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This Management Discussion and Analysis (“MD&A”) is intended to supplement the financial statements and 
notes of Wildcat Exploration Ltd. (the “Company”) and compares the Company’s results for the first quarter 
ended March 31, 2010 to the quarter ended March 31, 2009.  It is dated as of May 25, 2010.  Financial data 
contained herein has been prepared in accordance with Canadian Generally Accepted Accounting 
Principles.  
 
The Company’s public filings, including its most recent unaudited and audited financial statements can be 
reviewed on the SEDAR website (www.sedar.com). 
 
In this MD&A the following words are used interchangeably with the corresponding abbreviations: 
Gold (“Au”), Silver (“Ag”), Copper (“Cu”), Zinc (“Zn”), Lead (“Pb”), Platinum (“Pt”) and Palladium (“Pd”), 
Platinum Group Elements (“PGE”), Induced Polarization (“IP”), Electromagnetic (“EM”), Magnetic (“Mag”), 
Volcanogenic Massive Sulphide (“VMS”), Very Low Frequency Electromagnetic (“VLF”), Digital Helicopter 
Borne Electromagnetic (“DIGHEM”). 
 
 
FORWARD-LOOKING STATEMENTS  
 
This report may contain forward-looking statements that involve a number of known and unknown risks and 
uncertainties including statements regarding the outlook of the Company’s business and results of 
operations.  By their nature, these risks and uncertainties could cause actual results, performance and 
achievements of the Company to differ materially from those indicated.  Such factors include, without 
limitation, risks inherent in mineral exploration, the Company’s history of operating losses and uncertainty of 
future profitability, uncertainty of access to additional capital, and environmental risks.  Readers should not 
place undue reliance on these forward-looking statements which speak only as of the date the statements 
were made, and are also advised to consider such forward looking statements while considering the risks set 
forth below. 
 
Wildcat Exploration Ltd. disclaims any intention or obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events, or otherwise, except as is required by 
applicable securities regulations. 
 
 
OVERVIEW  
 
Wildcat Exploration Ltd. is a mineral exploration company with its head office located in Winnipeg, Manitoba. 
The Company focuses on the acquisition, exploration and development of mining properties.  
 
Current exploration activities concentrate on the Company’s properties in the provinces of Manitoba and 
Saskatchewan, Canada.  
 
In Manitoba, in the Rice Lake greenstone belt, the Company controls more than 23,000 hectares in six claim 
blocks: the Jeep property, the Poundmaker property, the Mike Power property, the Siderock property, the 
Garner Lake property and the Mable Lake (Ramrod) property.  The Rice Lake greenstone belt is located 250 
kilometers northeast from the provincial capital city of Winnipeg.  Historically, it is the most significant lode-
gold district in Manitoba with production of 1.77 million ounces of gold from several past-producing mines, 
including 1.46 million ounces from the Rice Lake Gold Mine (formerly known as the San Antonio Mine) at the 
town of Bissett, Manitoba.  In recent years this mine has re-opened. 
 
The second project area in Manitoba is in the Flin Flon - Snow Lake mining district where the Company’s 
Reed Lake project, totaling 6,050 hectares, is located 35 kilometers south west of Snow Lake. 
 

http://www.sedar.com/�
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In Saskatchewan, the Company is focused on advancing the Foster River zinc-lead project, 120 km 
northwest of the town of La Ronge.  The property is comprised of a total of 8,090 hectares.  Results achieved 
to date are confirming the potential for a Broken Hill type zinc-lead-silver mineralized environment.  
 
 
CORPORATE ACTIVITIES  
 
Litigation Settlement 
In February 2010 the Company resolved the action and all counterclaims in the Prizant v. Wildcat Exploration 
Ltd. et al matter in which a former executive of Wildcat had made claims for defamation and wrongful 
dismissal in the approximate amount of $13 million.  Pursuant to the settlement, no party was required to 
make any payment, the action and counterclaims were dismissed on a without costs basis and the parties 
exchanged mutual releases.  
 
Property Transactions  
Under the amended option agreement relating to the Company’s Poundmaker property in the Rice Lake 
greenstone belt of Manitoba, StrikePoint Gold Inc. was required to make exploration expenditures of at least 
$500,000 before March 1, 2010, $1.5 million before March 1, 2011 and $1 million in each subsequent year to 
2013.  In February 2010 the Company agreed to a two-month extension of the spending requirement for the 
first year only, to April 30, 2010.  StrikePoint paid $50,000 to the Company in addition to its agreed 
anniversary payment of $50,000 plus 263,000 shares of StrikePoint which were issued to the Company.  
StrikePoint also agreed to the addition of a Wildcat geologist to the project team at StrikePoint’s cost, and 
agreed to make cash payments to Wildcat in the amount of any shortfalls in expenditure at future anniversary 
dates. 
 
In addition to meeting its expenditure obligations, on each anniversary date of the amended agreement, 
StrikePoint will pay to the Company either $100,000 cash or, at Wildcat’s option, $50,000 cash and $100,000 
of Strikepoint shares at the market value on the anniversary date.  After StrikePoint has spent a total of $4 
million, the Company may elect to retain up to a 35% interest in the property by paying its share of costs 
from that point forward. 
 
 
RESULTS OF OPERATIONS  
 
The following table sets forth selected financial statement balances for, and as at, the end of the first 
quarters for both 2010 and 2009. This information should be read in conjunction with the quarterly unaudited 
financial statements of Wildcat. 
 
 2010 2009 
Net Loss from Operations $319,790 $244,208
Net Loss and  Comprehensive Loss 321,003 239,309
Loss per share  0.01 0.01
Net Increase in Resource Properties 255,247 19,126
Investor Relations 50,302 29,368
Management and Office Salaries and Consulting Fees 89,790 70,008
 
 
Exploration activities and expenditures are discussed in a separate section of this Management Discussion 
and Analysis. 
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The increase in Investor Relations, Management and Office Salaries and Consulting Fees were a result of 
the reinstatement of employees’ salaries and programs that were affected by the cost reduction program 
initiated by management in December 2008.  
 
 
SUMMARY OF QUARTERLY RESULTS  
 
The following table sets out summarized quarterly results for the Company for each of the eight most 
recently completed quarters.  This financial data has been prepared in accordance with Canadian generally 
accepted accounting principles.  All amounts are shown in Canadian dollars.  
 
