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1 Summary
1.1 Background and purpose of this report

This Technical ReportThor Douta Gold ProjeciTechnical Report, Technical Report or Report) provides
the results of a PreliminaryFeasibility Study(PFS for Thor Explorations Ltd(Thoror Company) on the
Douta Gold Project(Douta, Property, or Project) in Southeast, Senegal. The Technical Report has been
prepared by AMC Consultants (UK) Limited (AMC) on behalfidior. TheProjectcomprises the Makosa,
Makosa Tail, and Baraka 3 resources

Thor is a Canadian mineral exploration company engaged in the acquisition, exploratictevelopment,

and operation of mineral properties located in Nigeria, Senegalc UT W9 Zq U WT k f 2 YRI IJIOWN 8
interest in the Segilola Gold Project located in Osun State of Nigeria. Mining and production
commenced at Segilola in 2021. Thorlso holds a 100% interest in the Douta Project located in
south-eastern Senegal.

Douta is planned to be an open pit operation targeting both oxide and sulphide Mineral Resources. The
Project will be operated in two Phases. Phasef Oxide Ore (Phase 1) will treat oxide ore via a
carbon-in-leach (CIL) circuit. Phase 2 Primary Ore (Phase 2) will treat refractory Primary Ore, initially
by roasting followed by CIL.

Thoris listed on both the Canadian TSX Venture Exchange (F8XHX and the Alternative Investment
Market of the London Stock Exchange (AIMHX. Thor is incorporated federally in Canada under
Canadian law, with registered number BC0860183Major shareholders of the Company are Cds & Co
(Company Nominees & Brokerages) 43.2% holding of issued share capital, AFC Equity Investments
15.9%, Computershare Company Nominees Ltd. 8.1%, Segun Lawson 4.9%, Adbro Limited 3.4%,
Sparkrod Nigeria Limited 33%, Hongkong Tande Baorun Trade Limited 3.2%and Nigerian Mining
Corporation 3.1%.

This Technical Report has been prepared in accordance with the requirements of National Instrument

43-101 (NI 43101), rstandards of Disclosure for Mineral Projects of the Canadian Securities
TGRURt ql ¢qVYIl t Wel9E b WnY!I WAaYT NUGWUqWYUW9E kt WE!t ql

(SEDAR+).

The effective date of this Techical Report is24 Jamary 2026.

TheQualified Persons QPs) under NI 43101 for the FFSare Mr Dominic Claridge, FAusIMM, Principal
Mining Engineer (AMC); MRob Chesher FAusIMM(CPMet), RPE), Senior Principal Consultant (AMGC)
Mr Alfred Gilman, FAusIMMCP) (Thor)

1.2 Mineral Resource and Mineral Reserve tables

Mineral Resources (Table 1.1) and Mineral Reserve (Table 1.2) are classified and reported in
accordance with the Canadian Institute of Mining, Metallurgy and Petroleum (CIMDefinition Standards
for Mineral Resources and Mineral Reserves May 2014 (the CIM Definition Standards)
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Tablel.1 Douta Mineral Resources
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Notes:

] CIM Definition Standardswere followed for Mineral Resources.

il Mineral Resources have been constrained by optimmed pit shells based on a gold price of US$4,000/0z

il Mineral Resources are inclusive of Mineral Reserves

1 Calculated breakeven cutoff grades based on mining costs, metallurgical recovery, milling costs, and G&A costs range
between 0.21 g/t to 0.33 g/t across the various deposits.

1 Open pit Mineral Resources are reported in situ at a cudff grade of 0.30 g/t Au which is the average of the individual
calculated breakeven cutoffs.

il The Mineral Resource is considered to have reasonable prospects for economic extraction by open pit mining methods

above a 0.30 g/t Au and within an optimised pit shell.
1 High grade assays were capped at 10 g/t Au.
1 Mineral Resources are not Mineral Reserves and do not have demonstrated economic viability.
1 Effective date for the Mineral Resource is 24 January 2026.
1 Tonnage and grade measurements are in metric units.
1 Totals may not compute exactly due to rounding.
Source: Thor, 2025.

Tablel.2 Mineral Reserves
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Notes:

1 CIM definition Standardswere used for reporting of Mineral Reserves.

1 Mineral Reserves are estimated using bbng-term gold price of US$3,000 per troy oz for all mining areas.

1 Mineral Reserves are stated in terms of delivered tonnes and grade before processing recovery.

1 Mineral Reserves are defined by pit optimisation and are based on viable breakeven -@ffs as generated by material

type, process destination and metallurgical recoveries.
Metal recoveries are variable dependent on material type and mining area.
Open pit dilution and geological ore loss are applied through the regularisation of the Mineral Resource models to an
appropriate selective mining unit size.
Effective date of Mineral Reserves is 24 January 2026.
Tonnage and grade measurements are in metric units.
Totals may not compute exactly due to rounding.
ource: AMC, 2026.

n==2=2=2

1.3 Property description

Thor owns and operates the Doutdroject which includes several gold deposits in the central Makosa

Cl WeWaqYNUq6l Ws Ragé Wt 13211 ¢aWl WDGYt Rat WaYHEqUT Wnal qé
to mine the gold deposits on the Doutd&ropertyand treat the ore through a planned CIL treatment plant

that will be located in the vicinity of the Makosa deposits. Aecond stagerefractory ore treatment plant

is to be constructed to complement the CIL plantand treat primary ore mined later in the project life

Douta is located insouth-eastern Senegal, approximately 62&ilometres (km) south-east of the capital

city of Dakar and 8(km north of the town of Kedougou. The Douta tenure and associated land holdings
are shown inFigurel.1.

amcconsultants.com iii
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Figurel.l Project location map
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Source: Thor, October 2025.

1.4 History

The Douta permit was initially part of Randgold Resources's Kounemba permit. This land package
comprising three licences (Kounemba, Kanoumering, and Tomboronkoto) was selected based on a
mineralised structure that was interpreted from Landsat imagery to @end south from the Sabodala
gold deposit (Endeavour Miningland Niamia Permit in the North, where thick sequences of deformed
volcaniclastic rocks including andesitic lithic tuff were found.

The late 2003 and early 2004 regional soil sampling program at 1,000 by 10@tras (m) spacing,
identified 11 high-priority targets, for detailed work. Due to the low tenor of the Massawa anomalit
was originally selected as a secondary target. A followp detailed soil sampling grid program was
completed in mid-2005, and identified a 3.5 km long, 106 400 m wide soil anomaly at greater than
50 parts per billion (ppb) gold in soil.

The area east of Massawa (the present Douta licence) was relinquished by Randgold Resources in
2007-2008.

In 2009, International Mining Company (IMC) was granted this area under the name of Douta permit
with an originallicence area of 103square kilometres (km?). IMC entered into an option agreement in
February 2011 with African Star Resource@SR) a wholly owned subsidiary of Thor for a 70% interest

in Douta. In September 2025 Thor acquired the remaining 30% interest from IMC, to take a 100% interest
in Douta.



Thor Douta Gold Project PFS

Thor Explorations Ltd. 0424072

1.5 Geology and mineralisation

The Douta district occurs in the West African (Birimian) Paleoproterozoic metallogenic province, which
extends from Senegal and Mali through nortleastern Guinea, Ivory Coast, Ghana, Burkina Faso, and
as far east as Niger. Gold deposits in the West Africametallogenic district, including those on the
Douta permits, show many characteristics consistent with their classification as orogenic
(mesothermal) gold deposits and prospects. Orogenic gold systems are structurally controlled
deposits formed during regonal deformation (orogenic) events.

The Douta Project is located in the West African Craton, within the 2,213 Ma to 2,198 Ma age
KedougouKenieba inlier and features Birimian Dialé sedimentary formations in the east and
mafic-volcaniclastic formations of the Mako Belt in the westKigure1.2). From south to north, the main
structural feature of the exploration licerce is the NNEto-NE striking Main Transcurrent Shear Zone
(MTSZ).

The properties comprising the Douta Project can be subdivided into two main resource aredsoth of
which are hosted by sedimentary and volcaneedimentary rocks of theDialé Group:

1 Makosa, Makosa North, Makosa East, Makosa Tail

1 Baraka 3(consisting of Baraka3 East and Baraka3 West)

In addition, there are three exploration areas:

1 Sambara
1 Maka
1 Mansa

Both resource areas present similar lithologies, which generally trend northortheast with steep dips
towards the north-west. The rocks have been metamorphosed to the lower greenschist facies. Turbidite
sediments (greywacke), volcano sedimentary rocks, ah graphitic shales dominate the sequence,
which, in the vicinity of Makosa and Makosa Tail, is conformably intruded by a gabbro dyke. At Makosa
East, granitic rocks have been intersected in the footwall sequence.
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Figurel.2 Geology of West Africa and Kedougclenieba Inlier
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1.6 Exploration

The Douta Project hosts a large but underexplored regionatale gold system with strongexploration
potential. Existing mineralsation, prospects, and targets remain open along strike and at depth within
major structural corridors and the extensive area between them.

The Project comprises permits covering approximately 538 km2 within the highly prospective Birimian
Dialé metasediments. Key exploration areas are located along the X (hosting the Makosa Tail,
Makosa, Makosa North and Makosa East deposits). Approximately 30 of exploration areas of the BIT
lie within the Project area.

Additional mineralisation potential exists within and adjacent to these structures, where earhstage
exploration has identified numerous prospects along secondary and tertiary structural zones.

Extensive datasets support ongoing target generation, including drilling, seibnd termite mound
sampling. Aeromagnetic and electromagnetic surveys are planned to generate further exploration
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targets. Beyond the defined Mineral Resources, numerous prospectsxist that have yet to be drill
tested. A phased, propertywide exploration program is ongoing, with data review, target evaluation,
and drill prioritisation currently underway.

1.7 Mineral Resources

Mineral Resources for the Douta Project are estimated for five gold deposits and prospects located on
the Douta Demande and the Douta West exploration permit. Separate block models cover the Makosa,
Makosa Tail, and Baraka Bast and Wesideposits. The Makosa block model encompasses the Makosa,
Makosa North, and Makosa East deposits. Mineral Resources are reported at an effective date of
24 January2026 (Table1.3 and Table1.4).

The methods, parameters, assumptions, and support data used for the Douta block models, which date
back to 2023, were reviewed to ensure they remain current. Models have been updated as required to
either include new information or revised cost assumptionsuch as gold price and operation costs.

The same overall approach was used for each model whereby block grade and density estimates are
constrained by domains representing the mineralisation, lithology, and weathering surfaces. Mineral
Resources are reported within pit shells generated by AMC.nly classified blocks greater than or equal

to the open pit cutoff grades and within the open pit shells are reported.

QP for the Mineral Resource estimates is Alfred GillmaiGeneral Managel(Exploration and Resource$
to Thoris not independent. Mr Gillman is a QP in accordance with NI 4B01.

Tablel.3 Douta Project Mineral Resource estimate by deposét 0.3 g/t Au cut-off
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1.8 Mining and Mineral Reserves

Mineral Reservesfor the Douta Project are estimated for three gold depositsnamely the Makosa Main,
Makosa Tail, and Baraka 3 deposits The Makosa Main deposit consists of the Makosa, Makosa North
and Makosa East deposits stated in the Mineral Resource.

Mineral Reserves are reported with an effective date of 24 January 20Z@ble1.4).

Tablel.4 Mineral Reserves
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Both Geotechnical and Hydrogeological studies have been undertaken at the Douta project. While
some gaps in data do exist, particularly for Baraka 3 (consisting of east and west zones), the overall level
of information is suitable for a PFS level of study.

Given the geometry and grade of the orebodies, the deposits will be mined by open pits using
conventional excavator / truck mining methods. Dilution and ore loss were accounted for through
regularisation of the Mineral Resource models. Pit optimisations we undertaken for all four geological
areas, Makosa Main, Makosa Tail, Baraka 3 East, and Baraka 3 West. Optimisation parameters were
obtained from Thor and validated against existing operations and through discussions with suppliers.

