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DISCLAIMER AND CAUTIONARY NOTES THESIS

FORWARD-LOOKING STATEMENTS

This presentation under no circumstances is to be construed to be an offering of securities of the Thesis Gold Inc. (“Thesis” or the “Company”). Neither this presentation nor its delivery to the recipient will constitute an offer to sell, or the solicitation of an offer to buy the
assets and or securities described herein. This presentation and the information contained herein has been prepared and provided solely to assist interested parties in making their own evaluation of the Company and its business and does not purport to contain all the
information that a recipient may require. A recipient should conduct their own investigation and analysis of the Company, its business and the information contained herein. As a recipient of this presentation, you agree that you will rely solely on your own due diligence with
respect to any potential future investment in the Company.

This presentation contains “forward-looking information” within the meaning of applicable Canadian securities legislation. Generally, forward-looking information can be identified by the use of forward-looking terminology such as “plans”, “expects” or “does not expect”, “is
expected”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases or statements that certain actions, events or results “may”, “could”, “would”, “might” or “will be taken”, “occur” or
“be achieved”. These forward-looking statements or information may include statements with respect to the prospects of Thesis’ Lawyers-Ranch Gold-Silver Project (the “Project”), including mineral resources estimates and the results of the Lawyers-Ranch PEA (as defined
below), any expectation with respect to any permitting, development or other work that may be required to bring any of the projects into development or production, the timing for the completion of a pre-feasibility on the Project; potential future results from operations;

and the future potential of the Toodoggone District.

Forward-looking statements are necessarily based upon a number of assumptions that, while considered reasonable by management at the time, are inherently subject to business, market and economic risks, uncertainties and contingencies that may cause actual results,
performance or achievements to be materially different from

those expressed or implied by forward-looking statements. Such assumptions include, but are not limited to, assumptions regarding Thesis and its projects, and that general business and economic conditions will not change in a material adverse manner. Although Thesis
has attempted to identify important factors that could cause actual results to differ materially from those contained in forward-looking information, there may be other factors that cause results not to be as anticipated, estimated or intended. There can be no assurance that
such information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking information. Other factors which could materially affect
such forward-looking information are described in the risk factors in Thesis’ most recent annual management’s discussion and analyses which have been filed with the Canadian securities regulators and are available on the Company’s website at thesisgold.com and on the
Company’s profile on SEDAR+ at www.sedarplus.ca. Thesis does not undertake to update any forward-looking information, except in accordance with applicable securities laws.

Such statements represent the current views of Thesis with respect to future events and are necessarily based upon a number of assumptions and estimates that, while considered reasonable by Thesis, are inherently subject to significant business, economic, competitive,
political and social risks, contingencies and uncertainties. Risks and uncertainties include, but are not limited to the following:; the future PFS not having the anticipated positive results; unanticipated changes in market price for Thesis shares; changes to Thesis’ current
and future business plans and the strategic alternatives available thereto; growth prospectus; regulatory determinations and delays; any impacts of changes in global trade policy on the business of Thesis and the ability to advance the Thesis’ projects; stock market
conditions generally; demand, supply and pricing for gold and silver; and general economic and political conditions in Canada and other jurisdictions where Thesis conducts business.

MINERAL RESERVE AND RESOURCE ESTIMATES - UPDATE FOR MINERAL RESERVE AND RESOURCE STATEMENT LANGUAGE

Thesis is a reporting issuer in Canada and is required to discuss mineralization estimates in accordance with Canadian reporting standards. The terms “measured”, “indicated” and “inferred” resources used in this presentation are in reference to the mining terms defined
in the Canadian Institute of Mining, Metallurgy and Petroleum Standards, which definitions have been adopted by Canadian National Instrument 43-101 -- Standards of Disclosure for Mineral Projects (“NI 43-101”). The definitions of “measured” “indicated”, and “inferred”
reserves used in NI 43-101 differ from the definitions in United States Securities and Exchange Commission (“SEC”) Industry Guide 7. In October 2018, the SEC approved final rules requiring comprehensive and detailed disclosure requirements for issuers with material
mining operations. The provisions in Industry Guide 7 and Item 102 of Regulation S-K, have been replaced with a new subpart 1300 of Regulation S-K under the United States Securities Act and will become mandatory for SEC registrants after January 1, 2021. The changes
adopted are intended to align the SEC’s disclosure requirements more closely with global standards as embodied by the Committee for Mineral Reserves International Reporting Standards (CRIRSCO), including Canada’s NI 43-101 and CIM Definition Standards. Under the
new SEC rules (the “New Rules”), SEC registrants are permitted to disclose “mineral resources” even though they reflect a lower level of certainty than mineral reserves. Additionally, under the New Rules, mineral resources must be classified as “measured”, “indicated”, or
“inferred”, terms which are defined in and required to be disclosed by NI 43-101 for Canadian issuers and are not recognized under SEC Industry Guide 7. An “Inferred Mineral Resource” has a lower level of confidence than that applying to an “Indicated Mineral Resource”
and must not be converted to a Mineral Reserve. It is reasonably expected that the majority of “Inferred Mineral Resources” could be upgraded to “Indicated Mineral Resources” with continued exploration. Accordingly, the mineral resource estimates and related information
may not be comparable to similar information made public by United States companies subject to the reporting and disclosure requirements under the United States federal laws and the rules and regulations thereunder, including SEC Industry Guide 7.

