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Figure 3: Map view of the Nucleus Zone with drill hole locations and highlights from assay results.
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NORTHERN FREEGOLD RESOURCES INC. RGT - TSXV C$ 0.50
Rating N/A Target N/A Shares O/S (MM) 69.2
Risk Speculative Float (MM) 56.4

Fully Diluted Shares (MM) 88.3
12-Month Return N/A Close C$ 0.50 Basic Mkt. Capitalization ($MM) C$ 346

All figures in C$, unless stated otherwise
MANAGEMENT & COMPANY CONTACTS

Bill Harris CEO and COO
Susan Craig President & Director
Corwin Coe VP Exploration

www.northernfreegold.com 604-893-8757
CAPITAL STRUCTURE Strike Basic In-the- Proceeds

C$ (MM) Money $MM
Shares Outstanding 69.2
Options $0.50 3.7 0.0 0.0
$0.55 0.5 0.0 0.0
Warrants Jun-10  $0.50 0.7 0.0 0.0
Dec-09 $1.25 9.9 0.0 0.0
Dec-09 $1.50 23 0.0 0.0
Jun-11_ $0.75 2.0 0.0 0.0
Fully Diluted Shares 88.3 0.0 0.0
OWNERSHIP (est.) Basic %
* As reported by Bloomberg
Insiders 11.0 16%
Passport Capital LLC 1.8 3%
Lion Capital Group AG 1.1 2%
Pathway Investment Counsel 1.1 2%
BALANCE SHEET Mar-09
Year-end December (SMM)
Assets
Cash and Equivalents $1.7
Other current assets 1.9
Current Assets 3.5
PP&E 20.7
Other Assets -
Total Assets $24.2
Liabilities
Current liabilities $2.1
Long-term debt -
Other -
Shareholders equity 22.1
Total Liabilities and Equity $24.2
PROJECTED BURN RATE (estimated) ($MM)
Year-end 2008 cash balance $2.0
Exploration Expenditures (est.)
General and Admin Expense (est.)
Warrant exercise -
Project Financing
Capital Expenditures -
Year-end 2009 cash balance estimate $2.0
LAST FINANCING
Date Jun-09
Type Private Placement
Shares MM 16.0
Price C$ 0.50
Gross Proceeds C$MM 8.0

Warrants 2MM @$0.75, 24 months

Reserves & Resources Uranium, Silver, Copper

t(MM) % org/t M lbs/oz

Falea M&I U308 0.5 0.076 0.87
Ag 48.0 0.72

Inf. U308 8.5 0.094 17.9

Ag 78.0 214

Total Inventory U308 18.8
Ag 22.1

MAIN PROPERTIES
Freegold Mountain, Yukon Territory 100%

Stage:
Deposit:

Geology:

Previous:

Current:

Resource delineation

The property hosts several different types of gold and polymetalic
deposits.

The 166 km? project is located within the Dawson Range portion of the
Tintina Gold Belt, characterized by plutonic rocks of the ~100 million year
old Cretaceous Dawson Range Batholith and Early Jurassic metaplutonic
rocks, intruding metavolcanic and metasedimentary rocks of the Yukon-
Tanana terrane.

The Freegold Mountain Project covers a 35 km long section of a well-
mineralized belt within the Dawson Range. This area is transected by the
Big Creek fault, which is associated with numerous mineralized
occurrences.

Placer gold was discovered in Seymour Creek in 1898. Fritz Gruder
discovered the first hard rock gold and copper deposits in the 1930s and
1940s. From the 1960s to 2005, Glen and Bill Harris conducted
prospecting on the property, working with several exploration companies
in the area. The property saw 990m of underground drifting and 23,000m
of drilling. Northern Freegold was founded to conduct exploration on the
consolidated land package in 2006.

