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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.) Management’s Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three and six months ended June 30, 2018

GENERAL

ThisManagement Biscussion and\nalysis( MD&A” ¥hould be read in conjunction with thenaudited condensed interim
consolidated financial statements &irst MiningGoldCorp.( t hCempdny”  irst Mining” Jor the three and sixmonths
endedJune 302018and the Company’s audited c theywa endedl ®décends 31, 20h7anc i a
whicharepreparedinaccordance with | nternati olFRs! )These daumentsaldng Wtle por t i
additiona | information on the Company including the Company’ s
2017, areavailableu n d e r t h e SEDARngfile at wwwssedar.comon EDGAR atww.sec.goyandont he Company
website atwww.firstminingyold.com

In this MD&A, unl ess the context otherwise requires, ref e
to First MiningGoldCorp. and its subsidiaries.

This MD& cont ai nlso o*kfionrgwvagtdat e melna osK'i nagn di n“f foarmmatrido n” wi t hin
Canadian securities laws. See the sectionon égef t hi s MD&A-Ltoiotkli evdy “I hd rowanrad i lan” f o
addition, this MD&A hs been prepared in accordance with the requirements of Canadian securities laws, which differ in certain
material respects from the disclosure requirements of United States securities laws, particularly with respect to therdisclos

of mineral reservesral mineral resourcesSee the sectiononpagyof t hi s MD&A titled “Cauti ol
Regarding Miner al Resource and Miner al Reserve Estimates’

All dollar amounts included in this M[2&are expressed ithousands ofCanadiardollars unless otherwise notedhis MD&A
is dated as oAugust 1 2018and dl information contained in this MD&# currentas ofAugust 12018.

COMPANY OVERVIEW AND STRATEGY

First Mining is a emergingmineral development companyith a diversified portfolio of gold projects in North America. The
Company’ s vi si material assets towaadd praduciior, and to §ecome a-tred gold producerAs at the date
of this MD&A, the Compantyas assembled a large resource basamgroximately7 million ounces of gold in the Measured
and Indicated categories arapproximately5 million ounces of gold in the Inferred category in mining friendly jurisdistion
eastern Canada

The following table highlights h e  C o rpmjacts yhat svere accumulatesince 2015

Date Acquired Legal Entity Project Location
June 16, 2016 Tamaka Gol d T&maka'pjor at i d Goldlund Gold ProjedtGoldlund” ) NorthernOntario, Canada
June 9, 2016 Cameron Gold Operations L{dCameron Gold” | Cameron Gold Proje¢tCameron” ) NorthernOntario, Canada
April 28, 2016 N/A — assetacquisition Pitt Gold Projecf Pitt” ) Québec, Canada
April 8, 2016 Clifton Star Resources Ir{cClifton Star” (§ Duquesne Gold Proje¢tDuquesne” ) Québec,Canada

10%indirect interest inthe Duparquet
Gold Projec{ Duparquet” )
Joutel & Morris Gold Projects

November 16, 2015 PC Gold In¢. PC Gold” § Pickle Crow Gold ProjecPickle Crow” ) | NorthernOntario, Canada

November 13, 2015 | Gold Canyon Resources Ifi&Gold Canyon” Springpole Gold Proje¢tSpringpole” ) NorthernOntario, Canada
Horseshoe Island Gold Project

July 7, 2015 Coastal Gold Corp.Coastal Gold” Hope Brook Gold Proje¢tHope Brook” ) | Newfoundland, Canada

Lac Virot Iron Ore Project

(1) Previously a privately held company.
(2) Previously a subsidiary of a publicly listed company.
(3) Previously a publicly listed company.
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2018 HIGHLIGHTS

The following fghlightst h e  C o ndpvelopmeénts duringhe first half of 2018 (together with subsequent eventsip to
August 1 2018. For further information, please refer to thé'News section int he Companyats we |
www.firstmininggold.com

Option Agreement on the Las Margaritas Gold Project, Mexico

On July 302018, theCompany entered intan opti on agreement (t he “Cagtal Cam Agr
(“ Gai n eYehtiire Ex¢hdh§eX GNC) granting Gainey the right to earn
gold project (“Las Mar DuandgotMexdcb ) | ocated in the State of

Under the terms of the Option Agreement, Gairmn elect to makehareor cashpaymentsto the Company for aggregate
consideration of between CAD $850,000 and CAD $950,000 over the four year option period. In zakljienterms of the
Option AgreementGainey will make the following

1 Annual payments of USD $25,000 from Sepien?018 to September 2020 and USD $250,000 in Septemberir2021
connection with an existing agreement on the propermyd
1 Exploration expenditures totaling USD $1,000,000 over the four year option period on Las Margaritas.

Upon completion of the four year option period, Gainey will obtain 100% ownership interest of Las Margaritas and First Mining
will retain a 2% netsmelte r et urns (“ NSR”) royalty interest, with Gain
interest for USD $1,000,000 up until the first anniversary of the commencement of commercial produdtasMargaritas

The transaction and the issuangef Gai ney’' s common shares pur s uathetaccepmnceé he O
by the TSX Venture Exchange

New Strategy, Name Change, and Appointment of New President and CEO

OnJanuary 10,2018heCo mpany announced a change in its name to “Firs
strategy to focuson advancing its existing mineral propertiesastards production In connection with the new strategy, the
Companyappointed Mr. Jeff Swinoga a@ssnewCh i ef E x e c (CEOf JDe Chod Ostermatrh ¢ “Company’ s f
CEOassumelt he r ol e of Chi edo”) andthershates of thhe Coidany cantinued tfading on the Toronto
Stock ExcTeEngeun(dtelre t“he new corporate name on January 11,
March 2018 Patrick Donnelly, the former President, departed the Compamyg Mr. Swinoga was appointed as the President

and CEO of the Company.
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.) Management’s Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three and six months ended June 30, 2018

Springpole Gold Project

Environmental process

1 On March 7, 2018, the Company announced that a Project Description had been submitted to, and subsequently
accepted by, theCanadi an Envir onment @RMA" AWhesRrogest MesoriptionAgy & requiyed (
government filing thatnitiatedt he f eder al Envi r BAn)me m it @S8pengymslaThesE#d precass ( “
and eventual project approval is expectedofocoanker a8t
can commence.

1 In parallel with the federal EA process, on AprilZRBL8, the Company announced that it had entered into a Voluntary
Agreement with the Ontario Mi ni st M®ECCD ¥ Eovicroophen te
requirements under the Ontari&nvironmental Assessment AcfThis marks the commencement of a provincial
Individual EA for Springpole, and the Company is in the process of prepaeifigerms of Reference, which will
describe the scope of the EA and how tbempany intends to undertake all aspects of the EA, including consultation
efforts with Indigenous communities and other stakeholders.

T On June 26, 2018, the Company announcedESt hagut el if ne
Springpolevereissued by CEAAe final EIS guidelineswreissued following the expiry @public comment period
on the draft EIS guidelines whiblad been madevailable to the public since April 27, 2018. The final EIS guidelines
outline federal information regirements for the preparation of akIS 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 aBIS, the Company hakemady undertaken a broad range of environmental
baseline studies at Springpole to collect the necessary biophysical data, which includes fish community and habitat
surveys, species at risk surveys, atmospheric environment surveys as well as surface,vgatmmand hydrology
surveys.

Indigenousconsultation process

T On February 13, 2018, the Company announc e dNegdtiatiant it
Protocol’ ) wi th the Lac Seul First NatlLakeHirst Natiom i O8dri@a(togethdf,a | | s
t h Sharéd Territory Protocol Nations” ) The Company also intends to continue engaging with local stakeholders,
including localndigenouggroups, and expects to sign a number of agreements with these groupe hear future.

