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Ticker Recommendation 

Drill Results from Marban Block June 23, 2011
 
Event 

Yesterday, NioGold Mining Corp., and joint venture partner 
Aurizon Mines Ltd., released the latest drilling results at the 
Marban block property.  

 

Highlights 

The highlight from 23 new drill holes was MB-11-191, which 
returned 5.3 g/t Au over 12.8 metres  from the footwall shear zone 
at the Marban deposit at approximately 400 metres depth. 
NioGold believes the intersection has opened up significant 
potential to increase the gold resources at depth at Marban. 

Highlights of Marban deposit drilling results: 

    37.1 g/t Au over 1.4 metres (MB-11-182) 
    5.3 g/t Au over 12.8 metres (MB-11-191) 
    5.1 g/t Au over six metres (MB-11-192) 

Highlights of Norlartic deposit drilling results: 

    3.0 g/t Au over 14.4 metres (NL-11-049) 

The drill program commenced on August 30, 2010, and includes 
50,000 metres of diamond drilling. Three drill rigs are currently in 
operation on the project. To date, 152 holes and five extensions 
of previous holes have been completed for a total of 40,888 
metres. Results from 92 holes have been previously released, 
results from 23 holes are included in this release, and results are 
pending for 42 completed drill holes. 

 
Comments  

Drilling at Marban returned a number of narrow intersections with 
a few strong results including hole MB-11-191 mentioned above, 
results for Norlartic looked better since mineralized intersections 
were wider.    

In an unrelated event but significant to NioGold, shares of 
GéoMégA Resources were up 28% yesterday based on strong 
drill results and have risen considerably in the past week since 
hitting a recent low of $1.69.   NioGold holds 2.13 million shares 
of GéoMégA as a result of the sale of the Montviel property as 
well as a 2% net output return royalty on the property.  We expect 
NioGold to eventually monetize its holdings in order to finance 
exploration and finance property acquisitions. 

NIOGOLD MINING CORPORATION 
 

 TSXV:NOX 
$0.36  SPEC. BUY 

(unchanged)  $0.85 
(unchanged) 

Market Data 
52-week High-Low $0.55-$0.18
Shares Outstanding 
 – Basic 96.2 million
 – Fully Diluted 115.1 million
Market Capitalization $34.6 million
Enterprise Value $19.3 million
Cash & ST Investments $7.1 million
Marketable Securities $8.2 million
90-Day Avg. Daily Volume 230,000
Fiscal Year End August 31
Major shareholders: Management: 1.2%

Pinetree Capital Ltd.: 11.7%
 
 

Source: Bloomberg

Company Description 
NioGold Mining Corporation is a gold exploration 
company with land holdings in northern Quebec’s most 
prominent gold mining region, the Malartic, Cadillac and 
Val-d’Or gold camps.  Its principal properties include the 
Marban Block, Malartic Hygrade, Malartic H, Camflo West, 
and Siscoe East located in a the Abitibi Greenstone belt. 
The Company controls a 20 km segment of this 
prospective fault zone with gold resources defined over a 
3 km segment in and around three former mines –
Marban, Norlartic and Kierens, which collectively 
produced 600,000 ounces gold. 
 

Key Project 

Marban Block – JV with Aurizon Mines Ltd. 
   Indicated 598,000 oz Au 8.1Mt @ 2.3 g/t  
   Inferred  361,000 oz Au 5.8Mt @ 1.9 g/t 
   Historic* 145,050 oz Au 0.8Mt @ 5.8 g/t 
   *non NI 43-101 compliant 
 
 

 

Trading History (TSXV:NOX)
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Applicable disclosures: 
 
NioGold Mining Corporation 1,8,9 

 

1. Within the past 12 months, Northern Securities Inc. managed or co-managed a public offering or private placement of securities for the subject company. 
2. Within the past 12 months, Northern Securities Inc. received compensation for investment banking services from the subject company. 
3. Northern Securities Inc. is currently providing the subject company with investment banking services. 
4. Within the past 12 months, Northern Securities Inc. received compensation for products or services other than investment banking services from the subject company. 
5. Northern Securities Inc. is currently providing the subject company with non-securities services. 
6. Northern Securities Inc. and its affiliates collectively beneficially own 1% or more of the equity securities of the subject company. 
7 The research analyst/associate or a member of the research analyst/associate’s household has a long or short position in the shares of the subject company. 
8. The research analyst has visited the material operations of the subject company. 
9. The subject company provided a portion of the transportation and accommodation costs incurred during the visit of the material operations. 

 
The particulars contained herein were obtained from sources that we believe to be reliable but are not guaranteed by us and may be incomplete. The opinions expressed
are based upon our analysis and interpretation of these particulars and are not to be construed as a solicitation of offer to buy or sell the securities mentioned herein. 
Northern Securities Inc. may act as financial advisor, fiscal agent or underwriter for certain of the companies mentioned herein, and may receive remuneration for its
services. Northern Securities Inc. or its officers, directors, representations, associates, may have a position in the securities mentioned herein and may make purchases or
sales of these securities from time to time in the open market or otherwise. Northern Securities Inc. is a wholly owned subsidiary of Northern Financial Corporation. 

  
  
Investment Opinion Definition  STRONG BUY: NSI expects the share price to appreciate 30% or more over the next 12 months. 
  BUY: NSI expects the share price to appreciate 10% to 30% over the next 12 months. 
  HOLD: NSI expects the share price to appreciate 10% or less over the next 12 months. 
  SELL: NSI expects the share price to have a negative rate of return over the next 12 months. 
  SPECULATIVE BUY: NSI expects the share price to appreciate substantially over the next 12 months, but with a high level of 

inherent risk. 
    
  Note: Percentages are approximate and ratings are at the analyst’s discretion.  Distribution of research ratings is available at 

www.northernsi.com 
   
   
Analyst Certification 
 

 All of the views expressed in this report accurately reflect the personal views of the responsible analyst about any and all of the
subject securities or issuers. No part of the compensation of the responsible analyst named herein is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the responsible analyst in this report. 

   
Dissemination of Research 

 
 Northern Securities Inc. endeavours to make all reasonable efforts to provide research simultaneously to all eligible clients via

email.  Additional distribution may be done by sales personnel via email, fax or regular mail.  Please contact your investment
advisor or institutional salesperson for more information regarding Northern Securities’ research. 

   
Material Disclosures 
 

 The analyst responsible for preparing this research report receives compensation that is based upon various factors, including
investment banking revenues of Northern Securities Inc. 

  Northern Securities Inc. may receive or may seek compensation for investment banking services from all companies under
research coverage within the next three months. 
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