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Name of CNSX Issuer: Portage Minerals Inc.      (the “Issuer”).  

MONTHLY PROGRESS REPORT  

Trading Symbol:  RKX           

Number of Outstanding Listed Securities: 135,571,425 common shares    

Date:  May 5, 2011           

This Monthly Progress Report must be posted before the opening of trading on the fifth trading day 
of each month.  This report is not intended to replace the Issuer’s obligation to separately report 
material information forthwith upon the information becoming known to management or to post the 
forms required by the CNSX Policies.  If material information became known and was reported 
during the preceding month to which this report relates, this report should refer to the material 
information, the news release date and the posting date on the CNSX.ca website.  

This report is intended to keep investors and the market informed of the Issuer’s ongoing business 
and management activities that occurred during the preceding month. Do not discuss goals or future 
plans unless they have crystallized to the point that they are "material information" as defined in the 
CNSX Policies. The discussion in this report must be factual, balanced and non-promotional.  

General Instructions  

a) Prepare this Monthly Progress Report using the format set out below.  The sequence of 
questions must not be altered nor should questions be omitted or left unanswered. The 
answers to the items must be in narrative form.  State when the answer to any item is 
negative or not applicable to the Issuer.  The title to each item must precede the answer.  

b) The term “Issuer” includes the Issuer and any of its subsidiaries.  

c) Terms used and not defined in this form are defined or interpreted in Policy 1 – Interpretation 
and General Provisions.  

 
  



 

 

Report on Business  
1. Provide a general overview and discussion of the development of the Issuer’s business and 

operations over the previous month. Where the Issuer was inactive disclose this fact.  
 

Clarence Stream Property, New Brunswick: 
 
As described in the April 18th, 2011 news release, Portage has entered into a non-
binding letter of intent to acquire the remaining 70% interest in the Clarence Stream 
Project that it does not currently own.  Under certain of the non-binding terms of the 
Letter of Intent, as consideration for the sale of Freewest’s 70% interest in the Property 
to Portage, Freewest will receive approximately $7.6 million in cash, approximately 11 
million common shares of Portage and 5.5 million common share purchase warrants. 
In addition, Portage will grant Freewest a 1% net smelter return royalty in respect of 
the Property. Neither party is under a binding obligation to enter into any agreement 
with respect to the sale of the Property. There is no guarantee or assurance that this 
proposed transaction will be completed as proposed or at all. Other conditions 
included in the Letter of Intent are Portage arranging appropriate financing for the 
proposed transaction, receipt of all applicable regulatory and stock exchange 
approvals, and other customary closing considerations. Included in the terms of the 
Letter of Intent are provisions related to the termination and release of the current 
litigation that Portage, through a wholly-owned subsidiary, had initiated against 
Freewest related to Clarence Stream. 
 

 
 CLARENCE STREAM GOLD PROPERTY HIGHLIGHTS:  

• Hosts significant National Instrument 43-101 (NI 43-101) mineral resources; 
Indicated Mineral Resources are estimated to at a cut off of 3 g/t Au total 822,000 
tonnes grading 6.90 g/t Au containing 182,000 ounces of gold (241,000 ounces 
uncut). Inferred Mineral Resources are estimated to total 1.2 million tonnes 
grading 6.34 g/t Au containing 250,000 ounces of gold (313,000 ounces uncut) 
(See Resource table below). In addition, Indicated antimony resources are 
estimated to be 114,000 tonnes grading 2.9% Sb containing 7.3 million pounds 
of antimony.  

• More importantly, the Property holds excellent resource expansion potential to 
increase the mineral resource to the multi-million ounce range - a realistic goal, 
given that most of the gold zones are open along strike and to depth. The 
resource defined to date is localized within a 1.8 km strike length of the defined 
12 km long mineralized structure.  

• Numerous untested gold-in-soil anomalies and surface showings containing 
visible gold located away from the known gold resource outline, offer excellent 
potential for the discovery.  

• The last phase of drilling completed on the Property encountered significant 
mineralization including 7.11 g/t gold over 5.0 metres, 17.25 g/t gold over 5.0 
metres, 9.71 g/t gold over 5.0 metres and 8.24 g/t gold over 5.0 metres in drill 
holes 273, 290, 295 and 208 respectively (Freewest News Release dated 
September 17, 2009). These results remain largely open for further follow-up and 
will be part of the Company’s resource expansion program going forward.  