The project schedule is divided into two Phases. Phase 1 treats the oxide / transitional mill feed through

a conventional CIL process. Phase 2 treats primary fresh mill feed through a whole ore roasting circuit

prior to the CIL circuit. Optimised shells were produced for alldeposits for both Phases, with the

Phase1 optimisation shells being used to guide the development of Phase 1 pits, which were then used

in conjunction with the Phase 2 shells to develop the ultimate, lifof-mine (LOM)pits. Ramps and

berms were included in all designs with ramp width being dictated by proximity to the base of each pit

¢cUT WU+GUHqQUT Wal ¢nnRAWNG Ys OWi 6131 DWGI ¢ HqRHC O AWE WmwN®
maximise extraction of mill feed.

Utilising expected production rates and assumed mining equipment, and after comparison with nearby
operations, a bench height of 6 m was chosen. Geotechnical conditions allow for up to three benches
to be stacked between safety berms. It is expected thatach bench will be mined as two flitches to help
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control dilution, although there may be some opportunity to mine full bench heights in areas of waste
to aid production.

Makosa Main contributes 78% of the mill feed and 67% of the total material movement. Makosa Tail
contributes 20% of the mill feed and 26% of the total movement with the remainder coming from the
Baraka 3 pits Table1.5).

Tablel.5 Pit inventories
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There is scope for larger pits with increased Indicated Resources, improved geotechnical or financial
conditions, and in the case of Baraka 3, a change or addition to the southern lease boundary.

Waste rock dumps were defined for all areas of the project. Given the terrain and land use, there is little
restriction on waste dump footprint. However, there is a restriction to the footprint of several of the
dumps due to the eastern lease boundary at lkosa Main.

Run-of-mine (ROM pads, stockpiles, surface haul roads, and access roads were designed in
preliminary forms. Figurel1.3 shows the general arrangement for the Makosa site whileigurel1.4 shows
that for the Baraka 3 site.
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Figurel.3 General arrangement for the Makosa site
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Figurel.4 General arrangement for the Baraka 3 site
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Production is divided into two distinct Phases. Phase 1 processes oxide and transitional material
through a standard CIL leach processing flowsheet while Phase 2 treats primary fresh ore through a
roasting component prior to the CIL leach process. This approach allows for trgeferment of capital

amcconsultants.com Xi



Thor Douta Gold Project PFS
Thor Explorations Ltd. 0424072

associated with the construction of the roasters by focusing on oxide ore from all pits prior to
commencing the mining of fresh ore.

The target throughput for Phase 1 is 4 million tonnes per annu(tpa) through the processing plant
while the target for Phase 2 is 2.Mtpa, being comprised of 1.2 million tonnegMt) through each of the
two roasting units.

A mining and processing schedule was prepared using the pit designs and processing targets. This
schedule yielded a project life ofover 13years and yielded 1.03 million ounces of recovered gold.
Phase1l concludes in Year 5 witlthe exhaustion of the Phase 1 oxide pits. Phase 2 commences in Yé&ar
and continues until Year 13. At this point, the roasting units are deactivated and approximately 2v&

of predominantly transitional mill feed, mined from the Phase 2 pits, is treated=jgure 1.5).

Figurel.5 Annual processing
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Source: AMC, January 2026.

The project has been developed on the assumption that a mining contractor will be utilised for all mining
activities. Costs and equipment strategies have been developed around this assumption.

1.9 Mineral processing

The orebody is comprised of three broad ore types representing oxide, transition, asdlphidic ores.
Gold is distributed throughout the ore types with variable grades but on average higher in the sulphidic
ores. The oxide and transition ores are the result of weathering alteration and have been further
classified as strongly oxidised (SOX), moderaty oxidised (MOX), and weakly oxidised (WOX). SOX ores
dominate the oxide ores progressing to lesser levels of oxidation through the transition ore types.

Gold is hosted in the general oxidised gangue lattice, in pyrite and arsenopyrite, and silicates.
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SOX and MOX ores are amenable to whole ore cyanide leaching. WOX ores exhibit lower recoveries for
cyanide leaching and the sulphidic ores exhibit poor whole ore cyanide leach recoveries. Alternate
recovery processes have been investigated to improve gotgcovery in the less oxidised and sulphidic
ores.

Gold recoveries were developed from test work completed at Independent Metallurgical Operations
Pty. Ltd. (IMO) and Mineral Processing and Powder Technology Institute of Northeastern University
(NEU). IMO tested samples supplied by Thor fronselected drillholes. Samples were selected by ore
types classified as oxide, transition, and fresh and by orebody location. Sub samples of two master
composites of fresh ore type (MC2, MC3) were delivered to NEU, China for testing of the suspension
roasting process

The recoveries determined from test work on the differing ore types are shownTable 1.6.

Tablel.6 Recoveries byore type
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IMO test work optimised CIL process parameters and recoveries for oxide and transition ore types.
Oxide ores showed recoveries consistently more than 90% with low variation by orebody. All results
were averaged to determine the final recovery. Transitiorre types exhibited variation between Makosa
and Makosa East locations. Recoveries were averaged for each of the two locations. IMO testing of fresh
ore types gave low and variable results by CIL and these were excluded from the recovery data.

Fresh ores from Makosa and Makosa Tail were tested by suspension roasting and CIL extraction of the
calcined product by NEU. Results were consistently higher than methods tested by IMO and have been
utilised as recoveries for fresh ores in pit optimisatios.

The major outcomes of the metallurgical testing programsan be summarised as:

1 Oxide ores can be processed by conventional gravity and CIL which also mitigates against
preg-robbing for those ores with organic carbon.

1 Transition ores can be processed by CIL but further work is necessary to understand the
variations observed.

1 Fresh ores are not amenable to use of CIL processes and achieved poor recoveries even after
flotation concentration and oxidative or high temperature treatment of the concentrates followed
by cyanide leaching.

1 Fresh ores can be treated by suspension roasting and CIL for gold recovery.

Gold distribution and fineness is variable between and within ore types as demonstrated by recovery
responses. Oxidised ores have a higher proportion of coarser gold amenable to gravity recovery.
Generally other ore types do not and display poorer gravitgsponses with the exception of two fresh
ore samples which gave 12 and 20% recoveries. Transition ores have a more consistent response of
approximately 5% gravity recoveries but show generally high CIL recoveries with one exception
indicating that the gdd is not locked in silicates or sulphides. The poor leaching recoveries of fresh ores
which is improved by suspension roasting indicates that a proportion of the locked gold is both fine and
recoverable.
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The processing circuit is to be constructed in two phases as follows:

1 Phase 1will treat oxide and transitional ores via a conventionaClL circuit.

1 Phase 2will treat fresh ore via suspension roasting. The roasted product will be reground and
treated in a reduced capacity CIL circuit (cfPhasel).

Design throughput forPhasel is 4 Mtpa of ore to comminution. The proposed process plant design for
Phase 1 is based on established gravity / CIL technology, which consists of crushing, milling, gravity
recovery of free gold followed by leaching / adsorption of gravity tailings, elution and gold smelting to
recover gold from loaded carbon, cyanide destructiornn plant tailings and tailings disposal. Services to
the process plant will include reagent mixing, storage and distribution, power and water supplgxygen
generation and compressed air services. The plant will operate in tHehasel configuration until oxide
ore is depleted which is nominally planned to besarly Year Sof the Project.

In Phase 2, the plant will treat 2.4 Mtpa of fresh, sulphide ore. A roasting circuit treating the
comminution product stream will be added to the flowsheet. The suspension roasting process will
expose refractory gold particles prior to cyanide leaching. The circuit Wwitonsist of a preroasting

dewatering stage, preroasting product storage silo, suspension roasting, and calcine repulping and
regrinding. The repulped and reground calcine will feed the first leach tank of the Phase 1 CIL circuit.

1.10 Infrastructure
1.10.1 Project overview and location

The Thor Douta Project is located isouth-eastern Senegal, approximately620 km east of Dakar and
north of the town of Kédougou. The Makosa site hosts the majority of project infrastructure, while the
Baraka 3 mining area is located approximately 35 km to the south and is dedicated to mining operations
only. The project is locatedn a more rural area of Senegal, with limited existing infrastructure, requiring
a largely selfsufficient development approach.

1.10.2 Access, logistics, and transport

HAEUI L WqYWt ROUWRY WGI RG¢E! RG! W2 Rsng té) N1 Fbn iDéKkarlltod ¢ q R Y
Tembacounda, the N7 to Kédougou, and secondary tarred roads to Bembou, followed by a 20 km dirt
road to site. The total road distance from Dakar is approximately 720 km. Roads are generally in good
condition and are considered themost reliable logistics option for both personnel and freight.

EQON¢cakt W ¢RIAWRUNI ¢t ql 2 Aqel IJUWR rBdfiaRanRtepigdudtcalinaylifa | | |
passes through Tembacounda, but due to rehabilitation uncertainty and lack of freight handling
facilities, rail transport is not considered dependable & this stage. Road transport is therefore
recommended as the primary logistics route, with rail as a potential future opportunity only.

Air access is provided via Blaise Diagne International Airport near Dakar for international travel and
freight, with a smaller domestic airport at Kédougou suitable for passenger movements only. The Port
of Dakar has been identified as the preferred and nsd suitable port facility for sea freight.

1.10.3 Power supply and generation
N6 JWa ROUWW RaqUWWRY WOYqUWarYUUWHRQUT WqYWEKNUWNeakt WUO¢e qRY
regions of the country, as a result the project is designed to be fully sghiowered.

A local 32megawatt (MW) Heavy Fuel OillHFO) / diesel power plant is planned, comprising 16 x 2 MW
generators, generating power at 10.%kilovolts (kV). The plant is designed to operate in parallel and is
supported by a dedicated fuel storage facility providing a 28ay operating buffer. Fuel storage includes
HFO storage tanks, diesel tanks, buffer tanks, treated HFO tanks, and day tanks.
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1.10.4 Tailings Storage Facility (TSF)

The Tailings Storage Facility (TSF) has been designed by Knight Piésold forpges4LOMand will store
tailings from both Phase 1 oxide (Years-3) and Phase 2 fresh ore processing (Years13). The TSF
footprint covers approximately 270hectares (ha) and is located in a gently sloping valley draining to the
northeast. Total tailings storage requirements are estimated at ~27 8illion cubic metres (Mm3).

The TSF will be a fully lined conventional slurry facility, constructed in four stages to defer capital
expenditure. The design includes a starter dam followed by three raises, increasing capacity
progressively to approximately 38 Mt by Raise 3. Embankmemtrest elevations increase from
176 metres above sea level(mASL (starter dam) to 190 mASL (final raise), with upstream and
downstream slopes of 1V:3H.

Water balance modelling indicates increasing inflows over theLOM, with peak inflows reaching
~850,000 m3/month. The TSF pond volume varies seasonally between approximately 0.2 Mm3 (dry
season) and 1.4 Mm3 (wet season) under the base case. Results are sensitive to entrainment
assumptions, and further tailings testing aml site-specific climate monitoring are recommended.

1.10.5 Water supply and Water Storage Dam (WSD)

There is ho municipal water supply available. A Water Storage Dam (WSD) will be constructed within
the mining licence area to supply all raw, process, potable, and service water requirements. The
process plant requires approximately 254cubic metres per hour (m3/h) during Phase 1 and 221 m3/h
during Phase 2.

The WSD has a footprint of approximately 1.22 km2 and has been designed in accordance with
Canadian Dam Association CDA) guidelines. The embankment has a maximum height of ~5.5 m, crest
width of 13.5 m, and total embankment fill of approximately 30,000 m3. Water balance results indicate
sufficient storage capacity to meet process water demands throughout theLOM, subject to
confirmation of ground hydraulic conductivity through further investigation.

Potable water will be supplied via a treatment plant, with demand estimated at ~303 m3/day to support
an on-site camp for construction and for ongoing operations.

1.10.6 Site infrastructure and supporting facilities

The project includes approximately 1312 km of internal gravel roads within the Makosa area and a
35 km access road to the Baraka pitsRoads are designed as dualane gravel roads with engineered fill
and crushed stone wearing surfaces.

Supporting infrastructure includes administrative offices, workshops (mechanical and electrical),
stores, training facilities, ablutions, wastewater management systems, and explosive magazines
located away from operational areas for safety compliance.

An ancillary mobile fleet has been defined to support operations, including loaders, graders, dozers,
forklifts, light vehicles, fire trucks, ambulances, and rescue vehicles.

