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1.0 SUMMARY

Cougar Minerals’ Rice Lake Project consists of 4 non-contiguous mineral properties, the PFG/Bill, Conley,
Wyatt and Vena properties, which are located about 160 kilometres northeast of Winnipeg, near Bissett,
Manitoba. This report, prepared at the request of Cougar Minerals Corp., summarizes the historical work,
geological setting and known mineralization on one of these properties, the Conley property, and makes
recommendations for further work. Cougar Minerals has not completed any work on the Conley property.

Cougar Minerals’ Rice Lake Project is situated in the Uchi Subprovince of the Superior Province. The Uchi
Subprovince is a 500 kilometre long by 50 kilometre wide belt, which extends through eastern Manitoba and
across southern Ontario. It includes several discrete bands of Mesoarchean and Neoarchean volcanic rocks
(greenstone belts), including the Rice Lake and Wallace Lake Greenstone Belts in Manitoba, and the Red
Lake, Birch-Uchi and Pickle Lake Greenstone Belts in Ontario. Greenstone belts, globally and within
Canada, are well known for their associated quartz-carbonate gold-bearing vein deposits. These deposits
account for 13% of the total world gold production. San Gold Corp’s Rice Lake Mine at Bissett, in the Rice
Lake Greenstone Belt, is an example of this style of deposit. The Rice Lake Mine has total gold content (past
production + proven/probable reserves) exceeding 1.8 million ounces. Aggressive exploration by San Gold
in the past few years has resulted in the discovery of several new deposits in the vicinity of the historic Rice
Lake Mine. These new discoveries include the high-grade, near-surface Hinge Zone, less than 1 kilometre
from the Rice Lake Mine.

The Conley property is located 22 kilometres east of Bissett in the Wallace Lake Greenstone Belt. The
Wallace Lake Greenstone Belt, and the nearby Rice Lake Greenstone Belt, and are geologically and
structurally similar to the Red Lake Greenstone Belt of Ontario, where in excess of 25.5 million ounces of
gold is known (past production + proven/probable reserves), but they remain remarkably under-explored by
comparison. Greenstone belts can also host volcanogenic massive sulfide deposits and while, in theory, the
geological setting of the Rice Lake and Wallace Lake belts are prospective for VMS mineralization, efforts
by industry have been unsuccessful at finding any significant showings of this style. Cougar Minerals’
Conley property should be considered first and foremost to be a gold property.

Most of the historical exploration in the Rice Lake area has been very “model-specific”. Until recently,
exploration efforts were primarily focussed on gabbro units which host veining at the Rice Lake Mine and in
the Beresford Lake area. These gabbro units were believed to be the most favourable hosts for gold
mineralization. Exploration by San Gold Corp. and others has shown that a variety of rocks can be good
hosts to mineralization and that structural setting is a more important consideration than rock type in terms of
localizing gold. San Gold’s newly discovered Hinge, Cohiba and L-13 Zones are hosted by intermediate to
felsic volcanics and volcaniclastics which are much higher in the stratigraphic sequence than the SAM unit,
and which were until recently considered non-prospective host rocks. Proximity to crustal scale faults and
regional unconformities, competency contrasts between rock types, intersections of structures, and chemical
or structural traps (fold hinges, dilational jogs) are all important factors for the formation of ore bodies. The
Conley property is well positioned with respect to all of these important controlling factors.

Known gold and silver mineralization on the Conley property is associated with graphitic zones within a
Mesoarchean carbonate-chert sequence. Numerous shallow drill holes have been drilled to test the near-
surface mineralization. Results including 0.63 oz/t Au over 9 feet and 4.02 oz/t Au over 3 feet were reported
from two holes drilled 1930’s west of the Conley shaft, under Conley Bay. Neither of these intercepts
appears to have been subsequently re-drilled, nor has any deeper drilling been done to attempt to follow the
mineralization to depth. The most recent drill program on the property is a 5-hole, 1327 foot drill program
completed by Esso Minerals in 1979.
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Recent geological advances have shown that the geological and structural setting at the Conley property has
analogies to the High Grade Zone at Goldcorp’s Red Lake Mine, and suggests that the main potential on the
property is for gold-bearing quartz-carbonate veining within mafic rocks that are untested by previous
exploration work. These mafic rocks are stratigraphically younger, but structurally underlie the
carbonate/chert horizon.

Further exploration is needed to determine the potential of the Conley property. A 2-phase $200,000
exploration program is recommended. The recommended Phase 1 program ($80,000) includes diamond
drilling to confirm the two high-grade drill intercepts from the 1930’s, and to attempt to test for
mineralization at depth in the underlying mafic rocks. Phase 2 ($120,000) includes further diamond drilling
and is contingent on the results of the Phase 1 program.
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2.0 INTRODUCTION AND TERMS OF REFERENCE

The author was retained by Cougar Minerals Corp. to complete the following report on the company’s
recently acquired Conley property in the Rice Lake area of southeastern Manitoba. The company holds 3
other non-contiguous properties in the Rice Lake area, the PFG/Bill, Wyatt and Vena properties.
Together, these 4 properties comprise the company’s Rice Lake Project.

This report is an update of an earlier report prepared by the author (Caron, 2009a). Its purpose is to
summarize the geology, mineralization and previous work on the Conley property, and to make
recommendations for further work. The report is based on a review of geological data obtained from
published and private company data and on a site visit by the author. References are listed in Section
21.0 of this report. The author has prepared similar reports covering the company’s other Rice Lake
Project mineral properties (Caron, 2009b,d,e).

2.1 Previous Involvement and Site Visit
I am a Qualified Person, as defined by National Instrument 43-101, and am independent of Cougar Minerals
Corp. I completed a site visit of the Conley property on April 28, 2009. During 2009, I also examined or
worked on other properties that comprise the company’s larger Rice Lake Project. My field visits to the
Rice Lake area were completed from April 27-29, June 22-26, July 16-24, and September 11-13, 2009. I
have had no involvement in any property in the Rice Lake area, prior to my work for Cougar Minerals in
2009. I have no interest in the Conley property, or in any of Cougar Minerals’ other Rice Lake properties, or
in any claims in the vicinity of these properties.

2.2 Terminology and Unit Conversion
An effort has been made to use plain language throughout this report. Metal and mineral abbreviations
and acronyms in this report conform to standard industry usage. Some technical terms or abbreviations
which may not be familiar to the reader have inevitably been included. In such cases, a reputable
geological dictionary should be consulted.

Historical exploration and mining data in Canada is typically documented in the Imperial system, with
units of length expressed in feet and inches, mass in short tons, and precious metal grade in ounces per
short ton. More recent exploration and mining data is generally expressed in metric units, with length
expressed as metres or centimetres, mass in metric tonnes and precious metal grades in grams per tonne,
or in parts per million (ppm) or parts per billion (ppb). Throughout this report, historical data is reported
in the units that it was originally presented while modern data is presented in metric units. Conversion
factors between metric and Imperial units are listed in Appendix 1.

All UTM positions referenced in this report and on its accompanying figures are referenced to the 1983
North American Datum (Nad 83, Zone 15).

3.0 RELIANCE ON OTHER EXPERTS

The author is not a Qualified Person with respect to environmental, legal or political issues. Specific
concerns regarding these topics were not identified for Cougar Minerals’ Conley property or the
company’s larger Rice Lake Project, and no outside opinions were sought with respect to these or other
aspects of this report. Technical information contained in this report was derived, in part, from various
government publications and published reports. While the author has relied upon these records for
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information which is included in this technical report, she accepts full responsibility for the content of the
report.

4.0 PROPERTY DESCRIPTION AND LOCATION

The Conley property is located 22 kilometres east of Bissett, on NTS map sheet 52M/3. As shown on Figure
1, the property is situated on the western shore of Wallace Lake and is centred at latitude 51 0” 30”N and
longitude 95 21’ 30”W.

It is comprised of 2 contiguous staked mineral claims, covering 121 hectares, as shown on Figure 2 and
listed below in Table 1. Staking and current expiry dates for the claims are listed in Table 1. Zones of
known mineralization on the Conley property are shown relative to claim boundaries on Figure 2.

