
thereafter, into the preparation of a Pr&easibility Study for Springpole, expected to be initiated in 2019. In addition, the
metallurgical study aims to improve the expected futbeeovery of gold for th&hole-Ore ClPpresented in the independent

PEA technical rept for Springpole that was prepared by SRK Consulting (Canada) Inc. in accordance witBNI 43
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FIRST MINING GOLD CORP. Management Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three months ended March 31, 2019

On February 19, 2019, the Company announioéerim metallurgical test results which indicated the potential for significant
increases in the ultimate resery of both gold and silver from the project. Flotation tests achieved total recoveries of 90.6%

for gold and 95.1% for silver through flotation followed by separate cyanide leaching of both concentrate and flotation tails
This represents a 13.2% increds gold recovery and an 11.9% increase in silver recovery over the \WheIlEIP flowsheet
presented in the independent PEA technical report for Springpole that was prepared by SRK Consulting (Canada) Inc. in
accordance with NI 4201 and filed by the Gopany on SEDAR on October 27, 2017, which demonstrated recovery levels of
80% for gold and 85% for silver.

The next stage of metallurgical testing will involve further investigation into flotation, fine and ultrafine grindingatites

and potentialpre-flotation removal of silicate gangue and will eventually lead to locked cycle metallurgical testing to confirm
the final processing flowsheet. This final flowsheet will be selected after completing-afidaudies on capital and operating
costs priorto commencing a PrEeasibility Study for Springpole.

Geotechnical coffer dam drilling

OnApril 19 2018, the Company announcéte completion of the geotechnical drilling program to investigate the lake bed
sediments and bedrock along the proposed alignment of the coffer dam at Springpole. Heagil@lity level geotechnical
drilling program has been completed over the approxiely 800 metre long footprint of the three coffer dams which are
required to dewater the north bay of Springpole Lake.

Goldlund, Ontario

The Goldlund property coveran area 0f23,858hectares in northwestern Ontari@nd consists of 27 patented claipniss2
unpatented claims, 1 mining lease, and 1 license of occupa®ooks at the property consist of a volcanic sequence about 1.5
kmwide. This nortkeasterly striking volcanic sequence is intruded by several granodiorite sills. These sills are tbekhobkt

the gold mineralization. These straparallel intrusions are known to extend for ov& km along the strike of the propertyA

number of historic gold occurrences are present on peperty. The majorityof identified mineralization is hosted within the

Central andSouthern Volcanic Beltand historic production demonstrates the presence of small zones of higlaeie
mineralization. A technical report t itet-GadiundPrdjecicSioumxiLaplolt, Re p ¢
ON'’ prepared by WSk accordance with NI 4801, was filed on SEDAR April 1,2019and i s avail abl e und:¢
SEDAR profile stww.sedar.conrand on t he Co mpwadirgtmisinggokl.bosni t e at

Mining at Goldlundin the 1980s produced approximately 90, A@@dnesof ore grading £3 g/t Au from underground and
39,000 tonnesf ore grading4.80 g/t from a small open pit. The project has yeaiound road access to the property from
Ontario Highway 72, which isk2nto the south, and regional power lines are locatedkb®to the north.

For the year 2018, the Compasgentapproximately 2,411 for exploration expenditures on the Goldlund property, including
approximately 5,000 mof #h i | | drilling and 1,850 m for r e dkinsrikealéngte x pl o1
The early results from the Miller prospect indicate that grdire width of the sill/dyke appears receptive to gold mineralization

and this mineralization remains open along strike in both directions and also at depth.

In August and September 2018, the Company received initial and final fire assay resultbdroegibnal exploration drilling

program consisting of 8 drill holes. The objective of this drill program waesstdhe presence and character of potential gold
mineralization distal from the current resource ar&ésible gold was observed in seven loé eight drill holes.
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Resource drilling

The Company’'s Phase 1 drilling campaign at Goldlund conc
24,300 m. The Company commenced its Phase 2 drilling campaign in late 2017 and completed that drilling campaign in March
2018.The Phase @rilling campaign comprised 42 holes fipproximatelyl6,000 m, of whiclt88 holes werenew drill holes

and the other soleswere holes that wereriginallydrilled during the Phase 1 drilling campammdwere extendedat depth

during the Phase @rilling campaign. Eleven sets of assays results were announced between April 25, 2017 and May 15, 2018
for both the Phase 1 and 2 drilling campaignsFor furt her details regarding the as
releases for the period fra April 25, 2017 to May 15, 2018.

Highlights of the released Goldlund resource drilling results are as follows:

2 | Hole GL17-136 72.0| 6.26g/t Au
Including 1.1| 367.00g/t Au
2 | Hole GL17-106 | 202.0 1.39 g/tAu
including 2.0 43.28 g/t Au
1 | Hole GE17-084 34.0 3.91g/t Au
including 2.0 41.93g/t Au
1 | Hole GE17-032 64.5 3.25 g/t Au
Including 0.5| 335.76 g/t Au
1 | Hole GE17-059 70.5 2.50 g/t Au
Including 0.5 186.49 g/t Au
1| Hole GK17-053 | 179.0 1.13 g/t Au
Including 2.0 12.07 g/t Au
1 | Hole GK17-014 6.0 30.69 g/t Au

Including 2.0 91.63 g/t Au

Regional drilling

Followingthe Phase 1 and 2 drilling campaigns, the Company commenced a regional exploration drilling campaign at Goldlund
in June 2018. The exploration drilling campaign fedusn showings at the MillerEaglelundand Milestargets which are
approximately 1&km northeast of the current resource areand include & holes totalinge88m.

Final fire assay resultsd partial metallic screen fire assay results for the Miller prospect were announced on August 20, 2018,
September 20, 2018 ardarch 27, 2019respetively. The early results from the Miller prospect indicate that the entire width

of the sill/dyke appears receptive to gold mineralization and this mineralization remains open along strike in both direction
and also at depth.