1.10.7 Communications and telecommunications

In-pit communications will be provided via a wireless repeateibased system to ensure continuous
coverage for mobile equipment. Site telecommunications are allowed for using Starlink satellite
internet, which is expected to become an option in Senegal durg 20252026, providing a costeffective
and reliable solution for remote operations.
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1.10.8 Pit dewatering

Pit dewatering is required to manage both rainfall and groundwater inflows. The strategy combines
in-pit sump pumping with expit dewatering boreholes to depressurse the saprolite. Daily pit pumping
requirements vary by pit.

Approximately 88 dewatering boreholes are required at an estimated average borehole yield dft@es
per second (L/s).

1.10.9 Keyoutcomes

1 The project is logistically viable using existing road infrastructure, with Dakar as the primary port
and logistics hub.

1 Self-sufficient power and water systems are required and have been appropriately sized.

1 TSF and WSD designs are technically robust, staged to reduce upfront capital, and compliant with
international standards.

1 Water and tailings management are key risk areas, with further testing and monitoring
recommended to reduce uncertainty.

1.11 Markets and contracts

Thor have an existing goldoré purchasing and refining contract with Metalor Technologies SA. Albré
produced at Douta will be sold under the existing contract terms.

All gold sales are in USS$.

1.12 Environmental and social summary

OUT W1l WEWUWNcakt WEU2RI Y ONiIRIBUSHLE ofi G LNV Mlellpicx Lid A5 | LY TYIJGHLOELIVRE! OLL+
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authorisation. Comprehensive environmental and social baseline studies were completed for the
Project between 2021 and 2025, covering dry and wet seasons and progressively expanding to include
adjacent exploration licences. These studies supported the preparation of ra ESIA, which was
submitted in May 2025 anl updated in August 2025 in response to comments from the Senegalese
interministerial review committee. The EIA integrates environmental, biological, and socieeconomic
baseline data and was developed concurrently with exploration drilling, resource modelling, and PFS
technical studies, enabling early identification of environmental constraints and opportunities that
informed the project layout, mine footprint, andLOMdesign. Given the timing of the submission of the
ESIA (May 2025) the project layout corentrated on the Douta and Birima permit areas of Makosa,
Makosa North, Makosa East and Makosa Tail only. The Baraka 3 area was not included in tBl&\Ht
has latterly been surveyed (Q4 2025) but is still to complete full seasonal environmental baseline
surveys.

N6 1JLW9 Y & ehwildimiertal and social framework complies with Senegalese mining, labour, and
forestry legislation and aligns withinternational Finance Corporation (FC) Environmental and Social
Performance Standards, as adopted by the parent company, Thor. Provisional approval of thel& was
granted in August 2025 following ministerial and regional consultations, with final approvatceived on
16 January 2026

The ESIA currently coversPhase 1 operational components, consisting of oxide ore processing using a
conventional metallurgical flowsheet. Phase 2, which will process fresh (refractory) ore through an
additional recovery circuit, will be addressed in a future amendment following completion of
metallurgical test work. The approved BIA clearly specifies a Phase 2 8A project component will be
submitted to incorporate the inevitable expansion of the project footprint (across the 3 Els) and design
improvements regarding additional pits, the location of the water storage dam and the scale of the TSF.
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Baseline studiesfor the ESIA indicate a tropical climate with distinct dry (NovemberApril) and wet
(May-October) seasons. Surface and groundwater quality is high, charactesed by low mineralsation
and neutral to slightly basic pH, with no evidence of miningelated contamination. Air quality is
dominated by dust (PMo)', primarily along unpaved roads, while other pollutants and noise levels
remain below regulatory thresholds. Biological surveys identified 227 plant species, including several
International Union for Conservation of Nature (IUCNlisted and nationally protected species, and
confirmed the presence of chimpanzees in the southern permit area. However, in linking with an
¢T TYRURUDNDW G R U ptotettiod Gidr andl WithlJdpmdipriate mitigation and biodiversity
management measures, mining is considered feasible as outlined in the project3tA.

The Douta exploration areain the ESIA spans three municipalities with a combined population
exceeding 40,000. Stakeholder engagement identified strong community support linked to employment
and infrastructure benefits, alongside concerns related to land access. No physical resettlement is
anticipated; economic displacement will be managed through a Resettlement Action Plan and
community development initiatives focused on local employment, water access, health, education,
and support for local enterprises.

An Environmental and Social Management Plan (ESMP) has been developedhe ESIAto manage
impacts on land, water, air, biodiversity, and communities, and includes provisions for monitoring,
rehabilitation, waste management, and community engagement. Progressive closure and
rehabilitation are planned throughout the mine life, with totad closure costs (for the Phase 1 ESIA
components) estimated at US$4.6 million(M), inclusive of engineering and contingency allowances

1.13 Capital cost estimates

The initial Phase 1CapExcost is estimated at US®£53.5M and incurred over an 18month period.
Phase2 CapEx is estimated at US$60.1M and expected to occur in 2031. Sustaining CapEx is estimated
at US$3.0M along with closure costs atUS$102M giving a LOM total CapEx of US$8.8M. The LOM
CapEx is summarsed inTable1.7.

Tablel.7 LOM CapEx summary

Category Phase 1 CapEx Phase 2 CapEx @ Sustaining LOM Closure costs Total LOM
(US$M) (US$SM) CapEx (US$M) (Usav) CapEx (US$M)
Mining 191 19.1
Process plant 177.9 60.1 238.0
TSF and water storage 21.9 53.0 74.9
Other project costs 19.0 19.0
§s Ut k WH VY 15.6 15.6
Closure costs 10.2 10.2
Total 253.5 60.1 53.0 10.2 376.8

Capital cost estimates presented in this section reflect total project costs from July 2026 to end of mine
life. Mining activities are to be undertaken by a mining contractor with equipment costs contained
within the mining operating costs.

The capital cost estimate was developed in collaboration wittNorthern International Cooperation Co.,
Ltd. (NORINCOQ, the Company's lgineeringProcurement & Construction (EPQ turnkey partner at its
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Segilola project, using a methodology consistent with the proven approach adopted for that project.
The estimate incorporates EPC turnkey components, providing strong cost definition and execution
certainty. On a dollarper-tonne basis, the projected capital intensity is highly competitive and broadly
aligned with the benchmarks achieved at Segilola.

A contingency of 10% has been applied and included in all capital items above with the exception of the
Processing Plant and TSF capex which have a 5% contingency allowance included.

1.14 Operating cost estimates

The LOMoperating cost estimates are summarised inTable1.8.

Tablel1.8 LOM operating costs
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1.14.1 Mining costs

Mining operating costs were provided by a mining contractor and used across the LOM schedule as
summarised inTable1.9. NS JWY | Wi RURUNWHAYt qt WRUHG2T DWHEY qWIt qRL
team and grade control costs. Surface haulage costs were based on contractor rates for Baraka

material based on a 35 km haul distance and dewatering costs estimated pumping requirements for

in-pit and expit dewatering using diesel rates of US$1.00/L and electricity rates of US$0.21/kwh.

Table1.9 Mining OpEX unit costs

Area OpEXx unit cost (US$/t mined)
Ore mining cost- oxide and transitional 4.75
Ore mining cost- fresh 4.90
Waste mining cost- oxide and transitional 2.75
Waste mining cost- fresh 2.90
Surface haulage cost (Baraka) 5.75
Dewatering costs 0.01
Rehandle costs 0.50

1.14.2 Processing costs

Processing operating costs were estimated for the different ore types to be treated during the Oxide Ore
(Phasel) and the Primary OrgPhase?2) of the operation. These are summarised iffable1.10. Tailings
monitoring and management costs were estimated at ~US$880k per year and included in the
processing costs, equating to an additional US$0.2/t ore processed.
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Tablel1.10 Processing OpEXx unit costs by ore type and area

Processing unit cost (US$/t ore)

Area i -~

Oxide Transitional Fresh
Makosa (Main, North, East, and Tails) 16.14 16.14 33.35
Baraka (East and West) 16.14 16.14 17.14

1.14.3 Other costs

Total fixed mine level general and administration (G&A) costs are estimated at US$3.25/t oRefining
and transport costs were based on current contracts at SegilolaRoyalties of 5% were applied to the
gross revenue of gold produced.

1.15 Economic analysis

An economic evaluation of the Project has been completed using a detailed cagtow model. The
model is based on annual cash flows and incorporates processed tonnages and grades for the CIL feed,
metallurgical recoveries, metal prices, operating costs, refining charges, royalties, and both initial and
sustaining capital expenditures.Gold revenues are calculated using a payable factor of 99.90%. The
analysis applies a base gold price of US$3,500 per ounce.

NE6WWAI YTUHqW6E et WARWYUOWe + 3t 3T WYOW e W BsNMMELW Whue Ra!
considerations excluded. Inflation has not been factored into the assessment. Discounting anahiernal
Rate of Return (IRR calculations commence at the start of construction, using a 5% discount rate.

The Company notes that the Mining Convention for the Project is yet to be negotiated with the
Government of Senegal. As a result, it is not currently possible to incorporate the expected fiscal
incentives and tax exonerations that are typically granted uret such agreements into the calculation
of the post-tax net present value (NPV). For the purposes of this PFS, we have therefore applied a
standard approach whereby exploration expenditur@nd project development capital are accumulated
into a tax loss pod, against which future taxable income is fully offset, with the Senegalese statutory
corporate tax rate of 30% applied thereafter. The Compargnticipates an improved posttax economic
outcome once the Mining Convention is finalised, asuch agreements customarily provide additional
tax incentives that enhance project value.

The Companyalso notes that Senegalese mining legislation provides for a 10% State fidarried

interest, which will be formally awarded to the State upon finalisation of the Mining Convention. This

interest has not been incorporated into the current economic analysigl s 6 RH 6 WRY WGI 13t 13U q1J
Jhue Rq ! amtlMAlcbe ieflected in future evaluations once the Mining Convention has been agreed.

The project is expected to have a LOM ranging from jushder five years for Oxide Ore phase only
(Phasel)and a total ofover 13 yearswhen Oxide &Primary ore (Phase 1 and 2js included. A summary
of the mining physicals and economics for each phase is shown ifiable1.11. Phase 1 delivers an NPV
of US$49M from investment capital of US$28M. Additional capital for Phase 2 oJS$60M is required
to process the fresh material, extending the mine life tover 13 years and delivering an NPY of
US$08M. The IRR for each phase % and73% respectively. The payback period for Phase 1 is within
12 months of the start of mining.
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Tablel.11 Mining and processing physicalsand financials summary
‘ Units Oxide Ore Phaseonly Oxide & Primary Ore Phases

Production
Total ore mined Mt 15.9 36.6
Total material mined Mt 62.6 209.3
Strip ratio X:X 29 4.7
Total ore processed Mt 15.7 36.0
Head grade ght 0.9 1.0
Recovery % 87.9% 84.7%
Gold recovered koz 411 1,025.7
Production costs
Mining cost $/t mined 33 3.2
Cash operating cost $/t ore processed 33.0 47.4
Cash operating cost $/oz 1,262 1,664
AISC $/oz 1,493 1,890
Capital costs
Phase 1 capital $M 2535 253.5
Phase 2 capital $M - 60.1
Sustaining capital $M 23.0 53.0
Closure costs $M 10.0 10.2
Financial
Gross Revenue $M 1,437 3,590
Pre-tax NPV5 $M 449 908
Pre-tax IRR % 72% 73%
Post-tax NPV5 $™M 321 633
Post tax IRR % 60% 61%

Source: AMC, 2025.

Cashflows for Phases 1 and 2 are shown iRigure1.6. These show early payback within 12 months of
the start of mining.

Figurel.6 Cashflows for Phases 1 and 2
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The project value was assessed by undertaking sensitivity analyses on the gold price, operating costs,
and capital costs. This shows that the project is most sensitive to gold price and then operating costs.
The results of sensitivity analyseselated to gold price is presented belown Table1.12.

Table1.12 Pre-tax NPV gold price sensitivity
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1.16 Risks and opportunities

During the course of this study, a number of risks were identified:

1 ~RUVI ¢t Rt ¢cqRYUWeUT WNI ¢T JW2¢l REARGRq! Wac! W+ RY q
scale. This could impact the production grades when compared with the Mineral Resource block

model. An infill resource definition driling campaign and grade antrol programs are
recommended to counter this risk.

1 Bulk density calculations have been completed on a relatively small data set. Incorrect bulk
density calculations may lead to actual mined tonnes being less than planned. Additional bulk
density determinations are required in future drill campaigns.