Geotechnical coffer dam drilling

T On April 19 2018 the Companynnounced the completion of the geotechnical drilling program to investigate the
lake bed sediments and bedrock along the proposed alignment of the cofferdam at Speiridpe prefeasibility level
geotechnical drilling program has been completed overapproximately800 metre long footprint of theofferdam
which are required to dewater the north bay of Springpole Lake

Metallurgical study

1 OnJundl, 2018, the Company commenced a metallurgical study to determine the optimal flow sheet for Springpole.
The results from the study are expected to be incorporated into the preparation of d&dasibility Study for
Springpole, expected to be completed 2019. In addition, thenetallurgicalstudy aimsto improve theexpected
future recovery for gold for the current wholere CarboA n PapP’' p (1T owsheet as wel |l as
the flotation flowsheet being investigated.
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.)
(Expressed in thousands of Canadian dollars, unless otherwise indicated)

Management’s Discussion & Analysis
For the three and six months ended June 30, 2018

Goldlund Gold Project

The Company Bhase 1 drilling campaigm Goldlundlocated near the town of Sioux Lookout in northwestern Ontario, Canada

concluded in June 2017 and comprisE@0 holesfor approximately24,300 metresThe Companycommenced its Phase 2
drilling campaignn late 2017and completecthat drilling campaign in March 2018he Phase 2 drilling campaigomprised
42holes forapproximatelyl6,000 metresof which38 holes werenew drill holes and the other Holes originallydrilled during
the Phase 1 drilling campaigmere extendecat depthduring the Phase 2 drilling campaidtievensets of assays results were
announcedbetween April 25, 2017 aniWay 15 2018 for both the Phase 1 and 2 drillingampaigns For rther details
results please see?2520F todaybp2al8.y ' s

regarding

Highlights othe released drillingesultsare as follows

the assay

Hole Metres Grade

Hole GE17-136 72.0| 6.26gramspet o n rg&” Y o'l AU" X
Including 1.1 367.00g/t Au

Hole GL17-106 202.0 1.39¢g/tgo | A" X
including 2.0 43.28 g/t Au

Hole GL17-084 34.0 4.30 g/t Au
including 2.0 48.72 g/t Au

Hole GL17-032 64.5 3.25 g/t Au
Including 0.5 335.76 g/t Au

Hole GLE17-059 70.5 2.50 g/t Au
Including 0.5 186.49 g/t Au

Hole GL17-053 179.0 1.13 g/t Au
Including 2.0 12.07 g/t Au

Hole GL17-014 6.0 30.69 g/t Au
Including 2.0 91.63 g/t Au

news

Followingthe Phase 1 and 2 drilling campaigtiee Compangommenced a regional exploration drilling campaign at Goldlund

in June 2018. The exploration drilling campaign will focus on showings at the Miller and Eaglelund tahighsare
approximately 10 kilometres northeast of the current resource a@a] are expected toinclude approximatelyl3 holes
totaling 1,850 metresThe Company hopes to see mineralization at theaegl exploration drilling arethat is similar to the

mineralization at the current resource area at Goldlund.

Hope Brook Gold Project

On July 9, 201,8he Company announced the commencement of permitting for the construction of a resource access road to

connect Hope Brook tblighway 480 (also known #se Burgeo Highwgy A project registration document wgasubmitted to

the environmenté assessment division of the government of Newfoundland and Labrador in relation to the access road. The
access road will be approximately 58 kilometres in length and is intended to support a more efficient mode of transportation
by allowing vehicles to aess Hope Brook for exploration and development activities.
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.) Management’s Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three and six months ended June 30, 2018

Select Financial Information

For the three months ended June 30, For the six months ended June 30,
Financial Results: 2018 2017 2018 2017
Mineral Property Expenditurés 5 1,692 $ 3,256 S 4,736 $ 6,654
Net Loss (1,298) (1,999) (5,050) (8,652)
Net Los€Excluding Sharbased
Payment{non-cashy (1,213) (1,915) (2,437) (3,274)
Basic and Diluted Net Loss Per Share
(in Dollars) S (0.00) $ (0.00) S (0.01) $ (0.02)

As at

Financial Position: June 30, December 31,
2018 2017

Cash and Cash Equivalents 5 9,585 $ 15,400
Working Capitd 12,463 19,401
Mineral Properties 245,199 239,871
Total Assets 263,586 265,736
TotalLiabilities S (573) $ (1,083)

(1) This represents the cost directly related to exploration and evaluation expenditures that have been capitalized intopropertks.
(2) This is a no#FRS measurement with no standardized meaning under IFRfrther information and a detailed recwiliation, please sethe
sectioni n t hi s N\DBIFRMeasure’.e d *
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.) Management’s Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three and six months ended June 30, 2018

MINERAL PROPERTY PORTFOLIO LOCATIONS [COMBINED SURFACE AREA OF APPROXIMATELY 300,000 HECTARES]

‘s
A N A D A PICKLE CROW (Au)

/ A N
HOPE BROOK (Au)

[ ( 4 S
SPRINGPOLE (Au) ' ] -
. uﬂ

GOLDLUND (Au)
CAMERON (Au)

MEXICO

TIER 1 PROJECTS

-
- ‘ B TIER 2 PROJECTS
0 250 500
C—— l. [ TIER 3 PROJECTS
KILOMETRES

The Company classifies iténeral properties as Tier 1, Tier 2, and Tier 3:
9 Tierlprojectsar e cor e, mat eri al assets which i nMt43108 mmpglidmte Co m

mineral resourcestage projects.

i Tier 2 projects areless advancedesourcestage assetwhich hostNI 43101 complianimineral resources.

91 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. (formerly known as First Mining Finance Corp.)
(Expressed in thousands of Canadian dollars, unless otherwise indicated)

Management’s Discussion & Analysis
For the three and six months ended June 30, 2018

MINERAL PROPERTY PORTFOLIO GOLD RESOURCES ¥

Contained
Silver Ounces

Contained Gold
Ounces (0z)

Project Tonnes Gold Silver
Grade (g/t)

Grade (g/t)

Measured Resources

Cameron Gold Projeét 3,360,000 2.75 - 297,000 -
Duparguet Gold Proje6t 16,500 1.45 - 770 -
Indicated Resources

Springpole Gold Projeét 139,100,000 1.04 5.40 4,670,000 24,190,000
Goldlund Gold Project 9,300,000 1.87 - 560,000 -
Hope Brook Gold Project 5,500,000 4.77 - 844,000 -
Cameron Gold Projeét 2,170,000 2.40 - 167,000 -
Duparquet Gold Proje6t 5,954,000 1.57 - 300,700 -
Duquesne Gold Project 1,859,000 3.33 - 199,000 -
Inferred Resources

Springpole Gold Projeét 11,400,000 0.63 3.10 230,000 1,120,000
Goldlund Gold Project 40,900,000 1.33 - 1,750,000 -
Hope Brook Gold Project 836,000 411 - 110,000 -
Cameron Gold Projet 6,535,000 2.54 - 533,000 -
Pickle Crow Gold Projéet 10,30Q000 3.9 - 1,262,000 -
Duparquet Gold Proje6t 2,846,000 1.46 - 133,400 -
Duquesne Gold Project 1,563,000 5.58 - 281,000 -
Pitt Gold Project 1,076,000 7.42 - 257,000 -
Total Measured Resources 3,376,500 2.74 - 297,770 -
Total Indicated Resources 163,883,000 1.28 5.70 6,740,700 24,190,000
Total Measured and

Indicated Resources 167,259,500 1.31 5.70 7,038,470 24,190,000
Total Inferred Resources 75,456,000 1.89 3.10 4,556,400 1,120,000

M
@)
®)

4
Q)

(6)
)

The mineral resources and reserves set out in this table are based on the technical report for the applicable propéte/atitedate of which are

set out under theapplicable property description with theection® Mi ner al Property Portfolio Review” in

Comprises 2,670,000 tonnes of-piinstrained (0.55 g/t Au ctdff) Measured resources at 2.66 g/t Au, and 690,000 tonnes of underground (2.00 g/t
Au cutoff) Measured resources at 3.09 g/t Au.

TheCompany owns a 10% indirect interest in the Duparde@tl Project, and the Measured, Indicated and Inferred Resources shown in the above
table reflect the Company’s 10% indirect interest.

Open pit mineral resources are reported at a cut off grade ofy.Au.

Comprises 820,000 tonnes ofjgibnstrained (0.55 g/t Au cff) Indicated resources at 1.74 g/t Au, and 1,350,000 tonnes of underground (2.00 g/t
Au cutoff) Indicated resources at 2.08 g/t Au.

Comprises 35,000 tonnes of mibnstrained (0.55 g/t Au cdff) Inferred resources at 2.45 g/t Au, and 6,500,000 tonnes of underground (2.00 g/t Au
cut-off) Inferred resources at 2.54 g/t Au.