 



 

 

 
Golden Ridge Property, New Brunswick
On April 26, 2011, the Company announced on behalf of the joint venture with 
Freewest Resources Canada Inc. the results of the initial resource estimate on the 
Golden Ridge property The NI 43-101 compliant mineral resource estimate was 
completed by Mercator Geological Services Limited of Dartmouth, Nova Scotia 
(“Mercator”). A complete technical report on the Golden Ridge Property describing in 
detail among other things, the resource estimate, QA/QC, database validation and 
geologic model, will be filed on SEDAR within 45 days of the April 26th, 2011 news 
release.  

:  

 
Highlights of the April 26, 2011 press release are as follows: 

• The mineral resource estimate contains an Inferred Mineral Resource of 
11,640,000 tonnes at a grade of 0.96 g/t gold yielding 359,300 ounces of gold.  

• Discovery cost per ounce gold is in the $5.00 per ounce range.  
• Approximately 83% of the resource (298,500 ounces) is located from the surface 

to 150 metres vertical depth with an average 65,500 tonnes per vertical metre.  
• The joint venture is evaluating the project’s large tonnage, near surface 

potential; the near surface resource indicates the potential for future 
development of the project through low cost surface mining methods.  

• Gold system remains open in all directions; southern and northern most holes 
return 1.10 g/t gold over 20.0 metres and 1.36 g/t gold over 13.0 metres 
respectively.  

• The ~8 kilometre x 3 kilometre property covers a highly prospective gold target 
which remains virtually unexplored outside the resource area (~800 metres x 
350 metres).  

 
The mineral resource estimate contains an Inferred Mineral Resource of 11,640,000 
tonnes at a grade of 0.96 g/t gold yielding 359,300 ounces of gold. The details of the 
gold mineral resource are tabulated below and are reported at a series of gold cut-off 
grade thresholds.  

 
The mineral resource estimate has an effective date of April 26, 2011 and was 



 

 

supervised and prepared by Mr. Peter Webster, P.Geo. and Mr. Andrew Hilchey, P.Geo. 
of Mercator, each of whom is an independent qualified person as defined by National 
Instrument 43-101. Full disclosure is available within Portage press release dated April 
26, 2011 
 
During the months of March and April, eight holes (GR-11- 61 to GR-11- 68), totalling 
approximately 1,700 metres were completed on the property. By the end of April the 
drill program was completed. Core logging and sampling for assay continued to 
month-end. The Company expects to be releasing drill assay results from this program 
on a timely basis as final results are received. 
 
Golden Pike Property, New Brunswick
During the month, work by the Company and Scott Wilson Roscoe Postle Associates 
Inc. towards the completion of a National Instrument 43-101 (NI 43-101) compliant 
technical report on the Golden Pike property continued. The report will not be finalized 
by the initial April, 2011 target, but is expected within the next 30 to 45 days. 

:   

 
Bald Hill Property, New Brunswick
 

: 

As outlined in the April 11th, 2010 news release, Portage has commence a strategic 
review of its Bald Hill antimony project in order to best realize the value of this project 
for its shareholders.   
 

 
 The Bald Hill antimony project is a significant new discovery as previously reported, 
set in a geological region proven to host major antimony deposits similar to the past 
producing Lake George mine in New Brunswick, as well as the Beaver Brook mine in 
Newfoundland. The main antimony trend at Bald Hill has now been defined over 700 
metres of its indicated +1.5 kilometre length and remains open in all directions.  
 
Previous results released included:  
 
Potential Quantity and Grade of a previous drill area is in the 725,000 to 1,000,000 
tonne range grading 4.11% to 5.32% Sb. (Please see the technical report entitled 
“National Instrument 43-101 Technical Report, Bald Hill Antimony Project, Southern 
New Brunswick, Canada” prepared by Heather MacDonald M.Sc., P. Geo. of 
Conestoga-Rovers & Associates, as the qualified person and prepared in accordance 
with the Canadian Securities Administrator’s National Instrument 43-101).  
 

• Initial trenching completed this year on the South Extension target returned 
significant antimony mineralization from a 10 metre wide sheared and altered 
zone containing two separate antimony (stibnite) - quartz veins up to 1.75 m in 
width.  

• Assay results returned 2.90% Sb over 8.18 m including 5.79% Sb over 1.75m and 
8.47% Sb over 1.53 m (see news release dated March 15, 2011).  

