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Company Description:
Northern Superior is a gold exploration company focused
on the Chibougamau Gold Camp in Québec, Canada.
The company has consolidated the largest land package
in the region, with total land holdings >60,000 ha.
The main properties include Philibert, Lac Surprise,
Chevrier, and Croteau. Northern Superior is also the
largest shareholder of ONGold Resources (ONAU-
TSXV), which is advancing the district-scale TPK project
in northern Ontario.

Recommendation: Buy (S)
Target Price: C$2.00

Current Price C$1.26
52 Wk High C$1.34
52 Wk Low C$0.42
Cash (MM) C$5.0
Debt (MM) C$0.0
NAV C$2.00
P/NAV 0.63x
Total Return 59%

Shares Outstanding (MM)
Basic 172.2
Diluted 184.2
Mgmt and Dir 39.6

Mkt Cap. (MM) C$217.0
EV (MM) C$212.0
Total Resource 3.5MMoz
EV/Resource $43

Northern Superior Resources Inc.
(SUP - TSXV)

Philibert Exploration Success Attracting Attention
Unless otherwise denoted, all figures shown in US$

Event:
Recap of summer exploration activities; valuation update

Impact:
Positive

Commentary:
Northern Superior's 20,000 m expansion drilling campaign at Philibert this summer
demonstrated the opportunity to grow near-surface ounces and suggest potential for an
underground component, supporting a phased development approach (notes HERE, HERE
and HERE). The company is now developing a follow-up drill program to further define near-
surface and underground potential, with ongoing work to refine its structural model using
new orientation and geochemical data.

Drilling expanded the footprint of mineralization beneath the current resource pit, defining a
new high-grade zone over 200 m in strike length and spanning 150 m of vertical extent. The
headline holes of this new discovery at Philibert included hole PB-25-484 that intercepted
18.0 m grading 2.48 g/t, including 4.9 m grading 7.02 g/t, hole PB-25-498 that intercepted
21.6 m grading 4.82 g/t from 583.0 m, including 7.0 m grading 11.86 g/t from 595.0 m, and
hole PB-25-501 that intercepted 22.2 m grading 2.09 g/t, including 10.0 m grading 3.54 g/t
447.8 m.

The Chibougamau Gold Camp is in a Tier 1 mining jurisdiction, with all properties accessible
by road, with nearby access to hydroelectricity and rail. Québec is one of the most sought-
after jurisdictions in the world, with unmatched government support and a clear permitting
framework. The existing resource at Philibert, combined with its considerable resource
growth potential, its relatively high-grade nature for a bulk tonnage, open-pittable deposit,
low nugget effect, low overburden cover, and favourable initial metallurgical results, makes
this a cornerstone asset within the camp.

Investment Conclusion:
Northern Superior shares have perked up recently (up 117% since May) as investors are
taking notice of the exploration success at Philibert over the last several months. Investors
are also taking notice of the growing significance of the resource (3.54 MMoz), the location
of the project in the Chibougamau gold camp in Quebec that is adjacent to IAMGOLD’s 8.3
MMoz Nelligan project, and the overall potential of the region, where Northern Superior is
well-positioned.

We are increasing our NAV and target price to C$2.00 (from C$1.50) as a result of increasing
the target in-situ value to $60/oz (from $40/oz previously) ascribed to the 3.54 MMoz of
current resources at Philibert, Chevrier, and Croteau. That in-situ value compares to the
average of our explorer/developer comps under coverage that is now currently at $43/oz
(Figure 1) and has room to the upside both from continued exploration success and the
potential for a takeout by a larger company looking for sizeable resources in a low-risk
jurisdiction.

 
 Prepared by Cormark Securities Inc. Our disclosure statements are located on page 3 - 4 of this report.

https://cormark.bluematrix.com/links2/pdf/582aa5db-d56c-4f09-9263-bfe25673a0f6
https://cormark.bluematrix.com/links2/pdf/8a78cd96-92d3-4333-980e-e4d00a77ebf9
https://cormark.bluematrix.com/links2/pdf/b6bed06a-effa-429d-98af-29530866c7fa


Figure 1:  EV/oz of Explorer/Developer Peer Group  

 

Source: Cormark Securities Inc. 
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Price Chart and Disclosure Statement Updated August 29, 2025
*Information updated monthly on or about the 5th of each month

Northern Superior Resources Inc. Rating History as of 08/28/2025
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Closing Price

Buy (BUY); Top Pick (TP); Buy (S) (SPB); Market Perform (MP); Reduce (R); Tender (TD); Under Review (UR)

* Cormark has this percentage
of its universe assigned as the
following:
Buy or Top Pick
Market Perform
Reduce or Tender
Not Rated

81%
12%
5%
2%

During the last 12 months, CSI provided financial advice to and/or, either on its own or as a syndicate member, participated in a public offering, or private
placement of securities of Northern Superior Resources Inc..
During the last 12 months, the analyst of Northern Superior Resources Inc. received compensation from a pool that included investment banking revenues
from the subject company earned by CSI.
During the last 12 months, CSI received compensation for having provided investment banking services to Northern Superior Resources Inc..