Gomprises 3,628,000 tonnes of gibnstrained (0.35 g/t Au cuiff) Inferred resources at 1.10 g/t Au, and 6,522,000 tonnes of underground Inferred
resources that consist of: (i) a bulk tonnage, ke stoping (2.00 g/t Au cidff); and (ii) a higtgrade cutandHill component (2.80 g/t Au ceff)

over a minimunwidth of 1 metre.
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.) Management’s Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three and six months ended June 30, 2018

MINERAL PROPERTY PORTFOLIO REVIEW

First Mining portfolio has properties located in Canada, Mexico, andUWimited Stateswi t h o gold gxpleraiignand
developmentprograms The followingsection discussesh e Company’' s priority and ot her

Readers are cautioned that, with respect to anNB f A YA Yy I NB 9 O 2 BEX Yefetenckbdirt section $efoilv ord d
anywhere else in ith MD&A, @PEA is preliminary in naturanyinferredmineral resourcescluded thereirare considered too
speculative geologically to have the economic considerations applied to them that emalite them to be categorized as
mineral reserves, and there is no certainty that the PEA will be realifieéra resources that are not mineral reserves do not
have demonstrated economic viability. Actual results may vary, perhaps materTdl.Company is not aware of any
environmental, permitting, legal, title, taxation, soqolitical, marketing or other iseuwhidh may materially affect this
estimate of mineral resourced.he projections, forecasts and estimatesein and in any technical reports referred to herein
constitute forwardlooking statements and readers are urged not to place undue reliancecbrf@uwardlooking statements.

Canadian Mineral Properties

Tier 1 Projects

Springpole, Ontario

The Springpoleproperty coversan area 0f32,240 hectaresin northwestern Ontaripconsisting oB6 patentedclaimsand 300
unpatented claims The project is located approximately 1kibmetresnortheast ofthe town of Red Lake and is situated
within the BirchUchi Greenstone BelfThelarge open pittable resourcés supported bysignificant infrastructure, including a
72 man onsite camp, ter road accessa logging roadand nearby power linewithin 40 klometres Springpole is located
within an areathat is covered byreaty Threeand Treaty Ninéirst Nations Agreemeat

With approximatelyt.7 million ounces of gold in th®leasured andndicated categories, Springpole is the largest undeveloped
gold project in Ontarit

Q

Atechnicalreporttitted Pr el i mi nary Economic Assessment Updat,erepiredr t he
by SRKwas filed by the Compey on SEDAR dbctober30, 2017 andi s avail abl e under tate Con

www.sedar.comand on t he Co mpawfirstmeninggadbceni ThsePEAa dontemplatean open pitmining
operationandmaterialprocessing at 36,000 tonnes per day at an average head grade of 1.00 g/t Au and 5.2&ghAghts
of the PEA are as follows:

Parameters 2017 Updated PEA

Mine life 12 years

Initial capitalcost US$586 million

Base case gold price US$1,300 penz

Base case silver price US$20 pepz

Exchange rate (CAD/USD) 0.75

Average annual payable production 296,500 oz Au and 1,632,000 oz A
Pretax NPV at 5%iscount 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 Aequivalent

1Source: S&P Market Intelligence database as of June 29, 2018. Ranking among undeveloped primary gold resources per jurisdicti
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The Company plans to focus on advancing the permitting and developrimetiding the environmental assessment process,
for Springpolethroughout 2018.In April 2018, he Companyompleted geotechnical drilling to test the footing locatidos
the proposed coffer dams a@pringpole.During thesix months endedJune 30 2018, the Company submitted a Project
Description for Springpole t6EAA andubsequently received thinal EIS guidelinefr the project Currently, the Company
is collectng environmental baseline data and other information to prepiéaeEI|Sor Springpoleandisin discussinswith the
Ministry of Natural Resources district office in Red Lake for a permit to build an access road to Springgubdition, the
Company izonducting a metallurgical study to determine the optimal flow sheet for Springjpopmtentially increase the
estimated gold recoveries.

Goldlund, Ontario

The Goldlund property coveran area 0f23,858hectares in northwestern Ontari@nd consists of 27 patented claims, 152
unpatented claims, 1 mining lease anticense of occupationRocks at the property consist of a volcanic sequence about 1.5
kilometreswide. This northeasterly striking volcanic sequence is intruded by seveealagtiorite sills. These sills are the host

rock of the gold mineralization. These stragarallel intrusions are known to extend for over Mldmetresalong the strike of

the property. A rumber of historic gold occurrences are present on ineperty. Themajority of identified mineralization is

hosted within the Central and Southern Volcanic Battd historic production demonstrates the presence of small zones of
highergrade mineralizationAt ec hni c al report titled “ TtercUpdaieomathe Rldiynd r t a
Pr o j, greparedby WSPwas filed on SEDAR on February 10,281id i s avail able underatt he
www.sedar.comae nd on t he Coahwvavdirgtmisinggokl.bosni t e

Mining at Goldlundin the 1980s produced approximately 90, A0Bnesof ore grading4.23 g/t Au from underground and
39,000 tonnesf ore grading4.80 g/t from a small open pit. The project has yearound road access to the property from
Ontario Highway 72wvhich is Zilometresto the south and regional power lines which are kffiometresto the north.

For the year 2018,he Companyhas budgeted approximately$1.6 million for explration expenditures onthe Goldlund
property, which includesapproximately5,000 metres of ifill drilling and 1,850metres forregional exploratiordrilling along
the property '58 klometresstrike length Theregional exploratiordrilling will focus on showings at the Miller and Eaglelund
targets which are approximately 10ilametres northeast of the current resource areaThe Company hopes to see
mineralization at the reignal exploration drilling are#hat is similar to the nrieralization at the current resource area at
Goldlund.

Hope Brook, Newfoundland

The Hope Brookproperty coversan area 0f26,650hectaresin Newfoundland including 7 mineral licensewith a deposit

hosted bypyritic silicified zones occurring withindeformed, strikeextensive advanced argillic alteration zon&technical
report titled “2015 Mineral Resour ce Es {Newieguhdandbredtdbradorc al F
C a n a, greparedby Mercator Geological Services Limitedhs filedby the Companyn SEDAR on November 27, 204hd

i s availabl e und erofilegatwew.edantcpnamyl’ ® n S E B A R C oatvpaav.firgtrhiringgeld.omi t e

The resource covers 1.8dmetresof an 8 Kometresmineralized structure. Substantial infrastructwatthe propertyincludes
a ramp to 350 metres below surface with vent raise, power, access by sea and air, and a stblapdoc force. Hope Brook
was a former operating gold mine that produced 752,163 0z Au from 1987 to 1997.

In September 2017, the Company completed approximately 850 metres of drilling to identify new areas of mineralization within
the Ironbound Hill taget which is located approximately 28dmetresfrom the main resource area and 8dmetresfrom
Highway 480.

In 2018, he Company commencqzermitting for the construction of a resource access re@dupport a more efficient mode
of transportation ty allowing vehicles to accetbe Hope Brookproperty for exploration and development activitie®f all the
Tier 1 projectsmanagment believes thathe Hope Brook property represents the most néarm potential for production,
and the Companylans to conductan internalscopingstudy to assess the economics of the projadtich is expected to
complete bylate 2018.
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Cameron, Ontario

The Cameronproperty coversan area of44,853 hectaresin northern Ontarioand consists of24 patented claims226

unpatented claims4 mining leases and 7 licenses of occupatidhe Cameromle posi t i s a greenstone-
and the mineralization is mainly hosted in mafic volcanic rocks within a northwest trending shear zone (Cameron Lake Shear
Zone) vhich dips steeply to theortheast A t echni c al report titled “Technical

Canada” , byoOpteop awasl filed on SEDAR on March 22, 2017 .,at and
www.sedar.comand on t he Coahpvavtdingtmisingaokl.bosnThere isyearround road access to the property
from anearby highway and poweineswithin 20 klometres

The Company isurrentlyconducting environmental studies, including fish community and habitat surveys as well as hydrology
surveys, to suppora potential environmental assessmeat permitting in the future.

