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OVERVIEW

e Advancing projects in three West
African Countries with projects
diversified by stage of development

¢ Positioned for organic growth
through exploration

e Shareholder value underpinned
by high margin gold production

Segilola Gold Project, Nigeria

® 2025 Production-91,910 0Oz

¢ 2026 Production Guidance - 75,000 to 85,000

¢ 2026 AISC Guidance —US$1,000to US$1,200 per Oz

Douta Gold Project, Senegal
¢ 100% Owned (expected Governmentfree carry of 10%)
¢ Globalresource 1,970,0000zAu
*1,700,0000z @ 1.04g/tAu Indicated
* Probable Mineral Reserve of 1.2 Moz at1.03 g/t
* Preliminary Feasibility Study NPV 5% of US$908 million at
a $3,500 gold price
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Cote d’lvoire
¢ Acquisition of prospective Birimian tenure
e Guitry Gold Project
e Marahui Gold Licence
* Boundiali Gold Licence
* Loudiba Gold Licence
* Ongoing exploration with targetmaiden resource in 2026
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CAPITALISATION 1M SHARE PRICE

Basic Shares Outstanding 666,573,136

Options & Warrants Outstanding

Fully Diluted Shares Outstanding 666,573,136 110
Share Price (TSX.V: THX) CAD 1.13 1.05
Share Price (AIM: THX) GBP 59.20

1.00
Basic Market Cap CAD 733.28M
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Q2 2026 OPERATING HIGHLIGHTS

Q22026 Q12026 Q4 2025 Q32025 Q22025
Mining
Total Mined Tonnes 1,134,66 1,542,501 2,185,527 2,533,410 2,756,362
Waste Mined Tonnes 644,942 1,083,255 1,604,912 2,146,852 2,513,901
Ore Mined Tonnes 489,704 459,246 580,615 386,558 242,461
Grade g/t Au 1.54 1.58 1.71 2.26 3.02
Daily Total Mining Rate Tonnes/ Day 12,469 17,139 23,756 27,300 30,290
Daily Ore Mining Rate Tonnes/ Day 5,381 5,103 6,311 4,202 2,664
Stockpile
Ore Stockpiled Tonnes 2,457,005 2,202,748 1,988,488 1,650,055 1,513,957
Ore Stockpiled g/t Au 0.74 0.76 0.79 0.83 0.84
Ore Stockpiled Oz 58,431 54,057 50,213 44,069 41,092
Processing
Ore Processed Tonnes 240,769 239,644 242,182 250,459 238,425
Grade g/t Au 2.57 2.54 3.31 3.1 3.12
Recovery % 93.3 93.1 94.6 94.3 93.1
Gold Recovered Oz 18,570 18,199 24,397 23,612 22,229
Gold Poured Oz 19,153 20,256 23,719 22,617 22,784
Mill Throughput Tonnes/ Day 2,675 2,663 2,632 2,722 2,620
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Q2 2026 FINANCIAL HIGHLIGHTS
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HIGH-MARGIN CASH GENERATION

STRONG BALANCE SHEET

B Revenue [ Profit
4 190
3, 187| 3,535
Q22025 Q32025 Q42025

I Cash flows from operating activities

o1
N
©
<

Q22025 Q32025 Q4 2025

@ Average gold price

4, 820
® 4,554
Q12026 Q22026

@-Cash and equivalents

Q12026 Q22026

m Gold sold === Cash operating costs e A|SC e==EB|ITDA/0z
[25.000]  [19650]  [25,830]  [15,417]

3,623

w

Q42025 Q12026 Q22026

Q22025

Q32025

Enhanced liquidity and cash flow generation Growing Working Capital Surplus

|Work|ng Capltal| ®— Adjusted Net Cash(Debt)

Q22025

Q32025

Q4 2025 Q12026

Q22026

Q2 2026 quarterly dividend
of C$0.0125 per share

US$38M returned to
shareholders in dividends
to date

- Q2 2026 Revenue of
US$77.6 million

- Period End Bullion
Inventory of 7,729
ounces

- Period End Net Cash of
US$218.6m

www.thorexpl.com | AIM: THX.L | TSXV: THX.\V




SEGILOLA Q2 2026 OPERATING SUMMARY AIM THX.L | TSXV THX.V

FINANCIAL HIGHLIGHTS OPERATIONAL HIGHLIGHTS — NIGERIA (SEGILOLA)