 

 Mar 31, 
2010 

Dec 31, 
2009 

Sept 30, 
2009 

June 30, 
2009 

Mar 31, 
2009 

Dec 31, 
2008 

Sept 30, 
2008 

June 30, 
2008 

Net Loss and 
Comprehensive 
Loss for the 
quarter 

$321,003 $176,235 $352,800 $177,374  $239,308 $465,516 $268,552 
 

$281,900 
 

Diluted loss per 
share  

<0..01 <0.01 
 

<0.01 
 

<0.01 
 

<0.01 
 

<0.01 
 

<0.01 
 

<0.01 
 

 
 
LIQUIDITY AND CAPITAL RESOURCES  
 
At the end of March, 2010 the Company had $1,208,000 in cash and restricted cash.  General funds on hand 
were $685,000 compared to $222,000 at the end of March, 2009.  The Company had $523,000 in restricted 
cash on hand at March 31, 2010 compared to $78,000 as at March 31, 2009.  Restricted cash is raised 
through the issue of flow-through shares and is available to finance specified Canadian exploration activities. 

 
Net cash outflows from operating activities were $163,000 as compared to $161,000 in the same period in 
2009.  Remuneration of most employees was restored to normal levels in the fourth quarter of 2009 following 
the end of the work-sharing agreement.  The related increase in costs was offset by reductions in legal costs 
with the settlement of outstanding litigation and working capital changes.   The Company’s exploration 
programs in first quarter of 2010 reflected higher activity levels than in 2009, and net incurred costs were 
$255,000 (gross expenditure of $455,000 before option payments and government grants received and 
before impairments).  In the first quarter of 2009 the net cost was $19,000 (gross expenditure of $131,000 
before option payments, grants and impairments). During the first quarter of 2010, the Company did not raise 
funds from the issuance of shares, as compared to $98,000 raised in the first quarter of 2009. 
 
The ability of the Company to fund its exploration projects is dependant upon its ability to obtain sufficient 
funding for its operations and is ultimately dependant on the recoverability of the amounts capitalized to 
mineral exploration properties.  The Company has not yet determined whether its mineral properties contain 
mineral reserves that are economically recoverable, and accordingly, the success of any further exploration 
or development prospects cannot be assured.  Because the Company is not yet a producer, the primary 
source of future funds is through the sale of additional equity capital.  There is no assurance that the 
Company will be successful in raising sufficient capital to meet its obligations.  If the Company is not 
successful in raising sufficient capital, the Company may have to curtail or otherwise limit its operations.  
From time to time the Company works to raise additional capital through private placements and other forms 
of equity financing. 
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RELATED PARTY TRANSACTIONS  
 
During the first quarter of 2010, professional services provided by directors and their related parties 
amounted to $15,680 (first quarter of 2009 amounted to $14,575). 
 
In first quarter of 2009, the Company charged and was paid $3,000 for services provided to a company of 
which the Chief Executive Officer is a director. No amounts were charged during the first quarter of 2010. 
 
 
OUTSTANDING SHARE DATA 
 
The number of common shares outstanding as at the date hereof, March 31, 2010 and December 31, 2010 
is 88,076,076. As at March 31, 2009, the number of outstanding shares was 64,452,743. 
 
 
EXPLORATION ACTIVITIES 
 
Wildcat’s exploration programs are carried out under the supervision of Thomas D. Lewis B.Sc., P.Eng. and  
Peter Theyer. Ph.D., P.Geo., who both reviewed and verified the technical content of this MD&A and qualify 
under the definition of a “Qualified Person” as set out in the National Instrument 43-101. 
 
Wildcat is focusing its exploration activities in the provinces of Manitoba and Saskatchewan.  In Manitoba 
two areas are being examined - the Rice Lake and the Flin Flon - Snow Lake Greenstone Belts.  In the Rice 
Lake greenstone belt, Wildcat is evaluating the Jeep,, Mike Power, Siderock and Garner Lake properties for 
their gold and copper-nickel-PGE potential. In the Flin Flon Snow Lake greenstone belt, the Reed Lake 
property is being targeted for its potential to host copper, zinc, nickel, , platinum, palladium, and lead 
mineralization.  
 
In Saskatchewan the Company is exploring the Foster River property for its base metal (zinc and lead) 
potential. 
 
 

Manitoba Properties – Rice Lake Greenstone Belt 
 
Jeep Property 
 
Property Description 

The Jeep property comprises 26 contiguous unpatented mining claims totaling 4,016 hectares on which 
Wildcat holds 100% of the mineral rights.  The property is located approximately 14 km east of San Gold’s 
Rice Lake mine in the town of Bissett, with its southern boundary partially defined by Provincial Highway 304.  
The property is underlain by two distinct geological domains: 1) in the north, the “Jeep Gabbro” and 
granitoids of the Wanipigow River Plutonic Complex, and 2) in the south, a narrow east-trending extension of 
the Little Beaver Belt, consisting of mafic and felsic volcanic rocks and minor iron formation and mafic and 
felsic intrusions.  The Jeep Gabbro is a multi-phased intrusion composed of mafic to intermediate intrusive 
rocks and, in places, partially assimilated xenolithic rocks.  The Jeep Gabbro contains structurally controlled 
gold mineralization hosted in quartz veins. Past production from the former Jeep Mine which produced 
approximately 14,110 ounces of gold.  The property also has a demonstrated potential for PGE 
mineralization. 
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Activities in 2010 
 
The following table sets forth a comparison of resource property costs at the Jeep property for the quarters 
ended March 31, 2010 and 2009.  
 
 2010 2009 
Capitalized exploration and development costs $3,913,577 $3,231,281
Total acquisition and exploration costs incurred 434.848 12,578
Material components of costs incurred include: 
Claims Maintenance 48 36
Salaries 81,875 11,761
Fieldwork 92,644 5,512
Drilling 255,032
MEAP 5,249 (4,731)
 
Twenty two holes totaling 2822 metres (m), drilled on this property between January 21 and February 28, 
2010 targeted: 
 
a) The down plunge extensions and continuity of the gold bearing structures in the vicinity of the Jeep mine 

shaft exposed and tested in 2009, 
b) The extentions of mineralized zones intersected in previous drill programs and  
c) The down plunge extension of the main gold bearing quartz vein that supported the gold mining in the 

former Jeep mine below the historical underground mine workings 
 

Significant results from this drilling include 5.59 g/t Au over 1.07 m intersected in hole JP-10-13 within a 
smoky-grey quartz vein, 11.49 g/t Au over 0.37 m intersected in hole JP-10-14 within a smoky-grey quartz 
vein, 3.5 g/t Au over 0.74 m intersected in JP-10-03 within quartz-carbonate veinlets in a shear zone and 3.4 
g/t Au over 0.82 m intersected in a milky-white quartz vein containing chlorite and pyrrhotite mineralization in 
fractures within JP-10-05.   
 