1 There is no visible indication of ord waste contacts that can be used during grade control and
mining. Ore mark outs will be based entirely on grade control assays. A robust and accurate grade
control and ore mark out procedureand drill and blast practiceswill be required.

1 The absence of any geotechnical or hydrogeological studies for the Baraka depoditsreasesthe
risk of incorrect wall angles being used for the optimisations and pit designs. These studies need
to be completed to safely allow the extraction and future expansion of these pits.

1 Dewatering costs for the entire project are based on limited hydrogeological information.
Additional information is required for all deposits to allow for more accurate design and costing
of dewatering programs.

1 The pool of skilled labour in the area may be limited, particularly with the neighbouring mine
already being in operation. Expatriate operators and trainers will be required, at least initially.

1 Metallurgical variability is poorly understood for some regions and ore types. This could produce
inconsistent and unexpected recovery fluctuations during processing. Additional metallurgical
variability studies are required.

A formal Risk Response Plan will be developed as part of the next stage of work.

The following opportunities were identified during the study:

1 With approximately 30 exploration targets within the exploration leases, there is potential for
additional mineralisation to be discovered during the life of the operation.

1 Inter-ramp and overall slope angles of the pits coulgotentially be steepened with additional
geotechnical study, particularly for oxide and transitional material, and at Baraka 3.
1 Improved selective mining unit/ bench height studies could assist with dilution control.

1 Alternative energy sources could be investigated including waste to liquid plants and solar arrays.
A trade-off between capital cost and operating cost savings should be carried out.
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1.17 Recommendations

During the course of this study, a number of recommendations have been proposed in various areas of
the project. A summary of these recommendations is provided below with more detail in Sectid&6 and
relevant individual sections.

1.17.1 Geotechnical recommendations
1 Construct a three-dimensional structural model using fault and shear structures collected from
diamond drilling and verified with mapping activities on implementation.

1 Conduct additional uniaxial compressive strength (UCS), triaxial strengthand tensile strength
tests on rock types where limited data is available.

1 Carry out aditional direct shear testing in future data collection programs on bedding, joint and
shear structures in each rock type.

1 Undertake additional geotechnical drillingso as to provide a more comprehensive understanding
of the ground conditions and rock mass properties at all locations within the Project area,
particularly Baraka 3, where no geotechnical information has been collected to date.

1 Improve the understanding of likely slope behaviour through continued limit equilibrium analysis
and kinematic analysis for all areas of the proposed pits.

1.17.2 Hydrogeological recommendations

1 Determine hydraulic properties through in situ testing which can be done in conjunction with the
geotechnical drilling program.

1 Create a hydrogeological database to track monitoring and testing data.

1 Generate a groundwater model, producing groundwater profiles for the latest pit slope designs.

1.17.3 Mining recommendations
1 Consider rerunning optimisations at a higher gold price prior to the commencement of mining
operations, pending current market conditions.

1 Conduct representative grade control drilling on part of the Year 1 pits to test and reconcile model
performance. This will assist in developing a robust grade control programme, including grade
control modelling and reconciliation methods, ore demarcation, driltblast and mining practices.

1 Conduct additional sensitivity studies to assess the impact on the Mineral Reserve and open pit
limits at various gold prices to ensure potential infrastructure does not restrict future expansion.

1 Conduct a trade-off study between contract mining and owneroperator mining.
1 Conduct a thorough dilution and bench height study.

1 Move scheduling activities into purposebuilt mine scheduling software such as Deswik.Sched or
MineMax.
1 Perform waste rock dump optimisations to optimise construction and rehabilitation

opportunities.

1.17.4 Metallurgical recommendations

1 Perform characterisation of the variability of carbon, sulphur and silicates across the orebodies.

1 Conduct additional metallurgical variability test work to expand the knowledge on recovgr
performance for both transition and fresh ore types.

1 Undertake characterisation of a variability suite of selected transition ore samples for their
sulphides, organic carbon and silicate content, and test for recovery by CIL.
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1 Undertake characterisation of a variability suite of selected fresh ore samples for their sulphides,
organic carbon and silicate content, and test for recovery by suspension roasting and CIL.

1 Expand the testing sample set to include increased variability of S, Aand C contents in future
test programs.

1 Conduct additional study of the gold distribution within each ore type and parallel assessment of

silicate and sulphide content to refine the understanding of the best process options for each
type.

1.17.5 Processing recommendations

Review the processing flowsheet to determine benefits of parallel processing of the Phase 1 and
Phase2 material, such as utilising a second comminution circuit or reviewing dry grinding technologies
as direct feed to the roasting plant.

1.17.6 Infrastructure

1

1
1

Conduct a trade-off study on the location of the processing plant to determine if there is a better
location further to the south of the current position.

Undertake additional ground investigations at both the TSF and V3ocations such as:

% Drilling and core logging to log the foundation and collect samples.

¥, Standard Penetration Tests to confirm the suitability of embankment foundation locations.
% Trial pitting to identify potential borrow zones and foundation geometry.

%2 Geotechnical laboratory testing of construction materials.

Undertake hydrogeological assessments of both the TSF and the WSD, which would include:

% Installation of boreholes upstream and downstream of the TSF (baseline water quality and
for monitoring water quality).

% Permeability testing within boreholes; map groundwater levels and gradients seasonally.
2 Development of a seepage model.

Undertake tailings rheological testing to inform stability analysis and dam breach assessments.
Conduct a probabilistic seismic hazard assessment to inform stability analysis.

1.17.7 Environmental and social recommendations

1

Update the Environment and Social Impact Assessmen{ESIA for the Phase 2 refractory gold
process and expansion of the mine and project footprint across the 3lE

Develop a biodiversity management plan, particularly for chimpanzees.

Conduct additional test work to define Acid Rock DrainagéARD)potential from waste rock and
increase the test dataset from the oxide and transitional ores.

Develop an arsenic control strategy for the roasterscluding a locally used laterite detoxification
process.

Develop and implement several specific management plans required under the umbrella of the
ESMP.

Establish community agreements for socieeconomic benefits to local communities.

Compile the Economic Displacement Management Plan, including a robust compensation
procedure.
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1.17.8 Capital and operating cost recommendations

1

A number of capital estimates will require additional investigation in order to progress the Project
to the next stage. Key items include:

Yo
Yo
Yo
Yo

Haul road construction.
Communications.
First fills.

Power supply, which can be adjusted now that power demand for the site is better
understood.

Several operating costs should also be progressed to a higher confidence level. These include:

Y

Y

Ys

Y

Mining costs: Pending changes to the mining schedule based on the recommendations
above, detailed quotes should be obtained from mining contractors on a bench by bench
and pit by pit basis.

Processing costs and recovery rates: Following test work outlined in the above
recommendations, the recovery formula may need to be adjusted and then st reagent
consumption rates that flow through to the processing costs.

G&A costs: Currently this is based on a benchmark number so will require additional work
to align it with Project specific information.

Treatment Charges and Refining Costs (TCRQ: A specific quote for the Douta Project
should be obtained, rather than relying on current costs at the Segilola mine.
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2 Introduction

Following the Request for Proposal (RFP) received from Thor Explorations Lithdgror Company), AMC
Consultants (UK) Limited (AMC) is pleased to submit this Technical Repoithor Douta Gold Project
Technical Report, Technical Report,or Report) for the Douta Gold Project@outa, Property,or Project)

located in southeast, Senegal in the administrative region of Kédougou and prefecture of Saraya.

This Technical Report provides the results of a prieasibility study (PFS)Yor the Douta Project. The
Technical Report has been produced in accordance with the Standards of Disclosure for Mineral
Projects, as contained in National Instrument 43101 (NI 43101). Mineral Resources and Mineral
Reservesare classified in accordance with the Canadian Institute of Mining, Metallurgy and Petroleum
(CIM) Definition Standardsr for Mineral Resources and Mineral Reserves May 2014 (the CIM Definition
Standards).

The Douta Project consists of the Makosa, Makosa Tail, and Baraka 3 Mineral Resources which are
situated approximately 800 kilometres (km) eastsoutheast of the capital Dakar. Thor holds a mining
permit (Demande 11618) and two exploration permits (EL0O3709 and EL02254).

2.1 Issuer

Thor is listed on the Toronto Stock Exchange (TSXTHX) and on the AIM Market of the London Stock

Exchange (AIM:THX). Douta is 100% owned by African Star Resources (ASR) a wholly owned subsidiary

of Thor.Thor is a West African focused gold producer, currently operating the Segilola gold project in
RNDUI RcWeUT Wéet WIFGaYIl ¢cqRYUWGI YTUHqt WRUOW9 ZqUWI k f 2

22 A2¢ORNRIUT WAL+ YUt k WRUT 3GWUT IURD

The Qualified Persons (QPs) from AMC, Mr Dominic Claridge and Mr Robert Chesher, confirm that they
are independent of Thor and the Douta Project. The QPs are Fellows of the Australasian Institute of
Mining and Metallurgy(AusiIMM)and are bound by the codes of ethics ofhe AusIMMwhose charter
includes the upholding of standards and developing and promoting professional best practice in the
mining industry.

Mr Alfred Gillman is theGeneral Manager (Exploration and Resource$ of Thor and not classed as
independent.

For the purpose of preparing the Technical Reporthé QPs reviewed and analysed the data received,
and drew their own conclusions, augmented by direct field observations and knowledge of th#&roject,
and of the results of detailed communication with key Thor personnel. Specific documents referenced
in this report are listed in Sectior27.

The Technical Report is date®6 January 202Gand has an effective date of24 January 2026 Those
conclusions may change in the future with changes in relevant metal prices, exploration, and other
technical developments regarding themineral assets and the market for mineral properties.

2.3 Qualifications of QPs

All of the persons noted as QPs meet the requirements of NI 431 for QPs. The qualifications and
experience of the QPs and contributing specialists for this Technical Report and their area of
contribution are listed in Table2.1.
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Table2.1 Persons who prepared this Technical Report
Qualified Person | Position Employer Independent  Date of - Professional Sections of report

of Thor site visit  designation

Qualified Persons responsible for the preparation and signing of this Technical Report

- . Principal Mining | AMC Consultants 6-9 Jan 2, 3,15, 16, 1822,
Dominic Claridge | p\ ineer (UK) Limited Yes 2025  TAUSIMM o arts of 1, 2527
Senior Principal A AMC Consultants FAusIMM(CP 13, 17, parts of 1,
Robert Chesher - cultant Pty Ltd Yes N/A MET,RPE) 2527

GeneralManager
Alfred Gillman (Explorationand
Resources)

Ithdor Explorations Regular FAusIMMCP) 4-12, 14, 23

Other experts who assisted the Qualified Persons

Independent  Visited  Professional

Expert Position Employer Sections of report

of Thor site designation
Environmental Thor Explorations
Louise Portous and Social Ltd P No Regular MRTPI 20, Parts of 1,
Manager '
Geotechnical . o 6-9 Jan  Registered
Thomas Swanton Engineer Knight Piésold Yes 2025 with IOM3 Parts of 18, 21
Johnny Mercer  Principal AMC Consultants
Royce Consultant (UK) Limited Yes N/A Parts of 21, 22
Alex Gallagher  Director Hydrotechnica Ltd Yes N/A Parts of 16, 18
Northern
A . . International
Zhai Qingxiang  Project Director Cooperation Co., Yes N/A Parts of 13, 17, 21
Ltd.

2.4 Terms of reference
2.4.1  Purpose of the Technical Report

This Technical Reportsummarising the Douta PFSis tot 2 GGY | qW NG Y I k+ WT 200G Y GQ |
Senegalese Mining Convention permit application for the Project.

Thor owns mineral assets located in the soutkeastern region of Senegal that are operated by its 100%
owned subsidiary, ASR. The mineral assets consist of the Douta open pit gold project containing both
oxide and sulphide resources.

1 Phase 1 of the project will mine and treat the oxide resources at a capacity of 4.0 Mtpa. Gold
recovery will consist of a carbonin-leach (CIL) circuit. Oxide ore processing (Oxide Project) has
an anticipated life offour years.

1 Phase 2 will mine and process theulphide ore underlying the oxidsed cap. Thesulphide ore will
be roasted to expose the refractory gold particles prior to entering the cyanide leaching (CIL)
circuit. The roaster will have a capacity of 2.4 Mtpa.

