Marathon Gold - Initiating
Coverage

Marathon Gold (TSX: MOZ)
Initiating coverage.

Marathon is a gold exploration and development company
advancing its 100%-owned Valentine Gold Project located in the
Central Region of Newfoundland and Labrador, one of the top
mining jurisdictions in the world.
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Marathon Gold — Camp at the Valentine Project,

Newfoundland.
Marathon
Gold TSX: MOZ
Stage Development + Exploration
Metals Gold
Market cap C$320 m @ 8lc
Location |Newfoundland and Labrador, Canada




Company Spotlight —
Initiating Coverage Marathon
Gold

Marathon Gold (TSX: MOZ) is a gold exploration and development
company advancing its 100%-owned Valentine Gold Project
located in the Central Region of Newfoundland and Labrador,
one of the top mining jurisdictions in the world.

The Valentine Project comprises a series of four mineralized
deposits along a 20-kilometre system.

Marathon is fully funded to production, with the first gold
pour scheduled for Q1 2025. The company has received a large
$50m investment from Franco-Nevada, who also has a 3% NSR on
the project.

Marathon’s Valentine Mine will produce ~195,000 ounces per
year for its first twelve years, at an AISC of $1,007/o0z,
which will make it one of the lowest-cost gold producers in
North America.

About the Valentine Gold Project

Marathon’'s principal asset is the Valentine Gold Project in
the Central Region of Newfoundland and Labrador, one of the



top mining jurisdictions in the world. When completed, the
Valentine Gold Project will be the largest gold mine 1in
Atlantic Canada and a significant contributor to the economy
of Newfoundland and Labrador.

The Project comprises a series of mineralized deposits along a
20-kilometre trend. A December 2022 Feasibility Study outlined
an open pit mining and conventional milling operation over a
14.3 year mine life with a 22% after-tax rate of return and an
average gold production profile of 195,000 ounces of gold per
year for the first 12 years.

The Project has estimated Proven and Probable Mineral Reserves
of 2.7 Moz (51.6 Mt at 1.62 g/t Au) and Mineral Resource
Estimate for Total Measured and Indicated Mineral Resources
(inclusive of the Mineral Reserves) of 3.96 Moz (64.62 Mt at
1.90 g/t Au). Additional Inferred Mineral Resources are 1.10
Moz (20.75 Mt at 1.65 g/t Au).

Marathon had a torrid 2022, being forced to finance at C$1.15
when the shareprice was much higher, causing the stock to drop
and confidence in the company evaporate. Following the recent
investment by Franco-Nevada, and the current low shareprice,
Marathon is looking like an opportunity to pick up a good
investment at a favourable price.

Marathon are just the sort of company I like to invest in, a
robust project, fully funded, expansion potential, in a tier 1
jurisdiction, with an experienced management team that have a
track record of creating shareholder value.

Last year’s debacle is behind Marathon now, and that’s why
this looks like a good opportunity at the current price.

Marathon Gold is listed on the Toronto Stock Exchange under
the symbol MOZ

Market cap = C$ 324 million at C$ 82c



Marathon Gold website — Click here

If you need clarification of any information contained in
this note, or have any questions, I will be delighted to
assist — Please email andrew@city-investors-circle.com

City Investors Circle 1s based in
the financial district in the City
of London

We present interesting and exciting junior mining companies
listed on the ASX and TSX stock exchanges to a group of city
professionals, and private investors, all of whom are active
investors with a mandate to invest in junior mining companies.

Our audience 1is selected and invited individually to ensure
interest and relevance for the presenting company.

Meetings are non deal, small group, highly focused and
engaged, with a lively Q and A to follow the main
presentation.

We create awareness, and maintain interest in presenting
companies by disseminating their future news to our entire
investor group via email, social media, and our Monthly Review
newsletter.

If you wish to present to our select group of active mining
investors, please email andrew@city-investors-circle.com


https://marathon-gold.com

This website 1s not sponsored, we
are truly independent, and will
always remain so.

Companies featured here have either presented to the Circle in
London, or have been selected because they are considered to
have interesting projects, in good jurisdictions, run by an
experienced management team.

All information used in the preparation of this communication
has been compiled from publicly available sources that we
believe to be accurate and reliable, however, we cannot, and
do not, guarantee the accuracy or completeness of this.

These articles are for awareness
and informational purposes only,
and are not recommendations in any
form. Always consult an investment
professional.

Disclosure

At the time of writing the author holds no shares in Marathon
Gold



To read our full terms and conditions, please click HERE
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