NAME NUMBER HOLDER STAKED RECORDED EXPIRES HECTARES

CON 1 P3404F Peter C. Dunlop 12/30/1998 12/13/1998 02/29/2016 16

CON 2 MB746 Peter C. Dunlop 01/04/1999 01/07/1999 03/08/2011 105

Total: 121

Table 1: Conley Property Claims

The Con claims are owned by Peter Dunlop and are held under option by Cougar Minerals, by way of a May
7, 2009 agreement. Under the terms of this agreement, the company can earn an 80% interest in the claims,
in exchange for staged cash and share payments over a 4 year period, totalling $57,000 and 420,000 shares
(of which $5,000 cash and 100,000 shares were paid upon signing). The company must also incur a
minimum exploration expenditure of $300,000 over the 4 year period. The agreement is subject to a 3%
Net Smelter Return Royalty (NSR), of which 1.5% may be purchased by the company for the sum of $1.5
million. The agreement outlines the terms of a Joint Venture agreement between Dunlop and Cougar, to
govern exploration and development of the property, once Cougar has earned its 80% interest. It also
includes a provision by which the company can acquire the remaining 20% interest in the property, and has
the sole and exclusive right to do so.

As shown on Figure 1, South Atikaki Provincial Park covers the land north of Wallace Lake and north of the
Wanipigow River, to the boundary with Atikaki Provincial Wilderness Park. It also encompasses Wallace
Lake, extending southwards to the southern shore of the lake. That portion of the Conley property on land is
thus outside the South Atikaki Provincial Park, but that part of the property covered by Wallace Lake is
within the park. Mining and mining exploration are permissible within South Atikaki Provincial Park.

A number of cottages are located on land with privately held surface title, along the shore of Wallace Lake
east of the Conley property. As shown on Figure 2, the southeast corner of the claims covers a number of
these cottage lots, to which the company holds undersurface title, while the surface is privately owned. The
remainder of the Conley property is underlain by crown land. Cougar Minerals Corp. does not hold surface
title to any of the ground covered by the Conley property. The property is not covered by any First Nations
reserve land, nor is it part of any First Nations Settlement area. There are no known environmental liabilities
on the property, nor are there any known land uses, apart from mineral exploration.

In northern and southeastern Manitoba, mineral claims must be ground staked by erecting boundary posts
and marking boundary lines. These claims, which must be a minimum of 16 hectares and a maximum of
256 hectares in size, remain in good standing for 2 years after they are recorded. Thereafter, exploration
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work (such as geological mapping, geochemical or geophysical surveys, trenching or diamond drilling) must
be performed and reported to maintain title to the ground. A minimum assessment work commitment of
$12.50 per hectare per year is required from year 2 to year 10. After year 10, the expenditure requirement
doubles to $25 per hectare per year. Expenditures exceeding the minimum requirement can be credited to
future years and adjoining claims can be grouped into groups not exceeding 3200 hectares in size, so that
work done on a single claim may be filed onto other claims in the same group. Cash may be paid, in lieu of
assessment work, to keep claims in good standing, and if sufficient assessment work is then completed
within a 5 year period, application can be made to have the cash payment refunded.

Work permits are required for all field programs. On properties which are located on crown land, permits
are issued by the Department of Conservation. These permits are issued annually and must be amended each
year, depending on the level of activity. Permit approval for programs of relatively minimal ground
disturbance is generally obtained in less than 1 month. Mining and mining exploration are permissible
activities in provincial parks in Manitoba, unless those parks are designated as a “wilderness park”.
Permitting for work within provincial parks is governed by the Parks Administration. That part of the
Conley property which covers Wallace Lake is within South Atikaki Provincial Park, while that portion of
the property on land is outside the park. A permit application for the recommended Phase 1 drill program on
the Conley property has not yet been submitted.

5.0 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE
AND PHYSIOGRAPHY

The Conley property is located on the southwest side of Wallace Lake, approximately 22 kilometres east of
Bissett. Access to the property is via provincial road 304, east from Bissett, to the Conley Bay – Wallace
Lake cottage road. The main cottage road branch provides access to the eastern part of the property. A short
spur road from the cottage road to Conley Bay provides access to the western part of the property. From the
end of this road, a well marked trail leads to the historic showings.

Limited services (fuel, accommodation, telephone, limited food supplies) are available in Bissett. Pine Falls,
150 kilometres by road southwest of Bissett, is a more major supply centre. A small unserviced airstrip is
located just north of provincial road 304, 4 kilometres west of the property. Float-equipped aircraft can also
use Wallace Lake and Rice Lake for landing and take-off during summer months. The closest full-service
airport to the project is in Winnipeg. Power is available in Bissett. The closest rail service to the project area
is at Pine Falls.

The topography of the Conley property is typical of the area, with low relief and with ridges of outcrop
separated by low lying swampy ground. The property straddles the southwest shore of Wallace Lake, with
the northern and western parts of the property covering Conley Bay. Water for drilling purposes is available
from the lake. There is less than 30 metres of topographic relief on the property, which has an average
elevation of 310 metres.

Average annual precipitation in the area exceeds 500 millimetres, with the wettest months being June, July
and August. Winter snow accumulation averages about 1.3 metres, and the area is generally snow-free from
late April to late October. The average winter temperature is -16C, but extended periods where
temperatures fall below -20 C are common. Summer temperatures average 18C and rarely exceed 25C.
Lakes are generally free of ice by late April or early May, and by early May, the ice base to the swamps is
gone and they become impassable by 4-wheeler.
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Vegetation is typical of the Canadian Shield boreal forest, with spruce, balsam fir, jack pine and tamarack as
the main tree species. Forested areas are interspersed with innumerable swamps, which are covered by
dense willows. Between swamps, rock exposure is reasonably good, but outcrops are generally covered by a
thick layer of moss and lichen. Soil development is patchy due to the abundance of swamps and of outcrop,
making traditional soil geochemistry a poor exploration tool. A major forest fire occurred in the Wallace
Lake area in 1987, encompassing the Conley property. Access, even on foot, can be difficult in this area
because of the numerous deadfalls and the thick new vegetation.

6.0 HISTORY

The Rice Lake area is historically the most important gold district in Manitoba, with over 1.7 million ounces
of historical gold production. Past-production has been clustered in two main areas, an area around Rice
Lake, and the Long Lake – Beresford Lake area to the southeast, as shown on Figure 3. The majority of
gold produced in the belt has been from the Rice Lake Mine, where total gold (past production + proven
and/or probable reserves) exceeds 1.8 million ounces. In the Long Lake – Beresford Lake area to the
southeast, past production exceeds 0.34 million ounces of gold.

Table 2 below, lists historical production and proven and/or probable reserves for deposits in the area whose
total contained gold exceeds 5,000 ounces. The location of these deposits are shown on Figures 1 and 4. In
addition to the reserves listed in Table 2, several deposits in the Rice Lake Area (Rice Lake Mine, SG-1, SG-
2/3, Cartwright) have significant measured and/or indicated and/or inferred resources which are not listed
here. Full details for these resources are contained in George (2006).

Deposit Tonnes Au g/t Classification Reference

RICE LAKE AREA

Rice Lake (San Gold) 5,227,300 8.6 Past Production 1927-68, 80-83, 97-2001 George (2006)
895,000 9.6 43-101 Compliant, Proven + Probable George (2006)

SG-1 (San Gold) 232,300 7.5 43-101 Compliant, Proven + Probable George (2006)

Cartwright (San Gold) 49,600 9.2 43-101 Compliant, Probable George (2006)

Jeep 16,300 26.5 Past Production 1947-50 Theyer (1991)

LONG LAKE – BERESFORD LAKE AREA

Central Manitoba 480,200 12.3 Past Production 1927-37 Theyer & Ferreira (1990)

Gunnar 259,700 11.9 Past Production 1936-42 Theyer & Ferreira (1990)

Ogama-Rockland 133,700 12.3 Past Production 1942-43, 1948-51 Theyer & Ferreira (1990)

Solo-Oro Grande 9,700 17.0 Past Production 1932-40 Theyer & Ferreira (1990)

Table 2: Known Gold Deposits – Rice Lake and Long Lake-Beresford Lake Areas

Gold mineralization was first discovered in the Rice Lake area in 1911. In 1912, a shaft was sunk on the
Gabrielle claim, part of the historic Rice Lake Mine, and a single stamp mill, the first gold mill in Manitoba,
was erected on the property. The Rice Lake Mine began production in 1927 and produced continually from
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1931 to 1968. In July of 1968, a fire destroyed the surface hoist, San Antonio Mines Ltd. declared
bankruptcy, and production ceased. The company’s assets were acquired by New Forty Four Mines, who in
partnership with Brinco Mining, mined underground between 1980 and 1983. Milling facilities were
destroyed by fire in 1980, and as a result, this ore was shipped to Flin Flon for processing. Rea Gold
acquired the property in 1989, and did significant exploration and development of the property, including
deepening the A-shaft to streamline mining operations, and constructing a modern 1,000 tonne per day mill.
Rea Gold was placed into receivership prior to achieving production, and, in 1998, the assets were acquired
by Harmony Gold. Harmony Gold operated the mine until 2001, using a long-hole mining method rather
than the historically used and more suitable shrinkage stoping method. In 2004, San Gold Resources Corp.
and Gold City Industries Limited formed a joint venture to purchase the Rice Lake Mine and mill, then in
2005, San Gold Corp. was formed by the amalgamation of the joint venture partners.