Planned Activities 
 
Wildcat integrated the results of the first quarter of 2010 drilling campaign with the existing geological model 
and will follow up with a summer program consisting of detailed geological and structural mapping.  
 
 
Poundmaker Property 
 
Property Description 
 
The Poundmaker property comprises 72 contiguous claims covering 12,176 hectares in the Saxton Lake 
area of the Rice Lake greenstone belt, west of Bissett, Manitoba in which Wildcat holds a 100% interest.  
 
Activities in 2010 
 
The following table sets forth a comparison of resource property costs at the Poundmaker property for the 
quarters ended March 31, 2010 and 2009.  
 
Quarters ended March 31  2010 2009 
Capitalized exploration and development costs $1,921,363 $2,118,843
Total acquisition and exploration costs incurred (199,593) (99,628)
Material components of costs incurred include: 
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Claims Maintenance/Acquisition Costs 240 423
Salaries 107 44
Fieldwork (95)
Recovery/Options (199,940) (100,000)
 
 
In February 2008 the Company granted an option, amended in February, 2009 and further amended in 
February, 2010, to StrikePoint Gold Inc. (StrikePoint) to acquire a portion of the claims that comprised the 
Poundmaker property.  The optioned property consisted of 72 claims covering 12,176 hectares, 
approximately 10 km northwest of the San Gold’s Rice Lake Gold Mine.  Wildcat retained the remaining 26 
claims located in the southeast quadrant, now known as the Mike Power Project area.  Further details of the 
option agreement are set out in the “Corporate Activities” section of this MD&A. 
 
Planned Activities 
 
Exploration work pursuant to the optionee’s work obligation under the Poundmaker option agreement is 
under the direction of the optionee, StrikePoint contracted Apex Geoscience Ltd. in 2009 to execute their 
mineral exploration programs.  Among the agreed terms, on or before April 30, 2010 StrikePoint is required 
to conduct $500,000 of exploration work on the optioned property, and on or before March 1, 2011 
StrikePoint is required to conduct a further $1.5 million of exploration work on the optioned property.  The 
Company has been informed by StrikePoint that it has conducted exploration work on the property, including 
a program of 1,600 m in 14 diamond drill holes in the Rio Zone, and that it has satisfied the April 30, 2010 
expenditure requirement.  The drill program was focused on identifying local structure and gold-bearing 
veins.  A total of 550 samples were taken and at the time of this MD&A assay results were pending. 
 
. 
Mike Power Property 
 
Property Description 
 
The eastern boundary of the Mike Power property, which comprises 26 contiguous claims covering 3,398 
hectares, is located approximately 3.5 km northwest of the Rice Lake Gold Mine in the town of Bissett. The 
property straddles the Gold Creek shear zone and consists of mafic to intermediate tuffs and minor amounts 
of fine grained sediments. A mobile metal ions (“MMI”) geochemical survey in 2005-06 indicated the 
existence of two extensive gold anomalies straddling Gold Creek; outcrops and drill core display intensive 
shearing and alteration in the underlying rocks. The central part of this property is bisected by an anticlinal 
structure and shear zone that has been proposed to be a significant source of gold mineralization, “The 
Golden Fairway”, by geologists of the adjoining SanGold Rice Lake Mine. 
 
 Activities in 2010 
 
The following table sets forth a comparison of resource property costs at the Mike Power property for the 
quarters ended March 31, 2010 and 2009.  
 
Quarters ended March 31 2010 2009 
Capitalized exploration and development costs $1,070,935 $1,066,464
Total acquisition and exploration costs incurred  400 2,288
Material components of costs incurred include: 
Salaries 400 1,503
Fieldwork 785
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Planned Activities 
 
In 2010, all previous exploration work was compiled in preparation for this summer’s field activities. Gold 
mineralization in the Rice Lake greenstone belt is structurally controlled, and hosted in various stratigraphic 
units. To follow up and prepare the area for subsequent drilling, a geological mapping program and an 
airborne magnetic and electromagnetic survey are planned to assist with identification of  drilling targets 
 
 
Siderock Property 
 
Property Description 
 
 The Company holds a 100% interest in the Siderock property, encompassing 25 claims covering 4,249 
hectares approximately 28 km east of the Rice Lake Gold Mine in the town of Bissett. The northern part of 
the property is underlain by rocks of the “Balmer Ball lithological assemblage” which are known to be part of 
the stratigraphy of the prolific Red Lake gold camp. The dominant geologic features of this property are a 
prominent shear zone that is an offshoot of the main Wanipigow shear and the occurrence of extensive iron 
formations.This geological setting is considered to be a favourable gold hosting environment. In addition, the 
occurrence of sulphide-bearing volcanic sequences indicates the potential for VMS type copper-zinc 
mineralization.  
.   
Activities in 2010 
 
The following table sets forth a comparison of resource property costs at the Siderock property for the 
quarters ended March 31, 2010 and 2009.  
 
Quarters ended March 31 2010  2009 
Capitalized exploration and development costs $940,050 $931,111
Total acquisition and exploration costs incurred  400 2,554
Material components of costs incurred include: 
Salaries 400 2,554
 
Planned Activities 
 
A compilation of all relevant geological information pertaining to this property has been prepared. 
Field work will concentrate on the economic potential of the komatiites, the gold potential of areas highlighted 
by previous geophysical and geochemical surveys, and the VMS potential for copper-zinc mineralization.  
 
 
Garner Property 
 
Property Description 
 
The Garner property is comprised of 12 claims covering 2,285 hectares located approximately 33 km 
southeast of Bissett between Provincial Road 304 and the Ontario border, in which the Company holds a 
100% interest.  The west half of the property contains a section of the Beresford Lake shear zone along 
which the Company has obtained gold concentrations of up to 150 g/t from chip samples. 

