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To: ASX Lizstings Team

From: Damian Delaney
Company Secretary Thor Mining PLC

RE: Quarterly Activities Report and Appendix 5B

Unfortunately due to travelling overseas I have been ynabile to access the web via my
laptop to lodge the quarterly activitles and cash report. I therefore attach the required
documents having reverted to tried and tested technology known as tha fax,

Kind reqgards
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Quarterly Report September 2008

TUNGSTEN-MOLYEDENUM PROIECTS

Development of the project and in particular financing has been the priortty. Meetings
have been held with finanelal consultants In Perth, Sydney, Melbourne and Hang Kong,

The outlook For both commodities continues to be
Molybdenum roasted concentratss
Us$240-%245,

optirmistlc.

Fublished prices for
sit at US4$24-%$25 per |b ang

for Tungsten APT at

Various options are being investlgated to reduce capltal and operating cests for the Malyhil

Project. Test work on the suitability of the magnetite praducts apd their marketability is
ongeing.

URANIUM PROIECTS

The alrborne EM survey completed earlier in 200% over the eastern half of the Bundey
River tenement successfully identified NUmerous basemant anomalles, rogether with
numerous potentlal “rall front” trap sites within conductive sediments In palaco~channels
aggoclated with the Plenty River drainage system, Only half of the 1,455 square
kllametres of the RBundey River tenement was coverad by the airborne EM survey with
the wastern half of the tenement remaining untested,

Approximately two-thirds of the planned alr core drilling was able to be completed due
to unseasonal thundersterms. The program closed with 27 holes comnplated for 1,685m.
A total of 567 3m composite sarmplas were sent for multl element analysis. All assay
results were received durlng the quarter, Lacally anomalous results were received from
praspective carbonaceous horizons including a2 significant coal Intersection in hole
UBBRACD1Z, Some of the coal intersected appears to be high quality anthracite and has
been re sampled for further analysis. Several baserment samples also returned
anemalous uranium assays. The results are regarded as encouraging ar this early stage

of explpration. A best assay of 14.5ppm U wag ratumed from the basa of hple
DEBRACO2] in a quartz biotlte feldspar garnet gnelss.

CORFORATE

Thar has moved Its Austealian registered office to Adelaide aleng with Its three whilly
owned subsidiaries. In the meantime Thor has mavad Its Perth based operations team
into a smaller office as » means of conserving cash. It is envisaged that the operational
functions of this office will migrate to the Adelaide office in early 2009,

Quortery Repart Sepembar 2008 1
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MOLYHIL TUNGSTEN - MOLYBDENUM PROJECT

The Malyhil Project hag o proposad mine-life of 5.7 years from a mining reserve
of 2.212 million tonnes at 0,21% MoS2 and 0.47% WO3. This resarve contains
10.4 milllon pounds of MoS2 and 1.05 million mtu’s of Wox, at current matat
prices of 524 per Ih of MoS$2 and $245 per mtu of WO2 the Resarve has an in
ground value of US%$407 milllan,

The Molyhil Tungsten-Malybdenum Froject {Molyhil Project) Is a praposed open cut mine
and processing facilizy to be constructad in the Northern Territory. The main objectlve of
the propesed facility is to produce scheelite and molybdenite cancentrate for sale.

Thar, through It whelly-owned Australian subsldlary Molyhil Mining Pty Ltd, owns 100% of
the Molyhil Project, which comprises two EL’s 22349 and 24302, totalling B29km? in area,
and inciudes three granted Mining Leases 23825, 24429 and 25712, Tha combinad Mining
Leases cover an area of 247ha,

MOLYHIL DEVELOPMENT
Finance

Development of the praject and In particular finaricing has been the priorey.. Thar managament
met with Trade Finance Corporation, a Hong Keng based group in regard ta financing
alternatives, The China Molybdenum and Tungsten confarence in Louyanyg was also attended to
gain further ingight into the continuing demand for both metals. Below is 2 summary on the
outiook for both commaodities:

Tungsten Commodity Summary

* Tungsten domestic and global Consumption was up 5% in 2007 wich world producrion
areund 89,610mt. Pradicted 2008 world demand |s B1,500mt with trends showing that
demand Is slawing, but holding steady.