The scientific and technical information related to the geology and exploration in this presentation has been reviewed and approved by Michael Dufrusne, M.Sc., P.Geo., P.Geo., a registered Professional Geologist with the Association of Professional Engineers and
Geoscientists of Alberta (#48439) and with the Association of Professional Engineers and Geoscientists of British Columbia (#37074) and a Qualified Person for the purposes of NI 43-101.

The reader is cautioned that any reference to mineral resources or geological technical information about Thesis’ Lawyers-Ranch Gold/Silver Project is based on, excerpted from and expressly qualified by Thesis’ current technical report (the “Lawyers-Ranch PEA”) which
was prepared in accordance with NI 43-101 entitled, “Updated Preliminary.

Economic Assessment Lawyers-Ranch Project and Property, Stikine Terrane, BC”, with an effective date of August 30, 2024 prepared for Thesis. Accordingly, Thesis recommends that the reader refer to and read the Lawyer-Ranch PEA in its entirety, a copy of which is

available on its website at www.thesisgold.com and on SEDAR+ at www.sedarplus.ca under Thesis’ issuer profile. The Lawyers-Ranch PEA is a preliminary economic assessment of Thesis’ Lawyers-Ranch Gold-Silver Project and is preliminary in nature, as it includes inferred
mineral resources that are considered too speculative geologically to have economic considerations applied to them that would enable them to be categorized as mineral reserves, and there is no certainty that the preliminary economic assessment will be realized. The PEA
sets out the basis for the preliminary economic assessment and any qualifications and assumptions made by the qualified persons responsible for the PEA. The most pertinent assumptions and qualifications, other than as noted above, are that the economic analysis in the
PEA was based on a foreign exchange rate of USD$0.76 = $1.00 Canadian dollars and the base case prices of USD$1,850/0z Au and USD$24/0z Ag, as well as the following parameters: 65.0 Mt resource mined, 1.23 g/t Au grade, 33.09 g/t Ag grade, 1.64 g/t AUEq Head Grade,

298 Mt waste mined, 5.0 w:o strip ratio, 14-year LOM (please see PEA for further details). There is no prefeasibility or feasibility study on the Lawyers Gold-Silver Project yet. Investors are cautioned not to assume that there is no assurance that either (i) any “measured mineral
resources” or “indicated mineral resources” will ever be upgraded to “proven reserves” or “probable reserves”, or (ii) any “inferred mineral resources” will ever be upgraded to “measured mineral resources” or “indicated mineral resources”.

The securities of the Company have not been registered under the U.S. Securities Act of 1933, as amended, and may not be offered or sold in the United States absent registration or an exemption from registration.

For additional information, the readers are directed to the Company’s current technical reports and other corporate and financial disclosure at Thesis’ website at www.thesisgold. com and filed under the profile for Thesis on SEDAR+ at www.sedarplus.ca.

GOLD EQUIVALENT DISCLOSURE

Throughout this presentation the Company expresses the mineral resource on the Project in terms of gold equivalent (AuEq) ounces. It does this by converting the silver content of the Project to a gold equivalent number in the manner described below:
Ratios are calculated using the following formula: ratio = price secondary x recovery secondary Divided by price primary x recovery primary. The equivalency ratios used are: Au:Ag 1:80 and Au:Cu 1:7315

NON-IFRS DISCLOSURE

International Financial Reporting Standards (IFRS), as issued by the International Accounting Standards Board, are recognized standards for financial reporting in Canada. The Company provides certain non-IFRS performance figures, including all-in sustaining- costs (AISC),
based on guidance issued by the World Gold Council. These non-IFRS measures are intended to provide additional information to evaluate the underlying performance of a project and should not be considered in isolation or as a substitute for measures of performance
prepared in accordance with IFRS. These measures do have any standardized meaning prescribed under IFRS and therefore may not be comparable with other issuers.