In addition to the highlibts of the Miller prospect drilling resultotedbelow,p| ease see t he Company’ s
August 20, 2018, September 20, 2018 a&march 27, 20190or further details regarding the assay resuylighich includeseven
diamond drill holes at the E&und prospect, and one diamondilil hole at the Miles prospeciThis completd this phase of

the Company'?018regional drill program at Goldlund.
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Highlights of the released Miller prospect drilling results are as follows:

Hole Metres Grade
HoleMI-18-001 107.6 0.42g/t Au
including 73.6 0.55 g/t Au
Hole MF18-002 142.1 1.90 g/t Au
including 108.0 2.43 g/t Au
Hole MF18-003 48.0 1.17 g/t Au
including 15.0 1.71 g/t Au
Hole M118-004 23.8 0.54 g/t Au
including 5.8 1.40 g/t Au
Hole MI-18-005 10.0 0.45 g/t Au
including 1.0 4.18 g/t Au
Hole M118-006 22.0 0.68 g/t Au
including 10.0 0.45 g/t Au
Hole MI18-007 49.0 2.49 g/t Au
including 215 5.34 g/t Au
HoleMI-18-008 14.0 0.62g/t Au
including 25 1.80g/t Au

Hope Brook, Newfoundland

TheHope Brookproperty coversan area of 26,650Gectaresin Newfoundland, including 7 mineral licensesth a deposit
hosted bypyritic silicified zones occurring within a deformed, strikg¢ensive advanced argillic alteration zon&technical
report titled “2015 Miner al Resour ce Es tNewiauhdandbreltdbradorc a | F
C a n a preparedby Mercator Geological Services Limitedas filedby the Companyn SEDAR on November 27, 2045d
isavail abl e under awwe.seGa.coppeofiega’'nd SEDAR e Co mpaavfirgtrhiringgeld.comi t e a

The resource covers 1.5 km of an 8 km mineralizedttire. Substantial infrastructure at the property includes a ramp to 350
m below surface with vent raise, power, access by sea and air, and a strong local labour force. Hope Brook was a former
operating gold mine that produced 752,163 oz. Au from 1@8¥997.

In September 2017, the Company completed approximately 850 m of drilling to identify new areas of mineralization within the
Ironbound Hill target which is located approximately 25 km from the main resource area and 8 km from Highway 480.

OnJuly 9, 2018, the Company announced the commencement of permitting for the construction of a resource access road to
connect Hope Brook to Highway 480 (also known as the Burgeo Highway). A project registration document was submitted to
the environmental asessment division of the government of Newfoundland and Labrador in relation to the acces3head.
Environmental Assessment Guidelines for the access road have been approved by the Newfoundland and Labrador
Governmentand the Company is currently reviewg the Environmental Impact Guidelines. The stated purpose of the road is

to allow for transportation of employees and materials for explorationd developmentctivities. The proposed road is not
intended or designed to transport larger vehicles thatukbbe required for any future mining development. In addition, the
Company continues to collect environmental baseline data for permitting and the understanding of the site environmental
conditions.
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Cameron, Ontario

The Cameronproperty coversan areaof 44,853 hectaresin Northern Ontarioand comprises24 patented claims, 226
unpatented claims4 mining leases, and 7 licenses of occupatiile Cameromle posit is a greenstone-
and the mineralization is mainly hosted in mafic volcanic rocks within a northwest trending shear zone (Cameron Lake Shear
Zone) which dips steeply to thortheast A t echni c al report titled “Technical
Can ad garedbyOpteq was filed on SEDAR on March 22, 2017 .,at and
www.sedar.comrae nd on t he Coahpvavtdingtmisingadedorm There isyearround road access to the property

from the nearby highway and powdineswithin 20km.

During 2018,lhe Company conduetl minimalenvironmental studies, including fish community and habitat surveys as well as
hydrology surveys, to support a potential environmental assessment or permitting application in the future.

Pickle Crow, Ontario

The Pickle Crowproject coversan area ofl3,184hectares andcomprises 114 patented claims and 83 unpatented claims. The
areais located imorthwestern Ontario and is covered liye Treaty Nine First Nations AgreemeAttechnical report titled

“ AUpdatedMi ner all Resource Estimate for the Pickle Crow Propel
preparedby Micon International Limiteéind dated June 15, 201&as filed on SEDAR éwmgust 23, 2018andis available

underthe Company sEDAR profilatwww.sedar.conrand on t he Coanhpwaviirgtiisinggole.bosExtersive
infrastructure in place or proximal tine Pickle Crowproject includes 200 tonne per day gravity mill on site, generators and

fuel storageandgravelroad access to the propertandthe propertyiswithin 10km of aregionalairport at Pickle Lake. Pickle

Crow was a former higgrade operating mine until thiate 1960s.

In February 2017 e Company completed @hole drilling program comprising approximately 1,300 m. The objesti¢his

drill program wereo test extensions of known vein zones and discover new-gighe gold mineralization. Gold mineralization
was encountered in seven of the nine drill holes and visible gold was intercepted in the lowermost vein zone of the No. 15 Ve
structure.

In August 2018, arB5-hole drilling program was conducted on the historic Pickle Crow tailings, which was split into 4 distinct
geographic zones. Of the totaD2m program, 225n were sampled, and taken onni intervals with intervals as short as 0.3
m where tre base of the tails were encountered.

On February 28, 2019, the Company received a letter ttmrActing Director, Mine Rehabilitatioat the Ontario Ministry of
Energy, Northern Development and Mines, whiefjuiredthe Company to submit a scheduts the development of &losure
planamendment The Company complied with the requirement and submitted the schedukhéotlevelopment of alosure
plan amendment on March 29, 2019he submission of a closure plan amendment complete with cost estinedise on
October 31, 2019.
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Tier 2 and 3 Projects

The followingt abl e set s o ier2ar 8 prdjectsy pegiony These projects are 100% owned by the Company
with the exception of Duparquet, in which the Company has a 10% indirect ownership interest.

Canada Mexico USA
Duquesne Québec Miranda, Sonora Turquoise Canyon, Nevada
Pitt, Québec Apache, Sonora
Duparquet Québec Socorro, Sonora
Joutel,Québec San Ricardo, Sonora
Morris, Québec Los Tamales, Sonora
Horseshoe Island, Ontario Puertecitos, Sonora
Lac Virot, Newfoundland Batacosa, Sonora
Las Margaritas, Durandeee below)
Geranio,Oaxaca
Lachatao, Oaxaca
El Roble, Oaxaca

For further information on the Company’s Tier 2 Afordhe3 pr c
year ended December 31, 2018 which ar e hbwtsbdarazoreas an exhibite u n c
to the Comp-#&aonEDGARRW.sBc.géy@drd on t he Co mpwawwyirstsininggold.somt e a't

NSR on the Duquesne Gold Project, Quebec

In connection with an agreement enteredto on July 31, 2012, Clifton Star purchased a 0.5% NSR royalty on the Duquesne
projectfor $1M in cashPer the terms of this agreement, beginning Juné2@he remaining NSR of 2.5ftust be purchased

over the ensuing fivgearsin tranches of 0.5%or $1.0Mfor each trancheManagement is currently in negotiations regarding
potential amendments to the timing and amount of any future payments relabetthis project.

