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DISCLAIMER AND LEGAL NOTICE
“All t t t i thi d t ( th th t t t f hi t i l f t)“All statements in this document (other than statements of historical fact) are 
forward looking statements that involve risks and uncertainties”
This document and all other information (whether in writing or otherwise) which may be made available is:

1. Supplied solely for the intended recipient and may not be copied, reproduced, further distributed to any other person or published, in whole or in part, for any purpose.
2.  Provided confidentially and only to assist the recipient to make independent enquiries.

The distribution or transmission of this document in certain jurisdictions may be restricted by law and therefore persons into whose possession this document comes should inform themselves 
about and observe any such restrictions. Any such distribution or transmission could result in a violation of the law of such jurisdictions. Neither this document nor any copy of it may be taken 
to be distributed or transmitted into a jurisdiction which by law restricts or prohibits the same or to any national, citizen or resident thereof or any corporation, partnership or other entity 
created or organised under the laws thereof.  The Company has not taken any action to permit the distribution or transmission of this document in any jurisdiction.

This document and all other information (whether in writing or otherwise) which may be made available or part thereof does not:

1. Contain all information that investors and their professional advisers would require to make an informed assessment of the following:
a)   assets and liabilities, financial position and performance, profits and losses and prospects of the Company; and
b)   rights and liabilities attaching to the Company's securities.

2. Constitute, or form part of, any offer to sell or issue, or any solicitation of an offer to purchase or subscribe for any securities nor shall this document, or any part of it, or the fact of its 
distribution or transmission, form the basis of, or be relied on, in connection with any contract.

3 Constitute a promise or representation as to the future   Recipients must make their own investigations and inquiries regarding all assumptions  risks  uncertainties and contingencies 3. Constitute a promise or representation as to the future.  Recipients must make their own investigations and inquiries regarding all assumptions, risks, uncertainties and contingencies 
which may affect the future operations of the Company or the Company's securities.

No representation or warranty, express or implied, is made or given by or on behalf of the Company, its directors and officers or any other person as to the accuracy, completeness or fairness 
of the information or opinions contained in this document and all other information (whether in writing or otherwise) which may be made available or part thereof or any further information 
supplied by or on behalf of the Company or in connection with the Company and no responsibility or liability is accepted for any such information or opinions.

All statements in this document (other than statements of historical fact) are forward looking statements that involve risks and uncertainties. The Company can give no assurance that 
statements will prove accurate and results and future events could differ materiallystatements will prove accurate and results and future events could differ materially.

The Company, its directors and officers or any other person:

1. Do not accept liability for any loss or damage suffered or incurred by any investor or any other person however caused (including negligence) relating in any way to this document, 
including (without limitation) the information contained in it, any errors or omissions however caused, or the investor or any other person placing any reliance on this document, its 
accuracy, completeness, currency or reliability.

2. Do not accept any responsible to inform the recipient or any other person of any matter arising or coming to its notice which may affect any matter referred to in this document.
3. To the maximum extent permitted by law, expressly disclaimed and excluded any liability of the Company, its directors and officers or any other person to the recipient or to any other 3. To the maximum extent permitted by law, expressly disclaimed and excluded any liability of the Company, its directors and officers or any other person to the recipient or to any other 

person arising out of this document.

Competent Person’s Statement
The information in this report that relates to exploration results, mineral resources or ore reserves is based on information compiled by Stuart Till, who is a Member of The Australasian Institute of Mining and Metallurgy. 
The services of Mr Till are engaged by Thor Mining PLC on a contractual basis.  Stuart Till has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the 
activity which he is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’.  Stuart Till consents 
to the inclusion in the report of the matters based on his information in the form and context in which it appears.