http://www.sedarplus.ca/
http://www.thesisgold.com/
http://www.sedarplus.ca/
http://www.sedarplus.ca/

expand through exploration.
District exploration potential

Strong Support from First Nations
2025 equity investment from Takla,

LAWYERS-RANCH | THESIS
Recognized Mining Jurisdiction
@ District-scale (495 km?) land position BRITISH COLUMBIA
Toodoggone Mining District, in Northern BC Telegranh g pease Lake
Creek
. . . ® @ lskut
@ Large Mineral Resource'! With Silver Torque @ ® Kwadacha
4.6 Moz AuEq M&lI at 1.21 g/t (including P&P Reserves) Lawyers-Ranch 5
v Includes 97.9 Moz Ag M&l at 25.9 g/t Tsay Keh Dene
Good Infrastructure in place e L{éndmg ®
@ Road & air accessible year-round ® Mackenzie
Close to hydroelectric energy tie-in Smithers
Prince G%jorge
Strong Project Economics!
@ v Low capital intensity
v Low operating costs
v High returns & rapid payback
Significant Exploration Upside
@ 15-year mine life with potential to Vancouver

Kwadacha & Tsay Keh Dene First Nations

1 Refer to the news release dated December 1, 2025, entitled “Thesis Gold Announces Positive Prefeasibility Study for Lawyers-Ranch Project: After-Tax NPV5% of $2.37
Billion and 54.4% IRR”
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Road from Prince George
Provides year-round access

Sturdee Airstrip

Provides flight access from Vancouver &
regional airports (Terrace, Smithers, Prince
George)

Only 45km NW of Power Tie-in

Short distance to the power grid at
Kemess Mine

Green Energy
Hydroelectric Green Energy Sources

Favourable Topography

Amenable to easy site logistics
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COMPELLING PROJECT ECONOMICS

Base Case Metal Prices: Au US$2,900/0z | Ag US$35/0z

P&P Reserves: 3.2 Moz AuEg?®

Pre-tax NPVy ($M) Eprele M&I Resources?* (incl. Reserves): 4.6 Moz AuEq?®

Pre-tax NPV:Initial Capex 5.1:1 e Recenreesd 6.6 [koz

Pre-tax IRR (%) 73:5 Avg. Annual Production Years 1-3: 266,000 AuEqg?® oz
Pre-tax FCF (3M) >,887 Avg. Annual Production LOM: 187,000 AuEq? oz
After-tax NPVy% ($M) 2o Silver Contributes ~23% of Project Revenues
After-tax NPV:Initial Capex 2 Project Upside to Further Optimize Engineering
After-tax IRR (%) 54.4 Design

After-tax FCF ($M) 3,802 District Exploration Upside

Initial Capex ($M) 736.2
Sustaining Capital ($M) 789.4
Payback Period (Yrs) 1.1

Refer to to the news release dated December 1, 2025, entitled “Thesis Gold Announces Positive Prefeasibility Study for Lawyers-Ranch Project: After-Tax
NPV5% of $2.37 Billion and 54.4% IRR.”
3 The Company’s 2024 PEA was preliminary in nature. It included inferred mineral resources that are considered too speculative geologically to have the
1 economic considerations applied to them that would enable them to be categorized as mineral reserves, and there was no certainty that the 2024 PEA
Paya b I'e Au Eq P rOd u Ctl O n (koz) 29837 would be realized. The Company’s 2025 PFS is the Company’s current technical report, and it entirely replaces the results of the 2024 PEA, which is no
longer current and should no longer be relied upon. A copy of the Company’s 2024 PEA was filed on the Company’s SEDAR+ profile at www.sedarpus.ca
o o on October 16, 2024.”
Llfe Of M ne (Y rS) 15 AuEq reported for the mined materials/mill feed in mineral resource estimate and mineral reserve estimates assumes a conversion of 80:1 for Ag to

AuEq based on expected average expected recoveries of 93% Au and 86.1% Ag at US$2,000/0z Au and $24.50/0z Ag AuEq production values are based
on payable ounces as calculated by the financial model and have varying gold and silver recoveries by deposit at a US$2,900/0z Au and US$35/0z Ag.

A I S C5/Au E 0OZ (U S$) 1 185 Mineral Resources are inclusive of Mineral Reserves. Mineral Resources that are not Mineral Reserves do not have demonstrated-economic viability.
q 9 AISC costs consist of mining costs, processing costs, mine-level G&A, offsite chargers, royalties, sustaining capital, expansion capital, and closure costs.

Visit Thesis Gold | Lawyers-Ranch Project for more information and to download the NI 43-101 Technical Report
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Base Spot
SENSITIVITY ANALYSIS Case Case?

Gold Price (US$/0z) 2,000 2,500 2,900 4,100
Silver Price (US$/02) 24.00 28.00 51.00
Pre-Tax

NPV % ($M) 1,429 2,608 6,861
IRR % 34.9 55.8 142.9
After-Tax

NPV:% ($M) 910 1,659 5,727.4
IRR % 26.0 41.4 86.9
NPV %:Initial Capex 1.2 2.3 7.8
Payback (Yrs) 2.5 1.6 0.5

Robust economics at Base

Significant free-cash flow generation Case Scenario

. Base Case LOM After-tax FCF: $3.8B (at US$ 2,900/Au oz and US$ 35/0z Ag) gﬂfsne”;‘;igt G‘gssiic‘j'ee o Ssep"t
- Spot Case? LOM After-tax FCF: $10.2B (at US$ 5,000/Au oz and US$ 90/0z Ag)