Option Agreement on the Las Margaritas Gold Project, Mexico

On July 302018, theCompany entered i nto @ptionAAgrdenenth ) a Gaireyp GapitaltCorg. t h e
( Gainey” ) , -VCTSNC) granting Gainey the right to earntam 100¢
Margaritas” ) | ocated in the State of Durango, Me xi co.

Under theterms of the Option Agreement, Gainegn elect to make share or cash payments to the Company for aggregate
consideration of between $900 and $1,015 over the four year option period. In addition, abeé&rms of the Option
Agreement, Gainey willndertakethe following:

1 Annual paymentso the Companyf USD $25,000 in September 2018 (paid), September 2019, September 2020 and
USD $250,000 in September 2021 in connection with an existing agreement on the property; and
1 Exploration expenditures totaling USD $1,000,000 over the four ye&roperiod on Las Margaritas.

Upon completion of the fouyear option period and satisfaction of the above payment and exploraéiwpenditure
requirements, Gainey obtains a 100% ownership interest in Las Margaritas, except that First Mining wél 2&taiet smelter

ret uNsR's) (r‘oyalty interest, with Gainey having the right t
until the first anniversary of the commencement of commercial production at Las Margaritas. As at March®31h@@arrying

value of Las Margaritas property is $247 (December 31, 2(P814).

The transaction and the issuance of Gainey’'s commkBRV shar e
on March 27, 2019Subsequent to March 31, 2019, the Company recein#il consideration in the form dBainey shares
with avalue of$75 andcash of$12under theterms of theOption Agreement
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MINERAL PROPERTY BALANCES

As atMarch 31, 201%nd December 312018 the Company had capitalized the following acquisition, exploration and
evaluation costs to its mineral properties:

Option payments Currency Disposal or
Balance 2019 ) ) ) Balance
December 31,2018 expenditures and expenditures tr-anslatlon -wrlte-down of March 31, 2019
recovered adjustments mineral properties
Springpole $ 73,378| $ 660 | $ - |8 - |8 - |8 74,038
Goldlund 96,604 265 - - - 96,869
Hope Brook 19,581 68 = = = 19,649
Cameron 27,032 61 - - - 27,093
Pickle Crow 16,754 33 (50), - - 16,737
Duquesne 5,091 5 - - - 5,096
Pitt 2,082 1 = = = 2,083
Others 2,559 11 - - - 2,570
Canada Total $ 243,081 | $ 1,104 | $ (50)| $ o $ o S 244,135
Mexico 244 13 (5) (5) - 247
USA 804 = = (17) - 787
Total $ 244,129 | $ 1,117 | $ (55)| $ (22)| $ - $ 245,169

Option payments Currency Disposal or
Balance 201.8 and expenditures translation write-down of Balance
December 31,2017 expenditures ] . , December 31, 2018
recovered adjustments mineral properties

Springpole $ 70,398 $ 2,980| $ - $ - $ - | $ 73,378
Goldlund 93,807 2,797 - - - 96,604
Hope Brook 18,665 916 - - - 19,581
Cameron 26,676 356 - - - 27,032
Pickle Crow 16,496 258 - - - 16,754
Duquesne 5,053 38 - - - 5,091
Pitt 2,080 2 = = = 2,082
Others 2,515 44 - - - 2,559
Canada Total $ 235,690 | $ 7,391 | $ - $ - S - S 243,081
Mexico 3,483 626 (33) 349 (4,181 244
USA 698 43 - 63 - 804
Total $ 239,871 | $ 8,060 | $ (33)| $ 412 | $ (4,181)| $ 244,129

The Company continues with its environmental, permitting and Indigenous consultation processes at its Tier 1 Ganadibn
properties focusing on Springpolésoldlundand Hope Brook. At Springpole, the Company continues to collect environmental
baseline data and other information required for fisderal and provincial permitting effortAt Goldlund, the Company
continues withenvironmental baseline work A Hope Brookthe Environmental Assessment Guidelines for the acoesd

have been approved by tHéewfoundland and Labrad@overnment in January 2019, and the Compiargurrently reviewing

the Environmental Impact Guidelines

In addition to the above$245,169mineral property balances, $4,417 is recorded as mineral property investments on the
statements of financi al position, which represents the
Québec, Canada.

TheC o mp a n,$17expefditures ormineral propertiesduring thethree monthsendedMarch 31, 201%three months
ended March 312018-$3,897) are primarily related to the following:
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Springpole

During the three months ended March 31, 2019, the Compaciyrred expendituresf $124in connection with the completion
of metallurgical testwork$46 for its site employeeand $30 in connection witlthe continuation of environmental fieldwork.
In addition,$80 ofexpenditures forcertain annuakdvancedoyaly paymentsand $55 in fuel charges were made in the first
quarter of 2019at SpringpoleIn the prior year period, the Compaincurred costof $326related tosubmitting itsProject
Descriptionto the CEAAcompletion ofits fish habitat reporton Sprirgpole Lakend ongoing environmental assessment work
In addition,$213 ofexpenditureswvere incurredfor the 2018geotechnical drilling to test the footing locationsthe proposed
coffer dans.

Goldlund

During the three months ended March 31, 2018 Companyincurred $4 in connection with thereporting of an updated

mineral resource estimate for Gdldhd, which incorporated management salary allocatiomscontrast, theprior year period

included$1,301 ofexpenditures in relation to thearnpletion of the GoldlundPhase 2 drilling campaigr approximately 7,000
metres.

Hope Brook

During the three months ended March 31, 2019, the Company nita@denualadvanced royalty paymern the Hope Brook

project and conducted aquatic environmenthhseline studiesln the prior year, $100 wamcurred on renewing certain
property icenseswhichisrequired every 5 years.

Other mineral properties

Excluding the above mineral properties, net expenditures orGbmpany'semaining mineral propertiewere $9in the first
quarter 2019compared with $77 in 2018 The main decrease was due lmwer expenditures in Mexico, as a result of
reductions in concession tax payments on the properties. In the first quarter of 2018, Mexican expenditures amo&btdl to
compared to$8in the first quarter of 2019.

