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BITTERROOT RESOURCES LTD. 
QUARTERLY REPORT 

 
For the nine months ending July 31, 2003 

 
Schedule B: Supplementary Information 
 
Securities issued during the period:  
 

Date Security Issue Number Price Proceeds For Commission 

Jan 7/03 Common 
shares 

Warrant 
exercise 

180,000 $0.10 $18,000 cash Nil 

Feb17/03 
 

Common 
shares 

Warrant 
exercise 

240,000 $0.10 $24,000 cash Nil 

Mar 19/03 Common 
shares 

 Warrant 
exercise 

200,000 $0.10 $20,000 cash Nil 

June 19/03 Common 
shares 

Property 
Payment 

100,000 $0.08 n/a Property 
option 

Nil 

 
Options granted during the period: nil   
 
There are no shares in escrow or subject to pooling agreements. 

 
The Company’s directors are Michael S. Carr, George W. Sanders and Terence S. 
Ortslan. The Company’s officers are Michael S. Carr (President) and Terence S. Ortslan  
(Secretary).  
 

Schedule C: Management Discussion 
 
Upper Peninsula, Michigan 
 
In July, Bitterroot conducted an 850-metre drilling program which tested three targets. 
Detailed sampling and analysis of the core has been done by Bitterroot’s geological 
consultant and Cameco’s geologists. Results will be reported in the fourth quarter, after 
all data has been received and interpreted.   
  
Bitterroot and Cameco Corporation are exploring targets within a 600 square mile (1,500 
square km) area of interest in the Upper Peninsula of Michigan. Cameco has the option to 
acquire a 65% interest in all targets within the area of interest by incurring total 
expenditures of $23,600,000 over a period of 18 years. Portions of the area of interest are 
subject to earn-in levels ranging from $1,000,000 to $10,000,000. Cameco must incur 
initial expenditures of $250,000 prior to December 31, 2003 and will be required to spend 
a total of $600,000 prior to December 31, 2004 to maintain the right to exercise the 
option. Minimum annual expenditures by Cameco of $500,000 will be required during 
the third and fourth years, increasing to $1,000,000 per year for subsequent years. During 
the first two years of the agreement, Bitterroot will be the project operator and receive 



total cash payments of $45,000, plus management fees. In year 3, Cameco will be 
required to make a payment of $45,000 to Bitterroot and inflation-adjusted payments of 
$60,000 per year thereafter. 
 
Bitterroot is continuing to lease prospective land in other areas of the Upper Peninsula 
and is seeking base and precious metals acquisitions in Michigan. 
 
 
GK Project, British Columbia 
 
On June 19, 2003 Bitterroot received TSX Venture exchange approval of an option 
agreement covering the GK property near Beaverdell, BC. The Company has been 
granted an option to acquire a 100% interest in the “GK” property, comprising 20 claim 
units located approximately 10 kilometres east of the town of Beaverdell, BC. The claims 
cover multi-element (Au, Ag, Cu, Zn and As) regional stream silt geochemical 
anomalies. According to assessment work filed by Teck Corporation in 1975, limited 
hand trenching identified four zones of anomalous gold, including a 13 metre-wide zone 
of pyritic, fractured felsic intrusive rock grading 1.5 g/tonne Au. This mineralized 
interval is approximately 50 metres west of an open-ended, east-west trending soil 
anomaly with gold values ranging from 150 to 1000 ppb. Several other zones of 
anomalous gold and silver in soil have also been identified, but no significant work has 
been done on the property since the 1970’s. Management believes the road-accessible 
property has the potential to host large-tonnage, intrusion-related Au deposits as well as 
possible high-grade Ag/Au/base metals-bearing veins similar to those mined for over 90 
years by Teck Corporation and its predecessors at the Highland Bell mine in Beaverdell. 
 
Bitterroot has issued 100,000 of its common shares to the vendors, who have agreed to 
defer the initial C$4,000 payment until October 19, 2003. By making subsequent annual 
payments of 100,000 shares in years two and three plus a final cash payment of C$80,000 
in year four, Bitterroot will own a 100% interest in the GK property, subject to a 2% net 
smelter returns royalty. Bitterroot may acquire half (1%) of the royalty for C$1,000,000.   
 
A program of geological mapping, prospecting and silt and soil geochemical surveys was 
delayed due to extreme forest fire hazard, which existed until mid-September in the 
region. Management plans to initiate fieldwork in the 4th quarter.    
 
Mistassini Region, Quebec 
 
In the summer of 2002, a program of regional heavy mineral sampling and prospecting 
was carried out in a 20,000 square-kilometre area within the Mistassini radiating dike 
swarm, southwest and southeast of the Otish Mountains. The program located six layered 
mafic intrusive bodies, which are believed to be coeval with the 2.47 billion-year-old 
Mistassini radiating dike swarm. Bitterroot is seeking a partner to fund a program to 
determine whether these intrusive bodies have potential to host significant Ni/Cu/PGE 
deposits. No field work was done during the summer of 2003 due to funding constraints. 