Several mineral deposits have been discovered on the property over time.
The Nucleus Zone is seen as a low-grade bulk-tonnage gold target with a
high-grade skarn. The Nucleus Zone contains a non-NI 43-101 compliant
resource of 380,000 to 450,000 oz gold at a grade of 0.8-1.0 g/t. The
Revenue Zone, located to the east of Nucleus, appears to contain a gold-
bearing breccia zone. The Ridge Zone and Stoddart zones, discovered by
NFR in 2008 and 2007, respectively, are located further to the east, and
they appear to consist of a potential porphyry copper-gold target with
additional gold-silver-copper mineralization. The Tinta Zone, located in the
eastern part of the property, is a 1,600m-long polymetallic vein system
within a 3,500m long geophysical anomaly.

The company continues to consolidate its land package. In May 2009 the
company exercised its option to acquire a 100%-interest in the Golden
Revenue, Sey & Nitro groups of mineral claims. These claim groups are
subject to an underlying 1% NSR to ATAC, and there is also an underlying
2% NSR which applies only to the Revenue Zone, of which 1.5% can be
purchased for $600,000.

From 2006 to early 2009, Northern Freegold conducted exploration on
several target areas on the property, including drilling 106 holes, totaling
24,416m in the Nucleus Zone. Nucleus was initially viewed as a low-grade
bulk tonnage target, but drilling has also identified higher-grade potential.

Drilling in 2008 identified two new high grade areas, gold (+ or - copper)
skarns on the east side and gold-bearing sulphide veins on the west side.
The two high grade areas within the low grade mineralization now stretch
for 750m. Highlights from drilling include 70.2 g/t gold over 9.4m (including
410 g/t gold over 1.27m) and 14.5 g/t gold over 47m (including 206.5 g/t
gold over 1.24m).

The company is conducting a 12,000m drill program in 2009. This will
primarily focus on defining and expanding the Nucleus Zone.

Source: Company Reports, Dundee Securities Corp, Thomson One, Bloomberg

L‘
DUNDEE

Dundee Securities Corporation



Northern Freegold Resources Ltd. July 10, 2009

Disclosures & Disclaimers

Dundee Securities Corporation is an affiliate of Dundee Corporation, DundeeWealth Inc., and Goodman & Company,
Investment Counsel Ltd.

Research Analyst Certification: Each Research Analyst involved in the preparation of this Research Report hereby certifies
that: (1) the views and recommendations expressed herein accurately reflect his/her personal views about any and all of
the securities or issuers that are the subject matter of this Research Report; and (2) his/fher compensation is not and will
not be directly or indirectly related to the specific recommendations or views expressed by the Research Analyst in this
Research Report.

U.S. Residents: Dundee Securities Inc. is a U.S. registered broker-dealer and an affiliate of Dundee Securities
Corporation. Dundee Securities Inc. accepts responsibility for the contents of this Research Report, subject to the terms and
limitations as set out above. U.S. residents seeking to effect a transaction in any security discussed herein should contact
Dundee Securities Inc. directly.

This Research Report is not an offer to sell or the solicitation of an offer to buy any of the securities discussed herein. The
information contained in this Research Report is prepared from sources believed to be reliable but Dundee Securities
Corporation makes no representations or warranties with respect to the accuracy, correctness or completeness of such
information. Dundee Securities Corporation accepts no liability whatsoever for any loss arising from any use or reliance on
this Research Report or the information contained herein. Any reproduction in whole or in part of this Research Report
without permission is prohibited.

Dundee Securities Research is distributed by email, website or hard copy. Dissemination of initial reports and any
subsequent reports is made simultaneously to a pre-determined list of Dundee Securities' Institutional Sales and
Trading representative clients and Retail Private Client offices. The policy of Dundee Securities with respect to
Research reports is available on the Internet at www.dundeewealth.com.

The compensation of each Research Analyst/Associate involved in the preparation of this Research Report is based
upon, among other things, the overall profitability of Dundee Securities Corporation, which includes the overall
profitability of the Investment Banking Department.