022026  H12026 - cbodred
Q) 000 (g 394090 | | M) TS0 oo
=/ Gold sold \_=/ Gold poured _.
| 77 @ US$4,554/0z el (=) Mill feed grade
D[l P EA T ll | Revenue .7
S i (Record) ( Gold recove
I} v 93.3% i
~7) US$55.4m [, USS108.4m C ° e
aul ) ggrrpa \adl ) eprroa 5 )
_ (Racard) M\ 240,769 tonnes = 'S Processe
(¢) Ussa8Tm | (‘¢ USS9S5m | | b n Q2 2026
NZ/ Netprofit = &fﬂﬁﬁt Stockpile at 0.74 g/t A
@, CKPI g u
6 Adjustec] nét cash’ ,A\ 58’431 & (2 yeas plartt SUpply)
S US$218.6m as at June 30, 2026 |




VALUATION - PEER GROUP BENCHMARKING AIM THX.L | TSXV THX.V

Company FY1 P/E FY2 P/E Company FY1 EV/EBITDA FY2 EV/EBITDA Company P/NAV 2027 CGe
PRU AU 12.0 9.9 PRU AU 6.1 4.8 PRU AU 0.77x
EDV CN 9.3 7.5 PAF LN 5.6 4.9 EDV CN 0.71x
CMCLLN 8.4 7.8 PDI AU 4.7 2.9 PAF LN 0.63x
PDI AU 8.2 5.1 EDV CN 4.0 3.5 WAF AU 0.61x
PAF LN 6.6 6.4 AAUC CN 3.3 1.7 PDI AU 0.55x
AAUC CN 6.6 3.0 RSG AU 2.7 2.8 RSG AU 0.50x
RSG AU 5.5 5.9 ORE CN 2.5 1.9 THXLN 0.41x
WAF AU 4.4 4.5 WAF AU 2.2 2.1 ORE CN 0.33x
ORE CN 4.3 3.0 CMCLLN 2.2 1.9 AAUC CN 0.32x
THXLN 3.7 4.3 THX LN 1.3 1.4
Peer Avg 6.9 5.7 Peer Avg 3.5 2.8 Peer Avg 0.54x

P/E (x) EV/EBITDA (x) B/NAY 2027 GG
e (X
Peer avg: 6.9 (FY1), 5.7x (FY2) Peer avg: 3.5x (FY1), 2.8x (FY2) (x)
Peer avg: 0.54x
0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0 0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0
0.00 0.20 0.40 0.60 0.80 1.00
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SEGILOLA UPSIDE POTENTIAL - UNDERGROUND DRILLING RESULTS AIM THX.L | TSXV THX.V
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SEGILOLA UPSIDE POTENTIAL - UNDERGROUND DRILLING RESULTS
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SNMDD171, - _SNMDD167
w

HIGH-GRADE MINERALISATION BELOW THE PIT ¢ OPEN ATDEPTH ¢ UNDERGROUND MINE-LIFE EXTENSION POTENTIAL
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SNMDD058
/_' I 25m @ 1.4 git from 208.5m
242
B Drillholes g/t Au
[ 3.0m @ 6.95 it from 184.0m DT R
Incl. 3.0m @ 17.58 git from 197.0m | 2.7m @ 0.7 git from 373.3m \X. § 5.3m @ 5.66gH trom 300m
| 1.0m @ 0.33 git from 377.7m i :
SNMDD089
SNMDD179 |
' . \ I 2.1m @ 3.02 git from 296.9m
& | 2m@9.27git from 420m
4553
Bl Drillholes g/t Au
4483

‘\/—° | 19.4m @ 3.01g/t from 346m
|l 3.3m @ 5.99 g/t from 307.7m

|| 5.5m @ 2.28 gt from 312.5m £Ly>°
0 25 som ) \C

mmm Drillholes g/t Au
0 25 50m
—

o

Strong high-grade intercepts — Multiple significant intersections grading 5-11+ g/t Au demonstrate high-grade mineralisation beneath the existing open pit.

