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Certain information set forth in this presentation contains “forward-looking information”, including “future oriented financial information” and “financial 
outlook”, under applicable securities laws (collectively referred to herein as forward-looking statements). Except for statements of historical fact, information 
contained herein constitutes forward-looking statements and includes, but is not limited to, the (i) projected financial performance of the Company; (ii) 
completion of, and the use of proceeds from, the sale of the shares being offered hereunder; (iii) the expected development of the Company’s business, 
projects and joint ventures; (iv) execution of the Company’s vision and growth strategy, including with respect to future M&A activity and global growth; (v) 
sources and availability of third-party financing for the Company’s projects; (vi) completion of the Company’s projects that are currently underway, in 
development or otherwise under consideration; (vi) renewal of the Company’s current customer, supplier and other material agreements; and (vii) future 
liquidity, working capital, and capital requirements. Forward-looking statements are provided to allow potential investors the opportunity to understand 
management’s beliefs and opinions in respect of the future so that they may use such beliefs and opinions as one factor in evaluating an investment.

These statements are not guarantees of future performance and undue reliance should not be placed on them. Such forward-looking statements necessarily 
involve known and unknown risks and uncertainties, which may cause actual performance and financial results in future periods to differ materially from any 
projections of future performance or result expressed or implied by such forward-looking statements.
Although forward-looking statements contained in this presentation are based upon what management of the Company believes are reasonable 
assumptions, there can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially 
from those anticipated in such statements. The Company undertakes no obligation to update forward-looking statements if circumstances or management’s 
estimates or opinions should change except as required by applicable securities laws. The reader is cautioned not to place undue reliance on forward-looking 
statements.
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Gold Price History and Outlook
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Gold (COMEX) Historical Pricing

Gold (COMEX) Futures Contracts

Gold rose 18% in 2019, its best year since 2010

• On the back of the Fed easing monetary 
policy despite entering the year projecting 
an increase in interest rates

Price averaged at US$1,392/oz (+10% y/y)

• Translated to 26% y/y average AISC 
margin increase to US$377/oz (Canaccord 
Genuity)

High levels expected to sustain through 2020 
due to macroeconomic factors

• Negative real rates globally

• Global central bank easing

• Geopolitical instability

Source: S&P Capital IQ
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Client Profile

Our research on the client’s 
• income status
• investment habits 
• current portfolio

He can be identified as both 
having the willingness and the 
ability to take risk

Therefore our investment policy allows us to take on 
moderate-high risks if it can be justified by long term 
return
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Client Risk Appetite Dundee Corporation Portfolio

Current corporate portfolio is heavily invested in the 
mining industry, indicating investor preference

Mining, 40% 
($215 M)

Energy, 33% 
($176 M)

Jonathan Goodman
Chairman and CEO
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Investment Universe

Flagship Asset Fruta Del Norte Valentine Gold Hammerdown

Jurisdiction Ecuador Canada (NL) Canada (NL)

Project Stage Pre-Production PEA PFS

Deposit Quality 5.02 Moz @ 8.74 g/t 
(Probable Reserves)

3.09 Moz @ 1.65 g/t 
(M&I Resources)

0.47 Moz @ 7.28 g/t 
(M&I Resources)

Market Capitalization $2,280M $272M $13.3M
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Investment Criteria

Deposit Quality

Operating Risk Profile

Financing Risk Profile

Growth Potential

Relative Valuation Upside

Risk

Return
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Investment Proposal
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Marathon Gold - Overview

Company Highlights Market Data (TSX:MOZ)
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MOZ Gold

Share Price $1.53

Shares O/S 179 m

Market Cap $274 m

Debt $0.05 m

Cash $34 m

Enterprise Value $240 m
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Valentine Gold Tonnage (Mt) Grade (g/t) Contained Au (Moz)
Measured 31.69 1.86 1.90

Indicated 23.17 1.60 1.19

Total M&I 54.85 1.65 3.09

• Valentine Lake is a high grade, open pit 
gold exploration project

• Located in a premier mining 
jurisdiction

• Management overhaul signal of intent 
to move project into production

• Low cost profile - US$666/oz AISC

• Approx. annual production – 220 koz
Au 

Valentine Lake Public (64.5%)

Institutions 
(5.6%)

Insiders (6.2%)

BCI Ventures (11.8%)
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Marathon Gold - Valentine Gold Project
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Shear Zone Gold deposit across 20km vein