Pickle Crow, Ontario

The Pickle Crowproperty coversan area ofl3,184hectares anccomprises 114 patented claims and 83 unpatented claims. The
areais covered bythe Treaty Nine First Nations AgreemeAtt e c hni c al report titled “A Min
Pickle Crow Property, Patiéci Mi ni ng Di vi si on, N o, préepharedbysviicenrintern&iontl &imiiedvgas Ca n a
filed by the former ownerPC Goldn SEDARonJune 2,2044di s avai |l abl e undeatwwSedarcdond ™ s S
and on t he Co alpvawfisstmisinguollosnExteasive infrastructure in place or proximalttee Pickle Crow

property includes a 200 tonne per day gravity mill on site, generators and fuel gtaradgravelroad access to the property

andthe property is within 10 klometresof aregionalairport at Pickle Lake. Pickle Crow was a former-fgigitle operating

mine until thelate 1960s.

In February 2017he Company completed@holedrilling programcomprising approximately 1,300 metres. The objedivie
this drill program wereto test extensions of known vein zones and discover new-gighde gold mineralization. Gold
mineralization was encountered in seven of the nine drill hoteb asible gold was intercepted in the lower most vein zone of
the No. 15 Vein structure.

Tier 2 and 3 Projects

The followingtable sets outt h e C o migra2ramnd’3 projectby region These projects are 100% owned by the Company
with the exceptionof Duparquetin 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 Montana Negra, Sonora
Horseshoe Island, Ontario Los Tamales, Sonora
Lac Virot, Newfoundland Puertecitos, Sonora

Batacosa, Sonora

Las Margaritas, Durango
Geranio, Oaxaca
Lachatao, Oaxaca

El Roble, Oaxaca

For further information on the Company’'s Ti erorND&Aforthe 3 pr c
year ended December 31, 2017 whiatebotha v ai | ab |l e u n d®EDARrdiile atvevev.segaaaom as sin exhibit
to the Comp-&omEDGARtWaw.sec.gdy0 and on t he Covmvpfasimyninggoldicenb si t e at
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.)
(Expressed in thousands of Canadian dollars, unless otherwise indicated)

Management’s Discussion & Analysis

For the three and six months ended June 30, 2018

SUMMARY OF QUARTERLY FINANCIAL INFORMATION

The following financial datawas preparech a basi s consi stent wi(lodgintomdéeRludngt h
sharebased paymentgnoncashy awar Ki ng®capital”
2018-Q2 2018-Q1 2017-Q4 2017-Q3
Net Loss $ (1,298) $ (3,752) $ (1,237) $ (1,296)
Net Loss Excluding Shedrased Payment&on-cashy®) (1,213) (1,224) (1,217) (1,197)
Basic and Diluted Net Loss Per Share (in ddfars) (0.00) (0.01) (0.00) (0.00)
Cash and Cash Equivalents 9,585 12,289 15,400 18,291
Working Capit&? 12,463 16,016 19,401 23,411
Mineral Properties 245,199 243,895 239,871 237,413
Total Assets S 263,586 $ 266,704 $ 265,736 $ 267,208
2017-Q2 2017-Q1 2016-Q4 2016-Q3
Net Loss $ (1,998) $ (6,653) $ (3,553) $ 134
Elqitrg;c;ssi;lr;comeExcludlng Sharbased Payments (1,914) (1,359) (3,304) 317
Basic and Diluted Net Loss Per Share (in ddfars) (0.00) (0.02) (0.01) 0.00
Cash and Cash Equivalents 21,957 28,078 33,157 36,323
Working Capit&? 28,463 33,584 39,602 43,053
Mineral Properties 233,861 229,513 223,462 226,591
Total Assets $ 268,307 $ 270,169 $ 269,558 $ 272,780

t

(1) These are noiFRS measusavith no standardized meaning under IFRS. For further information and a detailed reconciliation, please refer to the

sectioni n 't hi s NNOEIFRS Meéasutee d “

(2) The basic and diluted loss per share calculations result in the same amount dueatatithéutive effect of outstanding stock options and warrants

in all periods except 201Q3. In 201833, although the outstanding stock options and warrants had a dilutive effect on the net income, the basic and

diluted income per share calculation stélsultedin the same number.
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.) Management’s Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three and six months ended June 30, 2018

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

The net loss in 201@2 was $2.5nillion lower than the net loss in 20181. This decrease wasimarily due to the tinmg of
stock option grants as minimatock optiors weregranted in 2018Q2, whereas in 20181, the Company granted a total of
9,575,000stock options to itdirectors,Officers, employees, and consultants.2018Q2, the Companyrimarilyused its cash
to continue advancingnvironmental studies and permitting at itSer 1Canadiarmineral propertiesfocusing onSpringpole
and Hope Brook.

The net loss in 2@Q1was £.5 million higher tharthe net loss in 202-Q4 mainly due to the $5 million non-cashshare
basedpayments expenseesulting fromthe 9,575000incentivestock options grantedo Directors, Officers, employees, and
consultantsduring that period. The Company primarily used its cash in operating awesting activities, which included the
Phase 2rilling campaign at Goldlund and permitting and development activities at Springpole.

Net lossin 2017Q4wascomparableto the net loss i2017-Q3. The decline in cash and cash equivalents from 2037#as
primarily driven by cash used in operatiagd investingactivities which includedhe Phase 2irilling campaign aGoldlund.

In 2017Q3 net loss decreased 85% from 20¥-Q2 mainly due tafewer marketing activitiesindertaken by the Comparig
2017-Q3 In addition, transfer agent and filing fees decreased asahetime TSX initial listing fee 2017-Q2was a non
recurring expenseThe Company primarily used its cash in operating and investing activitiésh included thedrilling
campagnat Goldlund and technicaonsultation toupdate its PEAtudy reportfor Springpole.

The net loss in 201Q2 was $4 millionlower than the net loss in 201@1. This decrease was primarily due to the timing of
stock option grants as no stock opt®mwere granted in 2017Q2, whereas in 201Q1, the Company granted a total of
10,880,000 stock options to i@directors, Officers, employees, and consultants. The Company continisedtilling campaign

at Goldlundand primarily used its casim operating ad investing activitiedn Q22017,the Companyepaid itsloans payable
andsettledits liability for the Kesselrurdebenturesas at June 30, 2017.

The net loss in 20Q1was 8.1 million higher tharthe net loss in 20184 mainly due to the $3 million non-cashshare
basedpayments expense from the 10,8800 sock options grantedo Directors, Officers, employees, and consultathising
that period, partially offset by lower loss from other iterasthere was no writedown of mineral propertieand nomarketable
securities fair value loss in the statements of net lims2017Q1, following the early adoption of IFRFBancial Instruments
0 I&RS 9.0 he Company primarily used its cash in operating and investing actiiittegling drillingexpenditureswvhich were
capitalized to mineraproperties Furthermore, the Company completed the acquisition of mining cléceted near Pickle
Lake, Ontari@andin the Township of Duparquet, @oecduring 2017Q1. Therefore, cash and cash equivalergslished while
mineral properties increased during 200Y1.

In 2016Q4, the Company’s mar ket abesuitingsna $12millioni mrerdto-nthrkeat fair valeedossi n
recorded in net | oss for the agdeptionof RS FhaC otnpia$d.gurlisnganon o r
divestiture of subsidiaries aril.0 millionforeign exchange gain in 204@3did not recur i”2016:Q4. As a result, the Company
recorded a net loss in 201@4 compared to a net income in 20483 The Companyrimarily usedits cash inoperating and
invesing activities including drilling expenditureswhich are capitalized to mineraproperties. Therefre, cash and cash
equivalentsdeclired during2016Q4.

In 2016Q3 the Company completed its divestiture transactimfithree Mexicarmineral properties which esulted in a gain
of $0.8 million and aealizedforeign exchange gain of approximately $1.0 millam the currency translation adjustment

V @
o

reclassification These gains wer e parexperdituteyresolting is artet income in B0AB3. Tloemp a n y

increase in cash and cash equivalents was primarily driven bg thenp a complesonduring 2016Q3 of a $27.0 million
non-brokeredequity private placement.
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.)