Share-based payments (non-cash)

During the threemonths ended March 31, 2019, the Company capitaliZEsll$h sharebased payments compared t@83in
2018 which is predominantly a function of thewer number of options granted antthe lower fair value per option
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RESULTS OF CONTINUING OPERATIONS
For thethree monthsendedMarch 31, 2019and 2018

Unless otherwise stated, the following financial data was prepared basis consistent with IFRS:

Three months ended March 31

2019 2018

EXPENDITURES

General and administration $ 537 $ 608

Exploration and evaluation 188 179

Investor relations and marketing communications 414 353

Corporatedevelopment and due diligence 32 99

Sharebased payments (nenash) 574 2,528
Lossfrom operational activities (1,745 (3,767
OTHER ITEMS

Foreign exchangg@oss)gain 2 2

Other expenses 64 (45)

Interest and other income 84 58
Net loss S (1,727) $ (3,752)
Other comprehensive income (loss)
Items that will not be reclassified to necome or(los9:

Marketable securities fair valugain (0s9 12 (22)
Items that may be reclassified to netomeor (l0s9:

Currency translation adjustment (24) 151
Other comprehensivéloss)income (12 129
Total comprehensive loss S (1,739) $ (3,623)

FirstQuarter 208 Compared to Fst Quarter 208

For the three months endelflarch 31, 2019total operating expendituregecreased by $,022comparedto the three months
endedMarch 31, 2018Thischangewasexplained by the following:

General and administration

General and administratiodecreased by %1 during the three months endeiarch 31, 2019¢compared to the same period
in 2018. Thisdecrease is mainly due tihe lowerheadount and corresponding lower salaridsiring thefirst quarter of 20B.

Other functional expenditures

The amounts in exploration and evaluatianyestor relations and marketing communicatiorssid corporate development
and due diligence were comparable between periods. Exploration and evaluation expenditures consiatesiochted
expendituresnot directly attributable to specifimineral properties

Share-based payments (non-cash)

Sharebased paymentslecreased by $,954during the three months endearch 31, 201®ompared to the same period in

2018 primarily due to ahigher number of incentive stock options granted in thsstfquarter of 2018(5,000,000 options
granted in the three months ended March 31, 2019 as compared to 9,575,000 granted in the three months ended March 31,
2018) and due tchigher fair value pergtion in 2018 ($0.23 per option in 2019 compared to $0.37 per option in 2018)
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FINANCIAL CONDITION, LIQUIDITY AND CAPITAL RESOURCES

Three months ended March 31,

2019 2018

CASH PROVIDED BY (USED IN)

Operating activities $ 1073 $ (892
Investing activities (983 (3,078
Financing activities - 836
Foreign exchange effect on cash - 23
CHANGE IN CASH AND CASH EQUIVALENTS (2,056) (3,111)
Working capitdP 5,491 16,016
Cash and cash equivalents, beginning 5,115 15,400
Cashand cash equivalents, ending $ 3,059 $ 12,289

(1) Workingcapital is a noAFRS measurement with no standardized meaning underdr&&ay not be comparable to similar financial measures
presented by other issuer§or further information and a detailed reconciliation, pleasetbessection“NonIFRS MeasuresWorking Capitdl.

Cash and Cash Equivalents

Thedecreaseof $2,056in cash ad cash equivalents frof$5,115at December 31, 201& $3,059at March 31, 2019was
primarily due to cashusedin operating activities andhvesting activitiesvhich compriged technical analysignvironmental
and permitting activitiesat Springpole and Goldlund

Operating Activities

Cash used in operating activitiexcreasedby $197 during thethree monthsended March 31, 201Tompared tothe same
period in 2018Thisincrease was driven bshanges in working capital and in particuderincrease iraccounts payablduring
the three months ended March 31, 2018.

Investing Activities

For theperiodendedMarch 31, 2019the cash used in investing activitieasprimarily a result oCanadiarmineral property
expendituresincluding the updated mineral resource estimate for Goldlund and completion of metallurgical tests for
Springpoleln the prioryearperiod, the cash used in investing activitefs$3,078was primarily a result of Canadian mineral
property expendituresncludingthe Phase 2 drilling campaign at Goldluadd environmental and permitting development
activities at Springpole.

Financing Activities

Cash provided by financing activitieas $nil given no exerciseswérrants and stock optioncompared tdb836in the prior
yearperiod.

Trends in Liquidity, Working Capital, and Capital Resources

As atMarch 31, 2019the Company has working capital®s,491 The Conpanyhas no history of revenues from its operating
activities. The Capanyis not in commercial production on any of its mineral properties and accordingly does not generate
cash fom operations. During théhree monthsendedMarch 31, 2019the Companyhad negative cash flow from operating
activities, and the @mpanyanticipates it will have negative cash flow from operating activities in future periods.

TheCompanyhas, in the past, financed its activities by raising capital thrasgances of new sharda addition to adjusting
spending, disposing of assets asekkingother nonequity sources of financinghe Company will remain reliant on equity
markets for raising capital until it can generate positive cash ftom operationsto finance its exploration and development
programs.
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The Company believes it has suffiti€ash resources to meet its exploration, development, and administrative overhead
expenses and maintain its planned exploration and development activities for the next twelve mdotlsyver, here is no
assurancethat the Canpanywill be able to maintai sufficient working capital in the future due to market, economic and
commodity price fluctuations.

FINANCIAL LIABILITIES AND COMMITMENTS
The Company’' s f i Marech@1, 200l%rd sunarfarizédiag follevs as at

Contractual Cash Less than 1 1-3 4-5 After 5
Flows CELS years years years
Accounts payable and accrued liabiliti $ 527 $527 $ - % 5 $ 5

There were no other material financial commitments aMatch 31, 2019Management is of the view that the above financial
liabilities and commitments will be sufficiently funded by current working capital.

OUTLOOK

First Mining is a emergingmineraldevelopmentcompanywith a diversified portfolio of golgrojectsin North America The
Company’s vision is to advance its material assedrmnuesowar d
to assessnineral assefacquisition targets on an ongoing basis atMarch 31, 2019the Companyheld a portfolio of 24

mineral properties located in Canada, Mexico and the United States.