Extensional Quartz-Tourmaline-Pyrite-Gold veins

Adjacent to the Valentine Lake Thrust

Deposit Geology

Land Package Deposits

Operational Highlights, PEA 2018

Marathon Deposit

Leprechaun Deposit

Victory Deposit

Sprite Deposit

Open Pit

Estimated Mine Life

225,100 oz Au per annum
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Valentine Gold Project - Total Resources
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Marathon Deposit Leprechaun Deposit Victory Deposit Spirit Deposit

Moz Au  

Total M&I 3.09 Moz Au
Gold Price at US$ 1,300/ troy oz

Measured Indicated

Marathon Deposit 
1.92 Moz M&I

Leprechaun Deposit 
1.08 Moz M&I

Source: Company Presentation
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*Expectations delivery dates based on Oct 2018 PEA

Pre-Feasibility Study
Q2, 2020

Environmental Impact Assessment
Q3, 2020 

2019 2020 2021 2022 2023 2024

Operations | Mine Life 13 years 

Env. Impact Assessment Sectorial Permitting

Construction

PFS FS Early Work

Env. Assessment

Valentine Gold Project – Timeline

Current
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OCT 2018 PEA HIGHLIGHTS
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UPCOMING PFS (No Heap Leach) & 2020 STRATEGY 

Pre-Production 

CAPEX US$ 355M

LOM AVG. AISC 

US$666/oz Au
After-Tax NPV

US$ 493M

Pay-Back Period

2.5 Years

Optimized Plan to 

Maximize  ROR

Minimizing Initial 

Capital Cost

Continued Focus 

on Exploration
In Pit Leprechaun & 

Marathon Deposits

Valentine Gold Project – Key Figures
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Marathon Gold - Jurisdiction
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Availability of Labor Index Investment Attractiveness Index
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Marathon Gold - Jurisdiction
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Political Stability Tax Regime

Source: Fraser Institute Annual Survey of Mining Companies, 2018
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Valentine Gold - Project Jurisdiction
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Road and Power Job Opportunities

Developed Services Skilled Workforce

Year-round road access
Substation ~30km away

Operations: ~350 positions
Construction: ~450 positions

Regional mining centers Pro-mining, experienced

Source: Company Website
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----- Premier Dwight Ball

“By 2030, the provincial government envisions 5 new mines, sustainable direct 
employment of more than 6,200 people in operations, doubling annual 
exploration expenditures to C$100m, C$4bn in annual mineral 
shipments, and a workforce that is more diverse and includes a minimum of 30% 
women – double the current level,”

- Dwight Ball, Premier
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Marathon Gold – Financing
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Debt Free
$33M Cash 

2% NSR with Franco-Nevada

Current Status

Equity Issuance
Debt Financing

Earn-in Ventures
Joint Ventures

Royalty Agreements

Financing Options

Equity

Debt

Capital Structure

BCI Ventures
Insiders
Other Institutions
Public

Equity Ownership
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Marathon Gold – Management

Profile of recent appointments to C-Suite have very positive implications on firm’s corporate direction

Matthew Manson
CEO & President

B.Sc. Geophysics, PhD. Geology

Hannes Portman
CFO & Business Development

B.A.Sc. ,MMPA & CPA

Appointed in August 2019

Led Financing and Developing of 
C$ 947M Renard Mine

US$ 230M Project Financing for 
Diavik Diamond Mine

Appointed in October 2019

Former President & CEO of New 
Gold

Financial Markets & Capital 
Markets experience
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Marathon Gold – Valuation
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PEA 2018 Modelled

Heap leach 9000 tpd

Mill feed 9000 tpd

Mine Life 12Y

Total Cost 100%

Royalty None

Price $1250/oz

7000 – 12000 tpd

Removed

15Y

125%

2% NSR

$1350/oz
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Marathon Gold – Valuation

Operating Schedule

Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 Y11 Y12 Y13 Y14 Y15 Average

Gold Production (koz) 277 201 204 203 203 174 167 241 214 170 170 170 170 170 39 185

AISC (US$/oz) 380 413 407 410 706 799 830 583 653 818 818 818 818 818 982 684
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Marathon Gold – Valuation

NAVPSCash Flow Forecast

NPV = C$570M IRR=34%

NAV = C$600M

NAVPS = C$2.62

Discount at 8%

Corporate 
Adjustment

Cash of 30M
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Payback 2.5 years

Mill Expansion
60M

Capex 300M

Reclamation 
25M
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Sensitivity Study
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Source: Marathon Gold Company Presentation
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Marathon Gold – Valuation