San Gold reopened the Rice Lake Mine in 2006 and has been aggressively exploring the area since. This
exploration has been successful in the discovery and/or development of several nearby deposits and zones of
mineralization, including the SG-1, SG-2/3, Cartwright, Hinge, Cohiba and L-13 Zones. San Gold has also
successfully discovered new zones of mineralization at depth in the Rice Lake Mine. The Cartwright deposit
is located 800 metres west of the Rice Lake Mine, while the Hinge Zone is located 1 kilometre east of the
mine. The Cohiba Zone is located 500 metres east of the Hinge Zone, and the L-13, 500 metres to the west.
The Hinge Zone has now been developed by way of a decline, with development and stoping on 3 levels.
San Gold recently announced that an 11,762 ton bulk sample was completed from the Hinge Zone, with
5,938 ounces of gold recovered. Average stoping grades of 26.3 g/t Au and average development grades of
21.2 g/t Au were reported for the Main Hinge Lens #1 (San Gold Corp. news release July 14, 2009).
Aggressive exploration is continuing at the Hinge, Cohiba and L-13 Zones, with continued favourable
results reported (San Gold Corp. news release, July 30, 2009; Aug 25, 2009; Sept 9, 2009).

Additional details regarding the history of the Rice Lake Mine are available in George (2005, 2006). The
history of work in other parts of the district is well documented by numerous authors, including Theyer
(1991, 1994), Theyer and Ferreira (1990), Theyer and Yamada (1989), Stephenson (1972), Stockwell
(1938), Stockwell and Lord (1939), Wright (1932), Davies (1953) and Davies et al (1962). The reader is
referred to these and other relevant publications listed in Section 21 of this report for a more complete
description of the exploration and development history of the region. A brief summary of the history of
exploration and development in the Long Lake – Beresford Lake area is included in technical reports
pertaining to Cougar Minerals’ Vena and Wyatt properties, which may also be of interest to readers desiring
a more complete description of the regional exploration history (Caron, 2009d, e). The history of work on
the Conley property is described below in Section 6.1.

6.1 Conley Property History
Mineralization was discovered on the Conley property in the 1920’s or early 1930’s, and a considerable
amount of early exploration work was done on the property. There is limited detailed information available
in the public record about this early work, and the following summary has been prepared from information
in the Manitoba Mineral Inventory record (file 263), from a historic Conley Mines map showing drill hole
locations and results, and from information in reports by Theyer (1991) and Busch (1999). More recent
work on the property is described in assessment reports by Hall (1980) and Busch (1999). There is no past-
production from the property.

1932-35 The Conley property was staked in 1932 and optioned by William J. Conley (Sr.) to the
W.A.D. Syndicate, who dug 3 pits and did limited stripping. Conley Mines Limited/Wallace Lake Gold
Mines Ltd. did additional surface work on the property and results to 13% Cu, 186 oz/t Ag and “$250 worth
of gold” were reported. Nine diamond drill holes were drilled (in 1934?). Drill hole locations (DDH I – IV
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series) are known from a 1938 Conley Mines Limited map and are shown on Figure 6. Summary result are
included on this map, and on a map included in Hall (1980). Anomalous gold results were reported in 3
holes, as follows.

Drill Hole From
feet

To
feet

Interval
feet

Au
oz/t

Ag
oz/t

34-4 372.0 374.0 2.0 0.130

34-7 115.0 117.2 2.2 0.261 10.0
34-9 162.0 171.0 9.0 0.632 9.0
1 this interval originally reported as $9.1 Au, at a 1934 gold price of $34.69/oz
2 this interval originally reported as $21.70 Au, at a 1932 gold price of $34.69/oz

Table 3: Conley Mines Limited – Historic Drill Results

1936-37 The property was examined by Crosscombe (1936) and subsequently optioned to Quebec
Gold Mining Corporation. Crosscombe sampled mineralization in-situ at the Conley shafts, with results to
2.94 oz/t Au and 41 oz/t Ag over 2 feet, 0.45 oz/t Au and 12.5 oz/t Ag over 4 feet, and 1.03 oz/t Au and 51.5
oz/t Ag over 1.3 feet. A complete tabulation of Crosscombe’s sampling is included in Section 9 of this
report. Quebec Gold Mining dug 2 shallow shafts, did additional trenching and test pitting, and drilled 7
diamond drill holes. Five of the holes were drilled in the shaft area, while the remaining 2 holes tested
targets further east on the property. Drill hole locations are shown on Figure 6. Two of the holes in the shaft
area returned anomalous gold or silver values, as shown on a map included in Hall (1980) and summarized
below.

Drill Hole From
feet

To
feet

Interval
feet

Au
oz/t

Ag
oz/t

36-1 132.0 139.8 7.8 3.7
150.8 154.8 4.0 2.8
160.3 167.0 6.7 6.3

36-5 53.8 55.0 1.2 0.58 0.3
112.8 115.8 3.0 4.02 1.2
168.7 170.7 2.0 0.18 0.4

Table 4: Quebec Gold Mining Corp. – Historic Drill Results

1945 Hudson Bay Mining and Smelting optioned the property and drilled 6 holes (623 metres).
Hole locations and results are unknown.

1957-58 Johnston (1960) states that additional drilling was done on the Conley property during this
period. Although no details are given as to the operator, hole locations or results, he does state that “Although
spectacular gold values were encountered in trenching it is the consensus of opinion these were due to secondary

enrichment because no values of interest were encountered in drilling.”

1965 Kerr Addison Mines Limited drilled 7 shallow diamond drill holes (592 feet total). Drill
logs and results (gold only) are contained in Assessment Report 91559, by MacTavish (1965). Hole
locations are unknown. Several narrow intervals with good gold values were returned from drilling,
including 1.7 feet grading 0.97 oz/t Au, 1.5 feet grading 0.63 oz/t Au and 1.5 feet grading 0.56 oz/t Au.

1979 Esso Minerals optioned the property and completed detailed geological mapping,
magnetometer and horizontal loop EM surveys, and diamond drilling. Geological mapping showed that EM
conductors could be attributed to a zone of chert-pyrite, pyrite-graphite, chert-magnetite iron formation and
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associated carbonate. Five drill holes totalling 1327 feet were drilled to test this zone. The only result of
interest was from hole 79-1, drilled near the Conley shafts. A narrow chalcocite-quartz vein in the drill hole
returned 2.02% Cu and 0.15 oz/t Ag over 0.3 feet (Hall, 1980). Hole locations are shown on Figure 6.

1999 The Con 1 and Con 2 claims, which form the current Conley property, were staked in 1999.
Westshield Consulting Limited completed a program of prospecting, bulldozer and wajax stripping and
geological mapping on the property for Anne Dunlop. Recommendations were made that that additional
diamond drilling be done in the Conley shaft area, with holes drilled deeply enough to test the structural
footwall of the graphitic chert unit (Busch, 1999). These recommendations have not yet been carried out.

2009 Cougar Minerals Corp. optioned the Con 1 and Con 2 claims from Peter Dunlop. Apart
from a property examination by the author, Cougar Minerals has not completed any work on the property.