(Expressed in thousands of Canadian dollars, unless otherwise indicated)

MINERAL PROPERTY BALANCES

As atJune 302018 and December 31, 2017, the Company had capitalized the following acquisition, exploration and evaluation

costs to its mineral properties:

Balance

December 31, 2017

Acquisition

2018
expenditures

Currency

translation
adjustments

Balance
June 30, 2018

Springpole $ 70,398 - $ 1,816| $ = $ 72,214
Goldlund 93,807 - 1,904 - 95,711
Hope Brook 18,665 - 460 - 19,125
Cameron 26,676 - 240 - 26,916
Pickle Crow 16,496 - 93 - 16,589
Duquesne 5,053 - 16 - 5,069
Pitt 2,080 - - - 2,080
Others 2,515 - 18 - 2,533
Canada Total S 235,690 - S 4,547 | S - $ 240,237
Mexico 3,483 - 551 195 4,229
USA 698 - - 35 733
Total $ 239,871 - $ 5,008 | $ 230 | $ 245,199

Management’s Discussion & Analysis
For the three and six months ended June 30, 2018

Currency
translation
adjustments

Balance
December 31, 2017

Balance

s 2017
Acquisition

December 31, 2016 expenditures

Springpole $ 68,121 $ 243| $ 2,034( $ $ 70,398
Goldlund 85,103 1,196 7,508 - 93,807
Hope Brook 17,595 - 1,070 - 18,665
Cameron 26,017 - 659 - 26,676
Pickle Crow 15,821 180 495 - 16,496
Duquesne 5,023 - 30 - 5,053
Pitt 2,074 - 6 - 2,080
Others - 2,500 15 - 2,515
Canada Total $ 219,754 | $ 4,119 | S 11,817 | $ - $ 235,690
Mexico 3,004 - 692 (213 3,483
USA 703 - 40 (45 698
Total $ 223,461 | S 4,119 | $ 12,549 | $ (258)| $ 239,871

TheC o mp a$5.¢ milBon expenditures on mineral properties in the first half of 2018 are primarily related to the following:

During thesixmonths endedJune 302018, the Compangrilled approximately 5,000 metreend completedits 16,000 metre
Phase 2 drilling campaigat Goldlund The Phase 1 and 2 drilling campagwere intended to accomplish four primary
objectives:

Convert mineral resources currently in the inferred category into the indicated category;

Test drill deeper exploration targets;

Identify and addadditional mineralization within areas that are adjacent to the current resource boundary; and
Test drill additional exploration targets within other areas.

PowbdPE

At Springpole, the Company completa@50 metrecoffer damdrilling programby drilling 11 holes where futurecoffer dam
footings are planned Preliminary drill results show low bedrock hydraulic conductivity which is an indication of low
permeability. The drill resultswill be used to create advanced design plans for the coffer dams and to cahfnoptimal
locations.

The Company continwsawith its environmental, permitting anthdigenousonsultation processes its Tier 1Canadian mineral
properties,focusing onSpringpole and HopBrook At Springpole, the Company contirst® collect environmental baseline
data and other information required for the preparationitf EISfor the project At Hope Brook, the Company has initiated an
Environmenél Assessment review of its proposed access roatthégrojectby submitting aroject Registration document in

June 2018.
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.) Management’s Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three and six months ended June 30, 2018

RESULTS OF CONTINUING OPERATIONS
For thethree and sixmonthsendedJune 302018 and 2017

Unless otherwise statedhe following financial data was prepared a basis consistent with IFRS:

Three months ended June 30 Six months ended June 30
2018 2017 2018 2017

EXPENDITURES

General and administration $ 540 $ 776 $ 1,148 $ 1,406

Explorationandevaluation 143 159 322 352

Investor relations andnarketing communications 532 992 885 1,486

Corporate development andue diligence 39 13 138 63

Sharebased payments (nenash) 85 84 2,613 5,378
Lossfrom operational activities (1,339) (2,024) (5,106 (8,685
OTHER ITEMS

Foreign exchangess 9) (40) 7 (72)

Other expenses (2 (74) 47) (137

Interest and other income 52 139 110 242
Net loss $ (1,298) $ (1,999) $ (5,050) $ (8,652)
Other comprehensive income (loss)
Itemsthat will not be reclassified to net loss:

Marketable securities fair valuess (1,235) (1,291) (1,257 (2,439
Items that may be reclassified to net loss:

Currency translation adjustment 93 (106) 244 (130
Other comprehensivencome(losg (1,142) (1,297) (1,013) (2,569
Total comprehensive loss S (2,440) S (3,296) $ (6,063) $ (11,216)

SecondQuarter 208 Compared toSecondQuarter 2017

For the three months endedune 302018, total expendituresdecreased by 8.7 million compared to the three months ended
June30, 2017 Thisdecreaseis explained by the following

General and administration

General and administration expersgecreased by $0.2 million in the second quarter of 2018 compared to the same period of
2017. In the second quarter of 2017, there weneetime legal fees in relation to the settlement of debenture liability with
Kesselrun Resources Ltd. as well astiomefiling fees as the Company graduatedm the TSX Venture Exchangethe
Toronto Stock Exchange. The absencsuch expenseim 2018 partially offset by an increase in rethtexpendituresresulted

in an overalldecrease in general and administratioxpense.

Investor relations and marketing communications

Investor relations and marketing communicatiangensasdecreased by @5 million during the three months endedune30,
2018 compared to the same period in 201primarily due to less marketing activities during #ezondquarter of 2018.
Other functional expenditures

Theexpenseamounts inexplorationand evaluation;corporate development andue diligence and sharebased payments
(non-cash)were comparabléetween periods.
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.) Management’s Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three and six months ended June 30, 2018

Six Months Ended June 30, BTompared to Six Months Ended June 30,201

For thesixmonths endedlune 302018, total expenditures decreased 3.&million compared to thesixmonths endedlune
30, 2017. This decreaseexplained bythe following:

General and administration

General and administration expersaecreased by $0.8illion inthe first half of 2018 compared to the same period of 2017.
In the first half of 2017, there were otime legal fees in relation to the settlement of debenture liability with Kesselrun
Resources Ltd. as well as ¢inge filing fees as the Company graduatiedm the TSX Venture Exchangethe Toronto Stock
Exchange. The absencesoich expensegartially offgt by an increase in salaries as a resulhofeased headcountesulted

in an overall decrease in general and administration expense.

Investor relations and marketing communications
Investor relations and marketing communicatiogspense decreased bys0.6 million during thesixmonths endedJune30,
2018 compared to the same period in 2017, primarily due to less marketing activities duriogrtbat year period

Share-based payments (non-cash)

Sharebased paymentexpenses decreased by &8 millionduring thesixmonths endedJune 302018 compared to the same
period in 2017, primarily due ta lower BlackScholes fair value per opti@and to a lesser exteng lower number of incentive
stock optiorsgranted. In addition, the expenseelated to certain incentive stock options directly attributable to exploration
and evaluation expenditures on mineral properties were capitalingtie currentyear.

Other functional expenditures

Theexpenseamounts in exploration and evaluation; andrporate development and due diligence were comparable between
periods.

FINANCIAL CONDITION, LIQUIDITY AND CAPITAL RESOURCES

Unless otherwise statedhée following financial data was prepared a basis consistent with IFRS:

Six months ended June 30,

2018 2017

CASH PROVIDED BY (USED IN)

Operating activities $ 1,944 $ (3,309
Investing activities (4,809 (8,980
Financing activities 920 1,123
Foreign exchange effect on cash 13 (40)
CHANGE IN CASH AND CASH EQUIVALENTS (5,815) (11,201)
Working capitdb 12,463 28,463
Cash and cash equivalents, beginning 15,400 33,157
Cash and cash equivalents, ending $ 9,585 $ 21,956

(1) Workingcapital is a nolFRS measurement with no standardized meaning under IFRS. For further information and a detailed reconciliation, please
seethe sectionin this MD&A titled'NonIFRS Measurés

Cash and Cash Equivalents
The decreaseof $5.8 million in cash ad cash equivalents fron$15.4 millionat December31, 20177 to $9.6 million at
June 30 2018 wasprimarily due to castusedin investing activities comprisingyilling, technical analysisnd environmental

and permittingactivities
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.) Management’s Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three and six months ended June 30, 2018

Operating Activities

Cash used in operating activities decreased by $1.4 million in the first half of 2018 compared to the samim 2013d This
decrease was driven by a decrease in marketing activities as well as the absence ohatfawe general and administration
expenditures incurred only in the first half of 2017 (see above variance explanation on general and administration expense fo
further details).