Monte Carlo DCF Model Result

Gold

OpEx

CapEx

Mill Recovery
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Max = 3.23

Mean = 2.44

Min = 1.23

0.8x NAV

1.1x NAV

TP = C$2.67

TP = C$1.94
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Marathon Gold – Valuation
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Company Ticker Au Moz EV/oz Aueq

Liberty Gold Corp. TSX:LGD 1.6 US$143

Pure Gold Mining Inc. TSXV:PGM 2.5 US$60

Nighthawk Gold Corp. TSX:NHK 2.6 US$26

Osisko Mining Inc. TSX:OSK 7.0 US$110

Average US$84.75

Marathon Gold Corp. TSX:MOZ 3.1 US$57

Analyst Coverage Targeted Price

Canaccord Genuity C$2.5

Haywood C$2.5

National C$2.0

RBC C$2.0

Laureation Bank C$3.0

Comparable Valuation Analysts Coverage

1
Investment Proposal

2
Team Overview

5
Company Valuation

3
Transaction Opportunities

4
Gold Outlook
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Marathon Gold – Valuation Result

Valuation Summary
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Target at $2.30

Current at $1.53

50% Upside
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Marathon Gold – Growth Potential
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Marathon Gold – Growth Potential
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VL-19-786 7.60 g/t Au over 22.0m

VL-19-769 1.63 g/t Au over 
16.0m & 2.04 g/t Au over 
9.0m & 4.33 g/t Au over 
9.0m & 7.53 g/t Au  over 
5.0m & 2.30 g/t Au over 
15.0m

VL-19-780 7.25 g/t Au over 10.0m

VL-19-776 10.43 g/t Au over 5.0m & 4.80 g/t Au over 6.0m

VL-19-765 6.17 g/t Au over 49m

VL-19-779 3.82 g/t Au over 
13.0m & 5.54 g/t Au over 
11.0m & 4.30 g/t Au over 
5.0 m

VL-19-778 9.74 g/t Au over 6.0m & 4.73 g/t Au over 5.0m

VL-19-777 1.54 g/t Au over 16.0m

Other Areas of Growth

Underground

Satellite Deposits

Additional Properties

Source: Company Presentation
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Marathon Gold – Growth Potential
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Other Areas of Growth

Underground

Satellite Deposits

Additional Properties

Source: Company Presentation
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Marathon Gold – Valuation Result
Valuation Summary

Target at $2.3

Key Risk Factors

High quality asset with low operating risk

Simplified mining and processing

Moderate risk with 50% potential return

Recommended

Investment Decision

Risk Description

Permits Waiting for key permits, but 
chance of approval is high

Financing C$300M initial capital and 
C$150M sustaining capital 
required 

33

1
Investment Proposal

2
Team Overview

5
Company Valuation

3
Transaction Opportunities

4
Gold Outlook
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Lundin Gold - Overview

Company Highlights

• Fruta Del Norte is one of the 
world’s largest, high-grade 
undeveloped deposits

• Low cost: $621/oz AISC

• Construction 99% complete

• Expected commercial production 
Q4/20

• Annual guidance of 310 koz

• Project fully permitted

Market Data | TSX:LUG
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LUG Gold
Fruta Del Norte

FDN Tonnage (Mt) Grade (g/t) Contained Au (Moz)

Probable Reserves 15.49 9.67 4.82

Indicated Resources 23.80 9.61 7.35

Public (16%) Share Price $10.20

Shares O/S 224 m

Market Cap $2,287 m

Debt $1022 m

Cash $172 m

Enterprise Value $3,137m

Corporations 
(6%)

Institutions 
(16%)

Orion Holdings 
(11%)

Zebra Holdings 
(19%)

Newcrest 
Mining (32%)

34
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Lundin Gold - Jurisdiction
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Source: Fraser Institute
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Lundin Gold - Summary

Key Risk Factors

Project is fully permitted, but significant 
jurisdiction risk

Current price indicates market valuation reflects 
intrinsic valuation, low potential returns

Not Recommended

Investment Decision

Jurisdiction Recent civil unrest and history of 
labor strikes in Ecuador

Tax Complex, multi-layer tax structure 
Geotech. Weak ground conditions in certain 

areas of deposit pose operational 
hazards and potential higher costs

Operational Construction of ventilation raise 
bottleneck to full production
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$9.80

$5.20
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$10.50

$6.50

$11.20
$10.65

 4.00
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 6.00
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 12.00