1 Refer to the news release dated December 1, 2025, entitled “Thesis Gold Announces Positive Prefeasibility Study for Lawyers-Ranch Project: After-Tax NPV5% of $2.37 Billion and 54.4% IRR”. Visit Thesis Gold | Lawyers-Ranch Project for more information and to
download the NI 43-101 Technical Report 6

2 Assumed spot prices as of November 24, 2025
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13,700 TPD STANDARD PROCESSING PLANT TO PRODUCE CONCENTRATES AND GOLD/SILVER DORE
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Total Payable Gold Total Payable Silver —8—Total Payable Metal AuEq

SIGNIFICANT SILVER PRODUCER
23% of total mine revenues from Silver
Lawyers-Ranch will produce ~4.3 Moz of Ag annually (in doré and concentrates) in years 1-5

Average LOM AuEqg AISC? estimated at US$ 1,185/0z (at US$ 2,900/0z Au and US$ 35/0z Ag)
LOM average Ag AISC? estimated at US$14.30/0z (below NA’s average AISC?3)
Available source of project financing without dilution (streaming)

1 Refer to the news release dated December 1, 2025, entitled “Thesis Gold Announces Positive Prefeasibility Study for Lawyers-Ranch Project: After-Tax NPV5% of $2.37 Billion and 54.4% IRR”. Visit Thesis Gold | Lawyers-Ranch Project for more information and to
download the NI 43-101 Technical Report

2 AISC costs co-product basis consist of mining costs, processing costs, mine-level G&A, offsite charges, royalties, sustaining capital, expansion capital, and closure costs
3 Source: Silver Institute’s 2025 Silver Survey
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=3 13,700 tpd
' Proposed Mill
e e e RANCH PROJECT

5

v proser
ROBUST OPERATION

15 Year LOM & 2% > = _ - - 7_'_ » » ;.—..‘-7 g - e 3 \ X STURDEE
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1.68 g/t AuEqg? Head Grade First 5

yrs

1.31 g/t AuEq? Head Grade LOM

US$ 1,185/AuEq oz Avg. LOM AISC3
(co-product basis at US$2,900/0z
Au and US$ 35/0z Ag)

"

",

LTSS e 5 i P
STRONG ECONOMICS*

$2,370 M After-Tax NPV 5%
54.4% After-Tax IRR

$3.8B After tax Free Cash Flow
1.1 Years Payback

A RN RN
Tailings -\ \ g

N ITRRN
\ -

*At Base Case of US$ 2,900/0z Au and
US$35/0z Ag

":,h - d £ . - e > = _ J
Refer to the news release dated December 1, 2025 entitled “Thesis Gold Announces Positive Prefeasibility Study for Lawyers-Ranch Project: After-Tax NPV5% of $2.37 Billion and 54.4% IRR”
AuEq reported for the mined materials/mill feed in mineral resource estimate and mineral reserve estimates assumes a conversion of 80:1 for Ag to AuEqQ based on expected average expected recoveries of 93% Au and 86.1% Ag at US$2,000/0z Au and $24.50/0z Ag AuEq production values are

based on payable ounces as calculated by the financial model and have varying gold and silver recoveries by deposit at a US$2,900/0z Au and US$35/0z Ag
AISC co-product basis costs consist of mining costs, processing costs, mine-level G&A, offsite charges, royalties, sustaining capital, expansion capital, and closure costs.
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2nd CLEANER
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LEGEND: w1

PHASE 1 _— SCAVENGER
2nd CLEANER
INTERMITTENT /STAND BYPROCESE —-—-— -— FLOTATION CELLS

CONCENTRATELEACH  CONCENTRATE LEACH
PREAERATICN TANK Ko 1 TS
VENDOR PACKAGE —_———— s

PHASE 2 ADDITION

1 Refer to the news release dated December 1, 2025, entitled “Thesis Gold Announces Positive Prefeasibility Study for Lawyers-Ranch Project: After-Tax NPV5% of $2.37 Billion and 54.4% IRR.”
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INDUSTRY STANDARD
13,700 PROCESSING PLANT

Processing sequence:
Crushing
Grinding
Gravity
Flotation
Leaching, and
Merrill Crowe recovery
circuit

On-site Products:
Precious metals
concentrate, and
Gold-silver doré bullion

Average LOM Recoveries:
Au: 92.8%
Ag: 81.6%
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- Ranch deposit remains largely

underexplored

2025 exploration extended .

mineralization at Bingo 2 Mandusa

2026 exploration program

will focus on:

« Further extending known
mineralization

- Deeper potential porphyry
targets (defined by 2025
exploration program)

2025 Drill
4 Results

Bonanza South

Thesis Il BV

BINGO Extended Mineralization 30 m beyond
T e currently modeled mineral resource’