7.0 GEOLOGICAL SETTING

7.1 Regional and Local Geology
Cougar Minerals’ Rice Lake Project is situated in the Uchi Subprovince of the Superior Province. The Uchi
Subprovince is a 500 kilometre long by 50 kilometre wide belt, which extends through eastern Manitoba and
across southern Ontario. It includes several discrete bands of Mesoarchean and Neoarchean volcanic rocks
(greenstone belts), including the Rice Lake and Wallace Lake Greenstone Belts in Manitoba, and the Red
Lake, Birch-Uchi and Pickle Lake Greenstone Belts in Ontario. These greenstone belts are host to
significant gold mineralization. The Uchi Subprovince is bounded to the south by the English River
Subprovince and to the north by the Berens River Subprovince. The regional geological setting of the
company’s project area is shown in Figure 3, which has been adapted from Anderson (2008).

The local geology in the Rice Lake Project area is shown in more detail in Figure 4, adapted from Anderson
(2008), Bailes et al (2003), McRitchie and Weber (1971) and Sasseville et al (2006). The following
discussion is summarized from these same sources, and from Poulsen et al (1996), Rhys (2001), and
Lemkow et al (2006).

The Rice Lake Greenstone Belt is bounded by two regional ductile shear zones, the Wanipigow Shear Zone
to the north and the Manigotagan Shear Zone to the south. The Wanipigow Shear Zone is a dextral strike
slip and high angle reverse fault which forms a sharp boundary between the greenstone belt (to the south)
and intrusive rocks of the Wanipigow Plutonic Complex (to the north). Some authors have considered the
Mesoarchean and Neoarchean rocks north of the Wanipigow Shear Zone, in the Wallace Lake area, to be
part of the Rice Lake belt, while others use the name Wallace Lake Greenstone Belt to describe these rocks.
This report follows the later nomenclature. The Wanipigow Shear Zone thus forms the southern boundary
of the Wallace Lake Greenstone Belt. The fault has dextral displacement in the order of 20 kilometres, as
well as significant vertical displacement. On surface, it is defined by outcrops of mylonite and by a series of
swamps and gullies. The Manigotagan Shear Zone, which forms the southern margin of the Rice Lake
Greenstone Belt, is a series of faults, with dextral strike slip movement. It marks the transition from lower
metamorphic grade rocks of the Uchi Subprovince, to higher metamorphic grade gneisses of the English
River Subprovince, and has similar displacement to the Wanipigow Shear Zone.

The Wanipigow Plutonic Complex is a rectilinear batholith, approximately 10 kilometres wide and covering
approximately 700 km2, which occurs along the northern margin of the Rice Lake Greenstone Belt.
Generally, these granitoid rocks occur north of the Wanipigow Shear Zone, but they do also occur to the
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south of this fault, between Wallace Lake and Garner Lake. Compositionally, intrusives of the Wanipigow
Plutonic Complex are quartz diorites to tonalities. They are continental-arc plutons, which are have age
dates ranging from 2.94 to 2.7 Ga and which intrude basement tonalite complexes and Mesoarchean
platformal rift sequences.

As shown on Figure 4, Cougar Minerals’ Conley property is situated north of the Wanipigow fault in the
Wallace Lake Greenstone Belt. Brief descriptions of the Rice Lake and Wallace Lake Greenstone Belts are
included below, in Sections 7.1.1 and 7.1.2, respectively while the geology of the Conley property is
described in Section 7.2 and is shown on Figure 5.

7.1.1 Rice Lake Greenstone Belt
The Rice Lake Greenstone Belt has a width of about 15 kilometres and extends from Lake Winnipeg in the
west, for a distance of approximately 145 kilometres to the east-southeast, to just east of the Manitoba-
Ontario border. It consists mainly of mafic to intermediate (tholeiitic to calc-alkaline) volcanics and
volcaniclastics which are intercalated with and unconformably overlain by epiclastic rocks that have been
derived from them, and are intruded by synvolcanic gabbro sills and tonalite plutons.

The belt includes the Mesoarchean Garner Lake Assemblage and the Neoarchean Bidou, Gem, Edmunds and
San Antonio Assemblages. As shown on Figure 4, the north-northwest trending Beresford Lake Shear Zone
separates the Mesoarchean Garner Lake Assemblage rocks to the east from the Neoarchean rocks to the
west. The Garner Lake Assemblage, comprised dominantly of komatiite, basalt, and dacite, is correlative
with the Balmer Assemblage of the Red Lake Greenstone Belt, from which the majority of gold in the Red
Lake area has been derived (i.e. Campbell-Red Lake, Madsen mines).

The Neoarchean Bidou Assemblage, which occupies the core of the Rice Lake Greenstone Belt, is
comprised of mafic to intermediate volcanics, volcaniclastics and intrusives, derived epiclastics and related
clastic sediments and hosts most of the known gold mineralization in the Rice Lake Greenstone Belt,
including the Rice Lake Mine, SG-1, Cartwright, Hinge Zone, Central Manitoba, Gunner and Ogama-
Rockland deposits. The Bidou Assemblage is correlative with the Confederation Assemblage of the Red
Lake belt.

Rocks of the Bidou Assemblage are intruded by the large synvolcanic Ross River tonalite pluton. As shown
on Figure 4, rocks of the Bidou Assemblage are folded into one or more large, regional scale, anticlinal
structures. East of the Ross River pluton, the anticline is known as the Beresford Lake anticline. West of
the pluton and west of the Normandy Creek shear, the anticline is referred to as the Horseshoe Lake
anticline. These anticline axis may be important pathways for mineralizing fluids. Note that the Horseshoe
Lake anticline is not recognized by Anderson (2008), who describes a homoclinal north-younging
stratigraphic succession west of the Normandy Creek shear.

West of the Ross River pluton, the Bidou Assemblage is overlain by sandstone, conglomerate, greywacke
and turbidite of the San Antonio Assemblage. Gold mineralization in the Rice Lake area post-dates
deposition of the San Antonio Assemblage (i.e. <2.705 Ga). To the southeast of the Ross River pluton, in
the Gem Lake area, the Bidou Assemblage is overlain by a thick sequence of mafic to felsic volcanics,
pyroclastics and related epiclastics that comprise the Gem Assemblage. Basinal sediments of the Edmunds
Assemblage locally unconformably overlie the rocks of the Bidou and Gem Assemblages.

All of the lithologies in the Rice Lake Greenstone Belt are metamorphosed to lower greenschist facies and
all are affected by polyphase deformation, with multiple penetrative fabrics and shear zones represented.
Almost all of this deformation took place after the Neoarchean volcanic event. Various authors describe
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stages of deformation at various levels of detail, but in simplistic terms, at least two deformation events are
recognized which resulted in penetrative foliation, termed D1 and D2 deformation, which were followed by
a lower strain D3 event. These deformation events may be distinct events, or they may represent multiple
phases of a single prolonged event. Shear veins, extension veins and stockwork veins at the Rice Lake Mine
are described by Rhys (2001) as synchronous with D2 deformation. The Wanipigow and Manigotagan
Shear Zones, described above, were active during D2 but dextral strike-slip movement along these faults was
part of D3 deformation.

The reader is referred to Anderson (2008), Paulson et al (1996), Bailes et al (2003), Rhys (2001), Stockwell
(1938), Stockwell and Lord (1939) and numerous other references listed in Section 21, for more detailed
descriptions of the Rice Lake Greenstone Belt and the complex structural setting of the area. Work by
Anderson (2002, 2003, 2006a,b, 2008) is particularly relevant to the recently revised stratigraphy of the belt.

7.1.2 Wallace Lake Greenstone Belt
The Wallace Lake Greenstone Belt is belt of Mesoarchean and Neoarchean rocks in the Wallace Lake area,
east of Bissett. It trends generally east-west, and has a length of 18 kilometres and a maximum width of
about 6 kilometres. The belt is intruded and essentially entirely bounded by granitoid rocks of the
Wanipigow Plutonic Complex. The south margin of the belt is defined by the Wanipigow Shear Zone. As
with the Rice Lake Greenstone Belt, recent geological mapping has resulted in a revised stratigraphy for the
Wallace Lake belt. The following discussion is summarized primarily from work by Sasseville (2002),
Sasseville et al (2006) and Sasseville and Tomlinson (1999, 2000). The reader is referred to these sources,
and to other references detailed in Section 21 for a more detailed discussion of the subject.