CORPORATE OVERVIEW

Dual listed

ASX and AIM: (THR) 

Share Capital

Shares on Issue 243,223,763

Market Cap A$5.0m

Cash  31 March 2010 A$0.4m

Substantial  Shareholders 
Western Desert Resources     14.38%
Vidacos Nominees Ltd 5.66%

Top 20 Shareholders 43.6%

Shareholders 3,093



THOR MILESTONES

• 2005  • Established to acquire & develop the Molyhil tungsten & 
molybdenum project in Australia’s Northern Territory

• 2006

molybdenum project in Australia s Northern Territory
• Admitted to AIM
• Acquired uranium & base metals projects in the Northern 

Territory
• Admitted to ASX
• Molyhil definitive feasibility study (DFS) published

• 2008
• 2009

• Molyhil definitive feasibility study (DFS) published
• Molyhil feasibility optimisation
• Reductions in market prices of tungsten & molybdenum2009

• 2010

p g y
• Molyhil development put on hold
• Thor announced a new focus on exploration for 

mainstream commoditiesmainstream commodities
• Acquisition of the Dundas gold project in Western 

Australia
• Molybdenum quoted on London Metals Exchange
• Promising recovery in tungsten and molybdenum prices



BOARD & MANAGEMENT

Mick Billing B Bus ASA age 56 Executive ChairmanMick Billing, B Bus ASA, age 56, Executive Chairman
Mick has over 30 years mining experience and a background in finance, specialising in recent 
years in assisting in the establishment and management of junior companies to the position 
where they can be sustainable businesses.  His career includes experience in company 

C Osecretarial, senior commercial, and CFO roles including lengthy periods with Bougainville 
Copper Ltd and WMC Resources Ltd. He is a non executive director of Southern Gold 
Limited, an ASX listed company.

Mick Ashton, Norm Gardner and Greg Durack , Trevor Ireland - Non executive Directors
All non executives have over 20 years experience in the exploration construction, mining and 
mining services industry throughout Australia and overseas.  Messrs Ashton & Gardner are 
l di t f W t D t R Li it d hil M D k i CEO f J it Mialso directors of Western Desert Resources Limited while Mr Durack is CEO of Jupiter Mines 

Limited.

Laurie Ackroyd, CFO and Joint Company SecretaryLaurie Ackroyd, CFO and Joint Company Secretary
Laurie is a qualified accountant with over 40 years experience in building services, 
manufacturing and transportation industries where he held senior financial executive 
positions.  Until recently, he was a Director of a large number of privately owned businesses 

d Di t f th ASX li t d t t K & S C ti Ltdand a Director of the ASX listed transport company K & S Corporation Ltd.



THOR MINING
KEY PROJECTSKEY PROJECTS

GOLD - WA
Dundas
Exciting greenfieldsExciting greenfields 
Gold exploration
Other projects under 

ireview

SPECIALITY METALS - NT
Molyhil
Tungsten-Molybdenum
Prices recoveringg
Ready to develop

BASE METALS - NTBASE METALS NT  
Nickel / Copper / Tungsten 
/ Uranium



THOR MINING
GOLD EXPLORATIONGOLD EXPLORATION

DUNDAS GOLD PROJECT
• Wiluna-Kalgoorlie-Norseman 

greenstone belt within Albany-g y
Fraser province

• Minimal exploration to date
• Province host to >5million oz• Province host to >5million oz 

Tropicana gold deposit
• 1st Soil sampling program 

completedcompleted
• RAB drilling scheduled 2nd half 2010

“Looking for elephants in elephant country”“Looking for elephants in elephant country”



DUNDAS GOLD PROJECT

EMERGING PROVINCE
• Province host to Anglo Gold 

Ashanti / Independence group’sAshanti / Independence group s 
>5million oz Tropicana deposit

also
B h b– Beachcomber

– Corona
– Socrates
– Corvette

Geology and Gold Deposits of South Eastern Yilgarn Craton 
and adjoining Albany-Fraser Province. 



DUNDAS GOLD PROJECT

ACTION IN 2010
E t d il li• Extend soil sampling 
–1st program complete

• Assays received from 60% of samples 
collected

• Four new areas of gold anomalism 
identified 

• Several assays showing elevated copper 
values

• 200 additional assays due June 2010
–ongoing

Ready to drill geochemical anomalies
• Drilling - 2nd half 2010



THOR MINING
BASE METALS EXPLORATIONBASE METALS EXPLORATION

HARTS RANGE PROJECT
• Attractive targets – base metalsAttractive targets base metals, 

gold, & PGE potential
• Close proximity to Mithril’s Basil & 

Blackadder Cu/Ni prospectsBlackadder Cu/Ni prospects
• AEM survey conducted Jan/Feb 

