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Recommendation
Speculative Buy

Risk
High

Symbol
(NWM-TSX-VEN)

Target Price
$0.49

Price (July 20, 2010)
$0.095

52-Week Range
$0.04- $0.13

Shares O/S
215.8 million

Market Cap
$20.5 million

Encouraging initial drill results
expansion of the mineralized zone

NWM Mining Corp. (TSX -VEN: NWM)
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On July 20th 2010, NWM announced the completion of Phase One of the
reverse-circulation (RC) drilling program conducted at Lluvia de Oro in the
month of June (2,981.2 meters of drilling), and provided results of the core
drilling program through core hole number R10-017 (3,140.5 meters of
drilling).

The drill results announced on July 20, 2010 are showing good grades with
possibility of a significant extension of the previously known mineralized
zone.

None of the newly identified mineralization in the Southeast Lobe area (see
figure 1) was included in the previously calculated proven and probable
reserves for Lluvia de Oro. This suggests that these new favourable drill
results if continued will result in a meaningful addition to the previously
reported reserve estimates.

Highlights of the current drill results include a number of favourable gold
intercepts in the area designated as the Southeast Lobe (SEL) of the
southwest Creston Pit, and RC drill hole (R10-008), which indicates a
significant extension to the Southeast Lobe mineralization (Refer figure 1 in
this report). The significant mineralized intercept identified in R10-008
(2.155 g/t Au over 25.9 Meters) (in Figure 1) is some 200 meters to the
southwest of the new mineralization identified in the Southeast Lobe (SEL).
A follow up drill program is underway to identify the potential for continuity of
mineralization between and to the south of R10-008.

We rate NWM a Speculative Buy : In light of the potential to materially
expand the reserves and the potential to be a near-term producer of Au,
we rate NWM Mining Corp a Speculative Buy with a price target of $0.49
(a 415% return over the closing price as of July 20'10)
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Figure 1: Digital Globe satellite image showing drill hole (R10-08) approximately

200 Meters south and west of the newly defined mineralization in the Southeast

Lobe area (SEL) of the Creston Pit. RC holes are represented by stars and core
holes by circles. Arrows indicate the trace of inclined drill holes.

(Source: NWM Mining Corp)

Analysis and Recommendation

(Read the NWM Mining Corporation initiation research report dated June
24, 2010 available at www.smallcappower.com for a full analysis and our
investment opinion)

NWM Mining Corp. is an advanced junior exploration company that gives
investors significant investment potential due to the following reasons:

An opportunity to participate in the upside from a meaningful
improvement in resource estimate as the company is undertaking a
new 25,000-metre drill program. The current proven and probable
reserve estimate of 369,312 ounces was established from 12,500
metres of historical drilling.

As a junior company on the cusp of becoming a producer of gold,
the company can generate cash flow to continue significant drilling
and exploration work without shareholder dilution.

The company has already invested $21 Million dollars in the project.
It has a functioning SART and ADR plant. With a major portion of
the capital cost already sunk in, the company now offers investors

Ubika Research : 36 Lombard St, Ste 700, Toronto, Ontario, Canada M5C 2X3
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Consequently, we rate NWM Mining Corp a “Speculative Buy” with

opportunity to participate in the upside without much capital
a 12-month target price of $0.49

expenditure risk.
The company has a strong management team with exper

ining

there are several risks that need to be managed. As a new gold producer,
precious me

NWM needs to gain a deep understanding of the production process,

particularly to scale up production.
a challenge to hire or retain good talent. We consider this an equal risk to

forward. There may be likelihood of softness in the capital markets if the
NWM M

The company needs to find additional resources to be a producer with an
commodity prices are not sustained.

about which the company may be unaware at present and which have been
extended mine life.

We believe that the company has strong potential but also recognize that
likelihood of future drilling results not showing the anticipated estimates.
properties on which NWM holds interests or in the gold production process,
caused by previous or existing owners or operators of the properties.

could be mitigated by management experience.

Unknown Environmental Risk

Risk Factors
companies in genera
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Future Production
Exploration Risk
Commodity Price Risk
Capital Raising
Regulatory Risk
Personnel Risk
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Ubika Research Disclaimer

This report has been prepared by Ubika Research, a division of Ubika Corporation.
Copyright

This report may not be reproduced in whole or in part, or further distributed or published or referred to in any manner whatsoever, nor may the
information, opinions or conclusions contained in it be referred to without in each case the prior express written consent of Ubika Corporation.

Disclaimer

Ubika Corporation is not registered with any financial or securities regulatory authority, and does not provide nor claims to provide investment
advice or recommendations to readers of this report. The information in this report is designed to present the opinion of Ubika's analysts and
what they believe to be the objective prospects of the highlighted company.

Where reference is made to estimates of value or relative value of a specific company, those are based on the covered company’s guidance
and layered on with prudent and standard analysis. There is no guarantee that these estimates are reliable or will materialize. They should not
be relied upon in making specific investment decisions and readers should seek advice based on their risk profile and investment
requirements from a person qualified and authorized to provide advice.