The Companys actively conductingnvironmental studiest its coreTier 1 Canadian mineral propertjeand is continuing
Indigenous community consultationsrelated to these properties. In particular, the Company is actively collecting
environmental baseline data in relation to fish habitat and has begun consultation effortdosahindigenous communities
within the Springpole area to support the ongoing federal and praairfi€A processes and prepare the EIS for the project.

Thefollowing is a summary of ongoing activities planned20t9 and various milestones achieved:

1 The Company is planning to submit a Terms of Reference to MOECC for Springpole. The Terms of Réference
provide a framework for the preparation of a provincial Environmental Assessmedtit wills et out t he Col
work plan for addressing the legated requirements of the OntariBnvironmental Assessment Adten preparing
the provincial Environmental Assessment.

i The Company is conducting further metallurgical studies tesiwork to optimize the process flowsheet and
potentially improve the metallurgical recoveried Springpole Concurrent with this workthe Companyplans to
update the Preliminary Economic Assessment for Springpole to reflect a modified process flalvahemtorporates
flotation and fine grinding in advance of commencing afagasibility study

1 The Compangontinues to advancpermitting for the construction of a resource access road to Springpole to support
a more efficient mode of transportation faxploration and development activities.

1 The Company plans to complete additional resource and regional drilling at Goldfuaddition, the Company plans
to undertake a preliminary economic assessment for Goldlund this year.

1 The Company intends to couact an internal scoping study of a production scenario for Hope Brook to assess the
economics of the project and better define a permitting timeframe.

FINANCIAL INSTRUMENTS

CASH AND CASH EQUIVALENTS

Cash and cash equivalents include cash and g¢bart deposits that are readily convertible to known amountsash and
which are subject to amsignificant risk of changes in value. The carrgimgpunts approximate fair valudue to the short
term maturities of these instruments.

Cash and cash equivalents are mainly hielthterest bearing accounts #rge Canadian financiedstitutions.
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MARKETABLE SECURITIES

The Company holdsharesin SilverOfiRe sour ces I nc., which the Companycer@aircei v e
Mexican silver assst andother investments in publicly traded companies within the mining industry for strajagiposes
Silver One Other Marketable Total
Resources Inc. Securities
Balance as at December 31, 2018 3 990 $ 1,607 S 2,597
Additions 60 - 60
Gain (bs9 recarded in other comprehensivdoss 13 Q) 12
Balance as at March 31, 2019 S 1,063 $ 1,606 $ 2,669
Silver One Other Marketable Total
Resources Inc. Securities
Balance as at December 31, 2017 S 2,280 S 1,997 $ 4,277
Loss recadedin other comprehensive loss (1,290 (390 (1,680)
Balance as at December 31, 2018 S 990 $ 1,607 $ 2,597

The Company holds marketable securities as strategic investnagnthas less thara 10% equity interest in each of the
investees.

MINERAL PROPERTY INVESTMENTS

The Company, through its subsidiary Clifétar, has a 10% equity interest in the shares of Beattie Gold Mines Ltd., 2699681
Canada Ltd., and 2588111 Manitoba .|.tsthich are private companies whicHirectly or indirectly own various mining
concessions and surface rights, collectively known as the Dupa@pleProject. As atMarch 31, 2019the fair value of mineral
property investments was $4,ZYDecember 312018—$4,417). Management concluded that there was nmaterialchange

in the fair value of theeinvestmentsduring the year.

RELATED PARTY TRANSACTIONS

Amounts paid to related parties were incurred in the normal course of business and measured at the exchange amount, which
is the amount agreed upon by the transacting parties and on terms and conditions similar-telatad partiesThere were no
signifcant transactions with related parties outside of the ordinary course of business duripgtioel endedMarch 31, 2019

OFF-BALANCE SHEET ARRANGEMENTS

The Company has no dflance sheet arrangementisat have, or are reasonably likely to have, a current or future effect
the results of operations or financial conditiaf the Company including, without limitation, such considerations as liquidity
and capital resources.

NON-IFRS MEASURES

The Cmpanyhas included a notFRS measure férn et | o s s ebased paythéents ghensahsahr)&”"net | oss e
sharebased payments and writdown of mineral properties (noo a sdnji“Wor ki ng capi tal " ement t hi s
its financial statemets, which are presented in accordance with IFRS. Thapaaybelieves that tlese measures provide

investors with animproved ability to evaluate the performance of the fmany NonlFRS measures do not have any
standardizedneaning prescribed under IFR®erefore, such measures may not be comparable to similar measures employed

by othercompanies. The data is intended to provide additional information and shmatlthe considered in isolation or as a
substitute for measures of performance prepared in ademce with IFRS.
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The Company determines working capital and net loss excluding-baasglpayments(non-cash)andwrite-down of
mineral propertiegnon-cash) as follows:

Quarterly Reconciliations

Reconciliation as of the end of the period 2019-Q1 2018-Q4 2018-Q3 2018-Q2
Current assets $ 6,018 $ 8,118 $ 10,166 $ 13,036
Less current liabilities (527 (582 478 (573
Working capital $ 5491 $ 7,536 $ 9,688 $ 12,463
Reconciliation as of the end of the period 2018-Q1 2017-Q4 2017-Q3 2017-Q2
Current assets $ 17,43 $ 20,484 $ 24,420 $ 29,064
Less current liabilities (1,421) (1,083 (1,009 (601)
Working capital S 16,016 $ 19,401 $ 23,411 $ 28,463
Reconciliation for the three months ended 2019-Q1 2018-Q4 2018-Q3 2018-Q2

Net loss $ a,729 $ (5,658 $ (937) $ (1,298
Excluding sharbased payments (nenash) 574 392 27 85
Excluding writedown of mineral properties (neoash) - 4,181 - -

Net loss excluding share-based payments and write-

down of mineral properties (non-cash)

(1,153) $ (1,085) $ (910) $ (1,213)

wn

Reconciliation for the three months ended 2017-Q4
Net loss $ (B,72) $ 1,37 $ 1,2%) $ (1,998)
Excluding sharbased payment¢non-cash) 2,528 20 99 84

Excluding writedown of mineral properties (neoash) - - - -

Net loss exFIudlng share-.based payments and write- $ (1,224) $ (1,217) $ (1,197) $ (1,914)
down of mineral properties (non-cash)

AnnualReconciliations

Reconciliation as of the end of the period March 31, December 31, December 31,
2019 2018 2017
Current assets $ 6,018 $ 8,118 $ 20,484
Less current liabilities (527 (582 (1,083
Working capital S 5491 $ 7,536 $ 19,401
Reconciliation for the period ended For the three months ended March 31,
2019 2018 2017
Net loss $ @,727 $ (3,752 $ (6,653
Excluding sharbased payments (nenash) 574 2,528 5,294

Excluding writedown of mineral properties (nonash) - - -

Net loss excluding share-based payments and write-down of mineral $ (1,153) $ (1,224 $ (1,359)
properties (non-cash) ’ , ’
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CHANGES IN ACCOUNTING POLICIES

The unaudited condensed interim consolidated financial statements for the three months evdech 31, 2019were
prepared using accounting policies consistent with those used in the audited annual consolidated financial statements for the
year ended December 31, 281except as described below.