Within the Garner Lake property, three gold occurrences, hosted within quartz-carbonate veins, were 
discovered by Wildcat: Marlin, Swordfish and an unnamed occurrence.  All of these occur on a 500 metre 
long structure.  The gold mineralization, hosted within quartz-carbonate veins, is open along strike to the 
north and south.  Gold concentrations of up to 153 g/tonne were found in grab samples along this structure. 
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Significant gold mineralization occurs in the southwestern corner of the property.  This showing comprises an 
area of anomalous gold and arsenic concentrations.   

The property has potential for Kambalda type nickel-copper mineralization.   
 
Activities in 2010 
 
The following table sets forth a comparison of resource property costs at the Garner property for the quarters 
ended March 31, 2010 and 2009.  
 
Quarters ended  2010  2009 
Capitalized exploration and development costs $277,919 $265,299
Total acquisition and exploration costs incurred  8,664 22,036
Material components of costs incurred include:  
Claims Maintenance/Acquisition Costs  48
Salaries 5,299 6,607
Fieldwork 3,365 15,381
 
Planned Activities  
 
Wildcat will continue to evaluate the mineral potential of this property by prospecting, geological mapping 
and sampling. The contact of komatiites with surrounding rocks will be investigated and geochemically tested 
to determine whether there is evidence of chemical interaction. The presence of such interaction would 
indicate a good potential for Ni Cu sulphide accumulations. To further explore the potential for gold and base 
metal mineralization, Wildcat plans to undertake an airborne magnetic and electromagnetic survey.  
 
 
Mable Lake (Ramrod) Property 
 
Property Description 
 
The 100% wholly owned Mable Lake property consists of two claims totaling 325 hectares located 
approximately 25 km southeast of Bissett, Manitoba.  The property is underlain by the Neo to Mesoarchean 
Bidou Lake Subgroup, consisting of mafic to felsic volcanic rocks, sedimentary rocks and gabbroic intrusions.  
The dominant structure affecting the area is the northeast trending Beresford Lake shear zone. This shear 
crosscuts the north-eastern corner of the claims.  The number of potentially gold-bearing quartz veinsis 
estimated at several hundreds.  
 
This property is proximal to several gold prospects including the Cryderman Mineand the Moore Lake 
exploration shaft.  
 
Activities in 2010 
 
The following table sets forth a comparison of resource property costs at the Mable Lake (Ramrod) property 
for the quarters ended March 31, 2010 and 2009.  
 
Quarters ended March 31 2010 2009 
Total acquisition and exploration costs incurred  $0 $0
 
Planned Activities 
 
Wildcat is offering this property for option on the basis of positive features including: 
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a)  Proximity to a major shear zone that may be a conduit for mineralization; 
b) Large number of quartz veins on the property, most of which have not been sampled and analyzed 

for gold; and  
c) Proximity to historical gold mine workings. 
  

Flin Flon - Snow Lake Greenstone Belt 
 
Reed Lake Property 
 
Property Description 
 
The Reed Lake property is comprised of 32 claims covering 6,051 hectares located along the entire west 
side of Reed Lake.  Fourteen of these claims are subject to a 3% net smelter royalty. 
 
The Reed Lake property is underlain by three distinct geological environments: 
   
a) felsic to intermediate volcanic rocks prospective for copper zinc volcanogenic massive sulphide zones; 
b) layered mafic ultramafic intrusive complex prospective for copper, nickel, and PGE; and 
c) a massive mafic ultramafic rock suite, with outcrops characterized by abundant malachite (copper 

carbonate) staining.  
 

The northern third of the property was surveyed with a helicopter-borne EM and Mag system which 
highlighted two conductive northeast-trending elongated zones characterized by conductive and magnetic 
anomalies.  These survey results, coupled with adjoining discovery successes (Cream Minerals Ltd.: 20.93 
m of 1.3% Ni; 2.27% Cu; July 19, 2007) and (Rockcliff Resources Inc.: 5.49 metres: 2.14% Cu; 2.08% Zn; 
December 19, 2007), indicate the potential for further base metal discoveries. 
 
The Reed Lake intrusion, in the southern part of the property, is a differentiated, layered intrusion of tholeiitic 
composition with potential for Ni-Cu and PGE mineralization.  
 
Activities in 2010 
 
The following table sets forth a comparison of resource property costs at the Reed Lake property for the 
years quarters ended 31, 2010 and 2009.  
 
Quarters ended March 31  2010  2009 
Capitalized exploration and development costs $344,393 $342,659
Total acquisition and exploration costs incurred  2,483 705
Material components of costs incurred include: 
Claims Maintenance/Acquisition Costs 24
Salaries 2,483 7,445
Fieldwork - 128
MEAP - (6,892)

 
Planned Activities 
 
Geological and structural mapping, and geophysical surveys in preparation are planned. The objective of 
these surveys is to generate either Cu-Zn and/or Ni-Cu-PGEdrill targets for 2011,  
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Iskwasum Property 
 
Property Description 
 
The Iskwasum property comprises 13 claims covering 2,655 hectares located approximately 9 km east of 
Reed Lake. The property is underlain by an intensely deformed mafic to ultramafic complex with a potential 
to contain economically significant Ni Cu sulphide concentrations. Historical exploration undertaken by 
companies such as Granges and Hudson Bay included a series of airborne magnetic and electromagnetic 
surveys. Interest became focused on the northwest arm of the lake where drilling intersected sulphide-
bearing serpentinized peridotite assaying 1.24 % Ni over a core length of slightly less than 1 metre (the “Law 
zone”). 
 
Geological prospecting in 2007 showed that the majority of the potentially economically interesting mafic 
ultramafic rocks are covered by Iskwasum Lake and thus evaluation of the mineral potential of this property 
had to largely rely on an evaluation of geophysical and drilling data. Previous geophysical surveys may have 
penetrated to no more than 200 to 300 m depth and drilling depth never exceeded 100 m depth. Wildcat 
believes that the Ni Cu potential of the Iskwasum property is largely unexplored at depths exceeding 
approximately 100 m.        
 
Activities in 2010 
 
The following table sets forth a comparison of resource property costs at the Iskwasum property for the 
quarters March 31, 2010 and 2009.  
 
Quarters ended March 31  2010 2009 
Capitalized exploration and development costs $0 $149,457
Total acquisition and exploration costs incurred  - 61,572
Material components of costs incurred include:  
Claims Maintenance/Acquisition Costs - 
Salaries - 5,442
Fieldwork  64
Geophysics - 56,066

 
 
During 2009 the Company did not renew its claims and as a result wrote off its investment on this property.  
 