The Wallace Lake Greenstone Belt is comprised of four different units, namely the Wallace Lake, Big
Island, Siderock Lake and French Man Bay Assemblages. The Mesoarchean Wallace Lake Assemblage is
the oldest unit in the belt and is made up of the basal sedimentary Conley Formation, the overlying volcanic
Overload Bay Formation, and the Wallace Lake Granite. The Conley Formation consists of a basal tonalite-
pebble conglomerate, which is overlain by arenitic arkose (with rare komatiite lenses). The clastic sequence
is highly variable in thickness, ranging up to 1 kilometre. The sedimentary sequence is capped by a 20 metre
thick band of carbonate, chert and banded iron formation. A thick sequence of mafic to ultramafic volcanic
rocks, the Overload Bay Formation, conformably overlies the Conley Formation sediments. It has a
thickness of at least 550 metres and is divided into a lower member, comprised predominantly of mafic to
ultramafic gabbroic sheet flows or sills and capped by banded iron formation, and an upper member
comprised of mafic to ultramafic pillow lavas. Rocks of the Conley and Overload Bay Formations are
intruded by the 2.921 Ga Wallace Lake Granite. The Wallace Lake Granite is distinct from the younger
Wanipigow River Plutonic Complex and its emplacement marks the end of the Mesoarchean geological
event in the belt.

As with the Rice Lake Greenstone Belt, the structural geology of the Wallace Lake belt is complex. As
described by Sasseville et al (2006), three distinct deformational events are recognized. The Neoarchean Big
Island Assemblage consists of oceanic, mafic volcanic rocks which were docked to the Wallace Lake
Assemblage along generally northwest trending shear zones that are part of the D2 deformational event.
Sedimentary rocks of the Siderock Lake and French Man Bay Assemblages were then deposited in strike-
slip basins related to D3 dextral strike-slip movement along the Wanipigow Shear Zone. Gold
mineralization pre-dates the D3 dextral strike-slip event (Poulsen et al, 1996), but according to Theyer
(1994) post-dates the last major period of folding.

Cougar Minerals’ Conley property is situated within the Wallace Lake Greenstone Belt and covers the
boundary between the Mesoarchean Wallace Lake Assemblage and Neoarchean Big Island Suite. Rocks of



Cougar Minerals Corp., NI 43-101 Technical Report – Conley Property September 13, 2009

-16-
L.J. Caron, M.Sc., P.Eng.
Consulting Geologist

_

the Siderock Lake and French Man Bay Assemblages are not exposed on or in the vicinity of the property.

7.2 Conley Property Geology
The Conley property is situated immediately north of the Wanipigow Shear Zone in the Wallace Lake
Greenstone Belt, as shown on Figure 5. As described above, the Wanipigow Shear Zone is a crustal scale
fault which separates the Wallace Lake Greenstone Belt from intrusive rocks of the Wanipigow Plutonic
Complex and from the Rice Lake Greenstone Belt to the south. A small area of Wanipigow intrusive rocks,
south of the Wanipigow Shear Zone, is exposed in the southwest corner of the Conley property.
Mesoarchean and Neoarchean rocks of the Wallace Lake Greenstone Belt underlie the remainder of the
property. Figure 5 is adapted from regional work by Sasseville (2002) and Sasseville et al (2006), and from
property-scale mapping by Hall (1980).

The property covers the boundary between the Mesoarchean Wallace Lake Assemblage and the Neoarchean
Big Island Assemblage. The Big Island Assemblage consists of oceanic, mafic volcanic rocks which were
docked to the older rocks of the Wallace Lake Assemblage along the Big Island Shear Zone. This shear
zones is part of the D2 deformational event.

The oldest rocks exposed on the property are the shallow water platformal sediments of the Conley
Formation. On the property, the Conley Formation consists of a thick sequence of poorly sorted, immature
arenitic arkose, with massive, thick beds of coarse sand and pebble-sized sediments, and with centimetre-
scale laminated, well sorted sandy and silty beds that show graded bedding and channel structures. The
clastic sediments are intruded by mafic dykes, and feldspar and quartz-feldspar porphyry dykes, and are
capped by chemical sediments. The chemical sediments form a bed, approximately 20 metres thick, of
laminated carbonate and chert, with interlayers of black, magnetite-bearing chert. Within the
limestone/chert sequence, discontinuous bands of graphitic schist carry values in gold, silver and copper and
have been the target of previous exploration on the property. Details of the mineralization are contained in
Section 9 of the report.

In the northeast part of the property, the Conley Formation is stratigraphically overlain by gabbroic rocks of
the lowermost member of the Overload Bay Formation. The gabbro is a thick massive unit, which may be a
thick sheet flow or a sill, and which has minor interlayered fine grained sedimentary rocks. The Overload
Bay gabbro is bounded by the Big Island Shear Zone, which marks the top of the Mesoarchean section on
the property. To the south and east of the Big Island Shear Zone, the property is underlain by a thick
sequence of mafic flows and intrusives of the Neoarchean Big Island Assemblage. Banded iron formation
occurs within the Big Island Assemblage and forms a useful stratigraphic marker.

Figure 5 follows mapping by Sasseville (2002) and Sasseville et al (2006), who do not recognize the
Overload Bay Formation in the southern part of the property, and place the Big Island Shear Zone and the
Neoarchean Big Island Assemblage in direct contact with the Conley Formation in this area. A sliver of the
Overload Bay Formation may indeed be present between the Conley Formation and the Big Island
Assemblage, in the southern part of the property. Drill logs from 1979 Esso Minerals drill holes do not
always show a faulted contact between the Conley Formation and the underlying (but younger) mafic
volcanics and intrusives in this area.

The Mesoarchean and Neoarchean rocks form an overturned sequence on the property, with beds dipping
moderately north or northwest, but with stratigraphic tops to the south-southeast. Both F2 and F3 anticlines
(+/- overturned) are mapped, which may form important anticlinal traps to gold mineralization. As detailed
in the following section of the report, the Mesoarchean-Neoarchean unconformity may also be an important
control to mineralization.
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8.0 DEPOSIT TYPES

Greenstone belts are well known for their associated quartz-carbonate gold-bearing vein deposits. These
deposits account for 13% of the total world gold production. Although gold deposits do occur in greenstone
belts of all ages, Archean greenstone belts are particularly important hosts, in terms of total gold content.
The vein deposits, which can be very large, are structurally controlled, epigenetic deposits which are
dominantly hosted by mafic volcanic rocks that have undergone greenschist facies metamorphism. More
than 31 Canadian deposits of this type have past production or reserves exceeding 1 million ounces of gold,
at an average grade of 10 g/t Au. Many more examples are known globally. Greenstone-hosted quartz
carbonate veins are also referred to as mesothermal, orogenic, Archean lode gold, or shear-related veins.
They are described in detail by Dubé and Gosselin (2007), Rhys and Lewis (2004), Poulsen and Robert
(1989) and others.

Proximity to long-lived crustal-scale faults is an important deposit control, since these faults provided the
pathways for fluid movement. Deposits are generally associated with second and third order structures,
within 5 kilometres of the first order fault. Proximity to regional unconformities (i.e. Mesoarchean-
Neoarchean boundary) is also an important control to deposits in many greenstone belts. The deposits
formed synchronous or late in the main phase of deformation in the greenstone belt, and range from
relatively simple veins, to complex stockworks and networks of veins. They are typically hosted by
moderate to steeply dipping brittle to ductile shear zones and faults. More shallowly dipping extensional
veins and hydrothermal breccias also occur.

Individual veins range from centimetre-scale to as much as 5 metres in width, with lengths up to 1 kilometre
and vertical extent commonly exceeding this. Veins typically have less than 5 to 10% sulfides (dominantly
native gold, pyrite, pyrrhotite and chalcopyrite) in a gangue of principally quartz and carbonate. Textures are
variable, depending on depositional environment (extensional versus compressional). Alteration is also
variable, depending on host rock composition and competency. Within vein systems, ore shoots are
controlled by the intersection of structures with more competent or more reactive rock units, or by structural
traps, such as fold hinges or dilational jogs in shear zones and faults.