Investing Activities

For thesix monthsendedJune 302018, the cash used in investing activities$4.8 million wasprimarily a result ofCanadian
mineral property expendituremcludingthe Phase 2irillingcampaigrat Goldlundand environmental and permitting activities
at Springpoleln the prioryearperiod, the cashused ininvesting activitie®f $9.0 million was primarily related to th&hase 1
drilling campaign at Goldlunid addition to the purchase of marketable securities for strategic investment purposes

Financing Activities

Although the proceeds from exercise of warrants and stock options were higher in the prior year period, the Company made
cash payments to repay the debenture liability and loans payable in the same prior year period. Overagltoeaidd by
financing advitiesremained comparable between periods.

Trends in Liquidity, Working Capital, and Capital Resources

As atJune 30 2018, the Companyhad working capital of$12.5 million. The Canpanyhas no history of revenues from its
operating activities. The @ganyis not in commercial production on any of its mineral properties and accordingly does not
generate cash &ém operations. During theix months ended June 30, 2018, the Companyhad negative cash flow from
operating activities, and thedinpanyanticipates it will have negative cash flow from operating activities in future periods.

TheCompanyhas, in the past, financed its activities by raising capital through issuafoesv shares or delst In addition to
adjusting spending, disposing ofsass and obtaining other neequity sources of financinghe Canpanywill remain reliant

on the equity markets for raising capitantil it can generate positive cash flow to finance its exploration and development
programs

The Cmpany believes it has sufficient cash resources to meet its explorati@velopment,and administrative overhead
expenses and maintain its planned exploratenmd developmentctivities for the next twelve months. However, there is no
assurancethat the Compary will be able to maintain sufficient working capital in the future due to market, economic and
commodity price fluctuations.

Financial Liabilities and Commitments

The Company’ s f i dumed® 201 bre dumnaabized ak followvess as at

Contractual Cash Less than 1 1-3 4-5 After 5
Flows LT EETS EETS years

Accounts payable and accrued liabiliti ~ $ 573 $ 573 $ - 8 - $ =

There were no other material financial commitments adae30, 2018.Management is of the view that the above financial
liabilities will be sufficiently funded by current working capital.
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.)

Management’s Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated)

For the three and six months ended June 30, 2018

OUTLOOK

First Mining isan emergingmineraldevelopmentcompanywith a diversified portfolio of gold projects in North America. The

Company’'s vision is to advance its mat-tergoldprodeerAssatiune3df owar ¢
2018, the Companyeld a portfolio of 25 mineral propies located in Canada, Mexico and the United States.

The Companyis actively conductinggenvironmental studiesat all Tier 1 Canadian mineral propertiaad is continuing
Indigenouscommunity consultationsln particular, the Company is activelgllecting enwvionmental baseline data in relation
to fish community and habitat andas begun consultation efforts with local Indigenous communities witiinSpringpole
area to support the ongoing federahd provinciaEA processsand prepare an Efér the project

The Company igxpeckd to preparean internal scoping studyfor Hope Brook and are-feasibility studyfor Springpoleto
improve understanding ahe economic assessment of these mineral properties.

Planned Milestones in 2018

Springpole - Signing of Negotiation o] Completed
Protacel Agreemient with local First s Progress
Mations

Springpole ~ Submission of Project
Description to CEAAM

Springpole — Geotechnical Drilling in
Preparation for Coffer Dam Designi?!

Springpole

Springpole — Submission of Terms of Reference to MOECC for Environmental Approvals®

Springpole — Access Road Permitting!®

springpole — Metallurgical Testing's!

Galdlund — 5,000 Metres n-fill Drill
Program

Goldlund

Goldlund — 1,850 Metres Regional Exploration Drill Program

Hope Brook |

Hope Brook — Internal Scoping Study'®

Hope Brook — Access Road Permitting!®

Q1 2018 Q2 2018 Q3 2018 Q4 2018 g

(1) The Project Description wéited with CEAA tanitiate the federal Environmental Assessment process for Springpolesequently, CEAA issued
the final EIS guidelines, and the Company can now proceed with the preparation offantB¢Sroject

(2) The getechnical drilling program tested the footing locations for the proposed coffer dams at Springpole. Information collddtedusdd to
create advanced design plans for the coffer dams and to confirm their ideal locations.

(3) The Company is going to subraiferms of Referencetoh e Ont ari o Ministry of EOBRCCIlooSprmgpaldTheand Cl i
Terms ofReference provides a framework for the preparationegprovinciaEnvironmentalAs s es sment . |t sets out the C
addressing the legislated requirements of fBatarioEnvironmental Assessment Awtien preparing theprovincial BvironmentalAssessment.

(4) The Company has commenced permitting for the construction of a resource access road to Springpole and Hope ook &gorsore
efficient mode of transportation for exploration and development activities.

(5) The Companis conductng further metallurgical studies and testwork aptimize the process flowsheet and potentialiyprovethe
metallurgical recoveries for Spgpole.

(6) The Company plans to conduct an intersedpingstudy to assess the economics of tHepe Broolproject inthe second half 02018.
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.) Management’s Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three and six months ended June 30, 2018

FINANCIAL INSTRUMENTS

Cash and Cash Equivalents

Cash and cash equivalents include cash and ¢bart depositsthat are readily convertible to known amountsadsh and
which are subject to amsignificant risk of changes in value. The carrgimpunts approximate fair valudue to the short
term maturities of these instruments.

Cash and cash equivalents are mainly held throum@rest bearing accounts ddrge Canadian financiglstitutions.

Marketable Securities

The Company holdghares in Silver OriResources Inpwhich the Compangeceivedas a r esul t o fof certaie
Mexican silver assetand other investments in publicly traded companies within the mining industry for strajagiposes

Silver One Other Marketable Total
Resources Inc. Securities

Balance as at December 31, 2017 S 2,280 S 1,997 $ 4,277
Loss recaledin other comprehensive loss (1,120 (147 (1,257
Balance as at June 30, 2018 S 1,170 $ 1,850 $ 3,020
Silver One Other Marketable
Resources Inc. Securities
Balance as at December 31, 2016 S 5,280 S 567 S 5,847
Purchases - 1,829 1,829
Loss recadedin other comprehensive loss (3,000 (399 (3,399
Balance as at December 31, 2017 S 2,280 S 1,997 $ 4,277

The Company holds marketable securities as strategic investnaeathas less thara 10% equityinterest in each of the
investees.

Mineral Property Investments

Co mr

The Company, through its subsidiary Clifetar, has a 10% equity interest in the shares of Beattie Gold Mines Ltd., 2699681
Canada Ltd., and 2588111 Manitoba .|.tdhich directly or indirectly own various mining concessions and surface rights,

collectively known as the Duparquébld Project. As atJune 30 2018, the fair value of mineral property investments was
$4,417 (December 31, 201- $4,417). Management concluded that there was materialchange in the fair value of the mineral

property investmentsluring the period

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 inclutirket risk, price riskioreign currency risk, interest rate risk, credit risk

liquidity risk and capital riskwWhere material, these risks are reviewed and monitored byGhe mp a Bogrd &f Directors
(t Beard™.)

The Board has overall responsibility for the det eilhai

nat.i

overall objective of the Board is to set policies that seek to reduce risk as far as possible without unduly affacingCo mp any

competitiveness and flexibility.
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.) Management’s Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three and six months ended June 30, 2018

a) Market Risk

Market risk is the risk that the fair value of future cash flows 6ihancial 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 equitynievis, which comprise of marketable securities
and mineral property investments, in other mineral property exploration companies.

If the equity prices of h e C o nnyestments ;1 equity instruments had been 10% higher or lower asi¢30, 2018,
other comprehensive loss for three and sixmonthsendedJune 302018 would have decreased or increased, respectively,
by approximately $44, as a result of changes in the fair value of equity investments.

Foreign Currency Risk

The Company is exped to the financial risk related to the fluctuation of foreign exchange rates. The Company operates in
Canada, the United States and Mexieond a portion of the Companydal| leGAB n(s‘es
US dobdpa)y sarnfd PMesxawxel’'a)i. A signi ficant change in the curren
and Mexican currencies, could have an effect on the Comp
Company has not hedged its exposure torency fluctuations.