* The first hatf of 2008 shows that Chingse domestic production is down 6.37% and Chine
mining and Iabour forca costs have continued to rise throughout the year.

* The Chinese government has continued with strong macro &conomic contrels and
Tungsten recourcs taxes rose from 15 August 2008,

= Chind companies have centinued to progress deals In exploring and consolitdating
overseas tungsten resources.

* Export quota down 2.5% In 2007, newly released export quota down 5% n 2008 to
14,500 tannes,

« Scheelite prices in Ching are expected to be stable at US$191 par mtu dellvering an
APT price of USS2Z9 par mitu.

Molybdenum Cammadity Summary

* World prajected demand growth for 200872009 of between 4.5=6%, downz|de to
3%. China is set to becorme largest consumer of molybdenum by 2012, driven malinly by
the stalnless steel Industry, with t new uses are expand|ng.

* World production In 2008 estimated at 473 million pounds (ibs), up 11 million Ibs, with
5upply and demand to be well balancad In 2008, secondary supplies and inventarles
have diminished over the last two years,

* Chinese control prices, demand drivan by urbanisatlon and transport, oll and aerospace
industry. China produced 146 million |bs in 2007, up 51% from 2006. The China faracast
ts 170 millian lbs in 2008.

= Chinese axport quotas have reducad every year since 2004 and tighter reguiation is
expected

Quanarty Repom Sepinmbaer M08 2
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* Rising cost structures in China have seen the first 7 months of production In 2008 down
22%, the lowest in 5 years,

US Moly production at 130 millian |bs, same for last 3 years, Endako production down,
Chile Moly produetion was 99.8 million Ibs in 2007, 5 million Ibs less than 2005,

Peru and Mexico produced around 40 million Ibs In 2007 overall down 2 millian Ibs.

Moly prices are expected to be stable.

LME listing should further stabilise prices in the second half of 2009,

The autlook for both commedities continues to be optimistic, Published prices for Molybdenum
roasted concentrates have decreased over the tast quarter to US$24 - $2% per b, This s
expected to be short term as Inventories are [aw., Tungsten APT has held steady at VE4240-
§245.

A number of meetings have baan held in Perth, Sydney and Malbourne with financlal advisory
groups in regard to the baest pussible way to finance the Malyhl| Praject. The current state of the
equity market here and overseas has deteriorated even further and is not a posleive
environment in which to raise money.

Development

Various options are being investigated to reduce capltal and operating costs for the Malyhil
Project.

Testwork at Nagrom has been compicted on ROM ore and it wag proven that there I limived
benefit in early removal of fnagnetire from the process, Fine magnetite products can be
extracted without significant change to tha exlsting flowshect and without any losses of tungsten
and melybdenum,

Magnetite samples taken from previous testwork u§ing the orlginzl flowshaeet design are heing
tested for Its sultabllity for use in the HMS section of a coal washing plant. All samples to date
have passed stringent testing.

it

A number of marketing samples have been preduced and they hava been sent to Qauge markat
suitability, Reliable sources within the industry have indicatad pricing of around AUSS 200 per
tanne to the Queensland coal Industry.

MOLYHIL EXPLORATION

Drilling Is planned at Melyhil on targets frorn the 2007 induced polarisation (IP) survey, There
are targets both inside the proposed Pit area and north and south of the rroposed developmene,
The drilling program Is scheduled for early November.

The IP survey successfully ldentified the Malyhil skarn mineralisation, confirming that it Is an
effective exploration teol for targeting similar skarns in and around the Molyhil depasit.
Chargeable responses were identified north and sewth along strike heyond currént drilling and
500m to the west of the Molyhit mineralisation. A single traverse completed 150m north of the
existing ple identified a chargeable résponse 50m below surface where thers is no autcrapping
skarn identified in this area and is tlearly a prigrity target.

Quarierly Repnrt September 2008 3
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URAMNIUM EXPLORATION
Bundey Rivar

In the March quarter a total of 27 air core hales 07BRACOO1~ 027 were drilled for 1,685m at
Bundey. Three metra composite samples were taken. A total of 567 samples were sent ta
Amdel in Adelaide for multj elamant analysis., All assay results have now been received for the
drilling completed In the south eastern cornaer of the Bundey River tenament, Locally
anamalous results were received from praspective carbonaceous herizons including a significant
coal Intersection in hole D8BRACO12. Some of the coal intersected appears to be high quality
anthracite and has been re sampied for furthar analysis, Savaral basemant samples alsp
returned anomalaus uranium assays, The A best assay of 14.5ppm U was returned from the
base of hole 08BRACO021 in a quartz bigtite feldspar garnet gneiss.