2010



THOR MINING
HARTS RANGE BASE METALS PROJECTHARTS RANGE BASE METALS PROJECT

AIRBORNE ELECTROMAGNETIC (AEM) SURVEY
• One Priority 1 anomaly 
• Six Priority 2 anomaliesS o y a o a es
• Prospective for Nickel, Copper, Gold, & PGE’s



THOR MINING
MOLYHIL TUNGSTEN-MOLYBDENUM

•Ore Resource 3.7 Mt

•Resource open to south and at  
depth

•Low construction and operating risk

•Agreements in place with traditionalAgreements in place with traditional 
owners

2007 Resource Estimate
Classification

2007 Resource Estimate
(used in Ore reserve calculation)

t MoS2 WO3%

Measured 530,000 0.27 0.42

Indicated 2,400,000 0.17 0.39Indicated

Inferred 800,000 0.10 0.15

Total 3,700,000 0.17 0.34

The geological information in this report which relates to Exploration Results and Mineral Resources is based upon information 
compiled by Mr J J G Doepel B Sc (Hons) Grad Dip For Sc Dip Teach Principal Geologist of Continental Resourcecompiled by Mr. J.J.G. Doepel, B.Sc (Hons), Grad Dip For Sc, Dip Teach, Principal Geologist of Continental Resource 
Management Pty Ltd. Mr. Doepel is a member of the Australasian Institute of Mining and Metallurgy and has sufficient 
expertise and experience which is relevant to the style of mineralisation and to the type of deposit under consideration to 
qualify as a Competent Person as defined in the 2004 Edition of the “Australasian Code for Reporting of Exploration Results, 
Mineral Resources and Ore Reserves”. Mr. Doepel consents to the inclusion in the report of the matters based on his 
information in the form and context in which they appear.



THOR MINING
“T t & l bd i i ”“Tungsten & molybdenum prices recovering”

Molybdenum
55% of 2008 peak• 55% of 2008 peak

(up from 24% Mar 2009)

TungstenTungsten
• 92% of 2008 peak

•(up from 72% Jul 2009)

Project economics 
improving

Molybdenum quoted on 
London Metals Exchange 
from Feb 2010

Source: Metal-Pages.com



MOLYHIL PRODUCTION
2007 Feasibility Study

•Processing @ 400,000tpa 

•CAPEX (pre optimisation) US $49.6M 
•OPEX (pre optimisation) US$ 57/t

Estimated Cash cost per lb Mo US$ 7.80
Estimated Cash cost per mtu WO3 US$ 124.5

•Potential for further returns via bi-product credits (magnetite)



MOLYHIL 2009/10 FOCUS

“Capital & operating review - resulting in strategy change”

•Modular plant design, built offsite with onsite assembly
•Reduced lead time

•Reduction in pre-production expense

•Revised operating focus
•Contract miningContract mining

•Contract processing

•Contract logistic support•Contract logistic support

ONGOINGONGOING



MOLYHIL  SUMMARY

•Tungsten & Molybdenum 
prices recovering strongly

•Approvals in placeApprovals in place

UPSIDES
Only 57% of resource used inOnly 57% of resource used in 
2007 Mining Reserve
Capex & Opex savings 
M tit f l hiMagnetite for coal washing 
emerging as significant bi-
product



THOR MINING
SUMMARYSUMMARY

• MOLYHIL ECONOMICS SUGGEST DEVELOPMENT OPTION EMERGING
TUNGSTEN & MOLYBDENUM PRICES IMPROVING
CAPEX & OPEX REVIEWS TO DELIVER FURTHER SAVINGSCAPEX & OPEX REVIEWS TO DELIVER FURTHER SAVINGS
ECONOMICS UNDERPINS SHAREHOLDER VALUE

NEW FOCUS ON GOLD• NEW FOCUS ON GOLD
DUNDAS PROJECT - ENCOURAGING CALCRETE SAMPLE ASSAYS
AGGRESSIVE EXPLORATION PROGRAM
SEARCH FOR NEW PROJECTS ONGOING

• BASE METALS PROJECTS – ENCOURAGING EM RESULTS