This report does not constitute an offer or invitation to purchase or acquire any shares in any company or any interest therein, nor shall it form
the basis of any contract entered into for the sale of shares in any company.

The information on the highlighted company was provided to Ubika Corporation by the highlighted company. The information in this report is
believed to be correct, but its accuracy, timelines or completeness cannot be guaranteed. No representation or warranty, express or implied,
is given by any person as to the accuracy or completeness of the information and no responsibility or liability is accepted for the accuracy or
sufficiency of any of the information, for any errors, omissions or misstatements, negligent or otherwise. Ubika Corporation did not make an
independent investigation or inquiry as to the accuracy of any information provided by the highlighted company and is relying solely upon
information provided by the highlighted company for the accuracy and completeness of all such information.

Readers of this report are advised to conduct their own due diligence before investing in the highlighted company.

Readers of this report are informed that the value of shares in the highlighted company under coverage may go up or down. Past performance
is not necessarily a guide to future performance.

Ubika Corporation (including its directors, employees and representatives) or a connected person may have positions in or options on the
securities detailed in this report, and may buy, sell or offer to purchase or sell such securities from time to time.

Independence, Objectivity & Best Practices

Ubika Corp was compensated by NWM Mining Corp. to provide research coverage for 1-year and capital market exposure via
www.smallcappower.com. The typical fee for the 1-Year research coverage and capital market exposure service via www.smallcappower.com
offered by Ubika Corporation ranges from C$ 30,000 to C$ 40,000. Ubika Corp has also received compensation in the form of options on the
securities of the company in return for capital market exposure services provided via www.smallcappower.com

To ensure complete independence and editorial control over its research, Ubika Corporation has developed various compliance procedures
and business practices including but not limited to the following: (1) Fees from covered companies are due and payable regardless of the
opinion of the research; (2) Ubika Corporation, as a contractual right, retains complete editorial control over the report; (3) Analysts are
compensated on a per-company basis and not on the basis of his/her recommendations; (4) Analysts assisting Ubika Corporation in the
preparation of the report are not permitted to accept fees or other consideration from the companies they cover for Ubika Corp. except for the
payments they receive from Ubika Corporation; (5) Ubika Corporation may introduce the covered companies to financial intermediaries that
conduct investment banking or other financial advisory, financial consulting or merchant banking services.

Note: Ubika Research has NOT visited various mining sites to do any independent physical assessment
Safe Harbour Statement for US Residents/ Investors

The information set forth in this report may contain “forward-looking statements.” Statements in the report, which are not purely historical, are
forward-looking and include statements regarding beliefs, plans, expectations or intentions regarding the future.

Except for the historical information presented herein, matters discussed in this document contain forward-looking statements that are subject
to certain risks and uncertainties that could cause actual results to differ materially from any future results, performance or achievements
expressed or implied by such statements. Statements that are not historical facts, including statements that are preceded by, followed by, or
that include such words as “estimate,” “anticipate,” “believe,” “plan”, “intend”, “expect”, “may” or “should” or similar statements are forward-
looking statements. Risks and uncertainties for the company include, but are not limited to, the risks associated with the impact of general
economic conditions in countries in which the company conducts business, the impact of competitive products and pricing, product demand
and market acceptance, new product development, the continuation and development of key customer and supplier relationships, and the
availability of high quality, qualified personnel and management. Other risks include but are not limited to factors affecting development and
expansion activities generally including access to capital to meet all of the highlighted company’s financial requirements, and the company’s
ability to control costs. There can be no assurance that the highlighted company’s efforts will succeed and the company will ultimately
achieve sustained commercial success. These forward-looking statements are made as of the date of this document, and neither Ubika
Corporation nor the highlighted company assumes any obligation to update the forward-looking statements, or to update the reasons why
actual results could differ from those projected in the forward-looking statements. Although management of the highlighted company have
advised Ubika Corporation that they believe that the plans, expectations, beliefs and intentions contained in the information provided to Ubika
Corporation and reproduced in the report are reasonable, there can be no assurance those beliefs, plans, expectations or intentions will prove
to be accurate.

The forward looking statements contained in the document have been prepared by management of the highlighted
company who believe and have so advised Ubika Corporation, without independent verification by Ubika Corporation that
a reasonable basis exists for making such statements.

Ubika Research : 36 Lombard St, Ste 700, Toronto, Ontario, Canada M5C 2X3
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RESEARCHING THE UNDER-RESEARCHED

Visit the online investor hub of NWM Mining Corp.a  t www.smallcappower.com

Visit smallcappower.com to view the CEO video interview Mr. Chris Berlet,
NWM Mining Corp CEO.

You can visit us at www.ubikaresearch.com _for more details of our offering.

Or you can reach us at info@ubikacorp.com _for any questions or comments.

Toronto Office Vancouver Office

36 Lombard Street, Suite 925 West Georgia St, Suite 900,
700, Toronto, Ontario M5C 2X3 Vancouver, BC V6C 3L2

T: 416-646-1941 T: 604-484-5761

F: 416-646-1942 F. 604-484-5760