The area marginal to the deep pocker of caal intersected in hole 0BBRACO1Z Is a Favourable
reducing environment and is regarded as highly prospective for uranium mineralisatlon. The
area is worthy of further reconnalssance driling as It is the mast prospective eatting
encolntered to date in the Hale Energy tenement package along the Plenty River palasos
channel system. The rerainder of the EM anemalies op the tenemant also require first pass
reconnalssance alr core deilling,

OTHER PROJECTS

No work was complated this quarter at the Harts Range, Curtls Pound, Plenty Highway or Hale
River Prospects.

CORPORATE

Change of Addregs

The Australlan registered office address and contact detalls are now as
foliows:

Level 1

26 Greenhlll Read

Wayville

SA 5034 TEL: (08) 8177 8800 FAX: (0B) B272 2838

Thor also meved Its Parth based operations team intd a smaller office
25 2 means of conserving cash. It Is envisaged that the operational
functions of this office will migrate to the Adelaide office in early 2009,

The Perth operational office detalls are;

5714 Canning Highway

Alfrad Cove

WA 5154 TEL: (08) 7123 4050. FAX; (08) 9330 5198,

Securities
11,000,000 unlisted options and 2,000,000 |isted warrants exarclsable on or before 15 Jyne
2009 at 8 pence ware released from escrow on the 279 of September 2008,

Cash Position
The quarter ¢losed with $1,.9M in cash.

Quanarly Repov Saglart 2002 T
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TENEMENTS

Exploration Llcénce 22913 explred on the 20™ of August 2008, This tanement was part of the
Hatches Creek Project

Yours falthfully
THOR MIHI'I‘\IG PLC

W

Jochn A Young
Exccutive Directur

Tha informalion in this report thal relates to aspiomtlon ragults, minaral recaimees or ars reservies s Maged om informarion campiied by
John Yeung, whe is & Member of The Austmiasian instiatg of Mining and iMarativegy. Jonn Young ja & dimetar ar Thor Mining FLE. Jahn
Young has sufficiont experiance whish Is nievant o Ihe ayle of mineralisation and lype of degpasi tnder conideralion and 1 the activity
Which M is undenaking lo quakiy a5 & Competent Parson gg dofined in the 2004 Edifen of the Ausrramksian Cade for Reporing af
Exploration Aeeohs, Mineral Resources and On Roserveas: Jahn Yeaurg corsenta o the inclusion it the B of tha mages basad an
hig informatiar in the ferm ard contest i which it appears.

Quarierly Repon Seprember 2006 &
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Hale Energy Tenements

| Cumig Pound Uranium Praject EL24823 Curis Paund Frojact
Hale Fivar Urantum Project EL2480% Hale Alver Projwct
Harls Range Uranium Prajsst EL24738 Harte Hanga Project
Bl 24735 Harts Ranga Project
EL24738 Harts Ranga Froject
EL24765 Hara Fenge Projact
EL24827 Harg Range Praject
A 24785 Hars Renge Project
Planty Highway Urarium Projecr ELz24810 Planty Wlghway Project
Bunday River Wranium Project EL25378 Bundey River Project

Molyhil Mining Tenements

Molyhil Tungsien-Molybdanum Projss ELZa544 " Malvhil
ML23825 Malyhil
- ML2d429 Meiyhil
EL24392 Malyhil
ML2S7Y2 Molyhit
Hatches Creak Tungstan Prejest EL 22812 Harehes Creak
EL23483 Hatchas Graak

Querarly Repert S&pembar 2008 B8
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Dlrectora
Michasl Blling Nan-Exacurive Chalrman
John Young Executive Diracior
Michae! Ashtan Non-Exacutive Directlor
Grag Durack Non-Exacutive Diractor