 

Saskatchewan Property 

Foster River Property 
 
Property Description 
Wildcat holds a 100% interest in the Foster River zinc-lead property in Northern Saskatchewan, located 
approximately 120 km north of the town of La Ronge.  The property consists of three claims (8,089 ha) which 
are subject to a 2% net smelter royalty.   
 
Multiple lines of evidence including age, metamorphic grade, lithologies of accompanying rocks and the 
presence of minerals characteristic of the SEDEX (sedimentary exhalative) type of Zn-Pb deposits, highlight 
compelling parallels between the Foster River Zn-Pb mineralization and that of the Broken Hill type Zn-Pb 
orebodies in Western Australia and elsewhere in the world.  Broken Hill itself is a large deposit containing 
approximately 300 million tonnes of ore grading in excess of 15% combined Zn and Pb. 
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Activities in 2010 
 
The following table sets forth a comparison of resource property costs at the Foster River property for the 
quarters ended March 31, 2010 and 2009.  
 
Quarters ended March 31 2010  2009 
Capitalized exploration and development costs $1,653,630 $1,615,387
Total acquisition and exploration costs incurred  8,045 17,020
Material components of costs incurred include:  
Salaries 7,953 10,997
Fieldwork 92 6,023
 
Planned  Activities 
 
The economic potential of the Foster River mineralized layers is dependent on the discovery of structurally 
thickened zones. It has been demonstrated some of these zones are associated with fold closures and 
repetitions. The absence of distinctive geophysical signatures within the mineralized layer has lead Wildcat 
to focus on the geophysical characteristics of the adjoining rocks. As a result, Wildcat will undertake a 
detailed ground magnetic survey to detect zones of thickening.  
 
 

Other Exploration Activities 
 

The Company evaluates properties for possible investment on a continuing basis.  No reportable 
transactions were completed during 2009 or to the date of this MD&A. 
 
 
 
FUTURE ACCOUNTING CHANGES 
 
International Financial Reporting Standards (“IFRS”) 
 
In February 2008, the CICA Accounting Standards Board (“AcSB”) confirmed that the changeover to IFRS 
from Canadian GAAP will be required for publicly accountable enterprises effective for interim and annual 
financial statements relating to fiscal years beginning on or after January 1, 2011. The eventual changeover 
to IFRS represents changes due to new accounting standards. The transition from current Canadian GAAP 
to IFRS is a significant undertaking that may materially affect the Company’s reported financial position and 
results of operations. 
 
The Company is assessing the potential impacts of this changeover and is developing its IRFS changeover 
plan, which will includes project structure and governance, resourcing and training, analysis of key GAAP 
differences and a phased assessment of accounting policies under IFRS as well as potential IFRS 1 
exemptions. Please refer to the separate discussion below regarding the Company’s implementation plan. 
 
Business Combinations  
 
In January 2009, the CICA issued Section 1582, “Business Combinations,” which will replace Section 1581 
of the same title, and issued Sections 1601 “Consolidated Financial Statements” and 1602 “Non-Controlling 
Interests”. These standards will harmonize Canadian GAAP with International Financial Reporting Standards 
(“IFRS”). The amendments establishes principles and requirements for determining how an enterprise 
recognizes and measures the fair value of certain assets and liabilities acquired in a business combination, 
including non-controlling interests, contingent consideration and certain acquired contingencies. The 
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amendments also require that acquisition-related transaction expenses and restructuring costs be expensed 
as incurred rather than capitalized as a component of the business combination. These amendments are 
effective for business combinations with an acquisition date on or after January 1, 2011 and early adoption is 
permitted. The impact of implementing these amendments on the Company’s financial statements is 
currently being assessed. 
 
 
INTERNATIONAL FINANCIAL REPORTING STANDARDS IMPLEMENTION 
 
In February 2008, the Canadian Accounting Standards Board confirmed that IFRS will replace Canadian 
GAAP for publicly accountable enterprises for fiscal years beginning on and after January 1, 2011.  As a 
result of this announcement, the Company is planning and preparing for the coming changes in financial 
reporting requirements.   
 
IFRS are based upon a conceptual framework similar to Canadian GAAP; however, significant differences 
exist in certain areas of recognition, measurement and disclosure. 
 
The Company has commenced the process of transitioning from Canadian GAAP to IFRS.  Members of 
management have attended professional development courses to ensure they are aware of the changes that 
will be required. 
 
Management is continuing to update their knowledge and understanding of IFRS guidelines as they become 
available from the International Accounting Standards Board.  Management recognizes that the changeover 
to IFRS has complex implications on accounting, information and business systems, and that there are many 
specialized aspects to IFRS.  Consequently, the Company has engaged The Exchange Chartered 
Accountants LLP as advisors, to provide training and education, and to advise and assist with identifying 
accounting treatment differences between IFRS and Canadian GAAP.   
 
The Company’s implementation of IFRS consists of three primary phases as follows: 
 
(a) Scoping and diagnostics 

This phase involves performing a high-level impact assessment to identify and rank key areas that may 
be affected by the transition to IFRS. 

 
(b) Impact analysis, evaluation and design 

This phase involves the identification of all the major components of the IFRS conversion plan and the 
preparation of a timeline for completion of each of those components.  It includes the specification of 
changes to existing accounting policies, information systems and business processes that are 
required.  In addition, the Company will analyze policy alternatives allowed under IFRS.  This analysis 
will include an evaluation of the transitional provisions of IFRS 1 – First-time Adoption of IFRS and the 
development of draft IFRS financial statement content. 

 
(c) Implementation and review 

This phase includes execution of changes to information systems and business processes, and 
selecting and obtaining formal approval of recommended accounting policy changes.  Further training 
for the Company’s finance and other staff will be completed as necessary.  Management will closely 
monitor exposure drafts issued by the International Accounting Standards Board (“IASB”), the 
International Financial Reporting Interpretation Committee and other standard setters on an ongoing 
basis to ensure adoption of any relevant updates to standards during the period of transition to IFRS.  
This phase will culminate in the collection of the financial information necessary to compile IFRS-
compliant financial statements, the absorption of IFRS within all relevant business processes and Audit 
Committee approval of IFRS financial statements. 
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Although the Company has not yet determined the full effects of adopting IFRS, key areas where significant 
changes in accounting policies are required or are being considered are as follows: 
 
IAS 12 – Income Taxes 
 
The adoption of IAS 12 will change the measurement of some income tax amounts and require more 
extensive disclosure than under Canadian GAAP.  The IASB is in the process of reviewing this area and a 
significantly revised standard is expected to be released prior to 2011, so the analysis of current differences 
between Canadian GAAP and IAS 12 is considered to be of limited relevance. 
 
