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John de Jong, President, CEO and Director of Rogue Resources, 
discusses the Company’s explora on plans at its flagship project, the 
Lac de la Grosse Femelle silica project in Quebec, as well as plans for 
the Langmuir nickel and Radio Hill iron ore projects located in close 
proximity to Timmins, Ontario.

In a challenging junior resource industry, Rogue believes that its silica 
project holds the opportunity for the greatest market poten al for 
return, given its capacity for near-term produc on and cost outlay 
required to bring the deposit into produc on. In addi on, the 
construc on of a silicon metal plant nearby by one of the world's 
largest silicon metal producers, Grupo FerroAtlan ca, also provides a 
great founda onal point to launch the Lac de la Grosse Femelle silica 
project.

SCMC: What is Rogue’s strategy for the next 12 months? What mile-
stones are you aiming to achieve and what is the ming like?

JdJ: Our primary focus will be on advancing the Lac de la Grosse 
Femelle (“Femelle”) Silica Project located east of Quebec City.  We 
envision this as an open pit mining opera on, and hope to be at a 
Preliminary Economic Assessment (PEA) stage early in the first quarter 
of 2016.  We are also working, in a lesser capacity, on our Langmuir 
Nickel Project and Radio Hill Iron Ore Project, both advanced stage 
projects located near Timmins, Ontario. 

SCMC: You have a por olio of projects spanning across a diverse 
range of commodi es. Which of these projects do you find the most 
compelling? Does one stand out as a poten al flagship?

JdJ: Definitely our silica asset, especially a er the results we received 
late in 2014 a er ini al sampling. Our Langmuir nickel and Radio Hill 
iron ore projects are well advanced, near Timmins and its infrastruc-
ture, as well as being easily accessible by road.  The Redstone nickel 
mill, adjacent to our Langmuir project, reopened recently, which I 
believe increases its desirability if we were to op on the property or sell 
it.  We recently terminated our agreement on the East-West gold 
project located near Val d’Or as we didn’t see it being able to create 
near-term value for the shareholder.  Taking all of this in considera on, 
we view our Femelle property as our flagship property going forward in 
2015.
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SCMC: In mid-2014, Rogue announced the acquisi on of the Femelle property. What ini ally a racted your 
interest to this asset?

JdJ: The markets are telling us that nickel and iron are commodi es are likely to take more me to cycle back into 
favour.  Gold prices con nue to fluctuate and are not expected to rise significantly in the next while.  A significant 
considera on in moving the Company to silica was the joint announcement in June 2014 by the Quebec govern-
ment and FerroAtlan ca, one of the world’s largest silicon metal producers, of their investment to build a $382 
million silicon metal plant at Port Car er, Quebec.  I was aware that analysts were predic ng a ghtening of 
supply corresponding with rise in silicon prices, which led me to start looking for a high grade silica deposit in 
Quebec located somewhere in the vicinity of Port Car er.  The Femelle property fit the bill and adding to its a rac-

on was that its quartzite units are located on strike to the quartzite units found on the adjacent property, Mine 
Sitec, a private silica mine that has been in opera on for the past 50 years.

SCMC: Has the Femelle property been explored historically? If so, how much work was done, and for which 
minerals was the property explored?

JdJ: All of the previous work is related to the quartzite units on the property.  The Ministry did some preliminary 
geological work in 1969 and 1975, GEX Silicium Limited in 1976, SOQUEM in 1980 and Tremblay, a prospector in 
1999. The best sampling was done by GEX in whose grab sample assays returned up to 99.5% SiO2 which are 
consistent with what we found.  No efforts were made by anyone that I can see to validate the strike length, depth 
or width of the two quartzite units found on the property.

SCMC: What are your plans for the Femelle property in 2015? What are your explora on plans and your budget 
explora on plans?