During thethree monthsendedMarch 31, 2019the Company has adtgd the following new accounting standaeffective
January 1, 20&

IFRS 16 Leases

IFRS 16 repladdAS 176 [ S |. #FR% ¥6 specifies how to recognize, measure, present and disclose Aeaaedanuary 1,
2019, adoption of IFRS 16 had mopact on thefinancial statements since there were no operating leases that required the
Company taecognize assets and liabilities.

ThelFRS 16tandard provides a single lessee accounting model, requiring lessees to recognize assets and liabilities for all leases
unless the lease term is 12 months or less or the underlying asset has a low value. Application of the standard is niandatory
annual periods beginning on or after January 1, 2019.

ACCOUNTING STANDARDS ISSUED BUT NOT YET APPLIED

There are no IFRS or International Financial Reporting Interpretations Committee interpretations that are not yet effattive t
would be expected to have a material impacttorh e  C o mgnsolidgtédsinancial statements.

CRITICAL ACCOUNTING JUDGMENTS AND ESTIMATES

The preparation of financial statements requires the use of accounting estimates. It also requires management to exercise
judgment in the process of applying its accounting policies. Estimates and judgments are regularly evaluated ared ane bas
management ' s experience and other factors, including exp
under the circumstanced.he use of judgments, estimates and assumptions affects the application of accounting policies and
the reported amounts of assets and liabilities, income and expense. Actual results may differ from these esfithates.
following discusses the accounting judgments and estimates that the Company has made in the preparatiaodénsed

interim consolidatedfinancial statementdor the three monthsended March 31, 2019which could result in a material
adjustment tothe carrying amounts of assets and liabilities:

Impairmentof mineral properties

I n accordance with the Company’s accounting pxpdnditwresonf or i
mineral properties are capitalized@here is no certainty that the expenditures made by the Company in the exploration of its
propertyinterests will result in discoveries of commercial quantities of minefids. Company applies judgmentdetermine

whether indicators of impairment exist for these capitalized costs.

Management uses several criteria imaking thisassessmentincluding the period for which the Company has the right to
explore, expected renewals of exploration rights, whether substantive expenditures on further exploration and evaluation of
mineral properties are budgeted, and evaluation of the results of exploratioreaaluation activities up to the reporting date.

Determining amount and timing @éclamation provisions:

Arcl amation provision represents the present value of es
properties. These estimates include assumptions as to the future activities, cost of services, timing of the reclamation work

be peformed, inflation rates, exchange rates and interest rates. The actual cost to reclaim a mine may vary from the estimated
amounts because there are uncertainties in factors used to estimate the cost and potential changes in regulations or laws
governing tke reclamation of a mineral property. Management periodically reviews the reclamation requirements and adjusts
the liability, if any,as new information becomes available and will assess the impact of new regulations and laws as they are
enacted.
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Mineral Poperty Investments

The Company makes estimates and assumptions that affect the carrying valuenofetsl property investments, which are
comprised of equity interests in the shares of private companibgsefinancial assets are designatedfas value through

other comprehensive incom@oss) and management needs to determine the fair vahseat each period end. As there is no
observable market data which can be used to determine this fair value, management applies judgment in determining whethe
a significant change in the fair value of this investment may have occurred. Factors that are considered include a tenge in
performance of the investee, a change in the market for
compamble entities, a change iprice of gold or other metals, a changethe economic environment, or evidence from
external transact i oChanges tothéstagablésoouldaesult e ehé fair vaug being lgss than or greater

than theamount recorded.

RISKS AND UNCERTAINTIES

The Companys subject to a number of risks and uncertainties, each of which could have an adverse effect on its business
operation or finan@l results.Some of these risks and uncertainties are detailed beldwr a comprehensive list of the
Company’'s risks anC@ommarey’'tsaiMAnnwasly nldrefeo rt rhaet ihcera di onrgm “ Ri s k
b u s i roethesyetar ended December 32018 which are available under ouBEDARrofile at www.sedar.comand on

EDGARs an exhibit to Form 4B,

Risks related to Financial Instruments

The Company thoroughly examines the various financial instruments and risks to which it is exposed and assesses the impact
and likelihood of those risks. These risks inclasirket risk, price riskforeign currency risk, interest rate risk, credit risk
liquidity risk and capital riskWhere material, these risks are reviewed and monitored byGhe mp a Bogrd & Directors

(t tBeard™.)

The Board has overall responsibility for the detefdhai nat.
overall objective of the Board is to set policies that seek to reduce risk as far as possible without unduly affacing Co mpany
competitiveness and flexibility.

a) Market Risk

Market risk is the risk that the fair value of future cash flows 6hancial instrument will fluctuate due to changes in market
prices. Marketisk includesquity price riskforeign currency risk and interest rate risk.

Equity Pric&isk

The Company is exposed to equity price risk as a result of holding éaquétstments whichare comprisel of marketable
securities and mineral property investmenis,other mineral property exploration companies.

If the fair value of our investments in equity instrumentsad been 1@ higher or lower as avlarch 31, 2019 other
comprehensiveloss for the three monthsended March 31, 2019would have decreaskor increased, respectively, by
approximately $08, as a result of changes in the fair value of equity investments.

Foreign Currency Risk

The Company is exposed to tfirancial risk related to the fluctuation of foreign exchange rates. The Company operates in
Canada, the United States,and Mexigond a porti on of the Companyod | eDERHses
do!l lusp's) ,( “and MeMXNE an Resogn{(ficant change in the currenc
and Mexican currencies, could have an effect on the Comp
Company has not hedged its exposure to currenacstdiations.
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As atMarch 31, 2019the Company is exposed to currency riskcertainfinancial instrumentslenominated in USD and MXN.
The Company does not have significant transactions or hold significanbicagier financial instrumentdenominated in USD
and MXN currencies. Therefore, the Company considers this risk to be immaterial.