IAS 1 – Presentation of Financial Statements 
 
IAS 1 requires a separate statement of retained earnings.  It presents the option of presenting assets and 
liabilities in order of decreasing liquidity if this results in more meaningful presentation than grouping into 
current and non-current classifications.  It allows for expense classification by nature or function, whichever 
is more relevant.  Under IAS 1 the direct method is preferred for the disclosure of cash flow from operating 
activities.  IAS 1 requires significantly more financial statement disclosures regarding the basis for 
measurements and judgements than does current Canadian GAAP.  Some differences exist in financial 
reporting terminology between IFRS and Canadian GAAP.  As a result of all of these differences, the 
presentation of the Company’s financial statements under IFRS is expected to differ from the presentation of 
financial statements under current Canadian GAAP. 
 
IFRS 1 – First-time Adoption of IFRS 
 
This standard provides the framework for the first time adoption of IFRS.  Certain one-time, optional and 
mandatory exemptions from full retrospective application of IFRS standards exist and are outlined within this 
standard.  The IFRS 1 exemptions that are considered to be the most relevant to the Company are as 
follows: 
 

Fair Value or Deemed Cost 
IAS 16 stipulates the elements of costs that are included as part of the cost of property, plant and 
equipment.  It also prescribes significant stratification of each component of property, plant and 
equipment for amortization purposes.  One option under IFRS 1 is to recalculate original cost and 
amortization terms previously determined under Canadian GAAP retrospectively in accordance with 
IAS 16. 
 
Alternatively, companies can adopt a fair-value method for any elements of property, plant and 
equipment at their discretion and designate fair value as deemed cost under IFRS 1.   
 
The Company has determined that property, plant and equipment will continue to be held at original 
cost and that the option to adopt the fair-value method will not be utilized.  As a result, the changes 
required to transition property, plant and equipment from Canadian GAAP over to IFRS are anticipated 
to be minimal. 

  
Share-based Payment Transactions 
For equity-settled share-based payment transactions, IFRS 1 provides for exemption from 
retrospective application of IFRS 2 (Share-based Payments) for previously issued equity instruments 
that are fully vested prior to the date of transition.  IFRS 1 only allows retrospective application of IFRS 
2 if the fair value of these vested equity instruments at the IFRS 2 measurement date (generally the 
grant date) has been previously disclosed.  The Company has evaluated the application of IFRS 2 
retrospectively to this category of previously issued stock options, and has determined to utilize the 
exemption from retrospective application. 
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For cash-settled share-based payment transactions, IFRS 1 allows for the exemption from 
retrospective application of IFRS 2 for liabilities arising from share-based payment transactions that 
were settled before the date of transition to IFRS. The Company has not entered into any cash-settled 
share-based payment transactions. Therefore there will not be any effect on the Company’s financial 
statements.  
 

Financial Instruments 
 
The objective of IAS 32 – Financial Instruments: Presentation, IAS 39 – Financial Instruments: Recognition 
and Measurement, and IFRS 7 - Financial Instruments: Disclosures, is to establish principles for recognizing, 
measuring and presenting financial instruments as assets, liabilities or equity and for offsetting financial 
assets and liabilities. 
 
In accordance with these standards, the issuer of a financial instrument is to classify the instrument or its 
component parts upon initial recognition as a financial liability, a financial asset or an equity instrument in 
accordance with the substance of the contractual arrangement and the definitions of a financial liability, a 
financial asset and an equity instrument within this section.  A financial instrument is defined in IAS 32 as any 
contract that gives rise to a financial asset of an entity and a financial liability or equity instrument of another 
party. 
 
Canadian GAAP has substantially transitioned over to these standards.  Therefore, the Company has 
already begun reporting under the above noted sections and will require minimal changes to convert once 
full IFRS is effective. 
 
Impairment of Resource Properties 
 
The Company tests its resource properties for impairment whenever events or changes in circumstances 
indicate that the carrying amount may not be recoverable. Under GAAP, the Company first tests for 
recoverability by comparing the carrying value of each resource property to the undiscounted future cash 
flows from the property. Under IFRS the Company must compare the carrying amount to the higher of the 
fair value (less costs to sell) of the property and its value in use. Fair value is computed using discounted 
future cash flows. The anticipated change in accounting policy relating to impairment testing is not expected 
to have an impact on the Company’s opening financial position at January 1, 2010, the date of the first 
comparative numbers to be prepared when IFRS comes into effect on January 1, 2011. 
 
 
Timing and Implementation of International Financial Reporting Standards 
  
The CICA Accounting Standards (“AcSB”) confirmed that January 1, 2011 will be the effective date for 
complete convergence of current GAAP to International Reporting Standards (“IFRS”).  Therefore, the 
Company will be required to report using the converged standards for its interim and annual financial 
statements in 2011. As a result, the 2010 comparative figures must also comply with the new standards.  
The eventual changeover to IFRS represents a change to new accounting standards and is a significant 
undertaking that may materially affect the Company’s reported financial position and results of operations.  
The Company is assessing the effect of the planned convergence; however, the effect on the future financial 
position and results of operations is not reasonably determinable or estimable at this time.  The following are 
the key elements and timing of the Company’s IFRS change over plan: 
 
Key Activity Timing Current Status 
 
FINANCIAL REPORTING 

  

Identify differences in Assessment was completed. Significant differences and 
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Canadian GAAP and IFRS 
and effect on current 
accounting policies 

Any new changes to IFRS will 
be assessed as they become 
available. 

accounting policy choices 
have been identified; 
accounting policy choices 
have been made. On-going 
changes as determined by 
AcSB will be analyzed on an 
as-needed basis 

Determine which IFRS 1 
exemptions will be relied upon 

Assessment was completed. 
Any new changes to IFRS will 
be assessed as they become 
available. 