The Uchi Subprovince hosts several important greenstone belts, including the Red Lake, Birch-Uchi, Pickle
Lake, Rice Lake and Wallace Lake Greenstone Belts. The Rice Lake and Wallace Lake Greenstone Belts
are geologically and structurally similar to the Red Lake Greenstone Belt, where in excess of 25.5 million
ounces of gold is known (past production + proven/probable reserves). In the Red Lake area, gold
mineralization is most abundant in Mesoarchean rocks, while in the Rice Lake Greenstone Belt, Neoarchean
rocks host the majority of the known mineralization and the largest known deposits. Bailes et al (2003)
notes that the Mesoarchean rocks of the Wallace Lake and Rice Lake Greenstone Belts have not been
adequately explored.

The Rice Lake Greenstone Belt hosts over 200 known gold vein occurrences, including several significant
deposits and past-producing mines. In the Rice Lake area, veins are typical low-sulfide quartz +/- carbonate
veins. In the Beresford Lake area, quartz veins typically have a higher sulfide content (pyrite, pyrrhotite,
chalcopyrite). The important deposits in the belt are shown on Figures 3 and 4, and are listed in Table 2
(contained in Section 6.0). Currently, the only active mine in the belt is San Gold Corp’s Rice Lake Mine,
also the largest known deposit in the belt. Production at the Rice Lake Mine is currently from both the
historic deep shaft mine and from the nearby newly discovered, near-surface Hinge Zone, which has been
developed by way of a decline. Numerous authors have described the geology, structure and mineralization
of the Rice Lake Mine and other nearby deposits in detail (i.e. Rhys, 2001; George, 2005, 2006). Details
pertinent to the mineralization model are summarized below, from the aforementioned sources.
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In the Rice Lake Mine, mineralized veins are hosted by a 120 to 200 metre thick portion of a layered gabbro
sill (or sill-like unit), known locally as the SAM unit. The SAM unit is part of the Neoarchean Bidou
Assemblage and intrudes intermediate to felsic volcaniclastics of the Townsite Unit. Competency contrast
between the SAM unit and the surrounding volcaniclastics was an important control to localize
mineralization within the gabbro, and most of the veins die out within the gabbro near the contact with the
surrounding rocks. Until recently, exploration in the immediate Rice Lake area has been very “model-
specific”, primarily targeting the SAM unit. Exploration by San Gold and others has shown that a variety of
rocks can in fact be good hosts to mineralization and that structural setting is a more important consideration
than rock type in terms of localizing gold mineralization. San Gold’s newly discovered Hinge, Cohiba and
L-13 Zones are hosted by intermediate to felsic volcanics and volcaniclastics which are much higher in the
stratigraphic sequence than the SAM unit, and which were until recently considered non-prospective host
rocks for gold mineralization. The SG-1 and SG-2/3 deposits are hosted in a sericite schist and quartz-
carbonate unit, along the Normandy Creek Shear Zone. The Ogama-Rockland deposit in the Beresford Lake
area is hosted by the Ross River pluton. In other greenstone belts, important gold deposits are hosted by
similar intrusives (i.e. Ferderber Mine, Val d’Or Camp).

Gold-bearing veins in the Rice Lake Mine occur in a lenticular 300 to 700 metre wide area, and have been
mined to depths of 1500 metres. The veins belong to 2 distinct types. Northeast trending, steeply northwest
dipping shear veins, are known as “16-Type veins”, while northwest trending, steeply northeast dipping
stockwork zones and breccia veins (tension veins), are referred to as “38-Type veins”. The trends of these 2
types of veins are a function of the local structural conditions in the mine area. The orientation of shearing
and tension fracturing (and veins) may vary elsewhere in the district.

Wallrock alteration is variable, from minimal to quite intense depending on rock composition and vein type.
Proximal alteration in mafic hosts includes an albite-ankerite-sericite-quartz-pyrite assemblage. In some
parts of the Rice Lake mine, altered wallrock to veins can constitute ore.

Finally, it should be noted that other greenstone belts, both globally and within Canada, host not only gold-
bearing quartz-carbonate veins, but also volcanogenic massive sulfide (VMS) deposits. Anderson (2008) and
others have emphasized the VMS potential of the Rice Lake Greenstone Belt, however industry has, to date,
failed to find any VMS showings of any significance in the area. In other belts, airborne EM conductors
have been used to guide drilling to locate VMS deposits. A number of airborne EM conductors in the Rice
Lake Greenstone Belt have been drilled to test for VMS mineralization, with no such mineralization
intersected. While in theory the geological setting of the belt is prospective for VMS mineralization,
practice has not substantiated this. The camp should be considered first and foremost a gold camp.

9.0 MINERALIZATION
The majority of the mineralization in the Rice Lake area consists of gold-bearing quartz +/- carbonate veins,
which belong to the class of “Greenstone-hosted quartz carbonate veins” described by Dubé and Gosselin
(2007) and summarized in the previous section of the report. Known mineralization on the Conley property,
described below, is somewhat different in character. It is however interpreted to be part of the same style of
deposit, which may be manifested as classic gold-bearing veins elsewhere on the property. The
mineralization on the property has been described by various authors, including Theyer (1991), Hall (1980),
Stephenson (1972), Russell (1948), Crosscombe (1936) and Busch (1999). The following discussion is
adapted from these sources.

On the Conley property, mineralization is associated with narrow, discontinuous graphitic schist layers
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within the carbonate-chert sequence at the top of the Conley Formation. A well defined EM conductor is
associated with these graphite zones. As shown on Figure 5, 2 shallow shafts, plus numerous pits and
trenches have tested the zone, extensively for a strike length of 150 metres, and intermittently elsewhere on
the property. The historic workings are, in general, badly sloughed and thickly overgrown, so that it can be
difficult to observe mineralization in place.

Mineralization consists of disseminations and lenses of pyrite, chalcopyrite, sphalerite and galena, within the
graphitic schist. The graphitic schist is associated with cherty layers and the limestone is silicified, but
mineralization is not generally associated with quartz per se. Gold, silver and copper values are highly
elevated in surface samples, with the best values apparently returned from the shaft area. Results from
historic sampling at the shafts, by Crosscombe (1936), are tabulated below.

Width
feet

Au
oz/t

Ag
oz/t

Shaft B - West Side 4.0 0.45 12.5
1.3 0.25 11.5

East Side 2.0 0.26 115.0
2.0 0.02 22.5
1.3 1.03 51.5

Shaft C - West Side 1.3 0.98 nil
East Side 2.0 2.94 41.0

Dump sample 1.23 8.0
Dump sample 0.32 1.5
Dump sample 1.38 6.5

Table 5 - Conley Shafts - Historic Sample Results (1936)

As shown on Figure 6, 15 shallow drill holes (for which locations and results are known) have been drilled
in the in the vicinity of the shafts. Elevated gold or silver values are reported from 6 holes in the shaft area,
as summarized below in Table 6.

Drill Hole From
feet

To
feet

Interval
feet

Au
oz/t

Ag
oz/t

34-4 372.0 374.0 2.0 0.13
34-7 115.0 117.2 2.2 0.261 10.00
34-9 162.0 171.0 9.0 0.632 9.00
36-1 132.0 139.8 7.8 3.70

150.8 154.8 4.0 2.80
160.3 167.0 6.7 6.30

36-5 53.8 55.0 1.2 0.58 0.30
112.8 115.8 3.0 4.02 1.20
168.7 170.7 2.0 0.18 0.40

79-1 82.2 82.5 0.3 0.153

1 this interval originally reported as $9.1 Au, at a 1934 gold price of $34.69/oz
2 this interval originally reported as $21.70 Au, at a 1932 gold price of $34.69/oz
3 also, 2.02% Cu

Table 6 – Summary of Historic Drill Results

Four other 1979 holes by Esso tested an EM conductor, with which the mineralized graphitic zones are
associated, over a strike length of 550 metres, to the east of the shaft area. No significant results were
returned from the drilling. As detailed in Section 6 of the report, other historic drilling is reported on the
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property, for which hole locations and/or results are unknown. MacTavish (1965) does report that several
narrow intervals with good gold values were returned from drilling by Kerr Addison Mines, including 1.7
feet grading 0.97 oz/t Au, 1.5 feet grading 0.63 oz/t Au and 1.5 feet grading 0.56 oz/t Au. Locations for the
Kerr Addison hole are unknown.

The Conley Formation is stratigraphically overlain by mafic volcanics and intrusives of the Mesoarchean
Overload Bay Formation and the Neoarchean Big Island Assemblage. While younger than the Conley Bay
Formation sediments, these rocks structurally underlie the Conley Formation on the property, due to
complex F2 and F3 overturned anticlinal structures.