1
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SUMMARY EA PROCESS STEPS

ENVIRONMENTAL ASSESSMENT (EA) PROCESS from IPD submission to decision

- Lawyers-Ranch entered the BC Environmental
Permitting Process in December 2025’ IPD Submission v/

Substituted EA Process:

: " . .. Early Engagement
- Submitted Initial Project Description (IPD)

and Early Engagement Plan (EP) to the BC
Environmental Assessment Office (EAO), and EA Readiness Decision

IPD and Plain Language Summary (PLS) to

the Impact Assessment Agency of Canada Process Planning
(IAAC)

EAO requested substitution for Lawyers- Application Development & Review
Ranch in November 2025. Determination
expected during Process Planning phase Effects Assessment
EA Process currently in Early Engagement
phase Recommendation
EA Decision expected in 2029

Decision

1 Refer to the news release dated December 10, 2025, entitled “Thesis Gold Commences Environmental Assessment Process for the Lawyers-Ranch Project”
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TAU TRADING AT SIGNIFICANT DISCOUNT TO DEVELOPER PEERS AND PFS NPV

Significant potential to re-rate based on peer group multiples and PFS cases

TAU Market Value vs. Peer Valuations® PFS NPV5% (C$) @ Base and Spot Case?

€$18.00 C$17.01 0.90x
€$16.00 & osx 0.80x
C$14.00 0.70x
C$12.00 0.60x
o
©
< 0.51x 0.51x X
@ €$10.00 ‘ C$8.88‘ 0.50x E>,-,
8 s
Y C$8.00 C$7.09 C$7.09 C$7.09 0.40x X
a 0.35x C$5.84
C$6.00 0.30x
C$4.00 €93.65 0.20x
C$2.47
C$2.00 0.10x
€$0.00 0.00x
Current Developer Avg. SKE Multiple PFS Base Case PFS Spot Case
NAV per share Actual/Implied Share Price ~ # Valuation
At US$ 2,900/Au oz At US$ 4,100/Au oz

and $35/Ag oz and $51/Ag oz

1 Source: Factsheet, Scotiabank, Analyst Consensus
2 Spot case at December 1, 2025
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Lawyers-Ranch’s Silver Torque*

Meaningful Contributor to Lawyers-Ranch Economic Performance
Ag Production (Moz/yr)

23% of total revenues will be derived from Silver North American Mines & Development Projects
Production in Years 1-5 is estimated at 4.3 Moz/yr (Silver contained in doré

Saucito (Fresnillo) F il4.5
and concentrates) San Julian (Fresnillo) 11.8

L ) ) Juanicipio (Fresnillo's 56%) | 10.4
Significant Silver Mineral Resource: 97.9 Moz Ag M&I'2 | 7.7 Moz Ag Inferred? Fresnillo (Fresnillo) 10.2
. . ) 1 Panuco (Vizsla) l 10.1
LOM Silver AISC estimated at US$14.30/0z Ag (below NA’s average AISC") S, -
Lawyers-Ranch will be among North America’s largest Silver producers Juanicipio (Pan American's 44%) |IEEENN 8.2
il . £ . i . et diluti 5l . Palmarejo (Coeur) I 6.5
Silver is a source of project financing without dilution (possible streaming Los Gatos (First Majestic's 70%) (i 6.8
or/and off-take agreements) Eskay Creek (Skeena) SN 0.6
Las Chispas (Coeur) [0 | 5.7
Lucky Friday (Hecla) [ 4.9
. La Colorada (Pan American) 4.9
Silver’s Momentum Meets Market Fundamentals?® Cienega (Fresnillo) (M 4.8
) ) ) o San Dimas (First Majestic) 4.5
Silver’s unique properties make it irreplaceable Rochester iCoeuri 44
Electrical conductivity drives industrial demand in Al, chips, servers, etc. Lawyes'Ranc (vear 1-5) - e
uanacevi (Endeavour) | 4.0
It is key for alternative sources of sustainable energy: Terronera (Endeavour) [WE 4.0
: : : 3.5
Photovoltaics use ~25% of annual global mine production awyer (ntegr) —
Silver was included in the US critical minerals list in 2025 KSM (Seabridgal |
) ) ) Keno Hill (Hecla) |
Silver’s annual world consumption peaked at ~1,150 Moz in 2024 La Encantada (First Majestic)
. . . Dolores (Pan American)
Industrial Demand was up 33% in last 5 years (~680Moz in 2024) Santa Elena (First Majestic) |
Silver has been in supply deficit last 5 years (expect ~120Moz deficit in 2025) Galena Complex (Americas)
ey . . . . . . Springpole (First Mining)
Geopolitical risk and inflation driving investment demand Avino (Avino)
1. M&l Mineral Resources include Mineral Reserves. 2. Refer to the news release dated December 1, 2025 entitled “Thesis Gold Announces Positive Prefeasibility Study for Lawyers-Ranch Project: After-Tax NPV5% of $2.37 Billion and 54.4% IRR” 13