 13.00

Comps Steet View DCF - PFS DCF - Modelled 52 wk hi/lo

Target at $10.50

36

Valuation Summary
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Maritime Resources - Overview

Company Highlights Market Data | TSX-V: MAE
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Dundee 
(19.9%)

1832 
(10%)

Share Price $0.07

Shares 
Outstanding

189.8m

Market Cap $12.3 m

Debt $0 m

Cash $3.5 m

Enterprise Value $9.76m
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Hammerdown Tonnage (kt) Grade (g/t) Contained Au (koz)
P&P Reserves 700.6 7.96 179.4

M&I Resources 2,022 7.28 473.2

• Own the Hammerdown Mine, a high 
grade, open pit and underground 
mine

• Brownfield deposit, operated 
between 2000-2004

• Fully reclaimed site with pit and UG 
workings

• Premier mining jurisdiction

Hammerdown

Public 
(60%)
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Maritime Resources - Summary

High operating and financing risk

Return is not adequate 

Not Recommended

38

Permitting Early stage, obtaining permits is 
uncertain

Operational Re-accessing old workings could 
lead to worse than expected 
working conditions

Liquidity Low liquidity poses investment risk

Financing Low cash on balance sheet

Valuation Summary
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Valuation Summary - Equity Value per Share ($)

Target at $0.10

Key Risk Factors

Investment Decision
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Investment Decision
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Deposit Quality

Operating Risk Profile

Financing Risk Profile

Growth Potential

Relative Valuation Upside

Risk Rating: Moderate
• Open Pit 
• Low Cost
• Resource Conversion Risk

Risk Rating: Moderate - High
• Pro-mining jurisdiction
• Permitting awaiting 
• Proximity to large water bodies
• Long time till construction

Risk Rating: Moderate
• Qualified management
• Strong balance sheet

Overall Risk Rating: 
Moderate - High

Return Rating: Moderate
• Numerous satellite deposits
• Updated resource estimates 

positive

Return Rating: High
• Currently trading at far below 

peer average EV/Aueq
• New PFS expected in Q2/20
• High gold prices expected to 

sustain 
• NAVPS higher than 52 week 

high/low

Overall Return 
Rating: High
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Investment Decision
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Final Investment Decision

Rating: BUY
Target Price: $2.30
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Transaction Opportunities
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Strategic Review and Opportunities
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Accumulate Shares From Open Market

Subscribe to Private Placement

Net Smelter Return Agreement
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Team Overview
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Investment Banking Team
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Yunlu Ma
Team Lead

Quantitative Analyst 

Safwaan Hassan
Risk 

Specialist

Zahid Ahmed
Operation 
Specialist

Adnan Mortaza
Processing 
Specialist
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Appendices
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AISC 
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Source: Capital IQ, Canaccord Genuity
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Marathon Gold - Mine Schedule
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Monte Carlo Simulation Parameters

Gold

https://goldprice.org/gold-price-history.html

https://goldprice.org/gold-price-history.html
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Monte Carlo Simulation Parameters

51

OpEx

CapEx
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P/NAV multiple
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Source: Capital IQ, Canaccord Genuity
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Maritime Model
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Risk Matrix
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Lik
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d

Almost Certain Class II Class III Class IV Class IV Class IV

Likely Class II Class III Class III Class IV Class IV

Possible Class I Class II Class III Class IV Class IV

Unlikely Class I Class I Class II Class III Class IV

Rare Class I Class I Class II Class III Class III

Very Low Low Moderate High Very High

Consequence
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Marathon Gold – Deposit Quality
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Consequence

Risk 1 – Resource Conversion Risk

Likelihood: Rare
Consequence: High
Risk Rating: Class III

Overall Deposit Quality Risk

Class III, Moderate
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Marathon Gold – Operating Risk
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Consequence

Risk 1 – Permitting Risk

Likelihood: Unlikely
Consequence: Very High
Rating: Class IV

Risk 2 – Environmental Risk (with heap leach)

Likelihood: Likely 
Consequence: High
Rating: Class IV

Risk 2 – Environmental Risk (without heap leach)

Likelihood: Unlikely
Consequence: Moderate
Rating: Class III

Overall Operating Risk Rating 

Class III – IV, Moderate - High
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Marathon Gold – Financing Risk
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Very 
Low

Low
Mode-

rate
High

Very 
High

Consequence

Risk 1 – Capital Raising Risk
Likelihood: Unlikely
Consequence: High
Risk Rating: Class III