Significant exploration upside — Mineralisation remains open at depth and to surface, providing clear potential for further resource growth through additional drilling.
Potential mine-life extension — Results support opportunities to expand resources beneath the current pit, potentially enabling future underground mining.
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SENEGAL - DOUTA PROJECT AIM THX.L | TSXV THX.V

DISTRICT-SCALE GOLD PROJECT ON THE CUSP OF FINAL INVESTMENT DECISION

Strategic land-holding in prolific gold region- Kéniéba Inlier

- Organically developed from grassroots, with the first discovery drill hole THOR S DO /[ AL Niami \‘ A
drilled by the Company in 2012 _—— . o ® T 8 |
- Drilled over 133,000 metres in Douta and Douta-West Permits e i - i / ‘;“
- Discovery cost of approximately US$8.5 per Indicated Ounce - « w e o ’
- Located within the Birimian rocks of the Kéniébainlier, in eastern Senegal 2/ \\
- Consists of three licences, covering a total area of e g
|
|
Probable reserves: e |/ g J
- 36.6 Mt grading at an average grade of > Gold Depest

. . Birmian sediment rock
using a long-term gold price of US$3,000 per troy ounce ) | smangant
2var / Gabbro (Mafic rock)

Prospects

. . 2/ @ Advanced Target
Indicated Mineral Resource: T O Targt Defion
. . ;’ © Indicated & Inferred Resource
- 50.6 Mt grading at an average of usinga ( e
. | * 0.15-0.3
long-term gold price of US$4,000; and \\ * 03-99999
- Inferred Mineral Resource of 9.3 Mt grading an average of \y I"‘“i
H : ) 0 300
Au using a long-term gold price of US$4,000. S L T
2026 Drillholes
* Holes prior 2026
Planned drilling

- Increased Economic Interestin Douta Permit to 100% in September 2025

- Increased Economic Interest in Douta-West Permit to 100% January 2026

- Executed strategy of growing previous 2023 Indicated Resource from
874,900 oz to 2025 Indicated Resource of 1,700,000 oz a increasein

- Probable Reserve of

Holes GMT (ppm)
sRi0=5
5-10
® 10-20

— ® 20-99999
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SENEGAL - DOUTA PROJECT PRELIMINARY FEASIBILITY STUDY RESULTS AIM THX.L | TSXV THX.V

174,000E 176,000E 178,000E

380,000 3|

12.6 Years US$254m 11 Months 61% /s
"
2 " / \\ / “;‘/'\ Pt
411koz 1.21 Moz US$633m US$908m 7 />/

NOOO OPY'L
NOOOOPP'L

Two phase production profile comprised of the Oxide Ore Phase and the Primary Ore Phase

I \x 1

Oxide Ore Phase currently spans four years of mining and processing oxide and transitional ores through a y
conventional Carbon In Leach (“CIL”) circuit \
. A

Primary Ore Phase continues operations for a further 7.8 years, through the same CIL circuit enhanced by a é_ \ ; s
suspension roaster, producing an average of 61koz per annum T~

Strong early cashflow, with gold production of 411koz in the first four years of oxide and transitional ore feed
(“Oxide Ore Phase”) at an all-in sustaining cost (“AISC”) of US$1,493/0z

NOOO 9e¢'L
NODO 9€¥'L

Pre-tax project NPV5% of US$908 million and IRR of 73% (100% equity basis) at a long-term gold price assumption
of US$3,500/0z — Payback 11 months

Pre-tax NPV5% of US$1.43 billion (100% equity basis) with an IRR of 102% at a long-term gold price assumption of
US$4,250/0z

NOOO¥EY |

Low initial project capital of US$254 million and Life of Mine (“LOM”) AISC of ~US$1,890/0z, supporting strong
margins throughout the LOM

176.000E

% AMC Thor Explorations Ltd UK0424072

Projectis to be entirely funded from the Company’s cash reserves and project financing s SRAETES Makosa Site Layout