Exemptions relevant to 
Wildcat identified. Alternatives 
have been assessed and 
choices have been noted 
above. On-going changes as 
determined by AcSB will be 
analyzed on an as-needed 
basis 

Prepare accounting policies in 
accordance with IFRS 

To be completed by Q4 2010 Assessment of IFRS 
exemptions has been made. 
Initial assessment of available 
of current available choices 
have been reviewed and new 
assessments of policy choices 
will be determined as they 
become available. 

Create financial statements in 
accordance with IFRS 

To be completed by Q4 2010 Not yet started 

Quantify effects of adopting 
IFRS 

To be completed by Q4 2010 
for preparing IFRS 1 
disclosures and 2010 
comparative figures 

Not yet started 

 
INFORMATION SYSTEMS 

  

Determine whether any 
process changes are required 

Analysis complete Analysis of accounting policies 
has been determined. Primary 
changes will result from 
changes to option pricing 
model calculations. Staff is 
currently in training on how to 
perform these calculations. No 
new software purchases will 
be required to perform these 
calculations 

Determine if software is IFRS 
compliant; identify any 
upgrades, changes or 
additions required 

Analysis complete No additional software 
requirements have been 
identified 

Assess whether any changes 
to the general ledger are 
required 

Analysis complete Changes to the general ledger 
have been determined as 
minimal. 

Prepare first time adoption 
reconciliations required for 
IFRS 1 

To be completed by Q4 2010 Not yet started 
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BUSINESS ACTIVITIES 
Assess effect on financial 
covenants 

To be completed by Q4 2010 
in conjunction with 
quantification of the effects of 
the changeover to IFRS 

Analysis underway in 
conjunction with work on 
accounting policies 

Assess effect on budgeting 
and planning process 

To be completed by Q4 2010 Not yet started 

Assess effect on 
compensation plans 

To be completed by Q4 2010 Analysis underway in 
conjunction with work on 
accounting policies 

Assess needs for IFRS related 
training 

Certain elements were 
completed in Q1 2010 to 
facilitate parallel processing, 
remainder by Q3 2010 

Staff is currently being trained 
in how to calculate option 
pricing under IFRS. This 
training will be complete by Q3 
2010 in order to facilitate the 
required changes in the Q1 
2011 financial statements 

 
CONTROL ENVIRONMENT 

  

Determine whether any 
changes required to internal 
controls over financial 
reporting for all accounting 
policy changes 

Analysis complete Analysis has determined only 
minimal changes are required 

Determine whether any 
changes required to disclosure 
controls and procedures for all 
accounting policy changes 

Analysis complete Analysis has determined only 
minimal changes are required 

 
The Company’s assessment to date of the implications of implementing IFRS has not revealed any 
requirements to significantly alter current information technology and data systems. 
 
The Company will review, and enhance where necessary, internal controls over financial reporting to ensure 
that those controls accommodate the increased rigor of financial reporting and disclosure within an IFRS 
environment. 
 
Ongoing disclosure of the specifics of accounting policy changes and the preparations for the changeover to 
IFRS will be made in accordance with the Canadian Securities Administration (“CSA”) Staff Notice:  52-320 – 
Disclosure of Expected Changes in Accounting Policies Related to Changeover to International Financial 
Reporting Standards.  External communication of the progress made on the IFRS implementation plan and 
the expected changes to the Company’s financial reporting and disclosure will be evaluated and screened by 
the Company in consultation with its advisors and its auditors. 
 
The changeover to IFRS is not expected to have a significant effect on the Company’s ongoing business 
activities.  Foreign exchange hedging, compliance with debt covenants, capital requirements and 
compensation arrangements are not expected to be materially affected. 
  
 
CONTROLS AND PROCEDURES 
 
Management has established processes, which are in place, to provide them sufficient knowledge to support 
management representations that they have exercised reasonable diligence that (i) the audited financial 
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statements do not contain any untrue statement of material fact or omit to state a material fact required to be 
stated or that is necessary to make a statement not misleading in light of the circumstances under which it is 
made, as of the date of, and for the periods presented by, the audited financial statements and that (ii) the 
audited financial statements fairly present in all material respects the financial condition, results of operations 
and cash flows of the Company, as of the date of, and for the periods presented by, the audited financial 
statements. 
 
In contrast to the certificate required under National Instrument 52-109 Certificate of Disclosure in Issuers’ 
Annual and Interim Filings (“NI 52-109”), the Company utilizes the Venture Issuer Basic Certificate which 
does not include representations relating to the establishment and maintenance of disclosure controls and 
procedures (DC&P) and internal controls over financial reporting (ICFR), as defined in NI 52-109. In 
particular, the certifying officers filing a Venture Issuer Basic Certificate do not make any representations 
relating to establishment and maintenance of: 
 

i) controls and other procedures designed to provide reasonable assurance that information 
required to be disclosed by the issuer in its annual filings, interim filings or other reports filed 
or submitted under securities legislation is recorded, processed, summarized and reported 
within the time periods specified in securities legislation; and 
 

ii) A process to provide reasonable assurance regarding the reliability for external purposes in 
accordance with the issuer’s GAAP. 

 
The Company’s certifying officers are responsible for ensuring that processes are in place to provide them 
with sufficient knowledge to support the representations they are making in this certificate. 
 
Investors should be aware that inherent limitations on the ability of certifying officers of the Company to 
design and implement on a cost effective basis DC&P and ICFR as defined in NI 52-109 may result in 
additional risks to the quality, reliability, transparency and timeliness of interim and annual filings and other 
reports provided securities legislation. 

      
 
RISK FACTORS 
 
The mineral industry involves significant risks. In addition to the risk factors described elsewhere in this 
MD&A, the risk factors that should be taken into account in considering the Company’s business include, but 
are not limited to, those set out below. Any one or more of these risks could have a material adverse effect 
on the future prospects of the Company and the value of its securities. 
 
Current Global Financial Condition 
 
Current global financial conditions have been subject to increased volatility and turmoil. Access to financing 
has been negatively impacted by the liquidity crisis affecting credit markets generally. These factors may 
affect Wildcat’s ability to obtain equity financing in the future or, if obtained, to do so on terms favourable to 
the Company. If these increased levels of volatility and market turmoil continue, Wildcat’s operations as well 
as the trading price of its common shares could continue to be adversely affected.  
 