Busch (1999) interprets the graphitic schist as a lithological unit within the Conley Formation, rather than a
shear zone. It is spatially associated with, and subparallel to, a major shear zone which is part of the regional
Big Island Shear Zone that marks the top of the Mesoarchean section on the property. All of the historic
drill holes on the property, including the 1979 drill holes by Esso Minerals, targeted the graphitic schist unit,
and all were terminated before or shortly after passing into the younger, but structurally underlying mafic
rocks. Drill logs do indicate that the mafic “footwall” rocks are locally fractured and carbonate altered.
These rocks are an attractive target for gold mineralization. The presence of good gold values in the Conley
Formation, proximity to long-lived, regional and crustal-scale faults such as the Big Island and Wanipigow
Shear Zones and to the Mesoarchean-Neoarchean unconformity, anticlinal traps formed by F2 and F3 folds,
and a possible damming effect by the chert and banded iron formation are all significant features that
contribute to the attractiveness of this exploration target. The High Grade Zone at Goldcorp’s Red Lake
Mine shares many of these same controlling features (Dubé et al, 2001, 2002, 2004; Twomey and
McGibbon, 2001).

As described in Section 7.2, Sasseville (2002) and Sasseville et al (2006) do not recognize the Overload Bay
Formation in the southern part of the property, placing the Big Island Shear Zone and the Neoarchean Big
Island Assemblage in direct contact with the Conley Formation. A sliver of the Overload Bay Formation
may indeed be present between the Conley Formation and the Big Island Assemblage, in the southern part of
the property. Drill logs from 1979 Esso Minerals drill holes do not always show a faulted contact between
the Conley Formation and the underlying (but younger) mafic volcanics and intrusives in this area.
Regardless, the mafic rocks in the structural footwall of the Conley Formation are an attractive target for
gold mineralization and should be aggressively explored. Recommendations are made in Section 20 of this
report that diamond drilling be done to test this target, particularly west of the shaft where historic drilling
has returned attractive gold values in rocks of the Conley Formation.

10.0 EXPLORATION

Cougar Minerals Corp. has not completed any exploration on the Conley property. Historical work on the
property is described in Section 6 of this report.

11.0 DRILLING

Cougar Minerals Corp. has not done any drilling on the Conley property. Historic drilling on the property
has been described in Section 6 of this report. A summary of this historic drilling is included below as Table
7. Drill hole locations and results are unavailable for many of the historic holes. Hole locations, where
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known, are shown on Figure 6. The majority of the historic drilling was in the vicinity of the Conley shafts
and nearby trenches. Anomalous results are tabulated in Section 9 of the report, and are included on Figure
6. Drill core has not been located for any of the historic holes, nor have collar locations been identified in
the field.

Year Company # of Holes Total Footage
(feet)

Locations
known

Results
known

1934-35 Conley Mines/Wallace Lake Mines 9 ? yes summary only
1936-37 Quebec Gold Mining 7 ? yes summary only
1945 Hudson Bay Mining 6 ~2040 no no
1957-58 unknown ? ? no no
1965 Kerr Addison 7 592 no no
1979 Esso Minerals 5 1327 yes yes

Total: 34 +?

Table 7 – Summary of Historic Drilling

12.0 SAMPLING METHOD AND APPROACH

Cougar Minerals has not completed any sampling on the Conley property. Historic sampling described in
this report was by a variety of operators, in different years. Sampling methodology is not well documented
for most of this sampling. For the purposes of this report, all of the historic rock and drill sample that are
described should be treated with caution. These results should not be interpreted as being representative of
average grade. They are considered valid only so far as to identify and prioritize areas for further work.

13.0 SAMPLE PREPARATION, ANALYSES AND SECURITY

Cougar Minerals has not completed any sampling on the Conley property, and no officer, director or
associate of Cougar Minerals Corp. has been involved in any aspect of historic sample collection or
preparation. Although no concerns were identified with regards to the reliability of historic data on the
Conley property, details regarding sample security, quality control measures and analytical technique for
rock and drill core sampling by previous operators are not well documented, and original assay records are
absent. The historical information should be used only to identify and prioritize showings for further work.
Any work by Cougar Minerals should be done according to accepted industry standards and should include
quality control measures and precautions for sample security.

14.0 DATA VERIFICATION

All of the available data from past exploration programs Conley property was reviewed by the author.
References are listed in Section 21 of this report. This data is useful in identifying targets which warrant
further exploration. On the Conley property, numerous historic workings (shallow shafts, trenches, pits)
have tested mineralization at various locations on the property. During the author’s site visit, all of the
known areas of mineralization on the property were visited. For the most part, historic workings are badly
sloughed and thickly overgrown, making it often difficult to observe mineralization in-situ. Three rock
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samples were collected during the author’s site visit. Samples were random grab samples which were
intended to verify the presence or absence of mineralization, and not to provide an accurate representation of
grade. Samples were submitted to EcoTech Laboratory in Kamloops, B.C. for analysis. EcoTech is an ISO
9001 certified laboratory. A table of rock sample descriptions, locations and analytical results is included
below as Table 8.

Sample UTM Description Au Ag Cu
Easting Northing ppb ppm ppm

61006 333810 5653265 Large (40 m long x 2 m deep) trench trends 010
degrees and exposes a 4-5 thick unit of glassy
white-dark grey chert. Numerous other pits and
trenches trace this unit on strike to the E.

5 <0.2 9

61007 333890 5653073 Old pit on banded iron formation. Black finely
banded magnetite-chert with rusty Fe-ox zones.
Unit trends ~ 280/55N.

100 0.4 332

61008 333775 5653250 Old brushed-in shaft with rusty carb alt'd black
pyritic silic'd carbonate. Sample has 5% py + minor
cpy + mal stain.

5 0.2 589

Table 8 - Conley Property - Data Verification Samples

Considerable historic drilling has been done on the Conley property, but details for much of this drilling is
poorly documented or absent altogether. Although drill pads (Esso 1979 drilling) are visible, collar locations
for these and other historic drill holes could not be identified. This may be in part because of the 1987 forest
fire which completely engulfed the property. None of the historic drill core from the Conley property has
been located.

During the author’s site visit, the location of the Con 1 No. 3 post was also observed (at UTM 333512E,
5653237N). Numerous boundary and corner posts for surrounding claims were also seen and their locations
documented.

15.0 ADJACENT PROPERTIES

The Conley property is entirely surrounded by claims owned by others (see Figure 2). There are quartz
veins documented in the vicinity of the Conley property, but to the author’s knowledge, there are no mineral
occurrences of note on the immediately surrounding claims, which are relevant to the Conley property.

16.0 MINERAL PROCESSING AND METALLURGICAL TESTING

No mineral processing or metallurgical testing has been completed on the Conley property.

17.0 MINERAL RESOURCE AND MINERAL RESERVE ESTIMATES

The Conley property is an exploration-stage property with no mineral reserves or resources to report at the
present time.
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18.0 OTHER RELEVANT DATA AND INFORMATION

There is no other data relevant to the Conley property to report.

19.0 INTERPRETATION AND CONCLUSIONS

The Uchi Subprovince hosts several greenstone belts, including the Red Lake, Birch-Uchi, Pickle Lake, Rice
Lake and Wallace Lake Greenstone Belts. The Rice Lake and Wallace Lake Greenstone Belts are
geologically and structurally similar to the Red Lake Greenstone Belt, where in excess of 25.5 million
ounces of gold is known (past production + proven/probable reserves), but they remain remarkably under-
explored by comparison. Cougar Minerals’ Conley property is located in the Wallace Lake Greenstone
Belt.

Other greenstone belts, both in Canada and globally, contain volcanogenic massive sulfide deposits in
addition to gold-bearing quartz veins. While, in theory, the geological setting of the Rice Lake and Wallace
Lake belts are prospective for VMS mineralization, efforts by industry have been unsuccessful at finding any
significant showings of this style. Cougar Minerals’ Conley property is considered a gold property.