JdJ: We are commi ed to a budget of $1.9 million specifically for this project in 2015 and have recently conducted 
an airborne mag survey which will be complimented by an EM and radiometric survey planned for Q2.  We have 
already organized our line cu ng crews and what our ground geophysical survey work will entail.  Outcrop strip-
ping, trenching, detailed mapping and channel sampling will take place as soon as we can get on the ground early 
in Q2.  We will follow up with lab analysis and if everything goes according to plan, we may be ready for drilling in 
Q3.  Our priority is to determine the size, grade and purity of the quartzite units.  On site, we clearly saw the “G” 
quartzite occurrence with an observable strike length at minimum 1.1 kilometres.  It has widths of approximately 
250 metres in places and is known to reach depths of 275 metres in other parts of the “G” quartzite units. We are 
commi ed to ge ng this project moving as quickly as possible.  

Eddy Canova, our Senior Vice President, has already begun the community consulta on process, visi ng the site 
with contractors who will be carrying out our ground geophysical surveys, and mee ng with ministry officials at 
the local and provincial levels.  We have contracted out our permi ng and environmental work to GFE Forestry 
and Environment consultants and they have already been on site several mes.  Their involvement will greatly 
assist us in shor ng up the me it takes to get our project underway

SCMC: When are you planning to complete a PEA for Femelle property, and what work is required?

JdJ: Our plan is to hit the road running on the site as soon as possible and have all of our permi ng and contrac-
tors in place to avoid delays.  I hope to have our resource es mate completed by the end of the fourth quarter this 
year and our PEA early in 2016.  A big determining factor as to ming may be whether this project gets a quarry 
or a mining designa on.  This will likely be determined as we advance the project.

SCMC: Can you give us an overview of the silica market? What do the supply and demand sides look like, what 
is the pricing like for silica products, and who are the major players?

JdJ: There has been a flurry of staking ac vity in Quebec since the announcement of the construc on of a silicon   
    metal plant by FerroAtlan ca at Port Car er, Quebec. The Silicon Metal Market Outlook Report,   
        published on March 28, 2014, reports that the resump on of stronger growth in demand has improved  
           the prospects for the silicon market. According to the report, “recent price gains can mainly be 
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a ributed to ghtening supply due to low current levels of produc on in Brazil and China, but increasing demand 
will sustain these gains and support a further rise in silicon prices through to 2017”. Depending on its proper es, 
purity, and intended use, silica prices can range from $75 to $5,000 per tonne.

SCMC: Can you give us an update on the silicon metal plant in construc on? How does Rogue expect to benefit 
from the construc on of the plant? What kind of contact has Rogue had with FerroAtlan ca? 

JdJ: We understand that site environmental studies are underway and as far as we know, the plant is scheduled to 
open in late 2016.  The fact that the plant will be within a 6 hour drive on paved highways from the site speaks for 
itself.  We are working with someone closely connected with FerroAtlan ca and are planning to set up mee ngs 
with them in the near future.

SCMC: Can you give us a brief overview of other silica projects/players in the area? Are any of these projects in 
produc on, or have they produced historically? What are the margins or profitability like in the silica industry?

JdJ: The main silica mining project in the area is Mine Sitec, a privately held company that has been in produc on 
for the past 50 years.   We believe our quartzite units are an extension of the units that Sitec is mining.  There are 
several silica rich deposits in Bri sh Columbia and Ontario, none to the best of my knowledge that are as pure and 
silica rich as the Femelle property.  Silica can fetch prices of $75 per tonne up to $5,000 per tonne based primarily 
on the percentage of silica, its proper es, and level of impuri es.  Preliminary assays of the Femelle property dem-
onstrate percentages up to 99.54% silica and a very low percentage of impuri es.

SCMC: Can you compare and contrast the mineraliza on at the Sitec mine and the Femelle property? 

JdJ: As the quartzite units “D” and “G” on our property are also observed on the neighbouring Sitec property where 
open pit mining is taking place, we expect the quartzites to be similar in composi on.  We are busy pu ng 
together our explora on program so that we can start to not only define the boundaries and depths of both struc-
tures but to also iden fy the high silica rich areas within those structures.

SCMC: What kind of work and spending have you planned for the Radio Hill iron ore project in 2015?