Industry and Mineral Exploration Risk 
 
Mineral exploration is highly speculative in nature, involves many risks and frequently is non-productive.  
There is no assurance that the Company’s exploration efforts will be successful.  At present, the Company’s 
projects do not contain any proven or probable reserves.  Success in establishing reserves is a result of a 
number of factors, including the quality of the project itself.  Substantial expenditures are required to 
establish reserves or resources through drilling, to develop metallurgical processes, to develop the mining 
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and processing facilities and infrastructure at any site chosen for mining.  Because of these uncertainties, no 
assurance can be given that planned exploration programs will result in the establishment of mineral 
resources or reserves. 
 
The Company may be subject to risks which could not reasonably be predicted in advance.  Events such as 
labour disputes, environmental issues, natural disasters or estimation errors are prime examples of industry 
related risks.  The Company attempts to balance these risks through insurance programs where required 
and ongoing risk assessments conducted by its technical team. 
 
Commodity Prices 
 
The Company is in the business of exploring for base and precious metals, the market prices of which can 
fluctuate widely.  Metal prices ultimately depend on demand in the end markets for which metals are used. 
Demand is affected by numerous factors beyond the Company’s control, including the overall state of the 
economy, general level of industrial production, interest rates, the rate of inflation, and the stability of 
exchange rates, any of which can cause significant fluctuations in metals prices. Such external economic 
factors are in turn influenced by changes in international investment patterns, monetary systems and political 
developments. The price of metals has fluctuated widely in recent years and there are no assurances as to 
what will be the future prices of base and precious metals. In the course of its current operations, the 
Company does not enter into price hedging programs. 
 
Environmental 
 
Exploration projects and operations are subject to the environmental laws and applicable regulations of the 
jurisdiction in which the Company operates.  Environmental standards continue to evolve and the trend is to 
a longer, more complete and rigid process.  The Company reviews environmental matters on an ongoing 
basis.  If and when appropriate, the Company will make appropriate provisions in its financial statements for 
any potential environmental liability. 
 
Reliance upon Key Personnel 
 
The Company is dependent upon a number of key management and operational personnel, including the 
services of certain key employees. Its ability to manage activities, and hence its success, will depend in large 
part on the efforts of these individuals.  During times when metals prices are strong, the Company faces 
intense competition for qualified personnel, and there can be no assurance that we will be able to attract and 
retain such personnel at any time.  Wildcat does not maintain “key person” life insurance.  Accordingly, the 
loss of the services of one or more of such key management personnel could have a material adverse effect 
on the Company. 
 
Insurance 
 
The Company’s insurance will not cover all the potential risks associated with our operations.  In addition, 
although certain risks are insurable, it might be unable to maintain insurance to cover these risks at 
economically feasible premiums.  Moreover, insurance against risks such as environmental pollution or other 
hazards as a result of exploration is not generally available to Wildcat or to other companies in the mining 
industry on acceptable terms. The Company might also become subject to liability for pollution or other 
hazards that may not be insured against or that it may elect not to insure against because of premium costs 
or other reasons. Losses from these events may cause the Company to incur significant costs that could 
have a material adverse effect upon its financial performance and results of operations. 
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Requirements to Obtain Government Permits 
 
Government approvals and permits are currently required in connection with Wildcat’s exploration activities, 
and further approvals and permits may be required in the future. The duration and success of the Company’s 
efforts to obtain permits are contingent upon many variables outside of its control. Obtaining governmental 
permits may increase costs and cause delays depending on the nature of the activity to be permitted and the 
interpretation of applicable requirements implemented by the permitting authority. There can be no 
assurance that all necessary permits will be obtained and if obtained, that the costs involved will not exceed 
the Company’s estimates or that it will be able to maintain such permits. To the extent such approvals are 
required and not obtained or maintained, the Company may be prohibited from proceeding with planned 
exploration or development of mineral properties. 
 
Joint Ventures 
 
From time to time the Company may enter into one or more joint ventures. Any failure of any joint venture 
partner to meet its obligations could have a material adverse effect on such joint ventures. In addition, the 
Company might be unable to exert influence over strategic decisions made in connection with properties that 
are involved in such joint ventures. 
 
Exploration Risks 
 
The exploration for and development of mineral deposits involves significant risks. Few properties that are 
explored are ultimately developed into producing mines. Whether a mineral deposit will be commercially 
viable depends on a number of factors, including: the particular attributes of the deposit, such as size, grade 
and proximity to infrastructure; metal prices, which are highly cyclical; and government regulation, including 
regulations relating to prices, taxes, royalties, land tenure, land use, importing and exporting of minerals and 
environmental protection. Even if the Company identifies and acquires an economically viable ore body, 
several years may elapse from the initial stages of development until production. As a result, Wildcat cannot 
be assured that its exploration or development efforts will yield new mineral reserves or will result in any new 
commercial mining operations. 
 
Mineral Property Title Risk 
 
The acquisition of title to mineral properties is a very detailed and time-consuming process. Title to mineral 
concessions may be disputed. Although the Company believes it has taken reasonable measures to ensure 
proper title to its properties, there is no guarantee that title to any of its properties will not be challenged or 
impaired.  Third parties may have valid claims underlying portions of the Company’s interests, including prior 
unregistered liens, agreements, transfers or claims, including aboriginal land claims, and title may be 
affected by, among other things, undetected defects or unforeseen changes to the boundaries of Wildcat’s 
properties by governmental authorities. As a result, the Company may be constrained in its ability to operate 
its properties or unable to enforce its rights with respect to its properties. An impairment to or defect in the 
Company’s title to its properties could have a material adverse effect on its business, financial, condition or 
results of operations. In addition, such claims, whether or not valid, will involve additional cost and expense 
to defend or settle. 
 
 
Potential for Conflicts of Interest 
 
Certain directors and officers of Wildcat may also serve as directors or officers of other companies involved 
in natural resource exploration and development or other businesses and consequently there exists the 
possibility for such directors and officers to be in a position of conflict. The Company expects that any 
decision made by any of such directors and officers involving Wildcat will be made in accordance with their 
duties and obligations to deal fairly and in good faith with a view to the best interests of Wildcat and its 



 
WILDCAT EXPLORATION LTD. 

MANAGEMENT DISCUSSION AND ANALYSIS 
For the Three Months Ended March 31, 2010 

 
 
 

Page 20 of 20 

WEL – TSXVWEL – TSXV

shareholders, but there can be no assurance in this regard. In addition, each of the directors is required to 
declare and refrain from voting on any matters in which such director may have a conflict of interest or which 
are governed by the procedures set forth in applicable law. 
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