178,000E

1:50,000

THOR EXPLORATIONS ¢ CORPORATE PRESENTATION



AIM THX.L | TSXV THX.V

DOUTA PROJECT: EXISTING RESOURCE

Classification Deposit Tonnage Grade Contained Thor e T \
(MT) (g/t Gold Interest THOR ‘M : L aa ‘Nvamla \i‘ A
Au Moz % = S akosa ¢ »
) (Moz) ’ b Indicated: 1.640 koz @ Sa"’“’""[;"“'a .. "\
Indicated Makosa 9.9 1.08 0.34 100 Inferred: 280 koz @ “E°t Nifily WG o |
North - |
" 34.0m @ 1.68 g/t from 0.0m - DTRC1012 aya |
Indicated Makosa 20.6 1.06 0.70 100 Incl. 5.0m @ 4.54 g/t from 0.0m Birringhoto '\
: & 2.0m @ 2.17 g/t from 10.0m L d \
Indicated Makosa East 8.3 0.92 0.25 100 31.0m @ 0.99 glt from 14.0m - DTRC1015 » X > od: 50 koz @ \\
Indicated Makosa Tail 10.6 1.03 0.35 100 Incl. 3.0m @ 2.76 g/t from 24.0m 10 koz @ \
36.0m @ 0.98 g/t from 0.0m - DTRC1121 sta |
Indicated Baraka 3 1.1 1.43 0.05 100 Incl. 2.0m @ 3.67 g/t from 15.0m 66.0m @ 2.04 g/t from 12.0m - DWRC159 ’\
P 15.0m @ 1.33 g/t from 48.0m - DTRC1132 Bakan Incl. 7.0m @ 4.21 g/t from 23.0m
Indicated Toal 50.6 1.04 1.70 Incl. 2.0m @ 2.86 g/t from 58.0m B &3.0m @ 4.1 g/t from 38.0m "
Interest 28.0m @ 3.11 g/t from 0.0m - DTRC941 & 4.0m @ 2.76 g/t from 65.0m
% Incl. 4.0m @ 2.98 g/t from 0.0m sa 34.0m @ 1.97 g/t from 76.0m - DWRC373 ‘
& 4.0m @ 13.37 g/t from 13.0m Incl. 2.0m @ 6.37 g/t from 82.0m J
14.8m @ 3.55 g/t from 45.0m - DTDD0001 & 4.0m @ 3.61 g/t from 85.0m
Inferred Makosa 4.8 1.02 0.16 100 Incl. 4.0m @ 11.21 gt from 55.0m &3.0m @ 3.0 g/t from 91.0m -
North 11.0m @ 8.05 gt from 0.0m - DTRC023 Sl (L i i L e DRC L e o
Incl. 8.0m @ 10.85 g/t from 2.0m Incl. 3.0m @ 3.61 g/t from 12.0m 4 e
Inferred Makosa 1.5 0.95 0.05 100 ) 8 2.0m @ 2.18 gt from 26.0m Bifmian granitold
aviar
Inferred Makosa East 1.3 0.87 0.04 100 &2.0m @ 2.21 gft from 40.0m : EG::"O (Mafic rock)
rosp
Inferred Makosa Tail 1.4 0.57 0.03 100 = / (g :d"ar‘ceD‘:rTarg"‘
> arget Definition
Inferred Baraka 3 0.2 0.99 0.01 100 /K © Indicated & Inferred Resource
Master_Rock_Plot
Inferred Total 9.3 0.92 0.27 ‘ * 0.15-0.3
= l\ * 0.3-99999
g/tA 0 \ Geochem Au IDW
| fm—
Indicated Strongly Oxidised SOX 1.3 1.09 0.05 Y L 200
N Holes drilled
Indicated Moderately Oxidised MOX 9.4 1.02 0.31 + 2026 Drillholes
+ Holes prior 2026
Indicated Weakly Oxidised WOX 7.3 1.01 0.24 Planned drilling
Holes GMT (ppm)
Indicated Fresh FRS 32.6 1.06 1.11 =Hi0-53
5-10
" . —— — R R = A ® 10-20
Grown Indicated Resource from 874,900 oz to Indicated Resource of - — = ® 20-99999

1,700,000 0z and a Probable Reserve of 1,212,000 oz at 1.03g/t

THOR EXPLORATIONS ¢ CORPORATE PRESENTATION 5
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DOUTA PROJECT: BARAKA 3 INTERCEPTS