3. Source: The Silver Institute’s 2025 World Silver Survey 4. Source: Scotiabank



CAPITAL STRUCTURE
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Capital Structure Unencumbered Institutional Analyst Coverage
|
Common Shares Outstandin 260,512,730 i k
g « No debt Scotiaban
Stock Options Outstanding 11,998,676 Haywood Capital Markets
Warrants Outstanding' 616,325 * No streams .
National Bank of Canada
Deferred Share Units 855,250 * Royal Gold NSRs
) . Hannam & Partners

Restricted Share Units 1,500,000 . 0.5% at Lawyers

: ) Raymond James
Fully Diluted Shares 275,482,991 . 2% at Ranch N
Market Capitalization CAD $705M Cormark Securities Inc.

As at January 6, 2026

TAU - Market Performance YTD - TSX.V2 - UPDATE

Price

3.00

2.50

2.00

1.50

1.00

0.50

0.00
1/14/2025 2/14/2025

3/14/2025 4/14/2025 5/14/2025 6/14/2025 7/14/2025 8/14/2025 9/14/2025
Volume M e Price CAD

12-month High: $2.71 | 12-month Low: $0.51
2025 Return: 284.21%

Volume

12.0
10.0
8.0
6.0
4.0
2.0

0.0
10/14/2025 11/14/2025 12/14/2025 1/14/2026

1 Broker warrants.
2 At January 14, 2026 - Source: Stockwatch.

14
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Strong Institutional Support

Equinox Partners Investment Management”

Franklin Advisers Inc.
Merk Investments LLC.
Waratah

Ixios Asset Management SA

Anchor Bolt

Schroder Investment Management Ltd.

Cl Investment, Inc.
1832 Asset Management
Extract Advisors

Apac Resources

* Shareholders who own, directly or indirectly, or exercise control or direction over voting securities carrying more

than 10% of Thesis Gold’s voting rights

Strategic Shareholder’

centerracoLp
& O ah

B
VY B ;2=_-§7 R -
- e
N ;_> 4
Ny w

Centerra Gold, owner and operator of the Kemess mine,
invested CAD 24M to acquire a 9.9% Interest in Thesis
Gold in April 2025

First Nations Shareholders?

TARKL4

Tsay Keh Dene

The Takla, Kwadacha and Tsay Keh Dene First Nations
completed a CAD 1M private placement in November 2025

1 Refer to the news release dated April 22, 2025 entitled “Thesis Gold Inc. Announces Strategic 9.9% Investment by Centerra Gold Inc.”.
2 Refer to the news release dated November 6, 2025 entitled “Thesis Gold Announces Closing of Equity Investment in the Company by the Kwadacha, Tsay Keh Dene, and Takla First Nations”

15
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2020

RANCH ACQUIRED:
BEGINNING OF MODERN

2024

EXPLORATION

FIRST LAWYERS-RANCH

GLOBAL MRE & PEA

2021 INITIATED RANCH 4 2025 2027

SIGNED FIRST NATIONS ENGINEERING STUDIES Q2 2025 Q 1 igsm'CTAEfozRAFT

AGREEMENTS & & EXPANSION OF CENTERRA GOLD 9.9% ISSUED PFS

ESTABLISHED METALLURGICAL STRATEGIC

COMMITTEES STUDIES INVESTMENT STARTED EA iR a=IBILIY

PROCESS? STUDY
2018 2022 Q1 2025 Q3 2025 2026 Q12029
LAWYERS ACQUIRED: FILED LAWYERS ENGAGED 2025 EXPLORATION COMMENCE EA DECISION
BEGINNING OF MODERN MRE & PEA - PROGRAM FEASIBILITY STUDY EXPECTED
EXPLORATION & & MINING PLUS —
INFRASTRUCTURE 2023 COMMENCED PFS RSN S ADVANCE EA
UPGRADES INITIATED RANCH STRATEGES PROGEER
ENVIRONMENTAL I =EslE Y

2019 STUDIES EXPLORATION
INITIATION OF PROGRAM

ENVIRONMENTAL

METALLURGICAL &
ENGINEERING STUDIES

1 Refer to the news release dated December 1, 2025, entitled “Thesis Gold Announces Positive Prefeasibility Study for Lawyers-Ranch Project: After-Tax NPV5% of $2.37 Billion and 54.4% IRR”
2. Refer to the news release dated December 10, 2025, entitled: “Thesis Gold Commences Environmental Assessment Process for the Lawyers-Ranch Project”
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Senior Management

Dr. Ewan Webster rho Geology
CEO, Director & President

Registered Geoscientist in BC. +10 years of experience in the
mining sector, focusing on exploration and business
development. Has made significant contributions to both
public and private enterprises within the industry.

Stephen Crozier
Executive VP, External Affairs & Sustainability

18 years’ experience in the mining sector focused on
government relations, Indigenous relations, permitting and
approvals at the Federal and Provincial level in Canada.