Mineral Resource and Mineral Reserve estimates classified and reportéd accordance with the CIM
Definition Standards, have been prepared for the Phase 1 Oxide Project and the Phase 2 Sulphide
Project. N143-101 utilises the definitions and categories of Mineral Resources and Mineral Reserves as
set out in the CIM Definition Standards
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Table2.2 Summary of Douta properties

. Area . Interest  Royalty
Project | Prospect Number Type (km?) Permit holder (%) (%)
Douta | Makosa 11618 Demande @ 58.15 Societe International Mining Company SARL 100 1.25
Douta Douta West 3709 Exploration 106 Birima Gold Resources Consulting 70 0
Douta |Bousankhoba 2254 Exploration 374  Global Mining Resources 65 0

2.5 Site inspections

The QPs for Mineral Resources and Mineral Reserves have visited the Douta site for the purposes of
preparing this Technical Report.

The QP for Mineral Resources, Alfred Gillman, visited Doutan the following dates 29 July
202271 1 August2022, 11-14 April 2025 and 5-6 June 2025In addition to inspecting the Project site and
the laboratory and reviewing a suite of representative drill core, the visits facilitated regular interactions
with site professionals.

The QP for Metallurgy, Robert Chesher, has not visited Douta, as the ore processing plants that are
proposed for the Oxide and Sulphide Phases, are still in the design phase.

The QP for Mineral Reserves, Dominic Claridge, visited Douta for three days fr6/ January2025. He
undertook an inspection of the proposed open pit and ore processing locations to evaluate site
conditions.

2.6 Sources of information

The information in this Technical Report was derived from numerous sources, principally studies
conducted by and on behalf of Thor. The following consultants contributed to the completion of this
Report:

1 Knight Piésold Tailing Storage and Water Storage Facilities
1 Hydrotechnica Hydrological Studies related to pit dewatering
1 NORINCO Processing Flowsheet and associated Calx, OpEx

2.7 Conventions and abbreviations

Costs are expressed in United States dollars (US$ or $), unless otherwise specified. All references to
ounces (0z) of gold (Au) are troy ounces (31.1038agns (g). Unless otherwise stated, quantities are in
metric (SI) units and tonnes are dry tonnes.

Commonly usedunits, abbreviations, and termsare shown inTable2.3 and Table2.4.
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Table2.3 List of units

Unit Description

% percent

% (w/iw) weight percent

$, US$ United States Dollar
/ per

° degrees

°C degrees Celsius

C$ Canadian Dollar

cm centimetres

g grams

g/L grams per litre

glrev Grams per revolution
glt grams per tonne
GWh gigawatt hour

h hour

ha hectares

Hw Hydraulic head

Hz hertz

in inches

kg kilogram

kglt kilograms per tonne
km kilometre

km/h kilometres per hour
km? square kilometres
koz thousand ounces
kPa kilopascal

kt thousand tonnes

kv kilovolt

kwWh kilowatt hour

kWhit kilowatt hours per tonne
L litre

L/min litres per minute

L/s litres per second

LOI Loss on Ignition

M million

m metre

m/s metres persecond
m? square metre

m? cubic metre

m3/h cubic metre per hour
Ma million years

mMASL metres above sea level
mg/L milligrams per litre
amcconsultants.com 43
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Unit Description
min minute
mL millilitres
mm millimetres
Mm? million cubic metres
Mt million tonnes
Mtpa million tonnes per annum
MW megawatts
MWh/a Megawatt/hour per annum
0z ounce
ppb parts per billion
ppm parts per million
RPM revolutions per minute
w effective well / pit radius
t tonnes (metric)
t/m?3 tonnes per cubic metre
tph tonnes perhour
pg/m3 micrograms per cubic mete
o micrometre
uUss$ United States Dollar
\Y volt
Table2.4 List ofabbreviationsand terms
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3

Reliance on other experts

The QP has relied, in respect of legal aspects, upon the work of the Expert listed below. To the extent
permitted under NI 43101, the QP disclaims responsibility for the relevant section of the Technical

Report.

1 Expert: Thor

1 Report, opinion, or statement relied upon: Information on mineral tenure and status, title issues,
royalty obligations, etc.

1 Extent of reliance: Full reliance following a review by the QP.

1 Portion of Technical Report to which disclaimer applies: SectioA.2 and Section4.3.

The QP has relied, in respect of legal aspects upon the work of the Expert listed below. To the extent
permitted under NI 43101, the QP disclaims responsibility for the relevant section of this Technical

Report:

1 Expert: Thor

1 Report, opinion, or statement relied upon: Information ongold price, taxation, sales contracts.
1 Extent of reliance: Full reliance following review by QP.

1 Portion of Technical Report to which the disclaimer applies: Sectiof9 and Section22.

The QP has relied, in respect of legal aspects upon the work of the Expert listed below. To the extent
permitted under NI 43101, the QP disclaims responsibility for the relevant section of this Technical

Report:

1 Expert: Thor

1 Report, opinion, or statement relied upon: Information on Environmental, Permittingand Social
Impact.

1 Extent of reliance: Full reliance following review by QP.

1 Portion of Technical Report to which the disclaimer applies: Sectiof0.
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4  Property description and location
4.1 Property location

The Douta Project is located in eastern Senegal, approximately 620 km soudfast of the capital city of
Dakar and 80 km north of the town of Kedougou. The Douta tenure and associated land holdings are
shown inFigure4.1.

Figure4.1 Project location map
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4.2 Land tenure

Under Article 3 of the Senegal Mining Code, all Mineral Resources belong to the State. Companies with
mining titles may own extracted minerals, provided they comply with their licence terms and the law.

Excluding artisanal mining regulations, mineral exploration and development require two primary
permits. The exploration permit permis de recherche) authorises exploration for up to four years, with
two possible three-year renewals. The exploitation permit@ IJ| G Rt 10l b )] avallébiée i awo tydesy U
according to project scale, authorses mining for up to five years on smaller projects and five to twenty
years on larger ones. Smalkcale permits can be renewed every three years without limit; largscale
permits can be renewed as needed until the resource is depleted.

To facilitate a smooth transition from exploration to mining, the Mining Code guarantees the holder of
an exploration permit a priority right to obtain an exploitation permit over the area covered by their
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exploration activities, provided that all legal and technical conditions are met. During the transition
from an exploration permit to an exploitation permit (mining lease), the permit is assigned an
application (Demande) number.

To achieve either the granting of permits or renewals, a mining convention or agreement between the
investor and the State forms the primary contract that details the legal, fiscal, administrative, and
corporate obligations for the permitted operations.

Mining rights are transferable, subject to prior approval from the Ministry of Mines. The Mining Code
outlines the procedure, the information required from both parties, and all the documents necessary
for the transaction's purpose to facilitate the transer.

Table4.1t 2 G G ¢ | Rt It Wa dedutednysen8gallby typk, hilith outlines of each permit provided
in Figure4.2.

Table4.1 Summary oftenure
EL . Interest Royalty Area @ Effective = Expiration
Prospect Number Permit holder Type (%) (%) (km?) date date Comment
DoutaWest = 03709 DWMmaGoldResources o o ion 100 125 10602 20FeY  19pep2027
Consulting 2023
GMRS (Global Mining . 2Feb
Bousankhoba = 03720 & Resources SA) Exploration 65 374 2023 1Feb2027
IMC (International Registered
Makosa 11618 Mining Company Demande 100 1.25 58.14 | 7Jun2024 date as Mining
SARL) Application)

The Douta West and Bousankhoba Permits were issued d0 February 2023, and2 February 2023,
respectively. Both permits are currently in their initial fowtyear validity period, which will conclude on
19 February 2027, for Douta West, and February 2027, for Bousankhoba.

According to the Mining Law of 2016, specifically Articles 17 and 18, these exploration permits can be
renewed twice, each time through a decree by the Minister responsible for mines. The renewal periods
cannot exceed three years and are contingent upon copliance with the obligations outlined in the
current mining code.

Furthermore, after the second renewal, Article 19 of the Mining Code provides that the holder of an
exploration permit may request a retention period of up to two years, provided that a nezommercial
deposit is both proven andrecognised by the state. If the exploration permit is not exploited by the end
of this retention period, the holder will forfeit all rights associated with it.

In summary, the holders of the Bousankhoba and Douta West Permits have a total of nine additional
years available forexploration activities.
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Figure4.2 Douta Project permit location map
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4.2.1 Douta mining application

The Douta Mining Application, formerly exploration licence EL02038, centred at 13°2'54"N latitude,
11°55'39"W longitude, was originally granted to International Mining Company SARL (IME)2009
pursuant to a Mining Agreement executed in 2009. The permit was referred to as the Douta Project.

In May 2011, IMC entered into an option agreement with ASR. The option period ran until
November2011 and was then extended for three months until February 2012. In November 2015 the
permit was renewed for another three years, and a subsequent twgear extension in November 2018,
running until November 2020.

An exploration permit is issued by order of the Minister of Mines for an initial period of four years and
may be renewed twice, each for a further fouyear period, by order of the Minister. With each renewal,
the area covered by the permit is reduced byre-quarter. As part of this process, in 2015, the licence
underwent a compulsory reduction to its current area of 58 krh
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An application for an exploitation permit was submitted by IMC in September 2020 and was
acknowledged by the Ministry of Mines the same month. The exploration licence, which expired in
November 2020 after the exploitation permit application was submitted,benefits from automatic
prorogation until the Ministry of Mines decides on the application for an exploitation permit.

The Company is party to an option agreement with IMC, pursuant to which, with effect from
24 February2012, the Company exercised its option to acquire a 70% interest in the Douta Gold Project
to be held through African StaResources(ASR)

As consideration for the exercise of the option, the Company issued to IMC 11,646,663 Common
Shares, based on a volume weighted average trading price for the 20 trading days preceding the option
exercise date of C$0.2014 (or US$0.2018) per share, valued®3 = A> TYATO=ZWAHc¢ct 1IT WY U Wq
closing share price on 24 February 2012. The share payment includes consideration paid to IMC for
extending the period for exercising the option.

During September 2025, the Company signed a binding sale and purchase agreement (SPA) with IMC
to acquire the remaining 30% minority equity interest ithe Douta Project.

The acquisition is subject to the completion of certain conditions precedent, including final approval of
the Minister of Mines.

The dimensions of the mining permit application (Demande) are approximately 31 km nortouth by
between 1.35 and 2 km easivest.

4.2.2  Douta regional tenure

In addition to Demande 11618, there are two contiguous exploration permits, EL03709 and EL02254,
known as the Douta West Prospect (Douta West) and the Bousankhoba Prospect, respectively.

In February 2024, the Company acquired an initial 70% interest in the Dout¥est Licence in a joint
venture agreement with Birima Gold Resources. Douta West adjoins the western boundary of Demande
11618 and extends over a nortfsouth distance of 57 km.In January 2026 Thor purchased the remaining
30% of Douta West bringing Douta West to 100% ownership

In September 2025, the Company acquired an initial 65% interest in the Bousankhoba Exploration
Permit EL02254, which is contiguous with the eastern boundary of the Douta West Prospect. The terms
of the earnin agreement include a minimum exploration progren spanning 24 months and an earin
payment of US$160,000, payable within the first six months of signing.

Thor Mineral Resources are confined to the 100% owned Douta and Douta West licence areas.

4.3 Environmental liabilities

The Douta Exploration Licence is not in a national park or a nationally designated environmentally
sensitive area. The Niemenike Conservation area, which is of national significance, lies about 20 km
from the project's south-western boundary. The Douta Exploration Licence covers a largely modified
environment resulting from human activities, including harvesting forest plants and burning vegetation.
These are the result of sporadic and unregulated historic artisanal mining. St areas still have primary
and secondary vegetation. Most streams within the exploration licence area are ephemeral.

ASRmust follow the Senegal 2016 Mining Code. The Code requires annual contributions by mining title
holders to a local development fund equal to 0.5% of sales, minus annual fees. The fund supports
economic and social development in mining communities, including initiatives that promote women's
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empowerment. Mining projects also require a prior environmental impact assessment, which must be
approved by the Directorate of the Environment and Classified Establishments.