DWRC252 . DWRC543
[ECREE | owrosss

| 48.0m@1.2 g/t from 36.0 < = A - A 11.0m @ 1.39 g/t from 24.0

Om @1.2 gt from 36.0m B | 7om@428gitfrom1220m Om @1.39 g/t from 24.0m

Incl. 2.0m @ 2.9 g/t from 31.0m
I Incl. 4.0m @ 6.65 g/t from 124.0m
*

| incl. 2.0m @ 6.04 g# from 70.0m

DWRC206

DWRC390

| 26.0m @ 1.73 g/t from 34.0m
I Incl. 2.0m @ 3.24 g/t from 42.0m
| 2.0m @ 4.51 g/t from 53.0m

37.0m @ 1.56 g/t from 11.0m
Incl. 3.0m @ 3.61 g/t from 12.0m
Incl. 2.0m @ 2.18 g/t from 26.0m

Incl. 2.0m @ 2.21 g/t from 40.0m
DWRC373

| 34.0m @1.97 git from 76.0m

| incl. 2.0m @ 6.37 g# from 82.0m
| Incl. 4.0m @ 3.61 g/t from 85.0m
I Incl. 3.0m @ 3.0 g/t from 91.0m

DWRC163
| 150m@6.62gitfrom12.0m
®]  incl. 6.0m @ 5.88 g/t from 18.0m

DWRC140
20.0m @ 3.91 g/t from 16.0m

DWRC159

| 66.0m @ 2.04 git from 12.0m
| inct. 7.0m @ 4.21 gt from 23.0
| incl. 3.0m @ 4.1 g/t from 38.0m

Birmian granitoid

Birmian sediment rock

Holes drilled
« 2026 Drillholes

Incl. 2.0m @ 6.27 g/t from 18.0m
Incl. 2.0m @ 8.77 g/t from 22.0m
Incl. 3.0m @ 3.8 g/t from 28.0m

Gabbro (Mafic rock) =N Holes prior 2026

I Incl. 2.0m @ 5.71 g/t from 51.0m Prospocts Planned drilling Incl. 3.0m @ 7.44 g/t from 33.0m
® Advanced Target Holes GMT (ppm)

I Incl. 4.0m @ 2.76 g/t from 65.0m O et e ; : ?0 —
© Indicated & Inferred Resource

I Incl. 2.0m @ 4.17 g/t from 74.0m

DWRC129 % 0.3 -99999 - Mineralisation

[
[
| 19.0m @ 2.46 g/t from 29.0m Geochem AuTDW I
]

g km “: . . | ]
| incl. 7.0m @ 4.93 g/ from 39.0m — * \ ! | 10 == .

Master_Rock_Plot R

% 015-03 ® 20-99999

25.0m @ 2.19 g/t from 106.0m
Incl. 5.0m @ 3.82 g/t from 108.0m
Incl. 2.0m @ 4.57 g/t from 114.0m
Incl. 2.0m @ 2.08 g/t from 124.0m
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DOUTAPROJECT: MAKOSA INTERCEPTS

DTRC640
| 29.0m @ 4.2 g/t from 41.0m
| incl. 6.0m @ 16.29 g/ from 42.0m
| 20m @ 3.85 gt from 56.0m

DTDDO001
| 14.8m @ 3.5 glt from 45.0m
| inct. 4.0m @ 11.21 g/ from 55.0m

DTDD0021
| 16.0m @ 4.95 g/t from 36.0m
I Incl. 3.0m @ 3.16 g/t from 49.0m

DTRCO04
| 29.0m @ 1.81 git from 37.0m
} incl. 2.0m @ 4.91 g/ from 54.0m

DTRC149
| 5.0m @ 14.38 g/t from 36.0m
| incl. 3.0m @ 22.56 g/ from 38.0m

DTRC561
| 7.0m @8.96 g/t from 67.0m
} incl. 2.0m @ 2.21 g/ from 70.0m

DTRC561
| 3.0m @ 25.35 g/t from 78.0m

DTRC1156
| 320m@1.47 gltfrom 34.0m

I incl. 4.0m @ 4.28 g/t from 52.0m
I incl. 2.0m @ 2.32 g/t from 57.0m

DTRC941

o]  280m@3.11gltfrom0.0m
| incl. 4.0m @ 2.98 g/ from 0.0m
I Incl. 4.0m @ 13.37 g/t from 13.0m