Nipigon, Ontario 
 
During the second quarter, Bitterroot wrote off its $182,322 investment in the Nipigon 
Project. The Company has reduced its land holdings and does not plan to conduct further 
work in the region. Bitterroot has donated all of its gravity data, drill core and 
geochemical analyses from the region to the Government of Ontario’s Nipigon 
Geoscience Initiative.  
 
  
 
Description of Business 
 
Bitterroot Resources Ltd. is a mineral resource company engaged directly and indirectly 
through its subsidiaries, in the acquisition and exploration of mineral properties. The 
assets of Bitterroot include recorded mineral title interests covering approximately 460 
square miles in the Upper Peninsula of the State of Michigan, U.S.A. The Company 
currently leases 1,000 acres of mineral rights from the State of Michigan and has been 
granted prospecting permits covering 1,960 acres of US federal mineral rights in 
Michigan. In Quebec, the Company has staked 463 claims covering approximately 
25,000 hectares in the Otish/Mistassini region. In British Columbia, the Company has 
optioned 20 claim units in the Beaverdell area of south-central BC.  
 
Discussion of Operations and Financial Condition 
 
Michigan Properties 
 
On February 18, 2003, an option/joint venture agreement was completed with Cameco 
Corporation. The agreement resulted in the drilling of several targets in July 2003, with 
Cameco funding the first year’s budget of C$250,000. Bitterroot received a $20,000 
payment on signing and is receiving a 10% management fee on the balance of the 2003 
budget, as it is spent. During the nine months ended July 31, 2003, the Company spent 
$42,333 on its projects in Michigan and received payments, refunds and reimbursements 
totalling $69,242. The majority of the expenditures were on geophysical contractors, 
legal costs and leases and permits. 
 
 
 
Mistassini Project, Quebec 
 
In 2002, Bitterroot staked 463 claims covering approximately 25,000 hectares (62,000 
acres) in the Otish/Mistassini region of northern Quebec and conducted reconnaissance 
and target-specific kimberlite indicator mineral sampling and prospecting on and around 
the Company’s claims. The Company was not able to finance a follow-up summer field 
program in 2003. During the first nine months of 2003, $10,332 was spent on the 
Mistassini Project, mainly on data compilation and geological report preparation. Also 
included in this total are accounting costs of $1,299, which were incurred for preparation 



of a Quebec tax return and applications for refundable tax credits and mining duties. 
Subsequent to the end of the quarter, the Company received a refundable tax credit of 
$43,597 from Revenue Quebec.  
   
Nipigon Project, Ontario 
 
Bitterroot currently owns 73 mining claims located in the Nipigon/Sibley basin, 
approximately 30 km. south of Lake Nipigon in the Thunder Bay mining district of 
Ontario. No further work is planned. At the end of the first half, the Company wrote off 
its entire investment ($182,322) in the project.  
 
GK Project, British Columbia 
 
Expenditures of $1,259 were recorded on this project during the third quarter, mainly for 
consulting and travel costs.  
 
 
Expenses 
 
Bitterroot's expenses during the quarter ended July 31, 2003 were $19,355, which was 
almost equivalent to expenses of $19,986 in the previous year. Lower office, printing and 
travel costs contributed most of the decline in third quarter expenses. 
 
 

Financing, Principal Purposes and Milestones 
  
During the nine months ended April 30, 2003, $62,000 was received from the exercise of 
620,000 warrants at $0.10. The proceeds were used for working capital. Subsequent to 
the end of the quarter, a refundable tax credit of $43,597 was received from Revenue 
Quebec for 2002 exploration expenditures on the Mistassini Project.  
 
Liquidity and Solvency 
 
The Company’s working capital deficiency at July 31, 2003 was ($114,987). Current 
liabilities totalled $132,033, of which $68,886 was owed for management fees to a 
company controlled by a director in common with the Company. Excluding this amount, 
Bitterroot had a working capital deficiency of ($63,147) at the end of the third quarter.  
 
There are currently 200,000 common share purchase warrants outstanding, which if 
exercised would generate proceeds to the Company of $20,000. There are also 1,670,032 
incentive stock options outstanding, which if exercised would provide proceeds to the 
Company of $167,003. Subsequent to the end of the quarter, the Company granted 
350,000 incentive stock options which can be exercised at $0.15. If exercised, these 
options would generate proceeds of $52,500. The Company’s ability to meet its ongoing 
obligations will be determined by management’s success in acquiring mineral properties, 



obtaining equity financing, negotiating joint venture arrangements, and settling 
outstanding debts. 
 
Risk Factors  
 
The forward-looking information in this document is based on the conclusions of 
management. The Company cautions investors that due to risks and uncertainties, actual 
events may differ materially from current expectations.  
 

September 25, 2003 
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