To gain initial environmental baseline information within theDouta Exploration Licence,and to obtain
data for inclusion in a project Environment and Social Impact Assessme{ESIA) dry season ecology
survey was undertaken in May 2021 bgynergie, a registered environmental consultancy in Senegdh
2022, the wet season ecology survey was completed when the ephemeral streams were flowing.
Additional biodiversity surveys were undertaken between 2023 and 2026 include the full EL land
areas includingthe Birima EL. Studies included specialist primate sumys. Further baselineseasonal
surface and groundwater hydrological survgs were undertaken between 2023 and 2028s outlined in
Table 4.2. Gathering of specific environmental and social baseline information culminatd in an ESIA
being submitted to the Ministry of Environmentin March 2025 Follow a seriesof public meetings
(governmentaland community) an updated ESIA was submitted in November 2025 with approviedm
the Ministry of Environmentreceived on 19 January 2026The QP of this section is not aware of any
environmental liabilities on the property. The Company has all the required permits to conduct the
proposed work on the property. The QP is not aware of any other significant factors or risks that may
affect access, title, or the right or ability to perform the proposed work program on the property.

Table4.2 Summary of EIA studies

Included in
Survey Area ESIA Consultant Date
Dry Season Aquatic and Terrestrial Ecology Surveys Douta Yes Synergie | May 2021
Surface & Groundwater Baseline Surveys Douta Yes AGTS Nov 2022
Aquat!c & Te_rrestnal Ecology Wet Season Survey, Douta Yes Synergie  May 2023
including Chimpanzee Survey
Air Quality & Noise Baseline Surveys Douta Yes Synergie | Nov 2023
Blodlyer5|ty, Surface_ and Ground Water Surveys, Air Douta, Baraka 3 Yes Synergie  Apr 2025
Quality Surveys, Chimpanzee Survey
Environmental Impact Assessment Phase 1 Douta, Yes Synergie Mar 2025

Environmental Impact Assessment Phase 1 Updated Douta Yes 2025 Synergie | Juland Nov2025
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5 Accessibility, climate, local resources, infrastructure , and
physiography

5.1 Accessibility

The Douta Gold Project is located approximately 620 km east of the Senegal capital, Dakar. Dakar is
serviced daily by commercial flights from main cities of the world. Charter flights are available from
Dakar to Kedougou, the regional center, located appedmately 80 km from Douta.

The proposed main transport route for capital equipment would be from the port of Dakar, a journey of
approximately 12 hours. The tarred road from Dakar to Kedougou and Moussd@amako is located
south and east of the permit. The unsealed road from Bembaio Kossanto provides access to the site
from both the north and south.

5.2 Climate

The climate at Douta is strongly influenced by the north and southward movement of the Inter Tropical
Convergence Zone (ITCZ) which creates distinctive wet and dry seasons between June to September
and October to May respectively.Despite some minor inconvenience during the wet season, the
operating season is yeatround.

The mean annual rainfall ranges between 1,084illimetres (mm)and 1,184 mm per year, of which 90%
falls in the four months of June to September.

The site is in the Sahelian Transition Zone between the Sahara Desert in the north and the tropical
climate in the south. Temperatures range between approximately 13°C and 43°C (average 28°C) with
the hottest months between March and June.

5.3 Local resources

Immediately to the north of the centrally located Louba exploration camp are the villages of
Mandokholing and Lafia. These are both predominantly pastoral communities. About 100 people reside
in Mandokholing.

The artisanal mining village of Khossanto, located 7.5 km nortivest of the northern extent of the
permit, comprises approximately 2,000 inhabitants, and is regarded as the informal capital of the rural
community of an estimated 4,500 people.

5.4 Infrastructure

Local infrastructure is limited to small rural settlements connected by gravel roads and paths.

There is no national water network through the area. At the Louba Exploration Camp rpotable water
is sourced from a borehole with drinking water supplied in bottled form.

There is no (or very limited) national power grid through the area. Presently, ansite diesel generator,
fuelled regularly by purchases from either the Bembou, Saraya, or Kedougou fuel stations, supplies
electricity power to the camp.

5.5 Physiography

The topography of the area is generally undulating with elevations ranging from 115 m to a maximum of
240 m above mean sea levelRigure 5.1). The Faleme River is located approximately 30 km from the
northern margin of the permit with the drainage characterised by a dense network of small seasonal
streams. Vegetation ranges from savannah to thick bushes and large trees on hillsides. Watercoass
are sporadically marked by palms.
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Figure5.1 Topographic map of the Douta Project area and surrounds
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6 History
6.1 Previous ownership

Historical exploration activities on the project have included geophysics, geological mapping, soil
sampling, and drilling.

Although artisanal mining has long been one of the primary activities of the Malinke people in the region,
the Makosa deposit has not been extensively exploited.

The Douta permit was initially part of Randgold Resources's Kounemba permit. This land package
comprising three licences (Kounemba, Kanoumering, and Tomboronkoto) was selected based on a
mineralised structure that was interpreted from Landsat imagery to éend south from the Sabodala
gold deposit and Niamia Permit in the North, where thick sequences of deformed volcaniclastic rocks
including andesitic lithic tuff were found.

The late 2003 and early 2004 regional soil sampling program at 1,000by 100 m spacing, identified
11 high-priority targets, for detailed work. Due to the low tenor of the Massawa anomaly (initially coded
as MSW, acronym for Mandakhole Southwest anomaly), it was originally selected as a secondary target.
A follow-up detailed soil sampling grid program was completed in mie2005, and identified a 3.5 km
long, 100m to 400 m wide soil anomaly at greater than 50 ppb gold in soil.

The area east of Massawa (the present Douta licence) was relinquished by Randgold Resources in
2007-2008.

In 2009, IMC was granted this area under the name of Douta permit with an original area of 103.km

In February 2011, IMC entered into an option agreement witkSR.The option periodran until November
2011 and then extended for three months until February 2012.

In November 2015, the permit was renewed for another three years. In November 2018, the licerwas
granted atwo-year extension running until November 2020.

An exploration permit is issued by order of the minister of mines for an initial period of four years. It is
renewable twice for further fouryear periods by order of the minister. Each renewal of an exploration
permit results in the reduction by onequarter of the area covered by the permit.

In 2015 the licence underwent a compulsory reduction to its current area of 38n2.

An exploration permit may be transferred, except during its first validity period. Transfer is subject to the
approval of the minister of mines. The mining convention attached to the transferred exploration permit
is subject to the registration formalitiesand the payment of capital gains tax with the tax authority.

An application for an exploitation permit has been submitted by IMC in September 2020 and was
acknowledged by the Ministry of Mines the same month. The exploration licence, which expired in
November 2020 after the exploitation permit application was submied, benefits from automatic
prorogation until the Ministry of Mines decides on the application for exploitation permit. The Company
Rt WGe¢! q! WaqYWeUWYGqRYUWeNI WG WUqWbbqé JWE GqRY U LW
24 February 2012, tbe Company exercised its option to acquire a 70% interest in the Douta Gold Project
to be held through AR

Nl
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6.2 Past production

There has been no gold production from the permit area.

6.3 Exploration history

Historical generative exploration activities on the project have included geophysics, geological
mapping, and soil sampling. Since acquiring the licence area, IMC with its partner ASR, carried out an
extensive number of works summarised imable6.2.

Table6.2 Summary of exploration activityfor Douta completed by Thor

Year  Type wles I metres  denaty scale | NO-355s  Company

2010-25 Soil sampling 6,790 400 m x50 m 4,500 IMC
2011 Remote sensing (Astef Landsat) 1: 40,000 ASR
2011  Trenching 8(3,040 m) 2,700 ASR
2011 | Ground magnetic survey 1,500 m x 200 m ASR
2012  Base camp construction ASR
2012 | Fractioned sampling 992 ASR

2012-25 Termite mounds sampling, 11,693 200 m x50 m ASR
2012 Rotary air blast (RAB) drilling 184 (7,942 m) 3,678 ASR
2012  Diamond drilling 13(1,531m) 1,249 ASR
2012 Mapping ASR
2015 | Rock chip sampling 500 ASR

6.4 Geochemical surveys
6.4.1 Douta permits

A soil geochemistry campaign was conducted by IMC in 2010. Soil samples were taken on a
400m x50 m grid along the entire length of the permit. In total, 4,500 samples were taken and analysed
for gold.
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The results of this work identified numerous soil anomalies that led to the signing of a partnership
agreement with ARR.

To date, a total of 18,483urface geochemical samples has been obtained from within the Douta and
Douta West permits Figure 6.1). Most of this sampling has been either termite mound sampling
(11,693) or surface soils (6,790) on a 208 x 50 m grid.

6.4.2  Bousankhoba Permit (EL02254)

In the years 19982000, the German company Hansa Geomin undertook gold exploration work,
primarily soil geochemistry using an average grid of 200 m x 100 m. A total of 20,243 samples were
collected and assayed for gold. The results of this program revealesignificant north-east trending
geochemical anomalism over an 18 km strike length in the western portion of the permit.

In 2007, the permit was granted to Libah Investment, which, in a joint venture with the Australian
company Bassari ResourcesLimited (Bassari) also undertook additional exploration work between
2009 and 2016, including termite mound and rock geochemistry (541 samples), regolith mapping,
trenching.
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Figure6.1 Geochemical survey map of the Douta Project and associated permits
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7 Geological setting and minerali  sation
7.1 Regional geology

The West African Craton can be divided into three main regions that are exposed beneath the
Phanerozoic cover. In the north, the Reguibat Rise extends over Mauritania and western Algeria and
consists of an Archean terrane in the west and PaleoproterozoidBirimian) terrane in the east. The

b Yeq6 3l OWx JYWARY DWHEY211 + WeWdce!l DUWe! BewWY211 Wt Yeqdl
and Guinea, and is separated from the Reguibat Rise by the Late Proterozoic to Phanerozoic
sedimentary Taoudeni Basin. fie western Archaean portion, known as the Man Shield, is separated

from the eastern Birimian Supergroup of the Baoule Mossi domain by the Sassandra fault. Two Birimian

inliers, the Kayes and KedougodKenieba, suggest the continuity of the Proterozoic basesnt
underneath the Taoudeni intracratonic basin. The SabodalaMassawa Project is located within the

2,213 Ma to 2,198 Ma age Kedougekienieba Inlier (KKI).

The KKI is divided into the Mako Belt to the west, and an overlying Dialé sedimentary basin to the east
(Dia et al., 1997).The Mako Belt consists of greenstones and sedimentary rocks, dated between
2,160 Ma and 2,200 Ma, which are intruded by ultramafic to felsic plutons yielding ages of 2,070 Ma to
2,210 Ma (Dia et al., 1997; Gueye et al., 2007).

All rock types, excluding postBirimian dykes, are metamorphosed to a lower green schist facies during
the Eburnean orogeny. The belt basin margin, between the Mako and Didd@léma series, is
structurally controlled and marked by the regionalscale NEtrending, Main Transcurrent Shear Zone
(MTSZ) (Ledru et al., 1991). The MTSZ runs along the length of the Douta Project perkigdarg7.1).
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7.2 Property geology and mineralisation

Figure7.1 Geology of West Africa and Kedougclenieba Inlier

140000E 190000E - 240000E

KEY
¢ THOR GOLD RESOURCE

[]THOR TENURE

> INTERNATIONAL BORDER
/¢ MAIN TRANSCURRENT
SHEAR ZONE (MTZ2)
GEOLOGY

- DALEMA MASSIVE IRON

| DIALE DALEMA GROUP
I GRANITE INTRUSIVES

|| KAKADIAN GRANITE GNEISS
|| KENIEBA SEDIMENTS
| KENIEBA EXTRUSIVE
| KOFI METASEDIMENTS
I Mako BAsALTS

| MAKO VOLCANICS
| SARAYA GRANITE

THOR EXPLORATIONS LTD

DouTA GoLD PROJECT
SENEGAL
GEOLOGY OF THE KEDOUGOU-
KENIEBA INLIER

UTM Cordinate System
WGS84 - Zone 29N

NOOOOOS |

W |

\ .

A/

|

1450000N

-
‘\\;

NOOOOOY |

190000E

Source: Thor, 2025.

7.21  Summary

The geology of the Douta permit is dominated to the east by the Dialé sedimentary formations and to
the west by the mafic and volcaniclastics formations of the Mako BelFgure7.2).

From south to north, the main structural feature of the exploration licence is the NNEB-NE striking
MTSZ.
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A parallel structure located 2.5 km to the west of the MTSZ hosts the Massawa gold deposit and its
satellite deposits owned by Endeavour Mining.