Kettina Cordero
Vice President, Investor Relations

Experienced investor relations and corporate communications
professional with +15 years experience in the precious and base
metals sectors. She holds a Diploma in Commerce and Production
and earned the Certified Professional Investor Relations designation
from the Canadian Investor Relations Institute (CIRI) in 2012.

Dr. Evan Orovan rh.o Economic Geology
Chief Geologist

Registered Professional Geoscientist (P.Geo) and Economic
geologist with +15 years’ global experience, specializing in
porphyry-epithermal systems and exploration strategies in
lithocap and green rock environments.

David Garratt
CFO & Corporate Secretary

Financial leader with over 20 years of experience in the
mining sector, including CFO roles at Cordoba Minerals and
Kaizen Discovery. Extensive background guiding companies
from early-stage exploration through to production.

Nick Stajduhar
VP, Corporate Development

Accomplished financial industry professional with 15 years of
experience in all aspects of sales and operations.

Nicole Rioseco
Director, Technical Strategy

+5 years experience in the mining industry, working on
porphyry, epithermal, IOCG, and Carlin-style deposits across
North and South America. BA in Geology (Cum Laude) and
MSc in Geoscience.

Christina Anstey

Director, Project Management

+10 years’ experience in exploration projects across Canada,
more recently in British Columbia with Pretium Resources
and Brixton Metals. BA in Geology from Memorial University
of Newfoundland.
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Board of Directors

Bill Lytle
Chair

Registered engineer (Colorado, USA) with +25 years in the mining
industry. Currently, B2Gold Corp.’s Senior VP and COO. BSc in
Chemical Engineering and MSc in Civil Engineering.

Thomas Mumford
Director, Chair of the Compensation Committee

Geologist with +15 years experience in mineral exploration and
mining. Currently President of Scottie Resources Corp. and
director of the Association for Mineral Exploration (AME).

Dr. Ewan Webster #n.o ceology
Non-Independent Director

Registered Geoscientist in BC. +10 years of experience in the
mining sector, focusing on exploration and business development.
Has made significant contributions to both public and private
enterprises within the industry.

Jody Shimkus

Director, Chair of the Corporate Governance
Committee
+30 years of private and public sector experience in

environmental policy and regulatory affairs managing projects
that involve multiple stakeholders.

Lisa Peterson
Director, Chair of the Audit Committee

+15 years of experience in finance, accounting, and governance
across mining, renewable energy, and professional services
industries. Currently, CFO of First Mining Gold.

Russell Ball
Independent Director

Seasoned financial executive (CA, SA; CPA, US) with over 30
years of international mining experience, including senior roles
at Newmont Mining Corporation and Goldcorp Inc. Currently
serves as Non-Executive Chair of Faraday Copper and Director
of lvanhoe Electric and Southern Silver Exploration Corp.
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2025 MINERAL RESERVES & RESOURCES ESTIMATE'

Classification Tczrll:)es (Ifouz) (If fz) AuEq (koz)
Proven (P) 33,249 1.08 36.31 1.54 1,156 38,817 1,642
Probable (P) 42,907 0.89 21.69 1.16 1,231 29,927 1,605
P&P Reserves 76,156 0.97 28.08 1.33 2,387 68,743 3,246

crs at Tonnes Au A Cu AuE Au A Cu AuE
Classification w | @y | @ | o | @ 0 | (ko2
Measured (M) 51,049 0.93 31.6 0.00 1.33 1,529 51,936 0 2,178
Indicated (1) 66,480 0.85 21.5 0.00 112 1,811 45,952 2 2,386
M&I Resources 117,529 0.88 25.9 0.00 1.21 3,340 97,888 2 4,564
Inferred 16,232 1.05 14.7 0.04 1.23 547 7,671 7 643

Mineral Resource Estimate excludes 2025 exploration

results

Significant resource growth potential across Lawyers

and Ranch sites remains

District-scale land package largely untested

Mineral Reserve Notes:

1. Classification of Mineral Reserves is in accordance with the CIM Definition Standards for Mineral Resources and Mineral
Reserves (May 2014) of NI 43-101.

2. The independent and qualified person for the Mineral Reserve, as defined by NI 43-101, is Peter Lock, FAusIMM.

3. The effective date is October 27, 2025.

4. Open Pit Mineral Reserves are reported using an AuEq cut-off grade of 0.29 g/t AuEq for Lawyers pits and a 0.37 g/t for
Ranch.

5. Underground Mineral Reserves are reported using a cut-off grade of 2.20 g/t diluted AuEq to determine the mining
extents. Lower grade gaps within the extents were infilled using stopes that met the incremental cut-off grade of 1.7 g/t
diluted AuEq. A lower mill feed cut-off grade of 1.5 g/t diluted AuEq was applied to mineralized development.