As atJune30, 2018, the Companyvasexposed to currency risk on the followifigancial instrumentglenominated in USD and
MX N. The sensiti vilosgduetd chandes in tBeoexghange yatedbetweentthe USD and MXNsatze
Canadian dollar is included in the table below in Canadian dollar equivalents:

USD Amount MXN Amount Total
Cash and cash equivalents $ 258 $ 11 8 269
Accounts payable and accrued liabilities (13 (15) (28)
Net exposure S 245 $ 4 s 241
Effect of +/- 10% change in currency S 24§ - S 24

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
does not have any borrowings that asabject to fluctuations in market interest raelnterest rate risk is limited to potential
decreases on the interest rate offered on cash and cash equivalents held with chartered Canadian financial institutions.
The Company considers this risk to be iatemial.

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 potentially subject to credit risk for the Company consist psfmarily
cash and cash equivalents, receivables and value added tax receivables, prepaid expenditures and the reclamation deposit.
The Company considers credit risk with respect to its cash and cash equivalents to be immaterial as cash and cash equivalents
aremainly held through large Canadian financial institutions.

c) Liquidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. TheyCommpan
policy is to ensure that it will have sufficiecaish to allow it to meet its liabilities when they become due, under both normal
and stressed conditions, without incurring unacceptable |
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FIRST MINING GOLD CORP. (formerly known as First Mining Finance Corp.) Management’s Discussion & Analysis
(Expressed in thousands of Canadian dollars, unless otherwise indicated) For the three and six months ended June 30, 2018

The following table summar i z éancia Ibditiesnaa atdunei3@, R0d8shasedfon theh e Co
undiscounted contractual cash flows:

Carrying Contractual Less than 1

Amount Cash Flows year
Accounts payable and accrued liabilites  $ 573 $ 573 $ 573 $ -3 - % -

As at June 30, 2018, the Company had cash and cash equivalents &b686 (December 31, 200 - $15,400.
The Company believes it has sufficient cash on hand to mgetating 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 issuancéthe Company monitors its capital structure and, based on changes in operations
and economic conditions, may adjust the structure by issuing new shares or @ihbt€ompany prepares annual estimates of
exploration andadministrative expenditures and monitors actual expenditures compared to the estimates to ensure that there

is sufficient capital on hand to meet ongoing obligations.

RELATED PARTY TRANSACTIONS

Amounts paid to related parties were incurred in the normaurse 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 parties.

There were no other significant transactions with related parties outside obttaary course of business during the period
ended June 30, 2018.
OFF-BALANCE SHEET ARRANGEMENTS

As atJune30, 2018, the Company does not have anylidfance sheet arrangements that have, or are reasonably likely to
have, a current or future effect ote results of operations or financial condition of the Company including, without limitation,
such considerations as liquidity and capital resources.
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NON-IFRS MEASURES

The Cmpany has included nodFRS measusefor “ n e t ( | o sxel)ding shardmmsed paymentgnon-cashj and
“‘wor king capital " enmentitstfimancial ststEn&msyhiclowers pregparéd on a basis consistent with IFRS
The Cmpanybelieves that tlese measures provide investors with aimproved ability b evaluate the performance of the
Campany. NonlFRS measures do not have any standardmedning prescribed under IFRS. Therefore, such measures may
not be comparable to similar measures employed by ottenpanies. The data is intended to provide addaitibinformation

and shouldhot be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS.

The Company determinagorking capital andhet (loss) income excluding shavased paymentgnon-cash)as follows:

Reconciliation as of the end of the period 2018-Q2 2018-Q1 2017-Q4 2017-Q3
Current assets $ 13,036 $ 17,437 $ 20,484 $ 24,420
Less current liabilities (573 (1,421) (1,083) (1,009)
Working capital S 12,463 $ 16,016 $ 19,401 $ 23,411
Reconciliation as of the end of the period 2017-Q2 2017-Q1 2016-Q4 2016-Q3
Current assets $ 29,064 $ 35,263 $ 40,826 $ 44,762
Less current liabilities (601) (1,679) (1,224) (1,709)
Working capital 5 28,463 S 33,584 S 39,602 $ 43,053

Netloss — §  (1299% = @G7T®S$  (1280)$  (1,29)
Excluding sharbased payments (nenash) 85 2,528 20 99
Net loss excluding share-based payments (non-cash) ¢ (1,213) $ (1,224) S (1,217) $ (1,197)
Reconciliation for the three months ended 2017-Q2 2017-Q1 2016-Q4 2016-Q3
Net (losg income $ (1,998) $ (6,653) $ (3,553) $ 134
Excluding sharbased payments (nenash) 84 5,294 249 183
Net (loss) income excluding share-based payments
T S (1,914) $ (1,359) $ (3,304) $ 317

CHANGES IN ACCOUNTING POLICIES

The unaudited condensed interim consolidated finandiaiesnents for the three and simmonths ended June 30, 2018 were
prepared using accounting policies consistent with those used in the audited annual consolidated financial statements for the
year ended December 31, 2017, except as described below.

IFRIC 2Foreign Currency Transactioasd Advance Consideration

The Company has adopted IFREC Foreign Currency Transactions and Advance Consideration, with a date of initial

appliation of January 1, 2018. iBlstandardclarifies which date should be used for translation when an advance payment or
receipt ismade in a foreign currency. This standatdrifies that the date of the transaction for determining the exchange

rate to use on initial recognition of the relatedset, expense or income is the date on which an entity initially recognizes the
non-monetary assets or nemonetary liability arising from the payment or receipt of advance consideration. The adoption of
IFRIC 22 did not have a material impactontheCampd s unaudi ted condensed interim cc

ACCOUNTING STANDARDS ISSUED BUT NOT YET APPLIED

The following are accounting standards anticipated to be effective January 9 p2(ter:
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IFRS 16 Leases

IFRS 16 will replace IASAT S |. #R% ¥6 specifies how to recognize, measure, present and disclose leases. The standard
provides a single lessee accounting model, requiring lessees to recognize assets and liabilities for all leases umlgss the le
term is 12 months or less onh¢ underlying asset has a low value. Application of the standard is mandatory for annual periods
beginning on or after January 1, 2019, with early application permitfei®S 16 will result in an increase in assets and liabilities

as fewer leas@aymentswill be expensed. Management expects an increase in depreciation expenses and also an increase in
cash flow from operating activities as these lease payments will be recorded as financing outflows in the consolidated
statements of cash flowgurrently, these impacts are not expected to be material.

There are no other IFRS or International Financial Reporting Interpretations Committee interpretations that are not yet
effective that would be expected to have a material impactoh e C o mgnsolidgstédmancial 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. Essrand judgments are regularly evaluated and are based on
management’'s experience and other factors, including exp
under the circumstances. The following discusses the accounting judgmehtstimates that the Company has made in the
preparation of theunaudited interim consolidatedfinancial statementdor the three and sixmonths ended June 30 2018,
whichcould result in a materiadjustment tothe carrying amounts of assets and liabekt

Impairmentof mineral properties

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

whether indicators of impairment exisof 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 explaaatiogvaluation of
mineral properties are budgeted, and evaluation of the results of exploration and evaluation activities up to the repateing d

Determining amount and timing eéclamation provisions:

A reclamation provision represents the presenta | ue of esti mated future costs for t
properties. These estimates include assumptions as to the future activities, cost of services, timing of the reclamatton work

be performed, inflation rates, exchange rates amiggrest rates. The actual cost to reclaam exploration site omine 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 the reclamation of a maleproperty. Management periodically reviews the reclamation
requirements and adjusts the liabilityf any,as new information becomes available and will assess the impact of new
regulations and laws as they are enacted.

Mineral Property Investments

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

other canprehensive incoméloss) 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 whether
a significant changa the fair value of this investment may have occurred. Factors that are considered include a change in the

performance of the investee, a change in the market for
comparable entitiesa chang in gold pricea change in the economic environment, or evidence from external transactions in
t he i nv e s tCraagessto thegeariatilegcould result in the fair value being less than or greater thanahmunt

recordedin future periods
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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 resultsFor a comprehensive |list of theCCmnpapranys sAmTH
Information Formunder the heading “ Ri sk for thelyeat endech December 3a,c20aRdother b u s
Company’s MD&A under the heading “Risks andwhidmaccevaiable nt i e
under our SEDAR profile mtww.sedar.comand onEDGARs an exhibit tmur Form 40F.