© Dundee Securities Corporation

Note 1: All historical data including financial and operating data on the issuer(s) mentioned in this report come from publicly
available documents including statutory filings of these issuer(s). Data may also be sourced from Bloomberg, Baseline,
Thomson ONE.

A Research Analyst/Associate involved in the preparation of this report has visited certain material operations of the
following issuer(s): Northern Freegold Resources Ltd. The details are contained in current and/or prior research.
Dundee Securities Corporation has provided investment banking services to Northern Freegold Resources Ltd. in the
past 12 months.

Explanation of Recommendations and Risk Ratings

Valuation methodologies used in determining the target price(s) for the issuer(s) mentioned in this report are contained in current
and/or prior research. Target Price N/A: a target price is not available if the analyst deems there are limited financial
metrics upon which to base a reasonable valuation.

BUY: total returns expected to be materially better than the overall market with higher return expectations needed for
more risky securities. NEUTRAL: total returns expected to be in line with the overall market. SELL: total returns
expected to be materially lower than the overall market. TENDER: the analyst recommends tendering shares to a
formal tender offer.

*Risk Ratings: risk assessment is defined as Medium, High, Speculative or Venture. Medium: securities with reasonable
liquidity and volatility similar to the market. High: securities with poor liquidity or high volatility. Speculative: where the
company's business or financial risk is high and is difficult to value. Venture: an early stage company where the
business or financial risk is high, and there are limited financial metrics upon which to base a reasonable valuation.

Medium and High Risk Ratings Methodology: Medium and High risk ratings are derived using a predetermined
methodology based on liquidity and volatility. Analysts will have the discretion to raise the risk rating if it is determined a
higher risk rating is warranted. Securities with poor liquidity or high volatility are considered to be High risk. Liquidity and
volatility are measured using the following methodology: a) Price Test: All securities with a price <= $3.00 per share are
considered high risk for the purpose of this test. b) Liquidity Test: This is a two-tiered calculation that looks at the market
capitalization and trading volumes of a company. Smaller capitalization stocks (<$300MM) are assumed to have less
liquidity, and are, therefore, more subject to price volatility. In order to avoid discriminating against smaller cap equities
that have higher trading volumes, the risk rating will consider 12 month average trading volumes and if a company has
traded >70% of its total shares outstanding it will be considered a liquid stock for the purpose of this test. c) Volatility
Test: In this two step process, a stock’s volatility and beta are compared against the diversified equity benchmark.
Canadian equities are compared against the TSX while U.S. equities are compared against the S&P 500. Generally, if
the volatility of a stock is 20% greater than its benchmark and the beta of the stock is higher than its sector beta, then
the security will be considered a high risk security. Otherwise, the security will be deemed to be a medium risk security.
Periodically, the equity risk ratings will be compared to downside risk metrics such as Value at Risk and Semi-Variance

L‘
DUNDEE

Dundee Securities Corporation


http://www.dundeewealth.com/

Northern Freegold Resources Ltd. July 10, 2009

and appropriate adjustments may be made. All models used for assessing risk incorporate some element of subjectivity.
Risk in relation to forecasted price volatility is only one method of assessing the risk of a security and actual risk ratings
could differ.

SECURITY ABBREVIATIONS: NVS (non-voting shares); RVS (restricted voting shares); RS (restricted shares); SVS
(subordinate voting shares).

Ideas of Interest

Dundee Securities Corporation from time to time publishes reports on securities for which it does not and may not
choose to provide continuous research coverage. Such reports are published as Ideas of Interest.

Dundee Securities Equity Research Ratings

66% 61%
° O % of companies covered by Dundee Securities

Corporation in each rating category

55%

44% B % of companies within each rating category for
which Dundee Securities Corporation or its

33% 28% affiliates have provided investment banking

24% 20% services for a fee in the past 12 months.
22% -
12% 12%
11% A
0%
Buy Neutral Sell

As at March 31, 2009

Source: Dundee Securities Corp.
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