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researc h Thunder Gold - 0.31 g/t over 409.5m; Drilled Grades Exceeding Model by ~10%

Riley Venton, P.Eng | Equity Research Analyst | rventon@atriumresearch.ca | 705-927-0466

Rating Target Price Nicholas Cortellucci, CFA | Equity Research Analyst | ncortellucci@atriumresearch.ca | 647-391-3314
BUY $0.60
Unchanged Unchanged /
What you need to know:
September 22, 2026 e TGOL announced results for three infill holes drilled at Tower Mountain’s
Bench Target.
Disseminated on Behalf of Thunder Gold e Results are highlighted by 0.31 g/t over 409.5m, including 0.51 g/t over
Corp. 111.0m, which was drilled across the entire Bench Target.
All figures in CAD unless otherwise stated e Infill holes drilled to date have yielded ~10% higher grades vs. model
expectations, with strong spatial correlation.
Thunder Gold Corp. TGOL:TSXV e The Company will continue to focus on resource conversion for the next
Rating BUY ~3 months ahead of the year-end MRE update. /
Target Price $0.60
Return to Target 243% This morning, Thunder Gold Corp. (TGOL:TSXV, TGOLF:0TCQB) released assay
results for three infill holes from the Bench Target at its Tower Mountain Project.
Market Data TM26-214 and TM26-212 focused on Inferred resource conversion and both
Share Price $0.175 returned strong widths of semi-continuous mineralization. TM26-11 targeted
Average Daily TSXV Volume (K) 103.7 interpolated waste on the western pit limit and intersected scattered above cut-off
FD ITM Shares (M) 363.7 intervals of mineralization. Through 6 post-MRE holes drilled at the Bench Target to
Market Cap ($M) $57.2 date grac_jes are tracking ~10% above mos:lel predictions. We are maintaining our
Cash (incl. Restricted Cash) (§M) $3.6 BUY rating and $0.60/share target price on Thunder Gold.
Debt ($M) $0.0 TM26-214 outlined 0.31 g/t over 409.5m, including 0.51 g/t over 111.0m,
Enterprise Value ($M) $53.5 highlighting semi-continuous mineralization from surface to the end of the hole. The
. hole was drilled across the entirety of the Bench Target (true width of ~200m) and
Resource & Valuation Data intersected 0.27 g/t over 496.1m. TM26-212 was also drilled as an initial Bench
KRrggniemedi(ioz) 86 Target infill hole to convert Inferred resources, along with TM26-210 reported in
Grade (g/t) 0.45 early August, which delivered the best hole to date at Tower Mountain with 0.55 g/t
EV/0z (US$) $10.7 over 661.5m (read our note here). TM26-212 targeted potential for a southeast
Peers EV/oz (US$) $103.5 extension of the A-Target ~200m to the northwest, along with down-dip extension
bloaserefer fo the appiatle dsciosures o he back page of the Bench Target ~400m down hole, intersecting semi-continuous mineralization
Source: Atrium Research, CapitallQ, Company Documents from 426.0m to the end of the hole (0.28 g/t over 223.5m); however, results did
s02s not indicate the A-Target extends ~200m southeast. Mineralization was intersected
s at a depth of 376.5m, and the hole was terminated in 0.44 g/t over 84.0m.
H/V\ sm TM26-211 tested the western interpolated pit limit, which is largely defined as
I . Y :ﬂs waste due to a lack of drill coverage. From surface to the end of the hole, TM26-11
’ thlLLJhl. * returned 0.11 g/t over 396.0m, with scattered intervals exceeding the MRE cut-off
R e T - o grade of 0.19 g/t. While the hole did not intersect the main Bench Target trend, it
Thunder Gold is advancing the Tower presents an incremental opportunity to continue converting portions of waste within
Mountain Project in Thunder Bay, Ontario — the pit to ore, as was seen in the 7 holes reported last week (read our note here).
an emerging gold system with the scale,
consistency, and quality to support a long- Drilled grades are exceeding modelled grades, while indicating strong spatial
'C'f:rrngzi’;jg'giggi?ﬂl%”;?ﬁ‘ﬁ;:;%”s‘ :‘gfle correlation. Amongst the 6 Bench Target holes reported to date post-MRE, gold
consistently reinforced confidence in the grades are averaging 710% above t.he mgdel (Figure 3)._TM26—214 and TM26-212
continuity and predictability of the reported this morning intersected mineralized contacts within ~25m of modelled
discovery, while highlighting significant expectations, and also support increased grades at depth, as displayed in recent
potential for expansion across multiple holes TM21-107X (link), TM23-137X (link), and TM26-210 (link).
zones of the Tower Mountain Intrusive
Complex. Our Take