Interest Rate Risk

Interest rate risk is the risk that future cash flows will fluctuate as a result of changes in market interest rates. pa@yCom
doesnot have any borrowings that are subject to fluctuations in market interestsrdtgerest rate risk is limited to potential
decreases on the interest rate offered on cash and cash equivalents held with chartered Canadian financial institutions.
The Comany considers this risk to be immaterial.

b) Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails its mee
contractual obligations. Financial instruments which are potentmllyject to credit risk for the Company consist primarily of
cash and cash equivalen&gcounts and other receivableand the reclamation deposit. The Company considers credit risk
with respect to its cash and cash equivalents to be immaterial as cakltash equivalents are mainly held through large
Canadian financial institutions.

¢) Liquidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The/Compan
policy is to ensure that it will have sufficient cash to allow it to meet its liabilities when they become due, under bu#i no

and stressed conditions, without incurring unalheCGCmjaryb| e |
manages its liquidity risk by preparing annual estimates of exploration and administrative expenditures and monitoring actual
experditures compared to the estimates to ensure that there is sufficient capital on hand to meet ongoing obligations.

The following table summari zes t IbiitiesaadtMarch 31j 20based onthb e Co
undiscounted contractuacash flows:

Carrying Contractual Less than 1 1-3 4-5 After 5
Amount Cash Flows year years years years
Accounts payable and accrued liabilities $ 527 $ 527 $ 527 $ - $ -3 -

As atMarch 31, 2019 the Company had cash and cash equivalents3gd3R (December 312018 — $5,115. The Company
believes it has sufficient cash on hand to meet operating requirements as they arise for at least the next 12 months.

d) Capital Risk Management

The Company’s objectives when managing capital are to sa
order to pursue the exploration and retention of its mineral properties. The Company has historically demonstrated the abilit

to raisenew capital through equity issuances and/or through surplus cash as part of its acquisitions. In the management of
capital, the Company includes the components of sharehol c

The Company prepares annual estimates of exploratéind administrative expenditures and monitors actual expenditures
compared to the estimates to ensure that there is sufficient capital on hand to meet ongoing obligations.

QUALIFIED PERSONS

Dr. Christopher Osterman, P.Geodirector ofFirst Mining, is &ualified Person as defined by #8-101, and is responsible
for the review and verification of thscientific andechnical information in tis MD&A.
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SECURITIES OUTSTANDING

Authorized share capitallhe Compny can issue an unlimited number of common shares with no par value and an unlimited
number of preferred shareswith no par value. No preferred shareshave beenissued asat May 14, 2019

The following tablesets out all outstanding securities of the CompasyfMay 14, 2019

Number Weighted Average Expiry Date
Exercise Price
Common shares issued 558531,116
Sock options® 48,277,500 $0.39 March 30, 2020— April 29, 2024
Warrants$? 19,902,615 $1.00 August 52019-June 16, 2021
Common shares - fully diluted 624,711,231

(1) Each stock option isxercisable foone common share of the Company.
(2) Each warrant isxercisable foone common share of the Company.

DISCLOSURE CONTROLS AND PROCEDURES

The Company’s manhagement, wi tithChief rieancia@fficer  CEQ”)phave évaluatedothé it s
effectiveness of the Company’s discl oxour d& hadntervall suaandnpr
CEO and CFO tmeoncluded that, as dflarch 31,2019 t he Co mp a controls and preedutes vgete eftective to

provide reasonable assurance that the information required to be disclosed bZadhepany in reports it files is recorded,
processed, summarized and reported, within the appropriate time periods aratésmulated and communicatetb
management, including the CEO and CFO, as appropriatetotamely decisionsegarding required disclosure.

MANAGEMENT’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

The Company’s management, wi t h t h ponsjpla fot astablishirgtandommaintaining i t s
adequate internal control over financial reporting as such term is defined irStkeGules and therules of theCanadian
Securities Administrators. The Co mp aacgss designedtoemovida leasanabtet r o |

assurance regarding the reliability of financial reporting and the preparation of financial statements for external punposes
accordance with | FRS as issued by t he ¢éparth® includeb polici€soanth any
procedures that:

e addressmaintaining records that accurately and fairly reflect, in reasonable detail, the transactions and dispositions
of assetof the Company;

e provide reasonable assurance that transactions are recoetedecessary for preparation of financial statements in
accordance with IFRS;

e provide reasonabl e assurance that the Company’'s rece
authorizations of manhBirgstomeandt and the Company’ s

» provide easonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition

of the Company’'s assets that could have a materi al ef
The Company’ s i nfihaadiahrepbrting may hat prédventoov detect all seiatements because of inherent
limitations. Additionally, projections of any evaluation of effectiveness for future periods are subject to the risk thralson
may become inadequate because of changes condi ti ons or deterioration in the

policies and procedures.
There has been no change in the Company's internal control over financial reporting durthgegamonths ended March 31,

2019that has materially décted, or is reasonably likely to materially affect, the Company's internal control over financial
reporting.

Page26



FIRST MINING GOLD CORP. Management Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three months ended March 31, 2019

LIMITATIONS OF CONTROLS AND PROCEDURES

The Company’' s man a ¢EGaedCEQ beliévesahatuadyliscaguret congrols and procedwger internal
control over financial reporting, no matter how well conceived and operateay not prevent or detect all misstatements
because of inherent limitations. Further, the design of a control system rafistt the fact that there are resource gstraints,
and the benefits of controls must be considered relative to their c@tsause of the inherent limitations in all control systems,
they cannot provide absolute assurance that all control issuesistences of fraud, if any, within th@ompany have been
prevented or detected. These inherent limitations include the realitieg judgments in decisiomaking can be faulty, and
that breakdowns can occur bease ofa simple error or mistakeAdditionally,controls can be circumvented by thrdividual
acts of some persons, by collusion of two or more people, or by unauthasizerdide of the control. The design of any control
system isalsobased in part upon certain assumptions about the likelihood of future events, and there can beunanass
that any design will succeed irtleving its stated goals undail potentialfuture conditions. Accordingly, because of the
inherent limitations in a cost effective control system, misstatements dwegrior or fraud may occur anghaynot be deteted.

