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Thunder Gold is advancing the Tower 
Mountain Project in Thunder Bay, Ontario – 
an emerging gold system with the scale, 
consistency, and quality to support a long-
life, open-pit operation. Results from the 
Company’s disciplined drill programs have 
consistently reinforced confidence in the 
continuity and predictability of the 
discovery, while highlighting significant 
potential for expansion across multiple 
zones of the Tower Mountain Intrusive 
Complex.  
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This morning, Thunder Gold Corp. (TGOL:TSXV, TGOLF:OTCQB) reported assays for 

three additional drill holes from the Bench Target at the Company’s Tower Mountain 
Project located ~40km west of Thunder Bay. Holes TM26-216, 220, and 221 tested 
Inferred resources in the central portion of the Bench-3738-Ellen trend. Drilling was 
highlighted by 1.2 g/t over 102.0m, and outlines opportunity to expand to the 
north. Grades continue to strengthen at depth and remain open for expansion. The 

MT survey has been completed, and TGOL is increasing drilling based on success 
from the now 10 infill holes that have been completed. We are maintaining our 
BUY rating and $0.60/share target price on Thunder Gold. 

 

TM26-221 hit 1.2 g/t Au over 102.0m and was terminated in 0.79 g/t over 
12.0m outside of the current pit limit, highlighting >1.0 g/t mineralization over a 
solid interval, while suggesting the southern B-E contact is shifted ~50m to the 

south. The hole was drilled as a 200m step back and intersected the B-E contact at 
a depth of 198.0m, remaining in continuous mineralization to a depth of 357.0m 
averaging 0.89 g/t. A barren mafic dike disrupts mineralization from 357.0m to 

438.0m, followed by continuous mineralization from 438.0m to 450.0m (end of 
hole). High grades at the end of the hole suggest the north contact and north pit 
limit could extend to the north. Further, TM26-220 was drilled ~200m above TM26-
221 and returned 0.55 g/t over 75.0m from a depth of 31.5m. The hole remained in 

low-grade mineralization at the end of the hole suggesting the northern contact 
could be 75-100m further north. TM26-216 was the northern most hole and was 
collared north of the interpreted B-E contact, intersecting scattered and narrow 
intervals at or slightly above MRE cut-off (0.19 g/t). 

 

Results continue to suggest mineralization is open at depth, and potentially 
strengthening with longer >1.0 g/t intervals, as displayed this morning from TM26-

221. Last week TGOL announced that the Company had contracted a 285 line-km 
airborne MobileMT survey (read our note here). The survey has now been 
completed and is expected to highlight alteration changes to a depth of up to 2km 
along the B-E trend. In addition, it should provide valuable information within the 

6km of untested halo surrounding the TMIC. Results from the survey are being 
reviewed and interpreted and are expected to be released in November.  

 

Expanding drilling based on success. In the last 2 months, TGOL has completed 

10 infill holes on the main B-E trend (~700m long by ~200m wide zone) and has 
collectively intersected 3.3km of continuous mineralization averaging 0.47 g/t with 
strong correlation to the 2026 MRE. Infilling is being completed on 100m centres 
and the system outcrops at surface and is drill confined at a depth of ~400m. 

 

Our Take 
With every hole reported TGOL is demonstrating the continuity and scalability of the 

Tower Mountain system. We are particularly encouraged to see >1.0 g/t 
mineralization over longer widths and expect the MT survey could highlight further 
upside at depth. Nevertheless, TGOL is well on track to deliver on expectations in 
the upcoming MRE. 

What you need to know: 

• TGOL reported three infill drill holes from the Bench Target which tested 
Inferred resources in the central portion of the Bench-3738-Ellen trend. 

• The release is highlighted by 1.2 g/t over 102.0m intersected in TM26-
221, which was terminated in 0.79 g/t over 12.0m outside the pit limit. 

• Results continue to suggest mineralization is open at depth with 
strengthening grades.  

• TGOL is expanding drilling based on success to date, which has included 
3.3km of continuous mineralization averaging 0.47 g/t. 

Thunder Gold – 1.2 g/t over 102m; Potential to Expand North 
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Thunder Gold Corp. TGOL:TSXV

Rating BUY

Target Price $0.60

Return to Target 314%

Market Data

Share Price $0.145

Average Daily TSXV Volume (K) 247.8

FD ITM Shares (M) 352.4

Market Cap ($M) $47.4

Cash (incl. Restricted Cash) ($M) $3.6

Debt ($M) $0.0

Enterprise Value ($M) $43.7

Resource & Valuation Data

M&I + Inferred (Moz) 3.6

Grade (g/t) 0.45

EV/oz (US$) $8.7

Peers EV/oz (US$) $84.5

Please refer to  the applicable disclosures on the back page

Source: Atrium Research, CapitalIQ, Company Documents

https://mcusercontent.com/4bc421505c66d079778a0d0be/files/abf266d4-d0b7-d268-4bf4-e4c06a710326/20261013_Atrium_TGOL_Drill_Results.01.pdf
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Catalysts 

• 2026 Definition & Expansion Drilling – Ongoing  

• Mobile MT results – Mid-November 2026 

• Updated MRE – Q4/26  

 

 
Figure 1: Bench Target Diamond Drill Plan (Source: Company Documents) 

 
 

 
Figure 2: Cross Section TM26-216, 220, and 221 (Source: Company Documents) 
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Why We Like TGOL  
• Tower Mountain is located 40km from Thunder Bay along the Trans-Canada Highway, with highway, 

rail, and hydro all within 3km of the property.  

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

• 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. 

• 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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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 
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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 
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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 
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