Overall Financing Risk
Class III, Moderate 
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Li
ke

lih
oo

d

Almost 
Certain

Class 
II

Class 
III

Class 
IV

Class 
IV

Class 
IV

Likely
Class 

II
Class 

III
Class 

III
Class 

IV
Class 

IV

Possible Class I
Class 

II
Class 

III
Class 

IV
Class 

IV

Unlikely Class I Class I
Class 

II
Class 

III
Class 

IV

Rare Class I Class I
Class 

II
Class 

III
Class 

III

Very 
Low

Low
Mode-

rate
High

Very 
High

Consequence

None Identified
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Li
ke

lih
oo

d

Almost 
Certain

Class 
II

Class 
III

Class 
IV

Class 
IV

Class 
IV

Likely Class 
II

Class 
III

Class 
III

Class 
IV

Class 
IV

Possible Class I Class 
II

Class 
III

Class 
IV

Class 
IV

Unlikely Class I Class I Class 
II

Class 
III

Class 
IV

Rare Class I Class I Class 
II

Class 
III

Class 
III

Very 
Low Low Mode-

rate High Very 
High

Consequence

Risk 1 – Labor Risk
Likelihood: Likely
Consequence: Moderate
Rating: Class III

Risk 2 – Geopolitical Risk
Likelihood: Unlikely
Consequence: Very High
Rating: Class IV

Risk 3 – Tax Risk
Likelihood: Unlikely
Consequence: Very High
Rating: Class III

Overall Operating Risk Rating 
Class III – IV, Moderate - High
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Li
ke

li
h

o
o

d

Almost 

Certain

Class 

II

Class 

III

Class 

IV

Class 

IV

Class 

IV

Likely
Class 

II

Class 

III

Class 

III

Class 

IV

Class 

IV

Possible Class I
Class 

II

Class 

III

Class 

IV

Class 

IV

Unlikely Class I Class I
Class 

II

Class 

III

Class 

IV

Rare Class I Class I
Class 

II

Class 

III

Class 

III

Very 

Low
Low

Mode-

rate
High

Very 

High

Consequence

Risk 1 – Interest Rate Risk

Likelihood: Possible
Consequence: High
Rating: Class IV

Overall Financing Risk Rating 

Class IV, Moderate - High
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Li
ke

li
h

o
o

d

Almost 

Certain

Class 

II

Class 

III

Class 

IV

Class 

IV

Class 

IV

Likely
Class 

II

Class 

III

Class 

III

Class 

IV

Class 

IV

Possible Class I
Class 

II

Class 

III

Class 

IV

Class 

IV

Unlikely Class I Class I
Class 

II

Class 

III

Class 

IV

Rare Class I Class I
Class 

II

Class 

III

Class 

III

Very 

Low
Low

Mode-

rate
High

Very 

High

Consequence

Risk 1 – Exploration Risk

Likelihood: Possible
Consequence: High
Rating: Class IV

Overall Deposit Quality Rating 

Class IV, Moderate - High
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L
ik

e
li

h
o

o
d

Almost 

Certain

Class 

II

Class 

III

Class 

IV

Class 

IV

Class 

IV

Likely
Class 

II

Class 

III

Class 

III

Class 

IV

Class 

IV

Possible Class I
Class 

II

Class 

III

Class 

IV

Class 

IV

Unlikely Class I Class I
Class 

II

Class 

III

Class 

IV

Rare Class I Class I
Class 

II

Class 

III

Class 

III

Very 

Low
Low

Mode-

rate
High

Very 

High

Consequence

Risk 1 – Geotechnical Stability Risk

Likelihood: Unlikely
Consequence: High
Rating: Class III

Risk 2 – Permitting Risk

Likelihood: Unlikely
Consequence: Very High
Rating: Class IV

Overall Operating Risk Rating 

Class IV, Moderate - High
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Li
ke

lih
oo

d

Almost 
Certain

Class 
II

Class 
III

Class 
IV

Class 
IV

Class 
IV

Likely
Class 

II
Class 

III
Class 

III
Class 

IV
Class 

IV

Possible Class I
Class 

II
Class 

III
Class 

IV
Class 

IV

Unlikely Class I Class I
Class 

II
Class 

III
Class 

IV

Rare Class I Class I
Class 

II
Class 

III
Class 

III

Very 
Low

Low
Mode-

rate
High

Very 
High

Consequence

None Identified