Over recent months, TGOL has continued to outline opportunities to enhance
January’s MRE pit with strong drill intersections. The Company has displayed
potential to expand the pit, improve the strip ratio by converting waste to ore, and
outline higher confidence, higher grade ounces. With remaining drilling for the next
~3 months focused on resource conversion ahead of the MRE update, we remain
confident in its 1.5Moz Indicated (5Moz total resource) target.

Catalysts
e 2026 Definition & Expansion Drilling — Ongoing

e Updated MRE - Q4/26

Disclosures: See Back Page
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Figure 3: Model Estimated Versus Actual Drilled Grade (Source: Company Documents)

Why We Like TGOL
e Tower Mountain is located 40km from Thunder Bay along the Trans-Canada Highway, with highway,
rail, and hydro all within 3km of the property.

e TGOL defined an inaugural ~3.6Moz resource at a low discovery cost of $3.95/0z supported by
consistent mineralization, a 1.8:1 strip ratio, and 84.1% average metallurgical recovery.

e Thunder Gold is targeting an expanded ~5Moz resource following its 2026 drill program, which will
position the Company to deliver a PEA.

¢ The management team brings 30+ years of experience in exploration and mine development, led by
CEO Wes Hanson and Chairman Elliot Strashin owning ~10% of shares outstanding.

e TGOL trades at a substantial discount versus Canadian open pit peers on the current resource, a
discount we expect to close as 2026 drilling and the PEA advance.
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Disclosures

Analyst Certification

Each authoring analyst of Atrium Research on this report certifies that (i) the recommendations and opinions expressed in this
research accurately reflect the authoring analyst’s personal, independent and objective views about any and all of the designated
securities discussed (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in the research, (iii) to the best of the authoring analyst’s knowledge, she/he is not in receipt of
material non-public information about the issuer, (iv) the analyst does not own common shares, options, or warrants in the company
under coverage, (v) the analysts adhere to the CFA Institute guidelines for analyst independence, and (vi) this report belongs to the
CFA Institute.

Atrium Research Ratings System

BUY: The stock is expected to generate returns of over 20% over the next 24 months.
HOLD: The stock is expected to generate returns of 0-20% over the next 24 months.
SELL: The stock is expected to generate negative returns over the next 24 months.

NOT RATED (N/R): Atrium does not provide research coverage on the respective company.

58

About Atrium Research

Atrium Research provides institutional quality company sponsored research on public equities in North America. Our investment
philosophy takes a 3-5 year view on equities currently being overlooked by the market. Our research process emphasizes
understanding the key performance metrics for each specific company, trustworthy management teams, and an in-depth valuation
analysis. For further information on our team, please visit https://www.atriumresearch.ca/team.

General Information

Atrium Research Corporation (ARC) has created and distributed this report. This report is a general discussion of the merits and risks
of a security or securities only, was prepared for general circulation, is not in any way meant to be tailored to the needs and
circumstances of any recipient and does not provide investment recommendations specific to individual investors. As such, the
securities discussed in this report may not be suitable for all investors and investors must make their own investment decisions based
upon their specific investment objectives and financial situation, utilizing their own financial advisors as they deem necessary.

This report is based on information we considered reliable; we have not been provided with any material non-public information by the
company (or companies) discussed in this report. We do not represent that this report is accurate or complete and it should not be
relied upon as such; further any information in this report is subject to change without any formal or type of notice provided. Investors
should consider this report as only one factor in their investment decisions; this report is not intended as a replacement for investor’s
independent judgment.

ARC is not a CIRO registered dealer and does not offer investment-banking services to its clients. ARC (and its employees) do not
own, trade or have a beneficial interest in the securities of the companies we provide research services for and does not serve as an
officer or Director of the companies discussed in this report. ARC does not make a market in any securities. This report is not
disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any
security in any jurisdiction where such an offer or solicitation would be illegal.