6. Processing costs used in the cut-off grade calculation were $C 15.77/t milled for Lawyer’s feed and $15.91/t milled for
Ranch feed; the costs used for sustaining capital, G&A, and Ranch ore haul were $C 2.49/t milled, $C 5.23/t milled, and $C
5.80/t milled, respectively.

7. AuEq =Au + Ag/80, where Au is the gold grade in g/t and Ag is the silver grade in g/t.

8. Mineral Reserves are reported using long-term gold and silver prices of $US 2,000/0z and $US 24.50/0z, respectively,
and a foreign exchange rate of 1CAD = 0.73USD.

9. The gold processing recovery assumptions used were 92.9% for Lawyers mill feed and 93.2% for Ranch feed. The silver
processing recovery assumptions used were 86.1% for Lawyers mill feed and 88.4% for Ranch mill feed.

10. A minimum mining width of 2.5 m was used for all underground assets.

11. Rounding as required by reporting guidelines may result in apparent summation differences between tonnes, grade and
contained metal content.

Mineral Resources Notes:

1. Mr. Eugene Puritch, P.Eng., FEC, CET, and Mr. Yungang Wu, M.Sc., P.Geo., of P&E Mining Consultants Inc., are
independent Qualified Persons as defined by NI 43-101 and are responsible for the Mineral Resource Estimate, with an
effective date of October 16, 2025.

2. Mineral Resources are inclusive of Mineral Reserves. Mineral Resources that are not Mineral Reserves do not have
demonstrated economic viability.

3. The estimate of Mineral Resources may be materially affected by environmental, permitting, legal, title, taxation, socio-
political, marketing, or other relevant issues.

4. The Inferred Mineral Resource in this estimate has a lower level of confidence than that applied to an Indicated Mineral
Resource and must not be converted to a Mineral Reserve. It is reasonably expected that the majority of the Inferred Mineral
Resource could potentially be upgraded to an Indicated Mineral Resource with continued exploration.

5. The Mineral Resources were estimated in accordance with the Canadian Institute of Mining, Metallurgy and Petroleum
(CIM), CIM Standards on Mineral Resources and Reserves, Definitions (2014) and Best Practices Guidelines (2019)
prepared by the CIM Standing Committee on Reserve Definitions and adopted by the CIM Council.

6. Historical mined areas were removed from the block-modelled Mineral Resources.

7. The Lawyers Area includes the Cliff Creek (CC), Dukes Ridge (DR), Phoenix (PX), and Amethyst Gold Breccia (AGB)
zones. The 2025 MRE includes updates to the CC, DR, and PX zones since the 2024 MRE. The AGB block model remains
unchanged from the 2022 MRE but is restated with updated RPEEE constraints.

8. The Ranch Area includes the Thesis Il, Thesis Ill, Bingo, Barite Vein (BV), Bonanza-South, JK, Bonanza, and Ridge zones.
The 2025 MRE updates all Ranch Area zones from the 2024 MRE.

9. Economic assumptions include metal prices of US$2,500/0z Au, US$30/0z Ag, and US$8,800/tonne Cu; an exchange rate
of 0.73 US$:CADS$; process recoveries of 93% Au for both Areas, 86% and 88% Ag for the Lawyers and Ranch areas,
respectively, and 85% Cu for the Ranch Area; and processing and G&A costs of CAD$17/t and CAD$6/t, respectively. AuUEq
values are calculated using an Au-to-Ag ratio of 1:80. Cu is not included in the AuEq calculation.

10. Pit-constrained Mineral Resources include blocks within an optimized pit shell derived using the economic assumptions
described above, together with a mining cost of CAD$4.0/t for mineralized and waste material, and pit slopes of 52° and 48°
for the Lawyers and Ranch areas, respectively.

11. Out-of-pit Resource Estimates include blocks below the constraining pit shell that form continuous and potentially
mineable shapes, derived using the economic assumptions described above together with a mining cost of CAD$90/t. These
parameters result in an out-of-pit cut-off grade of 1.20 g/t AuEq. Mining shapes encapsulate material within domains with a
minimum horizontal width of 2.0 m (perpendicular to strike) and target vertical and horizontal dimensions of approximately 10
m (H) by 20 m (L).

1 The 2025 Mineral Resource Estimate date is October 16, 2025. Refer to the news release dated December 1, 2025, entitled “Thesis Gold Announces Positive Prefeasibility Study for Lawyers-Ranch Project: After-Tax NPV5% of $2.37 Billion and 54.4% IRR.” 19



T H — S | s G O |_ D TSX-V TAU | OTCQX THSGF | FSE A3EP87

Contact Us

VANCOUVER OFFICE EWAN WEBSTER KETTINA CORDERO

1075 West Georgia Street, President, CEO & Director Vice President Investor Relations
Suite 1050 Vancouver, BC,
Canada V6E 3C9

ewanw@thesisgold.com info@thesisgold.com
+1 672-910-0026

THESISGOLD.COM
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