The properties comprising the Douta Project can be subdivided into two main resource areas both of
which are hosted by sedimentary and volcangedimentary rocks of theDialé Group:

1 Makosa, Makosa North, Makosa East, Makosa Tall

1 Baraka 3

In addition, there are three exploration areas:

1 Sambara
1 Maka
1 Mansa

Both resource areas present similar lithologies, which generally trend northortheast with steep dips
towards the north-west. The rocks have been metamorphosed to the lower greenschist facies. Turbidite
sediments (greywacke), volcano sedimentary rocks, amh graphitic shales dominate the sequence,
which, in the vicinity of Makosa and Makosa Tail, is conformably intruded by a gabbro dyke. At Makosa
East, granitic rocks have been intersected in the footwall sequence.



Thor Douta Gold Project PFS

Thor Explorations Ltd.

0424072

Figure7.2 Prospect location and geology
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7.2.2
7221

Lithology

The turbidite sedimentary sequence

The turbidite sequence constitutes the primary geological unit of the Makosa Prospect and Baraka 3.
This rock is typically massive and locally cleaved, comprising alternating centimetre to metrhick
layers of coarsegrained sandstone, interpreted as arksic greywacke, and finegrained siltstone,
interpreted as shale. Bedding generally strikes nortteast and dips steeply at 75° to 80° toward the
north-west. Bedding orientations are observable in both outcrop and oriented drill core and is typically

aligned with the Makosa Fault systems.

amcconsultants.com

65



Thor Douta Gold Project PFS
Thor Explorations Ltd. 0424072

Medium- to fine-grained arkosic greywacke serves as the principal host rock for gold mineralisation
(Figure 7.3). It predominantly consists of monocrystalline, irregularly shaped albite and finely
crystalline aggregates of quartz fragments or clasts, each a few millimetres in size, with interstitial
sericite embedded in a dark, poorly sorted, metamorphosed groundmss. The shale is a fineggrained,
dark-grey rock interbedded with the coarser arkosic greywacke. Contacts between these two lithologies
range from sharp to gradational. The shale is locally graphitic and contains euhedral, possibly
syngenetic, sulphide minegals (Dieng, 2018).

Figure7.3 Photographs of typical turbidite rocks

Arkosic Greywacke

Arkosic Greywacke

Interlayered Shale

-Arkosic Greywacke Inferlayéred Shale

»i-Arkosic Greywacke

i

A Gradual contact fine-grained shale-coarse-grained arkosic greywacke.

B Medium to fine-grained arkosic greywacke consisting predominantly of irregularighaped albite and finely
crystalline aggregates of quartz fragments / clasts, interstitial sericite embedded in a dark poorgorted
metamorphosed groundmass.

C & D Finely bedded ShaleArkosic greywacke.

Source: Dieng, 2018.

At Baraka 3, the shale is similar to that described in Makosa, with finely interlayered shajgeywackes
Figure7.4). The shale is less competent than the greywackes and shows ductile deformational features.

Figure7.4 Photograph of interlayered shale and greywacke from Baraka 3

Source: Thor, 2025.
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7222 Volcano sedimentary rocks

Volcaniclastic rocks are locally interbedded with the turbidite sequence. These rocks consist of
alternating layers of dark green tuffaceous material and pyroclastic deposits. The ash and lapilli layers
exhibit well-sorted fragment size distributions whichindicate a north-westward younging direction.

Tuffaceous assemblages comprise dense accumulations of weltrystallised, fine-grained material
with uniform fragment size Figure7.5).

Pyroclastic assemblages are interlayered with tuffaceous rocks and are distinguished by a
predominance of volcanic fragments of variable size and shape, ranging from stangular to rounded,
and coloured pink to pale green. These fragments are embedded in fane-grained, darkgreen,
sericite-rich matrix. The assemblages contain mafic volcanic rock fragments and thinly laminated
tuffaceous material (Dieng, 2018).

Figure7.5 A6YqYNI ¢G6t WYNnWagsWIW2YarHe UYHGCEC qRAEWI YHL

A Pyroclastic rock composed of large fragments and clasts embedded in a fingrained darkgreen and sericiterich
matrix.

B Pyroclastic rock with predominance of preferentiallyoriented rounded and variablysized fragments of volcanic
materials embedded in a finegrained matrix.

C Greenish tuffaceous rocks with predominance of ash particles.

D Dense package of tuffaceous rock with well crystallised homogenous fingrained materials.

Source: Dieng, 2018.

7.2.2.3 Gabbro dykes

The gabbroic rocks exhibit a dark greyisgreen colour and display finegrained and porphyritic textures
(Figure 7.6). Porphyritic gabbros are mapped south of the deposit and transition to finegrained
varieties toward the north (Dieng, 2018). The dyke measures approximately 100 m in thickness at
Makosa Tail and thins northward within the central Makosa deposit. The plaro is concordant with the
principal fault systems and the sedimentary host unit, which parallels the Main Transcurrent Fault. It is
predominantly undeformed, although local weak deformation is observed. In certain areas, the gabbro
is displaced by eastwest to eastnortheast-striking late faults. Gold mineralisation at Makosa Talil is
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primarily developed along the eastern margin of the dyke. In the northern part of Makosa Tall,
mineralisation crosses the dyke and is situated along the western margin at the northern end
(Figure 8.1 and Figure 8.2). At the southern end of the Makosa deposit, mineralisation occurs in both

the footwall and hanging wall of the dyke, as well as within the dyke itseFigure8.2).

Figure7.6 A6YqVYNI ¢G6t WYnWq6 IWNe HAT YW !t 1)

Notes:

A Fine-grained gabbro dyke.
B Porphyritic-textured gabbro.
Source: Dieng, 2018.

At Baraka 3, thin gabbroic dykes have been mapped to both the east and west of the mineralised zones.
However, the mineralisation is not developed in proximity to the gabbro as is observed at Makosa.

7.2.2.4 Granitic rocks

The graniticrocks at Makosa are predominantly medium to finegrained and exhibit equigranular to
weakly porphyritic textures. These dykes are distinguished by pinkfldspar phenocrysts within a gray,
equigranular groundmass composed of subeuhedral plagioclase, anhedraluprtz, biotite, and minor
dark green hornblende. The granite is located in the footwall of the Makosa Fault, displays a sudrtical
and steep north-west dip, and is emplaced within discontinuous fracture systems. It is concordant with
the main north-east-striking fault zone that controls gold mineralisation (Dieng, 2018). Tectonic
stresses have resulted in overprinting by fractures, faults, and shears, which are likely associated with
the Late Eburnean EventRigure7.7).

Figure7.7 A6YqYNI ¢G6t WYnNnWagsWNI ¢ URqIWI !t 1

Notes:
A Undeformed granite.
B Sheared and fractured granite dyke.

Source: Dieng, 2018.
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7.2.3  Structure
7.2.3.1 Summary

Gold mineralisation is associated with the northeast-striking, steeply northwest-dipping (75° to 80°)
Makosa Shear Zone, which forms part of the MTSZ shear system. Rocks within the Makosa Shear Zone
display a north-west-dipping foliation (S1) and a nortkeast-trending elongation lineation, defined by
boudinaged clasts within siltstone layers, sedimentary breccia, and pyroclastic rocksKigure7.8).

The deformation fabric is heterogeneously developed in sedimentary rocks due to variations in
rheological properties. Shear strain is concentrated in relatively weak lithologies such as siltstone,
which exhibits a pronounced penetrative foliation, rotation and boudinage structures (Dieng, 2018). In
contrast, the more competent arkosic greywackes display brittle deformation features, including
brecciation and veining. The brecciated rocks are hydrothermally altered, show evidence of flurdck
interaction, and are locally invaded by a stockwork of quartz veins (Dieng, 2018).

Figure7.8 A6YqYNDI ¢G6t WYNW2¢l RYet W WnYl GecqRYUWq! Gt WRC

,
i

Notes:

A Undeformed arkosic greywackes.

B Arkosic greywackes displaying brittle features including brecciation and veining.
C Undeformed shale.

D Penetrative foliation and rotation and boudinage features in shale host rock.

Source: Dieng, 2018.

The Makosa deposit formed from lefistepping geometry, which is consistent with extensional fault
systems in a sinistratreverse compressional tectonism, similar to the D2 deformation of the late
Birimian event that affected the West African Shield (Dien@018).

At Baraka 3, gold mineralisation is associated with two main strike directions either north-south
(Baraka East) or northeast (Baraka West). The mineralised structures are steeply dipping and form part
of the MTSZ shear system. The deformed greywackes display brittle deformation features, including
brecciation and veining Figure 7.9). The brecciated rocks are hydrothermally altered, indicating
fluid-rock interaction.
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Figure7.9 Photograph of greywackes showing brittle features including brecciation and veining

Source: Thor, 2025.

7.2.3.2 Structural history

Field investigations and analysis of drilicore structures show that the Makosa Shear Zone has
experienced at least two major overlapping phases of compressional deformation. The first is an early
ductile deformation, likely from the D1 deformation phase,which probably occurred deeper in the
crust. The second is a later, more brittleductile phase that took place at a shallower crustal level and
overprints the earlier ductile features.

7.2.3.3 Early D1 deformation phase

The ductile component of the Makosa Shear Zone represents the earliest identified deformation phase.
This shear zone exhibits a nortlwest-dipping foliation and a northeast-trending elongation lineation.
The lineation is characterised by elongated clastwvithin sedimentary breccias Figure7.10), pyroclastic
rocks, and shale layers [Figure7.11).

Figure7.10 A6 YqVYNI ¢ GGt WYnWg6uwt 613¢1 WAYUWWe UT Wa! GRHEE O WI
HYI 1

A Undeformed sedimentary breccia.

B D1 Ductile deformation with penetrative foliation, boudinage and rotation and preferential mineral orientation affecting
the sedimentary breccia.

Source: Dieng, 2018.
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Figure7.11 A8YqVYNI ¢G6t WYnWaq6 Wt 63¢1 WAYUIt we U7 WT e #HqRa L
b UHqRY U

Notes:
A Undeformed shale.
B D1 Ductile deformation with penetrative foliation, boudinage and rotation and preferential mineral orientation within

the shale.
Source: Dieng, 2018.

7.2.3.4 D2 deformation phase

The brittle-ductile deformation within the Makosa Shear Zone overprints earlier ductile structures.
Brittle-ductile and brittle features, including veins and breccias Figure 7.11), are most prominent in
arkosic greywacke sedimentary rocks. Planar and sigmoidal quariled tension gashes are
widespread along the Makosa Shear Zone and serve as reliable indicators of shear sense, consistently
demonstrating sinistral lateral motion. These tension gashes, which are extensional fractures formed
in the brittle-ductile regime, occur in en échelon arrays and represent the most distinctive structural
features reflecting the orientation of the original stress field.

7.2.4 Mineralisation
7.2.4.1 Summary

Gold mineralisation is structurally controlled, hosted in faulted and sheared contact between
sedimentary successions and occurs in zones of large norteast-striking, north-west-dipping
structural corridors, that contain a complex network of extensional dation fracture systems.

The style of gold mineralisation is similar along the 12 km shear zone within the Douta permit. The
mineralisation is hosted by deformed sedimentary rocks near the contact with gabbro or
volcaniclastics.

Gold mineralisation is associated with a lowtemperature mineral assemblage, including quartz
stockworks, sericite, chlorite, and calcite. Abundant disseminated fine pyrite and arsenopyrite occur in
the wall rock.

Two generations of pyrite have been identified:

1 Syngenetic (primary) massive, sometimes spherical, pyrite.
1 Fine-grained pyrite associated with a hydrothermal gold mineralisation event.

Hematite and carbonate-chlorite alteration is widespread.

The gabbro is locally mineralised in places, suggesting two generations of gabbro in the area.
Hydrothermal gold-bearing fluids are thought to have originated from metamorphic fluids generated
from dehydration of waterrich minerals during thermaltectonism or from hydrothermal fluids
degassing from syrorogenic calc-alkaline felsic intrusive magma that intruded the deposit (Dieng,
2018).
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7.2.4.2 Alteration

The principal alteration minerals associated with gold mineralisation are chlorite, sericite, quartz,
carbonate, pyrite, and arsenopyrite. Gold is disseminated within the wall rock or occurs in association
with quartz veins.