This report has been prepared by Cormark Securities Inc., which is regulated by the Canadian Investment Regulatory Organization ("CIRO"). Cormark
Securities Inc. and, its wholly owned affiliate, Cormark Securities (USA) Limited (collectively "CSI") are in compliance with CIRO and the Financial Industry
Regulatory Authority research report rules and regulations where they apply. The firm does not receive compensation for any non-securities or non-investment
banking related services. Neither the analyst nor the associate (if any), or any member of his/her household, serve as an officer, director or employee or serve
in any advisory capacity of the subject company(ies) under their coverage.
CSI actively solicits investment banking business, including underwriting and advisory services, from its research coverage list. As a result, although uncertain,
revenue from these activities may be received at any time.
All relevant disclosures required by regulatory rules (including CIRO) and Cormark's recommendation statistics and research dissemination policies can be
obtained at www.cormark.com.
Cormark will provide, upon request, a statement of its financial condition and a list of the names of its Directors and senior officers.
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Recommendation Terminology
Cormark’s recommendation terminology is as follows:
Top Pick our best investment ideas, the greatest potential value appreciation
Buy expected to outperform its peer group
Market Perform expected to perform with its peer group
Reduce expected to underperform its peer group
Tender clients are advised to tender their shares to a takeover bid
Not Rated currently restricted from publishing, or our recommendation is under review
Our ratings may be followed by "(S)" which denotes that the investment is speculative
and has a higher degree of risk associated with it.
Additionally, our target prices are set based on a 12-month investment horizon.

For Canadian Residents: This report has been approved by Cormark Securities
Inc. (“CSI”), member CIRO and CIPF, which takes responsibility for this report and
its dissemination in Canada. Canadian clients wishing to effect transactions in any
security discussed should do so through a qualified salesperson of CSI. For US
Residents: Cormark Securities (USA) Limited (“CUSA”), member FINRA and SIPC,
accepts responsibility for this report and its dissemination in the United States. This report is
intended for distribution in the United States only to certain institutional investors. US clients
wishing to effect transactions in any security discussed should do so through a qualified
salesperson of CUSA. Any research analyst contributing to this report is not registered as a
research analyst with FINRA and is not an associated person of CUSA and therefore may
not be subject to FINRA Rule 2241 restrictions on communications with a subject company,
public appearances, and trading securities held by a research analyst account.
Every province in Canada, state in the US, and most countries throughout the world have
their own laws regulating the types of securities and other investment products which may
be offered to their residents, as well as the process for doing so. As a result, some of the
securities discussed in this report may not be available to every interested investor. This
report is not, and under no circumstances, should be construed as, a solicitation to act as
securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on the business of a securities broker or dealer in that jurisdiction. This
material is prepared for general circulation to all clients and does not have regard to the
particular circumstances or needs of any specific person who may read it. This report is
provided for information purposes only and does not constitute an offer or solicitation to
buy or sell any securities discussed herein.
The information and any statistical data contained herein have been obtained from sources
believed to be reliable as of the date of publication, but the accuracy or completeness
of the information is not guaranteed, nor in providing it does CSI or CUSA assume any
responsibility or liability. All opinions expressed and data provided herein are subject
to change without notice. The inventories of CSI or CUSA, its affiliated companies and
the holdings of their respective directors, officers and companies with which they are
associated may have a long or short position or deal as principal in the securities discussed
herein. A CSI or CUSA company may have acted as underwriter or initial purchaser or
placement agent for a private placement of any of the securities of any company mentioned
in this report, may from time to time solicit from or perform financial advisory, or other
services for such company. The securities mentioned in this report may not be suitable for
all types of investors; their prices, value and/or the income they produce may fluctuate and/
or be adversely affected by exchange rates.
No part of any report may be reproduced in any manner without prior written permission
of CSI.
A full list of our disclosure statements as well as our research dissemination policies and
procedures can be found on our website at: www.cormark.com

 
 

Each research analyst and research associate who authored this document hereby certifies that the recommendations and opinions
expressed in the research report accurately reflect their personal views about the subject company (ies) and its (their) securities and that
they have not been and will not be receiving direct or indirect compensation in exchange for expressing the specific recommendation(s)
in this report.
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