• Another high grade antimony target located approximately 3 km east of Bald Hill 
on Portage’s 100% owned East Property. Here, prospecting samples collected 
from angular boulders, assayed up to 53.00 % antimony and 1.86 g/t gold. Of the 
eleven (11) anomalous samples collected seven (7) returned assay results 



 

 

greater than 15% Sb. The source of these high grade boulders is hypothesized 
to be local and thus represents an exciting exploration target for further 
exploration (see news release dated November 10, 2010).  

 
 

2. Provide a general overview and discussion of the activities of management.  
 
During the Month, Management completed the negotiation of the Letter of Intent to 
acquire the 70% interest in the Clarence Stream project that Portage does not currently 
own and negotiating the definitive agreement for this acquisition. Additionally, 
Management has been engaged in regulatory compliance work, meeting with 
investors, meeting with potential investors, preliminary planning for drilling and 
exploration programs, assisting qualified individuals as required in the preparation of 
NI 43-101 reports.  
 

3. Describe and provide details of any new products or services developed or offered. For 
resource companies, provide details of new drilling, exploration or production programs and 
acquisitions of any new properties and attach any mineral or oil and gas or other reports 
required under Ontario securities law.  
 
None 
 

4. Describe and provide details of any products or services that were discontinued. For resource 
companies, provide details of any drilling, exploration or production programs that have been 
amended or abandoned.  
 
None 

5. Describe any new business relationships entered into between the Issuer, the Issuer’s 
affiliates or third parties including contracts to supply products or services, joint venture 
agreements and licensing agreements etc. State whether the relationship is with a Related 
Person of the Issuer and provide details of the relationship.  
 
The Company engaged Cornerstone Capital Partners to assist with a strategic initiative 
in respect of its promising Bald Hill antimony project as described in the Company’s 
April 11th, 2011 news release. 
 

6. Describe the expiry or termination of any contracts or agreements between the Issuer, the 
Issuer’s affiliates or third parties or cancellation of any financing arrangements that have been 
previously announced.  
 
None 
 

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that occurred 
during the preceding month.  Provide details of the nature of the assets acquired or disposed 
of and provide details of the consideration paid or payable together with a schedule of 
payments if applicable, and of any valuation. State how the consideration was determined 
and whether the acquisition was from or the disposition was to a Related Person of the Issuer 



 

 

and provide details of the relationship. 

None 

 
 

8. Describe the acquisition of new customers or loss of customers.  
 
None 
 

9. Describe any new developments or effects on intangible products such as brand names, 
circulation lists, copyrights, franchises, licenses, patents, software, subscription lists and 
trade-marks.  
 
None 
 

10. Report on any employee hirings, terminations or lay-offs with details of anticipated length of 
lay-offs.  
 
None 
 

11. Report on any labour disputes and resolutions of those disputes if applicable.  
 
None 

12. Describe and provide details of legal proceedings to which the Issuer became a party, 
including the name of the court or agency, the date instituted, the principal parties to the 
proceedings, the nature of the claim, the amount claimed, if any, if the proceedings are being 
contested, and the present status of the proceedings.  
 
None 
 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with the terms of 
such indebtedness.  
 
None 

 
14. Provide details of any securities issued and options or warrants granted.  

 
Security Number Issued Details of Issuance Use of Proceeds(1) 

None    
(1) State aggregate proceeds and intended allocation of proceeds.  

 



 

 

 
15. Provide details of any loans to or by Related Persons.  

 
None 
 

16. Provide details of any changes in directors, officers or committee members.  
 
None 

 
17. Discuss any trends which are likely to impact the Issuer including trends in the Issuer’s 

market(s) or political/regulatory trends.  
 
None 

 

 



 

 

Compliance  

The undersigned hereby certifies that:  

1 The undersigned is a director and/or senior officer of the Issuer and has been duly authorized 
by a resolution of the board of directors of the Issuer to sign this Certificate of Compliance.  

2 As of the date hereof there were is no material information concerning the Issuer which has 
not been publicly disclosed.  

3 The undersigned hereby certifies to CNSX that the Issuer is in compliance with the 
requirements of applicable securities legislation (as such term is defined in National Instrument 14-
101) and all CNSX Requirements (as defined in CNSX Policy 1).  

4 All of the information in this Form 7 Monthly Progress Report is true.  
 
Dated , 6 April 2011 

Derek McDorman, CFO 

\Name of Director or Senior Officer  

“Derek McDorman” signed 

Signature  

Official Capacity  
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Portage Minerals Inc. 
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