QUALIFIED PERSONS
Dr. Christopher Ostermat.Geg Chief OperatingOfficer of First Mining, is a Qualified Person as defined b¥3L01, and is
responsible for the review and verification of teeientific andechnical information in tts MD&A.

SECURITIES OUTSTANDING

Authorized share capitalThe 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 beenissuedasat August 12018

The following table sets out all outstanding securities of the CompargfAugust 12018

Weighted VXeighted
verage
Number Exg':iesfiiice Remainini Life Expiry Date

(in Dollars) (vears)
Common sharesissued 557,942,916
Stock option&) 37,664,000 $0.68 2.99 September 17, 2018 July 20 2023
Warrant$? 20,216,855 $099 1.37 April 2, 2019-June 16, 2021
Common shares - fully diluted 618, 823,771

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

MANAGEMENT’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING
Disclosure Controls and Procedures

The Company’s managementChiweift hE xtehce@EQi gureitsiChifffpnactai®é M i“@F& r)i , i $
haseval uated the effectiveness of the Company’' s (dfitmtc!| osu
evaluati on, t he Co nmepcanclydédsthatCamtQuna 30@018CF ® h b a o mp a rcontrogs ardli s ¢ | ©
procedures were effectiveo provide reasonable assurance that the information required to be disclosed bgdahgany in

reports it files is recorded, processed, summarized and reported, within the appropriate time periodsaaednsulated and
communicated to management, inclindy the CEO and CFO, as appropriate llanatimely decisiongegarding required
disclosure.

Internal Control over Financial Reporting

The Company’s management, with the participation of i ts
adequate internal control over financial reporting as such term is defined irStkeCGules and therules of theCanadian
SecuriteAd mi ni strators. The Company’s internal control over |
assurance regarding the reliability of financial reporting and the preparation of financial statements for external punposes
accordancewt h | FRS as issued by the | ASB. The Company’'s inte
procedures that:
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» addressmaintaining records that accurately and fairly reflect, in reasonable detail, the transactions and dispositions
of asgtsof the Company;

« provide reasonable assurance that transactions are recorded as necessary for preparation of financial statements in
accordance with IFRS;

e provide reasonabl e assurance that the Compamegwth rece
authorizations of manhBirgatomeandt and the Company’ s

* provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition
of the Company’s assets thabtmpanydshaeawvesal mdaetedafiaht

The Company’s internal control over f ssmataments etause @& mirerentti n g
limitations. Additionally, projections of any evaluation of effectiveness for future psraoé subject to the risk that controls
may become inadequate because of changes in conditions o

policies and procedures.

There has been no change in the Company's internal control over fal@apbrting during thesixmonthsendedJune 302018
that has materially affected, or is reasonably likely to materially affect, the Company's internal control over finactaigep

Limitations of Controls and Procedures

The Company’' s man a ¢CEGaelCEQ beliévesdhatuadylisalaguret conérols and procedures or internal
control over financial reporting, no matter how well conceived and operatealy not prevent or detect all misstatements
because of inhenat limitations. Further, the design of a control system nmeftect the fact that there are resource constraints,
and the benefits of controls must be considered relative to their c@tsause of the inherent limitations in all control systems,
they camot provide absolute assurance that all control issues iasthnces of fraud, if any, within the Company have been
prevented or detected. These inherent limitations include the realitied judgments in decisiomaking can be faulty, and
that breakdownscan occur beaase ofa simple error or mistakeAdditionally,controls can be circumvented by the individual
acts of some persons, by collusion of two or more people, or by unautharizedide of the control. The design of any control
system isalsobased in part upon certain assumptions about the likelihood of future events, and there can be no assurance
that any design will succeed irtld@eving its stated goals undail potentialfuture conditions. Accordingly, because of the
inherent limitations in aost effective control system, misstatements duestoor or fraud may occur anghaynot be detected.

FORWARD LOOKING INFORMATION

ThisMD& i s based on a review of the Company’s operations,
circumstances asf June 30 2018 ThisMD&Ac ont ai ns-l ddloirnar it at ement s” within t
Canadian securities regilons ( c ol | ect i wed ok i n“gf os twaay eteienreritss thal express or involve

discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or futurerevents
performance (often, but not alwaysj si ng words or phrases such as “seek”,
expect”, “may”, “will”, “project”, “predict”, "“feolriecwes"t
and similar expressions) are not same nt s of hi st or i c all ofoakcitn ga nsdhaseastatesrimmss “ f o r
relate to future event s o busihessprospectasprapportungiesf Forvdedkieg statentefito r ma n
include, but are not limited tostatements regrdingt he advancement of the Company’s mi
statementsregardingt h e  C o nirgeations 'arsd expectations regarding exploration at anyitefmineral properties;

forecasts relating to mining, devedment and other activities t t he Co mp a nfgrécasts elptiag ta marketn s ;
developments and trends inajyal supply and demand for goldtatements relating tduture work ont he Compnany’ s
materialpr oper t i e s ; minenabres€ e arm aineyal resourestimates statements regarding the expected timing

for regulatory approval and permitting; statementse gar ding the Company’s engagemend:
statements regarding the preparation or conductstfidies and reports and the expecteithing of the commencement and
completion of such studies and reports.

“ ”
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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 statementsnportant factors that could cause actual results to differ materially
fromt h e Co meypectatpohsaredisclosedunder t he headiimgt i &ki GunomgifdomnmatiosFamh

for the year ended December 31, 204@d other continuous disclase documents filed from time to time via SEDAR with the
applicable Canadiansecurities regulators. Forwardlooking statements are based on the estimates and opinions of
management on the date the statements are made, #mel Company doesot undertake ai obligation to update forward
looking statements should conditions or our estimates or opinions chamgept as required by applicable laws. Actual results
may differ materially from those expressed or implied by such fordao#ting statements Thesestatements involve known

and unknown risks, uncertainties, and other fastorh at may cause t he Company’s actual
or achievements to be materially different from any future results, levels of activity, performanaeh@evement expressed

or implied by these forwardooking statements.

The Company believes that the expectations reflected in any such foflwakihg statements are reasonable, but no assurance
can be given that these expectations will prove to be correct and such fodeakihg statements included herein this MD&A
shouldnot 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 requirementSariadiarsecurities laws, which differ in certain material
respectsf r om t he disclosure requirements of United States se
reserve” and “probable mineral reserve” @&latienal Gstromnaedtda30h mi ni
Standards of Disclosel for Mineral Project§ NI 43-101" and the Canadian Institute of Mining, Metallurgy and Petroleum

( cim” 2014Definition Standards on Mineral Resources and Mineral Reserves, adopted by the CIM Council, as amended. These
definitions differ from the defiitions in the disclosure requirements promulgated by the United States Securities and Exchange
Commissiorf t ISEE” 3¥nd contained irSEC nd u st r yindGtuyiGaide7"7J(der | ndustry Guide 7
or “bankabl e” sreqeed to bepolt mingral reseruved, yhe thrgear 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 governmeat authority.

I n addi t i omineral tedource”t ,measored mineral resource” ,indi¢ated mineral resource”  a infekred mineral

resource’” ar e udderfthe B044ICIM definition standards, and eequired to be disclosed by NI-4®1. Howeverthese

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@ECInvestors are cautioned not to assume that any part or all of the mineral depotitssa
categories wild.l ever be converted into mineral reseesves.
their existence, and great uncertainty as to their economic and legal feasibility. It cannot be assumed that all ot ehgrpa

inferred mineral resource will ever be upgraded to a higher category. Under Canadian rules, estimates of inferred mineral
resources may not form the basis of feasibility or-feasibility studies, except in rare cases. Investors are cautionetbnot
assume that all or any part of an inferred miner altanedesour
ounces” in a mineral resource i s permitt e GEGhHy9ermite §.8.r e u |
companies to report mineralizat i onSE®tandards asinelace tormmage andgrasld i t u
without reference to unit measures.

Accordingly, information contained in tHi$D&Amay not be comparable tarsilar information made public by U.S. companies

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