DTRC620

°
I 130m@8.17 g/t from 58.0m

DTRC596

°|  51.0m@1.65gltfrom 0.0m
| incl. 3.0m @ 2.92 gt from 17.0m
I inel. 6.0m@6.02 g/ from 25.0m

w i3
THOR[\I'L\‘R'\HU\NL Oy
g B 7120023 R A
< DTRC649 e
| 11.0m @8.05 git from 0.0m ¥ s
@8.05¢ | 22.0m @1.43 g/t from 6.0m Rt
Incl. 8.0m @ 10.85 g/t from 2.0m e
[ @10859 | inct. 3.0m @ 3.11 gt from 17.0m .
/ b
‘ [k
~, \."qv
Birmian sediment rock Holes drilled ]
Birmian granitoid = 2026 Dn'IIho!es
Gabbro (Mafic rock) + Holes prior 2026 —-—.I
Prospects Planned drilling
@® Advanced Target Holes GMT (ppm)
O Target Definition =Ri0=5
© Indicated & Inferred Resource 5-10
Master_Rock_Plot & 10-20
* 0.15-03 ® 20-9999
% 0.3-99999 - Mineralisation
Geochem Au IDW
0 05 1km | ] B |
| — 10 300
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DTRC848

17.0m @ 3.69 g/t from 96.0m
| incl.5.0m @ 9.79 g/t from 97.0m

DTRC540
| 70m@799gitfrom440m
| inci. 4.0m @ 13.62 g/t from 44.0m




DOUTA PROJECT: ADDITIONAL EXPLORATION UPSIDE POTENTIAL

AIM THX.L | TSXV THX.V

THOR #omsos s
B THOR ™, s . A
=57 === 7 -

Nyakafiri 4 iMaSSd Massa'
Y = Niamia :
Madina Sabodala 249 Jo'c\ov il - /'/ 6.27g/t
Kerekounda Nlt,v“/kor‘:‘y / % ¢ FE D
Goulouma KorolonSudEst =2 / 9.16g/t -
- = Birringhoto ,/ﬂ' = 1 1'9g/t
R / \ a2egs
Y. 4 3.15g/t
’
ests y 3428/t 938/t 4.61g/t
> 3.72g/t 9.75g/t
8akan .
Missira P < 8.8g/t : 18.6g/t
o . LR 4 9.65g/t
Makanal //” M 3.12g/t S ’
: g 5.02g/t
4 = S.78g/t a.62g/t
o 366g/t /7 :
> 4
3.29g/t 7 14.1g/t
Kaviar / 9 / 7
p - . q'{'/b
5.35g/t = £ / 3.41g/t | Birmian sediment rock Holte
{Sankhofora e N o Gabbro (Mafic rock) + Holes prior
aankhoforal 6.05g/t ) { -
S 9.53g/t 8 sg/t : w i Planned drilling
3.420/t o5 o z WA @® Advanced Target Holes GMT (ppm)
-42g/ £ /' 6.04g/t O Target Definition * 0-5
3.11g/t C ¥ 7 © Indicated & Inferred Resource el
3.52g/1 ¥
B 4.5g/t ?9.6glt A 5.56g/t Master_Rock_Plot =190
4.02g/t ) & 2 * 015-03 ® 20-99999
5.68g/t o & ‘wt - % 0.3 -99999 I Vineralisation
Kheweul Geochem Au IDW
= * o 4.46g/t . . e | =
, & — ) 10 300
H1 2026 40,000 metre drilling program designed on five targets in Douta West Permit and
seven target areas in Bousankhoba Permit
Targeted and anticipated extension of Oxide Ore Phase prior to completion of construction
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DOUTA PROJECT: NEXT STEPS & DEVELOPMENT PLAN

AIM THX.L | TSXV THX.V

ADVANCING TOWARD DEVELOPMENT
Advanced Stage of Development Timeline

Currently completing 40,000 metre drilling program
targeted at increasing oxide reserves and extending

Final stages of financing parties with target close in Q2
2026

Mining Convention with Senegalese Government at
final stages of negotiations

Expected Final Investment Decision Q3 2026

K oo,
' L.t L0 '
E ; ' ’ BB 2 ; al 1 : G S i‘ ] ',_‘.
"'.. ¢ I / ; i e r : v i v 5
i - o T84 > By kil b | e &
< ﬂ ! 1‘7. J ™ . 4 Y v‘ o - B : A ’
Ll ) e 7 ¥y o . (37 AEY
. . e : s : 7 i
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COTE D’IVOIRE PORTFOLIO AIM THX.L | TSXV THX.V