ARC does not make any warranties, expressed or implied, as to the results to be obtained from using this information and makes no
express of implied warranties for particular use. Anyone using this report assumes full responsibility for whatever results they obtain.
This report does not constitute a personal recommendation or take into account any financial or investment objectives, portfolio
holdings, strategy, financial situations or needs of individuals. This report has not been prepared for any particular individual or
institution. As such, any advice or recommendation in this report may not be suitable for a particular recipient. ARC assumes
recipients of this report are capable of evaluating the information contained herein and of exercising independent judgment. A
recipient of this report should not make any investment decision without first considering whether any advice or recommendation in
this report is suitable for the recipient based on the recipient’s particular circumstances and, if appropriate or otherwise needed,
seeking professional advice, including tax advice. ARC does not perform any suitability or other analysis to check whether an
investment decision made by the recipient based on this report is consistent with a recipient’s investment objectives, portfolio
holdings, strategy, financial situation, or needs. Past performance is not an indication or guarantee of future results, future returns are
not guaranteed, and loss of original capital may occur. By providing this report, ARC does not accept any authority, discretion, or
control over the management of the recipient’s assets. Any action taken by the recipient of this report, based on the information in the
report, is at the recipient’s sole judgment and risk. The recipient must perform his or her own independent review of any prospective
investment. Neither ARC nor any person employed by ARC accepts any liability whatsoever for any direct or indirect loss resulting from
any use of its research or the information it contains.
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This report contains "forward-looking" statements. Forward-looking statements regarding the Company and/or stock’s performance
inherently involve risks and uncertainties that could cause actual results to differ from such forward-looking statements. Such
statements involve a number of risks and uncertainties such as competition, market demand, and the company’s (and management’s)
ability to correctly forecast financial estimates. As a result, the actual results, events, performance or achievements of the financial
product may be materially different from those expressed or implied in such statements. Please see the Company’s MD&A “Risk
Factors” Section for a more complete discussion of company specific risks for the company discussed in this report. Any opinion or
estimate constitutes the preparer's best judgment as of the date of preparation, and is subject to change without notice. ARC assumes
no obligation to maintain or update this report based on subsequent information and events.

ARC is receiving a cash compensation from Thunder Gold Corp. for 12-months of research coverage. This report was disseminated on
behalf of Thunder Gold Corp. ARC retains full editorial control over its research content. ARC does not have investment banking
relationships and does not expect to receive any investment banking driven income. ARC reports are primarily disseminated
electronically and, in some cases, printed form. Electronic reports are simultaneously available to all recipients in any form. This
report or any portion hereof may not be copied, reprinted, sold, or redistributed or disclosed by the recipient or any third party, by
content scraping or extraction, automated processing, or any other form or means, without the prior written consent of ARC. Any
unauthorized use is prohibited. Neither ARC nor any of its respective directors, officers or employees is responsible for guaranteeing
the financial success of any investment, or accepts any liability whatsoever for any direct, indirect or consequential damages or losses
arising from any use of this report or its contents.

To receive future reports on covered companies please visit https://www.atriumresearch.ca/research or subscribe on our website.

This report has been prepared independently of any issuer of securities mentioned herein and not as agent of any issuer of securities.
No ARC personnel have authority whatsoever to make any representations or warranty on behalf of the Company. Any comments or
statements made herein are those of ARC.

The information contained herein is not, and under no circumstances is to be construed as, an offer to sell securities described herein,
or solicitation of an offer to buy securities described herein, in Canada or any province or territory thereof. Any offer or sale of the
securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the
relevant Canadian securities regulators, if applicable, and only by a dealer properly registered under applicable securities laws or,
alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in
which such offer or sale is made. The information contained herein is under no circumstances to be construed as investment advice in
any province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained
herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of
Canada, any trades in such securities must be conducted through a dealer registered in Canada. No securities commission or similar
regulatory authority in Canada has reviewed or in any way passed judgment upon this research report, the information contained
herein or the merits of the securities described herein, and any representation to the contrary is an offence.

The information contained in this report is intended to be viewed only in jurisdictions where it may be legally viewed and is not

intended for use by any person or entity in any jurisdiction where such use would be contrary to local regulations or which would
require any registration requirement within such jurisdiction.
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