JdJ: While the Company’s focus is on the silica project, we con nue advancing Radio Hill in an cipa on of be er 
markets for iron ore.  The work we are doing now will not impact our budget in any significant way. One of the 
things we have started is a preliminary baseline environmental study and we purchased LIDAR survey data cover-
ing our deposit that will be used for geological modelling for a drill program. The VTEM and magne c airborne 
surveys we did several years ago are being reprocessed by a geophysicist.  We are also compiling other data which 
will all be included in a future resource calcula on.  Work has also begun on obtaining a First Na ons agreement 
for the Radio Hill project.

SCMC: What is your long term view of iron ore market?

JdJ: I think it will take some me to recover as the world has become such a global market.  Countries such as 
Australia are presently producing at a much lower cost than ever before. 

SCMC: Do you think Radio Hill could be profitable at today's iron ore prices? 

JdJ: We need to do more work on the project, update the resource and determine the best use of the product that 
we can produce before we can fully determine our margins.  What is significant for Radio Hill is its loca on, infra-
structure availability, railway, and the poten al of providing the security of a long term source of iron to steel mills 
located within close proximity, both in Canada and the USA.

SCMC: Can you give us an overview of the Timmins nickel belt? What kind of ac vity is currently ongoing in the 
area?
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JdJ: The Redstone nickel mill adjacent to our deposit has reopened and is busy custom milling.  Nickel prices have 
recovered a bit from historic lows which is crea ng new interest in the area.

SCMC: What are your plans for Langmuir in 2015, and how much are you planning to spend during 2015?

JdJ: Much like Radio Hill, our expenditures for Langmuir are not going to be significant in 2015. We are 
re-processing the VTEM and magne c surveys to iden fy the possibility of new targets, reviewing the environmen-
tal and metallurgical work and will be carrying out geo-metallurgy on the nickel mineralized ultramafics to get a 
be er understanding of the mineralogy.

SCMC: Do you have plans to update the resource es mate? How much drilling has been done since the 2010 
resource update?

JdJ: We really don’t plan to update the resource es mate for Langmuir as we haven’t done any addi onal drilling 
since 2010.  The property is in good standing well into 2018 and with nickel prices not having reached a higher 
threshold point we are going to wait before we go much further.

SCMC: You decided not to extend the op on agreement on the East-West gold property. Has Rogue shi ed its 
focus beyond gold, or would the Company look to pick up addi onal gold assets? 

JdJ: It is our desire to create near-term value for the Company and shareholders in what is proving to be a very 
challenging market.  Our silica project provides the poten al to iden fy what you have, how big, how pure and 
where you can sell it within a very short period of me.  The costs are minimal when compared to bringing other 
resources into produc on.  There are many really good gold proper es out there which deserve considera on.  The 
ques on always remains whether picking up the addi on proper es diverts your a en on.  The short answer is 
that we will look at everything. However, our main focus is the Femelle silica project.

SCMC: Are you looking at the acquisi on of any addi onal assets? If so, what is your focus in terms of loca on 
and choice of commodity?

JdJ: Well, no.  We have nickel, iron and silica covered, which gives us the ability to shi  our responses dependent 
on what the market dictates.

SCMC: What is the current cash posi on? How long can you keep going with your current cash balance?

JdJ: We have approximately $2 million in the bank with about $140,000 in an outstanding invoice that we expect 
will be paid to us by the end of January.   The majority of our explora on will be in Q2, Q3 and early Q4. 

SCMC: What is your strategy for the protracted depressed junior mining market we are currently experiencing? 

JdJ: The best strategy is to plan well, spend your money wisely, and judge every expenditure as to whether it will 
advance the Company and add shareholder value, and above all, work hard.

SCMC: How are you planning to advance your projects? Are you in any discussions with op on or joint-venture 
partners

JdJ: We are ac vely considering op ons or joint-ventures on our nickel and iron projects as it would conserve our 
cash posi on and allow us to focus solely on our silica project.