Chlorite is present as light to dark green sheelike aggregates, disseminated patches, veins, or
pervasively distributed within the groundmass of the mineralised system. It likely replaced amphibole
and biotite in the arkosic greywacke host rock. Chloriteommonly occurs with quartz and calcite in
veins and is also associated with gold and arsenopyrite. Inclusions of chlorite are observed within
pyrite. The association of chlorite and calcite indicates the presence of a syare hydrothermal
mineralising fluid at approximately 300°C during gold deposition.

Calcite is observed as irregular small patches within the groundmass of the host rock. It is also
intergrown with quartz or chlorite in veins. Calcite typically shows partial to extensive replacement by
chlorite. During hydrothermal alteration, plagioclasefeldspar may be either partially or completely
replaced by calcite in both the matrix and individual mineral grains of the host rock.

Quartz occurs as veinlets, fracture fillings, or as pervasive alteration of the wall rock. Quartz and
chlorite are closely associated, with quartz overgrowing chlorite and forming rims around chlorite
grains. Quartz is also present as stockwork that brecaites the host rock. The quartz veins frequently
display syntectonic recrystallisation, which is indicative of deformation.

Sericite is present as lightyellow aggregates that replace albite in the arkosic greywacke host rock,
likely formed during metamorphic retrogression. It is also disseminated as very fine grains within the
groundmass of both arkosic greywacke and shale ands interpreted to be part of an alteration
assemblage that predates mineralisation.

Pyrite is the most abundant sybhide mineral identified. Two types of pyrite are distinguished: anhedral
and euhedral. Anhedral pyrite is temporally associated with the mineralising hydrothermal fluid and
occurs as inclusions in quartz veins, stringer veinlets, blebs, patches, and fine gns disseminated
within the mineralised rock. Euhedral pyrite is present in both undeformed and unmineralised host rock
and the mineralised system.

Arsenopyrite displays a wide range of grain sizes from a femicrometres to several hundred
micrometres. It occurs as finely disseminated euhedral crystals, aggregates of crystals, and relatively
large euhedral porphyroblasts. Arsenopyrite frequently shows minor incipient oxidation and
replacement by ironrich oxidation products (Blake, 2012). A strong assmation exists between
arsenopyrite, pyrite, and gold mineralisation in these ores.

Minor amounts of pyrrhotite, marcasite, covellite, and chalcopyrite are present in the sulphide
assemblage. Pyrrhotite commonly occurs as an accessory mineral and is closely associated and forms
inclusions with arsenopyrite. Covellite is present in trace mounts, also as inclusions within
arsenopyrite. Marcasite aggregates display lattike textures which are indicative of the replacement of
former pyrrhotite grains as described by Blake (2012).

7.2.4.3 Gold mineralisation

Gold mineralisation is primarily controlled by structural features and occurs within an extensive zone
of deformation and hydrothermal alteration characterised by quartz, calcite, chlorite, pyrite, and
arsenopyrite. Gold grains are observed in association with pyrite and arsenopyrite. Many of the native
gold grains occur as very fingrained inclusions in the arsenopyrite However, a significant portion
occurs along the contact between the arsenopyrite and the abundarngilicate rich inclusions (Blake,
2012).
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Gold mineralisation is developed over a 6km strike lengthin sheared and brecciated sedimentary
rocks, specifically arkosic greywacke and shale, located in the footwall of the Makosa Shear Zone,
which trends northeast and dips steeply to the northwest. Mineralisation is not visually discernible and
varies from 2m to over 20m true width. Gold grades areevenly distributed throughout the deposit with

a slight overall increase in grade towards the north.

7.2.5  Mineralogy
7.25.1 Summary

Dr Chris Blake, Mineralogy Consultant, completed petrographic analyses on goeloearing chip and core
samples from Makosa. Each polished and thin section was systematically examined using conventional
reflected and transmitted light microscopy with the indvidual minerals being identified based on their
optical properties. A series of photomicrographs were also prepared to illustrate important
mineralogical and textural features.

Several polished sections were also examined using a Scanning Electron Microscope (SEM) with the
individual minerals being identified based on their mineral chemistry as determined by qualitative
energy dispersive microbeam analyses. A series of backscatted electron images were prepared to
illustrate important mineralogical and textural features Figure7.12).

7.25.2 Gangue mineralogy

The gangue mineralogy of the samples consists predominantly of quartz, plagioclase, figgained
muscovite, and chlorite together with minor amounts of calcite, clay minerals, and carbonaceous
materials (Blake, 2012).

7.25.3 Ore / sulphide mineralogy

Pyrite / marcasite and arsenopyrite are the dominant sulphide minerals and account for less than 5%
(w/w) of the samples as a whole. Accessory ore minerals observed in minor amounts include pyrrhotite,
covellite, and lollingite.

7.25.4 Arsenopyrite

Arsenopyrite accounts for the bulk of the arsenic content and occurs as finely disseminated euhedral
crystals, as aggregates of crystals and as relatively large euhedral porphyroblasts. The largest
arsenopyrite grains exceed several hundred micrometres. Bhbulk of the arsenopyrite occurs as
poikiloblastic euhedral crystals that contain abundant inclusions and intergrowths of transparent
gangue minerals. The arsenopyrite often exhibits minor incipient oxidation and replacement by feh
oxidation minerals. There is a strong association between arsenopyrite and the gold mineralisation of
these ores (Blake, 2012).

7.2.5.5 Pyrite / marcasite

Pyrite is common and occurs predominantly as euhedral porphyroblastic crystals that form
overgrowths on and partially replace arsenopyrite. Discrete pyrite crystals commonly exceed several
hundred micrometres in size. Marcasite is also common and typicallgxhibits lath-like textures that are
characteristic of the replacement of pyrrhotite grains. The marcasite exhibits varying degrees of
replacement by pyrite. Trace amounts of arsenic are present within some of the pyrite grains.
Arsenic-zoned pyrite is acommon host for microscopically invisible lattice-bound gold, and it is
expected that a proportion of the gold content of these ores might be present in this form. The pyrite
often exhibits minor incipient oxidation and replacement by Feich oxyhydroxides There is a close
association between pyrite and gold mineralisation (Blake, 2012).



Thor Douta Gold Project PFS
Thor Explorations Ltd. 0424072

7.25.6 Gold associations

Many occurrences of microscopically visible native gold grains were observed with the most common
association being fine-grained native gold with arsenopyriteKigure7.12). The largest grains identified
RUWaq6RY Wett YARECRYUWWFS6RARUT We Wa e UWHRI AadGcel W R
Gt WagéeUWPW, GOWNSIIW IERYUOT Wa VYt quaYaaYUWet + YHRCE qRY
mineral concentrates was rative gold with pyrite and marcasite. The native gold associated with

pyrite / marcasite is also typically finegrained. The largest observed grain exhibited a mean circular
TRCOGUqUI WYnW=MW, ¢doWwW OW tt YHRoOppEUE gahgus{NGnidddalsare ¢ q R 2 1
far less common than the goldsulphide associations The native gold grains associated with NOG are

typically fine-grained with the largest grain exhibiting a mean circular diameter of approximately 120 LU

(Blake, 2012).

Figure7.12  Photomicrographs showing gold distribution

Marcasite

Native Gold

Native Gold

A reflected light photomicrograph of the same area illustrated. A reflected light photomicrograph illustrating a native gold
Marcasite (mottled grey shades) is also weakly resolved in the  grain on the margins of pyrite.
pyrite.

Native Gold

Arsenopyrite

Chlorite Native Gold

|

Quartz

A backscattered electron image illustrating numerous native A back-scattered electron image showing native gold grain

gold grains in quartz and chlorite. within an altered and compositionally zoned chlorite/clay

Width of view approximately 300um. aggregate. The chlorite is intergrown with quartz and pyrite.
Width of view approximately 160um.

Source: After Blake, 2012.
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8 Deposit types

The Makosa deposit is a typical sheazone-controlled orogenic-type gold mineralisation hosted in a
greenstone, folded, and faulted sedimentary sequence of turbidite successions near the contact with
syn-tectonic gabbroic intrusive dykes (Dieng, 2018).

The main Makosa deposit (including the northern extensions known as Makosa North) is continuous
over a NESW oriented (043 strike length of 5.5km (Figure8.1). The southern extremities pinch out into
weak stringerlike mineralisation in the Makosa Gap zone which covers 35 of strike-length.

Figure8.1 Geology of the Makosa Resource Area
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The Makosa Tail deposit extends southwards from the southern extremity of the Makosa Bridge. Most
gold mineralisation throughout the system is developed within sediments in close proximity to
conformable gabbroic intrusive rocks Figure8.2).

The Baraka 3 deposit is developed over a strike length of 800 m along the NS to NNE structure, which
appears to pinch out along the northerly trend but is open to the north along the NE trend.

Figure8.2 Geology of the Makosa Tail Resource Area
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9 Exploration
9.1 Summary
The following data types have been collected and compiled:

1 Airborne and ground geophysics are interpreted and integrated with field geology (regolith and
outcrop mapping) to identify major prospective structures, lithologies, and alteration zones that
will provide a projectscale regolith framework in which the catext of any surface geochemistry
can be evaluated.

1 Surface geochemistry to delineate golebearing corridors and targets.

1 Rotary air blast(RAB drilling of prospective structures where extensive transported materials
render surface sampling of low effectiveness.

Based on the compiled data and the knowledge base of the exploration team, targets are prioritised by
best chance of hosting economic mineralisation that meets the main objective of increasing the Mineral
Resource inventory within the permit areas.

The acquisition of both the Douta West and Bousankhoba permits has allowed for a regiorsdale
exploration strategy that is largely underpinned by a comprehensive geochemical databadeigure9.1).

It is evident that, particularly in the southern regions, there are numerous geochemical targets of which
only a few have been drill testedKigure9.2).

Extensive first stage exploration, completed over the Bousankhoba permit, has identified numerous
geochemical targets associated with a major shear zone over an 18 km strike length. Two prospects,
Massa Massa and Sekhoto, are located along this zone. Anditlonal prospect known as the Sakhofara

is located 7 km east of Massa Massa in the northern part of the permit and is defined by a 3.5 km
north-east trending geochemical anomaly.

To date followrup RAB drilling has been confined to the Sekhoto Prospect. The significant intersections
obtained in the RAB drilling are yet to followed with systematic RC drilling.

The prospectivity of the permit is further enhanced by its location between Baraka 3 to the south and
7¢t el RWADY Yel AUkt WN~WYe URDW~¢t ¢ HRUN2 RWI WGYt RallgqY L
zone extends through all three gold occurrences.

Thor considers both the Bousankhoba and Douta West permits to highly prospective with the potential
to provide satellite resources that will complement the Douta Project.
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Figure9.1 Gold in soil geochemistry
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Figure9.2 Gold in soil geochemistry in the Baraka 3 and Bousankhoba Areas
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9.2 Geophysics
9.2.1  Ground magnetic survey

A ground magnetometer survey was carried out through the Makosa Prospect byRi8 July 2011.

Magnetic measurements were made on 1,500 m long by 200 m lines using a Scintrex G858 Caesium
Vapor Magnetometer.

The measurements were continuously taken along the lines, with the magnetic sensor's location
determined by a system connected to theglobal positioning system GPS. The magnetometer cycles
are done every second to give a measurement interval of 1 to 2 m along the profile, depending on the
progress through the bush. Daytime magnetic field variations were measured using a magnetometer at
intervals of 100 seconds.

The interpretation of the magnetic measurements in the Makosa Prospect allowed the identification of
potential structures and mafic intrusions (Figure 9.3). Inparticular, the strong north-easterly trending
magnetic high is coincident with the gabbro thats developed in the Makosa Tail and southern Makosa
area.



Thor Douta Gold Project PFS

Thor Explorations Ltd. 0424072

Figure9.3 Ground magnetics survey area

9.3 Geochemical surveys
9.3.1  Trenching

Eight trenches with a total length of 3,040 m were excavated by hand on the Makosa Prospect in 2011
to test geochemical anomalies. The results of the trench campaign confirmed that the gold anomaly
from soil geochemistry is in situ and comes from the unddying saprolites and justified follow up drill
testing.

9.3.2  Auger-assisted geochemical surveys and termite mound sampling

To date, a total of 18,483 surface geochemical samples has been obtained from within the Douta and
Douta West permits figure 9.4). Most of this sampling has been either termite mounds (11,693) or

















































































































































































































































































































































































































































































































































































































































