Norman Gardner Non-Exacutive Directar

Management

Damian Qelaney (ALl Chiaf Financlal OMloar
ixn Shaffield-Parker Chief Oparating Dtficer
Company Sacretary

Damian Dalanay (AL

Swphen Ronaldsan (JK)

Sharoholder Enguires

Damizn Dalanmy (ALD

Comact

Talaphona: (08) 1232050

Facsimite. (0B) 533051598

Emalr; comprate@ihormining,com
Website. Yryww thorminihg.com
Share Replsiry

Compunarshare Investor Servicas Py L (AL
PERTH WA &000
Talaphone:
Faczimila:

(0B) 9323 2000
(08) 9322 2033

Camputarshars lnvestor Servises FLC (UK)
The Pavilions, Bridgswater Road
BRISTOL, 5513 BAE

UK
Talmahone: +d4 (0) B70 889 3113
Facgirnila: w44 (Q) B70 703 6116

Auatrallan Stock Kxchangs Liating
Shares
Warrants

AIM Listing
Shares
Warrants

European Stock Exchangs Litlings
Frankfurt

Berlin
Munich
Stumgan

Major shareholders 22 October 2008
Woeeiern Desert Resatrsss Limhed
Vldacos Nominweas Limied

ANZ Nominsasz Limited

Capltal Suwuciyrs 22 Oclaber 2008
Crdinary Sharex on lesus
15/06/09 Warrante Exsyeiso Price 8p

Unlisted Optiong

29/06/10 Oprlors Exarclse Price 8p
15/06/08 Oprlans Exerclse Price 11.25p
18/06/09 Optlons Exarcize Price Bp

15/06/00 Qptiona Exarcida Prica 11.25p

Swarteriy Repon Sepember W0s
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THRAW

16,70%
7.10%
A.61%

149,470,849
65,574.783

465,000
3,333,329
13,500,000

2,750,000
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Appendix 5@

Mining exploration entity quarterly report

Appendix 5B

Rula 5.3

Mining exploration entity quarterly report

Introdused L7/06. Origin' Appeadic B, Amandwd 1/7/87, 177798,

Name of antity

l?ﬂnn MINING PLC

]

ACN or ARBN
|121 117 €72 —l 30 Sapramber 2008

Quarter ended (“cument quarter)

Consolldated statemeant of cash Haws

Cutrant quarber Year to date
Cagh flows relatad te operating activitles SA000 £AD0O0
11 Recdipts from custamers - -
1.2 Payments for (2) wxploration ang evaluatian (142} {192}
(h)  developmant expenditure (141) {(141)
{c} production - -
(a) sdaministration (567) (567)
1.3 Royalties roceived - -
14 Interost and other Items of a simllar nature received 9 29
1.5  Interest and ather coscs of Anance pald - -
1.4  Income taxes pald - -
1.7 Other . .
Net Operating Cash Flows (821) (B2l)
Cach fowe reinted to Invasting actlvities
1.A Beyment for purchases of: (a) prospects - -
(byconerolled  entity (nec of
cash acquinad) - -
(c) other Axed assets (3) {3)
(d) developmeant assets - -
1.9 Praceeds from =zale af: (8) prospects - -
(B) aquity investments - -
{c) controfled entty - -
(d) athor fixed assets 1 1
110  Loans to other engtles - -
1.11 Loanxz repaid by other entities - -
L.12 Other - _
Nat invosting each Aows (2) (2)
1.13  Total operating and investing cash flows (carHe=d farward) (a22) (A22)

FP.11-15" 1=

+ 3o ¢hipter 19 for defined renms.
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113 Tatal operating and Investing cash flows ({braughe forward)

(822) (822)
Cath flows related to Tinanclng activities
1.14  Proccods from ISsUes of shares, options, ste. {net of ExpEEnRg) - -
1.15 Payment for shares - -
L.16  Proceeds from borrowings - -
1.17  Rapayment of herrowings (10) (10
118  Dividends paid - -
1,19 Orher - -
Wet financing cagh fows (10) (10)
Net increass (decressa) In cagh held (832) (831
1.20 Cash at beginning of quarter/year to date 2,778 2,778
121 Exchampe rate adjustrmoents to ltsm 1.24 - -
1.22  Cagh at and of quarter 1,946 1,546
Payments to directors of the enthty and assoelakes of tha directors
Payments to ralsted entitias of the antity and agroclates of the refated entltles
Qurrent quartar
SA'00D
.23 Aggregate amcount of payments te these parties included in item 1.2 165
1.24 Aggragate amount of loans to these parties incfuded In item 1,10 -
125 Explanation neceseary for an lwtw