Most of the historical exploration in the area has been very “model-specific”. Until recently, it was assumed
that the SAM unit, the gabbroic sill which hosts veining at the Rice Lake Mine and at the Cartwright deposit,
or a similar gabbro unit in the Beresford Lake area, were the most favourable hosts to gold mineralization.
Exploration by San Gold Corp. and others has shown that a variety of rocks can be good hosts to
mineralization and that structural setting is a more important consideration than rock type in terms of
localizing gold mineralization. Proximity to crustal scale faults and regional unconformities, competency
contrasts between rock types, intersections of structures, and chemical or structural traps (fold hinges,
dilational jogs) are all important factors for the formation of ore bodies. The Conley property is well
positioned with respect to all or many of these important controlling factors.

Geophysics has not, to date, been a useful exploration tool for gold mineralization either on the Conley
property, or in the Rice Lake district. While geophysics may identify major structures, it has not proved
helpful in finding zones of mineralization along these structures. Soil geochemistry is also ineffective as an
exploration tool in most areas, because of the abundance of swamps and outcrops and the inconsistent
development of soil horizons. In most areas, basic prospecting is still a highly effective exploration tool and
can still result in new discoveries of gold-bearing quartz veins in outcrop. Because of the relatively small
size and good access to the Conley property, it appears to have been thoroughly prospected.

Past work on the Conley property has included at least 34 shallow diamond drill holes, which have tested
gold and silver mineralization associated with graphitic zones within a Mesoarchean carbonate-chert
sequence. Recent geological studies suggest that the main potential on the Conley property is for gold-
bearing quartz-carbonate veins within mafic rocks that are untested by previous exploration efforts. These
mafic rocks are stratigraphically younger, but structurally underlie the carbonate/chert horizon. The
geological and structural setting of the Conley property has analogies to the High Grade Zone at Goldcorp’s
Red Lake mine.

No concerns were identified with regards to the reliability of historic data on the Conley property. Diamond
drilling is needed to determine the potential of the property. A 2-phase exploration program is
recommended, as detailed in the following section of the report.
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20.0 RECOMMENDATIONS

Further work is recommended to explore for gold mineralization on Cougar Minerals’ Conley property. A
two-phase $200,000 work program is recommended. The recommended Phase 1 program ($80,000)
includes an initial drill program to confirm high-grade drill intercepts from the 1930’s, and to attempt to
trace this mineralization to depth. Phase 2 ($120,000) includes further diamond drilling and is contingent on
the results of the Phase 1 program.

Phase 1 ($80,000)
Continued attempts should be made to obtain missing historic drill information, and in particular, locations
for 1965 Kerr Addison drill holes. Diamond drilling should then be done to confirm historic drill intercepts
and to test the structurally underlying Neoarchean rocks in the vicinity of these intercepts. Initial drill holes
should target the zone of mineralization intersected by historic drill holes 36-5 and 34-9, with holes collared
in Conley Bay west of the shaft. Costs, as detailed below, are based on the assumption that drilling would be
done in conjunction with the recommended Phase 1 drill program on the company’s nearby PFG/Bill
property (as detailed in Caron (2009b)).

Phase 1 Budget:
Diamond drilling 500 metres @ $100/metre, including mob/demob, site prep $ 50,000
Labour: Geologist: core logging, drill supervision $ 5,000

Labourer: core sampling $ 2,500
Transportation, vehicle rental & fuel $ 3,000
Food and Accommodation $ 2,000
Analytical Costs, including shipping (drill core samples) $ 2,500
Supplies and Equipment $ 2,000
Permitting, reporting, drafting $ 5,000
Program Supervision and Management $ 8,000

TOTAL PHASE 1: $ 80,000

Phase 2 ($120,000)
Phase 2 involves follow-up diamond drilling to test targets generated or refined by the Phase 1 program
outlined above. It has a budget of $120,000 and is contingent on the results of the Phase 1 program.

Phase 2 Budget:
Diamond drilling 750 metres @ $100/metre, including mob/demob, site prep $ 75,000
Labour: Geologist: core logging, drill supervision $ 7,500

Labourer: core sampling $ 4,000
Transportation, vehicle rental & fuel $ 4,500
Food and Accommodation $ 3,000
Analytical Costs, including shipping (drill core samples) $ 4,000
Supplies and Equipment $ 3,000
Permitting, reporting, drafting $ 7,000
Program Supervision and Management $ 12,000

TOTAL PHASE 2: $ 120,000
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22.0 STATEMENT OF QUALIFICATIONS & SIGNATURE PAGE

I, Linda J. Caron, certify that:
1. I am an independent consulting geologist residing at 717 75th Ave (Box 2493), Grand Forks, B.C.,

V0H 1H0.

2. I obtained a B.A.Sc. in Geological Engineering (Honours) in the Mineral Exploration Option, from
the University of British Columbia (1985) and graduated with a M.Sc. in Geology and Geophysics
from the University of Calgary (1988).

3. I have practised my profession since 1987 and have worked in the mineral exploration industry, both
as an employee of various exploration companies and as an independent contractor or consultant,
since 1980.

4. I am a member in good standing with the Association of Professional Engineers and Geoscientists
of B.C. with professional engineer status.

5. I visited the Conley property on April 28, 2009. I have no previous involvement in this property.
During 2009, I examined or worked on other properties that comprise the company’s larger Rice
Lake Project. This work included site visits to the company’s PFG/Bill, Wyatt and Vena
properties, and examination of other properties in the Rice Lake area that the company may have
an interest in acquiring. During 2009, I also completed geological work on the PFG/Bill
property, and supervised work programs on the PFG/Bill and Wyatt properties. My field visits to
the area were completed from April 27-29, June 22-26, July 16-24, and Sept 11-13, 2009.

I have reviewed the available data on the Conley property which is described in this report, as listed
in Section 21.0, and I believe this data to be accurate. Based on my property visit and on a review
of the available data, I believe the property to be of sufficient merit to justify the work programs
recommended in this report.

6. I have no direct or indirect interest in the property described herein, or in Cougar Minerals Corp.,
nor do I expect to receive any.

7. As defined by National Instrument 43-101, I am a Qualified Person and am independent of Cougar
Minerals Corp. and of the vendor of the Conley property. I have read National Instrument 43-101
and Form 43-101F1, and have prepared this report, which is titled “National Instrument 43-101
Technical Report on the Conley Property – Rice Lake Project” and which has an effective date of
September 13, 2009, in compliance with these documents. As of September 13, 2009, the effective
date of the report, I am not aware of any material facts related to the Conley property, which are not
reflected in the report. I accept full responsibility for all items related to this report.

8. I consent to the filing of this report with any stock exchange and other regulatory authority and
any publication by them for regulatory purposes, including electronic publication in the public
company files on their websites accessible by the public, of the report.

Signed at Grand Forks, B.C., this 18th day of September, 2009.

Linda Caron, M.Sc., P. Eng.
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To: TSX Venture Exchange
Suite 2700, P.O. Box 11633,
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Vancouver, B.C.
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I, Linda Caron, do hereby consent to the public filing of the technical report titled
“National Instrument 43-101 Technical Report on the Conley Property – Rice Lake Project”
and dated September 18, 2009 (effective date September 13, 2009) (the Technical Report),
in support of the filing requirements of Appendix 3F of the TSX Venture Exchange
Corporate Finance Manual, for Cougar Minerals Corp.

Signed at Grand Forks, B.C., this 18th day of September, 2009.

Linda Caron, M.Sc., P.Eng.
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Units of Conversion

Abbreviations
ppb part per billion
ppm part per million
g gram
g/t grams per tonne
opt- (troy) ounces per short ton
oz/t- (troy) ounces per short ton
Moz million ounces
Mt million tonnes
t metric tonne (1000 kilograms)
st short ton (2000 pounds)

Conversions
1 gram = 0.0322 troy ounces

1 troy ounce = 31.104 grams

1 ton = 2000 pounds

1 tonne = 1000 kilograms

1 gram/tonne = 1 ppm = 1000 ppb

1 troy ounces/ton = 34.29 gram/tonne

1 gram/tonne = 0.0292 troy ounces/ton

1 kilogram = 32.151 troy ounces = 2.205 pounds

1 pound = 0.454 kilograms

1 inch = 2.54 centimetres

1 foot = 0.3048 metres

1 metre = 39.37 inches = 3.281 feet

1 mile = 1.609 kilometres

1 acre = 0.4047 hectares

1 sq mile = 2.59 square kilometres

1 hectare = 10,000 square metres = 2.471 acres