GROWING LICENCE PORTFOLIO OF PROSPECTIVE EXPLORATION GROUND

Key Highlights THOL 7 7
» Low-cost entry into Cote D’lvoire susinguc b BURKINA FASO
Bagoe - = Tongon
» Acquisition of prospective Birimian Greenstone b 3.
exploration tenure GUINEA Wi
o aoc o [Marahui o]
« The country hosts over 30% of West Africa’s
Lafigue Laoudiba
greenstone belts o >} |
&% 0 Assafou GHANA
- Underexplored emerging gold mining YR O"RE
jurisdiction /! o
0 f) Q’Didievi
* Modern transparent mining code s 1)
LIBERIA o
AghaouJ
« Several world class gold discoveries made in 5
the last five years Rgs T e s
ey L |
- Addition of Laoudiba exploration licences with | | R
gold occurrences -

www.thorexpl.com | AIM: THX.L | TSXV: THX.V



GUITRY PROJECT - COTE D’IVOIRE

EXTENSIVE MINERALISED FOOTPRINT DELINEATED THROUGH AUGER DRILLING
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AIM THX.L | TSXV THX.V

242000

| LEGEND

| Geology update2026

' Guitry_prospects
Deep lenses
® Callar 2025

CHLORITOSCHISTS
CUIRASS LAT
METAGRANITE
METARHYOLITE & METADACITE
METAVOLCANITES INDIFF
QUARTZITE

Gold accumulation (ppb x m)
<10ppb
10 - 20ppb
20 - S0ppb
50 - 100ppb

=100 - 500ppb

®> 500ppb

Soil_Contour
25-50
50-100
100-200
200-500
>500

Program Auger 2026

+Assay pending

t Planned

0 500 1000 m

www.thorexpl.com | AIM: THX.L

| TSXV: THX.V

000609

Six soll
geochemistry
drilling targets
delineated
through auger
drilling

000809

000209

This follows
previous drilling
campaign in
Krakouadiokro
area

000909

000509

Infill auger drilling
campaign
ongoing

000v09

Follow up RC
drilling campaign
scheduled for Q4

000£09

000209
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MARAHUI PROJECT - COTE D’IVOIRE AIM THX.L | TSXV THX.V

ONGOING RC DRILLING PROGRAM TO TEST SOIL GEOCHEMISTRY TARGETS

PR902 Exploration License

5>

g 12km of greenbelt gold
mineralisation host rock to investigate
3 7
v >50ppb soil
anomaly

A confirmed
I overskm by
f

|

New Discovery of i

high-value rock rock results

over 3 km
1' B 0§ WSSO S N ——— »
» Ekra prospect with high-grade surface values.
* Detailed mapping and a permit-wide soil geochemical sampling Rocks_samples( ppm)
program undertaken to define drill targets *  0.25-0.5
= Soil anomalies confirmed with high-grade rock chip values along a * 05-1 RC drilling campaign ongoing to test soll
5km NW structure including 29.9g/t, 28.1g/t, 13.7g/t, 12.1g/t and ; ;2 geochemical targets
10g/t
= Discovery of a new parallel structure with high-value rock at the * >5 Drilling results to be released in Q3 2026
contact of deformed granite and amphibolite with further high-grade 1995_RCl_Geology 1:200000
rock chip values on a parallel NW orientation including 17.3gl/t, [ | voLcano sEDIMENT
7.1gl/t, 4.4g/t and 4.3g/t [ ] veTacassro
= 8km of high-potential gold discovery to explore with RC drilling. || AwPHiBOLITE
= Dirilling programs and pads currently being prepared [ ] Biotite GRANITE
* Drilling scheduled to commence late || METAGRANITE

Note 1: All scientific and technicalinformation in this presentation has been reviewed and approved by [QP?]., an independent “qualified person” within the meaning of NationalInstrument 43-101

www.thorexpl.com | AIM: THX.L | TSXV: THX.V 19



2026 OUTLOOK - HIGH MARGIN GOLD PRODUCTION, PROJECT DEVELOPMENT & EXPLORATION UPSIDE e T

EXTENSIVE MINERALISED FOOTPRINT DELINEATED THROUGH AUGER DRILLING

Production guidance of 75,000-85,000 oz for 2026 with an
AISC guidance of US$1,000 - $1,200 per oz.