Non-cash financing and Invasting activities

r

Detalls of financing and invasting transactions which have
and llabilitigs but did not involve cash flows

had a material effect on congolidated assers

2.2

Derails of outlays made by ather en
reparting entity hag an inberssr

Lities fo cxtabllsh or incraass their share in profeces in whch ehe

+See chapter 9 for defined terme,

Appendix 58 Fage 2
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Appendiy 5B

arterly report

Financing facilitics avallable

Add nores as necessary for an understanding of the position.

31

3z

Loan fac(ltas

Cradit standby arrangements

Estimarad cash quetiows for next quartar

4.1

4.2

Exploracion and evaluacon

Development

Total

Amount avallable
%A000

FA'000

Amaunt uzed

250

250

$A'000

250

250

Roconciliation of eazh

Reconciliation of czsh at the end of tha guarter (&5
shown In the cangolidatad staternent of cash flows) te
the releted itams in the aceaunts is s follows.

Current quarter
SATD0

Previous quarter

$A'000

LA

52

53

5.4

Cagh on hind and at bank

Deposits at cafl

Bank averdraft

Qther — sacurity deposits

1,946

2,778

Total; cazh sk end of quarter (item 1,22)

1,948

2,778

Changes in interedts in mining tenamants

6.1

.

Inearests In mining
tenements
relinquished, reduced
ar lapsed

Interasks in mining
EBNAMENEE Acquirad ar
Increased

r———
Tenement

reference

Nacure of [nteresr
{nate (2))

Interest at
beginning
of quarter

Int=rest nr
emd of
quaiter

EL22013

Licznee ko explore expired
20 August 2008,

100%

Deg

_

+ Bet chupier 19 far dofined erms.

Mppemdin 5B Togs 3
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Mining exploration entity quarterly report

Issuad and quoker securities ar end of current quarter
Descriprion Includes rate of interest and any redemption or conversion rights together with prices and

dnkps,
Total number Number Issue  price  per | Ameunt pald Wp  per
awaked security (see note 3) | security (sad note 3)
- (centa) (cents)
7.1  Praference
*securlties
(deseription)
7.2 Changes during
qubrrter

{a) Increaces
through lssues
{b) Proereages
through rekturmns oF
capital, Buy-backs,

redemptons

T3 *ocdinary 149,470,949 | 149,470,045
sacurities

7.4 Chopges during
quarter

(a) Increases
thraugh le=yex

(b) Dacreases
through returns of
caplea|, buy-bocks,
consalidation(LforZ)

7.5 *copurtible
dabl gacuritias
(wascription)

quartér

{8} Increasss
through |ssues
(b) Decressas
through seourlties
macured,
corvérted

7.7  Optlonz Exarcise Price Expiry Date
A = Directors, 3,333,333 - 11.25 penee 15 June 2009

Congultants and
Employes Options A55,000) - 6.00 penes 29 Jume 2010
1.000,000 - 8,00 pence 15 June 2008
12,500,000 - 4.00 penos 15 June 2009
2,750,000 - 11,25 pence 15 lume 2008

B = Listed 65,574,783 - 2,00 pencer 15 June 2009
WarTants

7.8  Issued during
quarTer

7.5  Exercisad during
quarter

7.10  Evplrod during
quarter

7.11  Decrease through
Cangofidation

712 Ungecurad notes
(tatais oniy)

+ S chapeer 19 fop defined 1oy,
Appendls 5B Page 4
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Appendix 5B
Mining exploration entity quarterly report

Cempliance statament

1 This satement has been prepared unoer accountng palicies, which comply with AcCounting
standards as defined n the Carporations Act or athar sEandsrds accaptable to ASY,

2 This seakement does glve a true and Fajr view of tha matters disclosed.

~

oign here; Data: 24 October 2008
{Company Secrecary)
Print name: DAMIAN DELANEY

+ Bam clupier 19 for delined terms,
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