SCMC: Can you talk about Rogue's management team and what a racted them to the Company

JdJ: My interest in the Company was that I saw it needing to get re-focused, re-financed and that it needed to bring 
a project into the Company that the market could support.  I did that with Integra Gold and brought it to a point 
where it was on the cusp of stepping out in a bigger way. I hope to do the same with Rogue.  Eddy Canova joined  
      our team recently and has been in the industry for many years as a geologist, project manager, and   
         mine manager. Most recently he was with Oceanic Iron Ore and  oversaw the development of a 1.4   
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tonne iron ore deposit in Ungava Bay. We are supported by a highly experienced office staff that we share with 
Integra Gold.

SCMC: What are the rela onships like with the communi es in proximity to your projects? Have you encoun-
tered any setbacks or do you foresee any challenges?

JdJ: We have already begun working with the communi es in the vicinity of the Femelle project as well as the 
government ministries that oversee this area.  The response from all stakeholders has been very favourable so far.

SCMC: What other catalysts should investors keep an eye out for during 2015?

JdJ: That the FerroAtlan ca silicon metal plant building project stays on schedule, that we define the size and 
purity of our quartzite units quickly, and that we are able to complete off-take agreements in 2015.

SCMC: Thanks John. 
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Secutor Capital Management Corpora on Commentary Disclaimers
The informa on and opinions contained in this commentary were obtained or arrived at from sources we believe 
to be reliable at the me and neither Secutor Capital Management Corpora on (Secutor) nor its employees, agents 
or informa on suppliers can guarantee that such informa on is accurate or complete and it should not be relied on 
as such.  Inves ng in companies within the mining and resource sector typically carries a great deal of risk, includ-
ing forecast, financial, valua on, exchange and poli cal risks. Past performance should not be seen as an indica on 
of future performance.  Any securi es in this commentary can fluctuate in value and accordingly you are not 
certain to make a profit by purchasing or selling them: you could make a loss.  Secutor analysts are salaried 
employees who may receive a bonus that may be derived, in part, from corporate finance income.

Analyst Certification

I, Maria Kalbarczyk, cer fy that the views expressed in this commentary accurately reflect my personal views about 
the subject issuers.  I also cer fy that I have not, am not, and will not receive, directly or indirectly, compensa on in 
exchange for expressing my views in this commentary. 

Secutor does, and seeks to do business, with companies covered in this commentary.  As a result, investors should 
be aware that the firm may have a conflict of interest.  Secutor and/or its employees from me to me may hold, 
buy and sell shares, op ons or warrants of any company included in this commentary.

1 The Analyst preparing this report (or member of the Analysts' household) have a long or short posi on in the 
securi es of the company or serve as a director, officer or advisory board member  

2 As at the end of the month immediately preceding this publica on either Secutor, one of its affiliated companies, its 
directors or officers beneficially own 1% or more of the company 

3 Secutor or one of its affiliated companies has managed or co-managed or par cipated as selling group in a public 
offering of securi es for this company in the past 12 months 

4 An officer or director of Secutor or the Analyst preparing this commentary has received compensa on from this 
company in the past 12 months 

5 Secutor or one of its affiliated companies expects to receive compensa on or intends to seek compensa on for 
investment banking services from this company in the next 3 months 

6 The Analyst or Secutor has been reimbursed by the issuer for travel costs incurred as a result of a site visit in the last 
12 months 

This commentary is intended for use only in provincial jurisdic ons where Secutor is registered and not to be 
construed as an offer or solicita on to buy or sell any security.  The securi es men oned in this commentary may 
not be suitable for all investors and may not be eligible for sale in some jurisdic ons.  Our commentary (an analyst 
comment about an issuer that does not include a ra ng or recommenda on) is only intended for professional 
investors.  Secutor accepts no liability whatsoever for any loss arising from any use or reliance on this commentary 
or the informa on contained herein.  Any reproduc on, in whole or part, of this commentary, without permission, 
is prohibited.

Secutor is a member of the Investment Regulatory Organiza on of Canada and the Canadian Investor Protec on 
Fund.
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