Targeting an extension of the Segilola mine life through
the definition of additional underground resources and
delineation of near mine resources

Finalise permitting approvals for Douta to reach Final
Investment Decision and commence construction of the
Douta Project in the second half of 2026.

Continue exploration in Cbte d’'lvoire to advance the
Guitry and Marahui projects.

Maintain our dividend policy of C$0.0125 per share per
quarter

www.thorexpl.com | AIM: THX.L | TSXV: THX.\V
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e

E-mail enquiries

Info@thorexpl.com T | "&

Ibu Lawson - Business Development and
Investor Relations Manager

Ibu.lawson@thorexpl.com

THOR EXPLORATIONS ¢ CORPORATE PRESENTATION 10
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Segun Lawson
Chief Executive Officer,
President and Director

Segun has been the CEO of Thor
since August 2011. He has
identified and led all of Thor’s
acquisitions and financings,
and particularly, the acquisition
of the Segilola Gold Project in
Nigeria.

Segun has led Thor’s growth
through, overseeing the
transition from a grassroots
explorer to becoming Nigeria’s
first large-scale commercial
gold producer and continues to
lead Thor as it grows in West
Africa and as a first mover in
Nigeria.

AIM THX.L | TSXV THX.V

Adrian Coates
Non-Executive Chairman

Adrian has over 25 years’
experience in the mining
sector. He served as the
Global Sector Head of
Resources and Energy
Group, Global Banking and
Markets Division of HSBC
Bank plc until 2008 with
strategic responsibility for
its relationships and
businesses with major
clients globally in the
resources and utilities
sectors.

Chief Kayode Aderinokun

Non-Executive Director

Chief Kayode Aderinokun is
a traditional Chief with over
thirty-five years of
accomplished business in
Nigeria. He currently serves
as Chairman of First Marina
Trust Limited, a leading
Central Bank regulated
financial services institution
in Nigeria. He is one of the
leading business
personalities in the Nigerian
Mining sector, having led a
number of initiatives
including the first
commercial exploration
program of the Segilola Gold
Project.

Folorunso “Folli” Adeoye
Non-Executive Director

Folorunso “Folli” Adeoye is
the co-founder and
President of Superior
Petroleum Limited, a
Nigerian downstream oil and
gas company. He also co-
founded Pacific Merchant
Bank Limited (founded in
1989), which subsequently
merged into Unity Bank Plc.,
one of the leading banks in
Nigeria. He also served in a
capacity as Special Adviser
to the Osun State
Government on
development matters.

Dr. Julian Barnes
Non-Executive Director

Dr. Barnes has 35 years of
experience in over 52 countries
in a wide variety of
commodities and has over 26
years’ experience in
undertaking bank due diligence
studies for the majority of the
major resource lending
institutions. Dr. Barnes

has extensive experience in
due diligence studies,
company and project reviews
for major global resource
lending institutions and mining
companies located throughout
the world.

Collin Ellison, BSc, CEng
Non-Executive Director

Mr. Ellison is a Mining Engineer
with over 40 years of
experience in mine design,
construction, project
implementation and operation.
He has been responsible at a
senior and executive level for
the development from
Definitive Feasibility Study,
Project finance to production
of seven underground and
open pit mines with companies
in Africa, Australia, S.E. Asia,
Central Asia and North
America.

Franklin Edochie
Non-Executive Director

Franklin is currently a Senior Vice
President & Acting Head for the Metals
& Mining desk at AFC. He’s a seasoned
Resource Finance specialist with over
18 years of experience in the
resources, metals, and mining sectors.

He has successfully originated,
structured, and executed transactions
exceeding US$3 billion, with a focus on
precious metals, mining, and
infrastructure projects across Africa.
His expertise spans project finance,
corporate finance, acquisition
facilities, and private equity, with a
track record of driving significant
portfolio growth and diversification at
the Africa Finance Corporation.
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