FORWARD-LOOKING INFORMATION

This MD&A is based on a review of the Company’'s operatio
circumstances asf March 31, 2019ThisMD&Ac ont ai nsl ddkirnva r git at e me ningof applicableh i n  t
Canadian securities regulatiofsc o | | ect i ¥ @lok,i n“gf & rAmateements that &xpress or involve discussions
with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or futote e@vperformance
(of ten, but not al ways, using words or phrases such as

“

wi |1 , project”, predict?”, “forecast’”, petveht aald” si h
expressions) are not statemen-teobkinpi sThese dammdnts felateto futarer d me
events or the Comp a bugihess prfospects or@ppgrtanitiésoFormdndkiogestatements inclle, but

are not limited to:statements regarding he advancement of the Companystaememsner al
regarding the potential for the Company to acquire additional mineral assets in the fgtatements regarding the next stages

and anticipated timingof the metallurgical study or the environmental, permitting and indigenous consultation process at
Springpole;statementsregardingt h e  C o mmeations’asd expectations regarding exploratjomfrastructure and
production poterial of any of its mineral properties;statements relating to the Company's working capital, capital
expenditures and ability and intentions to raise capital; statements regarding the potential effects of financing on the
Company's capitalization, finantizondition and operationdprecasts relating to mining, devglment and other activities at

t he Company’ ferecastp mlatiagt td market;developments and trends iobgl supply and demand for gold;
statements relating to future global finantizonditions and the potential effects on the Compastatements relating tduture

work ont h e C o menanatgrial groperties;statements relatingdt h e C o mp a nrgserge amlimmeral @dource
estimates statements regarding the Company's leélihat the increased understanding of the Goldlund deposit will assist the
Company in better targeting subsequent drill programs to potentially grow the current resource body at Godtifttenients

regarding theanticipated completion and timing of thefféring; statements regarding regulatory approval and permitting
including, but not limited to, EA approval for the Springpole project and the expected timing of such EA agpatarakents

regarding the Company plan to submit a Terms of Reference faDEICC for Springpoktatements regarding the Company's
compliance with laws and regulations including, but not limited to environmental laws and regulatiatesnents regarding

Gainey's anticipated adherence to required payment and expenditure obligatpursuant to the Option Agreement;
statements regarding the Compasyplans to complete additional resource and regional drilling at Goldlund; statements
regarding the Company intention and proposed timing to advance a regional exploration and tamgetedhtion program at

Hope Brook;statements regarding improved efficiency as a result of building new access roads to mineral prpperties
statementsr egar di ng the Company’ s e nsta@mgeetsregartingshe Compahys akdity to sntea k e h
into agreements with local stakeholders including, but not limited to, local Indigenous gretgtements regarding key
personnel; statements regarding ndBRS measures and changes in accounting stdagstatements relating to the limitation

of the Company's internal controls over financial reportingd statements regarding the preparation or conductsafdies

and reports and the expected timing of the commencement and completion of such studies@orts.

There can be no assurance that such statements will prove to be accurate, and future events and actual results could differ
materially from those anticipated in such statements. Important factors that could cause actual results to diffeaHyaftenin

t he Co mypectatjonssedisclosedinder t he headiinngt heRi Gokogfatooyatiosr Forin for the

year ended December 32018 and other continuous disclosuréocuments filed from time to time via SEDAR with the

Page27



FIRST MINING GOLD CORP. Management Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three months ended March 31, 2019

applicabé Canadiansecurities regulators. Forwardlooking statements are based on the estimates and opinions of
management on the date the statements are made, &mel Company doesot undertake any obligation to update forward
looking statements should conditiols our estimates or opinions changexcept as required by applicable laws. Actual results
may differ materially from those expressed or implied by such foridao#ting statementsThese statements involve known

and unknown risks, uncertainties, and otlactorst hat may cause the Company’s actual
or achievements to be materially different from any future results, levels of activity, performance or achievement expressed
or implied by these forwardooking statemens.

The Company believes that the expectations reflected in any such foileakthg statements are reasonable, but no assurance
can be given that these expectations will prove to be correct and such fodwakihg statements included herein this MD&A
should not be unduly relied upon.

CAUTIONARY NOTE TO U.S. INVESTORS REGARDING MINERAL RESOURCE AND MINERAL RESERVE ESTIMATES

ThisMD&Ahas been prepared in accordance with the requirementSafiadiarsecurities laws, which differ in certain material
repects from the disclosure requirements of United State:
reserve” and “probable miner al reserve” &r4810Gmadriha Ganadian mi n i
I nstitute of Mining, CIMIe0ldDelfiniion Stgndaads on Miherdl Resdurees amd iifieral Reserves,
adopted by the CIM Council, as amended. These definitions differ from the definitions in the disclosure requirement
promulgated by the United States Securities and Exchange Comm{ssiosBEC” Hnd contained infSEAQndustry Guide 7

( Ihdustry Guide 7" }Wnder I ndustry Guide 7 standards, a “final” or
reserves the threeyear historical average price is used in any mineral reserve or cash flow analysis to designate mineral
reserves and the primary environmental analysis or report must be filed with the appropriate governmental authority.

In addition, the terms mineral resource” ,measured mineral resource” ,indi¢ated mineral resource” a inferred'mineral

resource” ar e udderfthe B0a4CIM definition standards, and ezquired to be disclosed by NI4®1. However, these

terms are not definedinderindustry Guide 7 and are not permitted to be used in reports and registration statements of United
States companies filed with tH@EClInvestors are cautioned not to assume that any part or all of the mineral deposits in these
categories willeverbecontere d i nt o mi ner al reserves. “Inferred mineral
their existence, and great uncertainty as to their economic and legal feasibility. It cannot be assumed that all or ahgrpart
inferred mineral resource Wiever be upgraded to a higher category. Under Canadian rules, estimates of inferred mineral
resources may not form the basis of feasibility or-fgasibility studies, except in rare cases. Investors are cautioned not to
assume thatall orany partofann f er r ed mi ner al resource exists or is econo
ounces” in a miner al resource is permitt e SEGnyerite §.8.r e u.
companies to report mineralizatiomtat does not ¢ onst iSEGtHeardsasiinplece tohnage and grade e s
without reference to unit measures.

Accordingly, information contained in tHi#dD&Amay not be comparable to similar information made public by U.S. companies

subjec¢ to the reporting and disclosure requirements under the United States federal securities laws and the rules and
regulations of theSEGhereunder.
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