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

MONTHLY PROGRESS REPORT  

Trading Symbol:  RKX           

Number of Outstanding Listed Securities: 151,679,174 common shares    

Date:  November 2, 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.  
Otter Lake Property, New Brunswick
 

:  

12 samples were submitted for laboratory analysis in September. All assay results from the 
laboratory are pending. 

 
Golden Pike Property, New Brunswick
 

:   

On October 12, 2011, Portage Minerals Inc. announced that diamond drilling on its Golden Pike 
property commenced. Highlights of the October 12, 2011 press release are as follows: 
 
The drill program of approximately 3,000 metres planned for17 holes, will focus on the South 
Trend deposit where previous drilling returned high grade gold intersections such as 43.07 g/t Au 
over 13.00 m, 32.26 g/t Au over 10.06 m and 8.08 g/t Au over 7.72 m. The program will consist of 
a mixture of step-out and exploration holes designed to expand the current mineral resource as 
well as test priority exploration targets along the southern and northern extension of the gold 
bearing structure.  
 
Highlights of the Golden Pike Property: 

• Significant drill intercepts (core widths and all uncapped gold averages) include  43.07 g/t 
Au over 13.00 m, 32.26 g/t Au over 10.06 m and 8.08 g/t Au over 7.72 m from the South 
Trend.  

• The South Trend mineral resource estimate contains an Inferred Mineral Resource of 
214,800 tonnes at a grade of 9.60 g/t gold (capped) yielding 66,300 ounces of gold (for 
comparison purposes, the uncapped grade is 13.48 g/t gold yielding 93,100 ounces gold).  

• The mineral resource is located within a 600 m segment of the South Trend and remains 
open for expansion in both directions.  

 
Full disclosure of Portage’s previous drill programs and the property resource estimate are 
available within the Portage news releases dated November 12, 2010 and August 24, 2011. An NI 
43-101 compliant technical report on the Golden Ridge property describing in detail among 
other things, the resource estimate, QA/QC, database validation and geologic model, was filed on 
SEDAR on September 8, 2011.  
 
Full disclosure is available within the Portage news release dated October 12, 2011. 
 
Golden Ridge Property, New Brunswick
 

:   

On October 24, 2011, Portage Minerals Inc. announced on behalf of the joint venture with Cliffs 
Chromite Ontario Inc. (f/k/a Freewest Resources Canada Inc.) (“Cliffs”), a wholly owned 
subsidiary of Cliffs Natural Resources Inc. (NYSE: CLF) (Paris: CLF), that diamond drilling 
operations consisting of approximately 3,500 metres will resume at the Golden Ridge property.  
 
Highlights of the October 24, 2011 press release are as follows: 
 



 

 

Project Highlights and Progress: 
November 30, 2010 
• Initial 45-hole diamond drill program by Portage totaling approximately 8,400 metres 

completed. 
• Joint venture formed between Portage and Cliffs with ongoing exploration and 

development costs being shared on a 60%:40% basis, respectively. 
• Near surface intersections (core widths as below) indicate the potential for future 

development of the project through low cost surface mining methods: 
o Hole GR-10-37: 0.82 g/t gold over 74m including 3.39 g/t over 10.0m  
o Hole GR-10-55: 2.76 g/t gold over 25.0m including 4.12 g/t over 15.0m  
o Hole GR-10-22: 1.21 g/t gold over 25.0m  
o Hole GR-10-28: 1.20 g/t gold over 24.0m  
o Hole GR-04-15: 1.49 g/t gold over 30.45m  
o Hole GR-04-11: 1.47 g/t gold over 48.9m  
 
December 16, 2010 
• Significant drill intersections (core width) continue to be received: 
o Hole GR-10-31: 1.27 g/t gold over 28.7m  
o Hole GR-10-57: 1.73 g/t gold over 18.0m including 2.06 g/t gold over 14.0m  
o Hole GR-10-58: 0.83 g/t gold over 48.0m including 1.12 g/t gold over 20.0m  
 
April 26, 2011 
• Initial 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. 
• Evaluation of the project’s large tonnage, near surface potential continues. 
• Discovery cost per ounce gold is in the $5.60 per ounce range.  
 
June 8, 2011 
• Mineralized alteration system extended to ~900 m length and ~ 400m width.  
• Gold system remains open in all directions for further expansion.  
• Significant drill intersections (core width) included: 
o Hole GR-11-62: 0.79 g/t gold over 80.19 m including 1.00 g/t gold over 36.75 and 1.14 g/t 

gold over 11.40 m  
o Hole GR-11-64: 1.48 g/t gold over 11.20 m, and 2.02 g/t over 12.37 m  
 
Today 
• The current ~3,500m drill program will consist largely of step-out drilling, focused on the 

southern portion of the deposit, to continue to expand the property’s gold resource.  
• The ~8 km by 3 km property covers a highly prospective gold target which remains 

virtually unexplored outside the drilled resource area.  
 
Full disclosure of Portage’s previous drill programs, resource estimate and progress, as 
highlighted above, is available within the Portage news releases dated November 9, 2010; 
November 30, 2010; December 16, 2010; March 2, 2011; April 26 , 2011 and June 8, 2011. 
 
Full disclosure is available within the Portage news release dated October 24, 2011. 
 

2. Provide a general overview and discussion of the activities of management.  
 



 

 

Management has also been engaged with ongoing meetings with investors, meeting with potential 
investors, supervising announced drilling and exploration programs continuing negotiations on 
previously announced strategic initiatives. 

 
 

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.  
 
On October 12, 2011, The Company announced that diamond drilling on its Golden Pike 
property commenced. The drill program of approximately 3,000 metres planned for 17 holes, 
will focus on the South Trend deposit where previous drilling returned high grade gold 
intersections such as 43.07 g/t Au over 13.00 m, 32.26 g/t Au over 10.06 m and 8.08 g/t Au over 
7.72 m. The program will consist of a mixture of step-out and exploration holes designed to 
expand the current mineral resource as well as test priority exploration targets along the 
southern and northern extension of the gold bearing structure.  
 
On October 24, 2011, The Company announced on behalf of the joint venture with Cliffs, that a 
diamond drilling operations consisting of approximately 3,500 metres will resume at the Golden 
Ridge property. The current ~3,500m drill program will consist largely of step-out drilling, 
focused on the southern portion of the deposit, to continue to expand the property’s gold 
resource. The ~8 km by 3 km property covers a highly prospective gold target which remains 
virtually unexplored outside the drilled resource area.  
 
 

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.  

 
None 
 

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. 
 
During the month, the Company dropped one “grassroots staged” property as summarized 
below: the annual renewing of four properties as summarized below: 

• The Morehouse property which consisted of 12 claims located in central New Brunswick 
was not renewed and allowed to lapse. The property had been acquired by staking in 
October 2007 to cover a base metal anomaly. Limited exploration work completed 
indicated that the target did not warrant further consideration.  

 
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.  
 
None 

 
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, November 2, 2011 

Derek McDorman, CFO 

\Name of Director or Senior Officer  

“Derek McDorman” signed 

Signature  

Official Capacity  
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