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NOTICE OF NO AUDITOR REVIEW OF
CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

Under National Instrument 51-102, Part 4, subsecti@ (3) (a), if an auditor has not performed\den® of the
condensed consolidated interim financial statemehtsy must be accompanied by a notice indicativay an
auditor has not reviewed the financial statements.

The accompanying unaudited condensed consolidatedm financial statements of the Company havenbee
prepared by and are the responsibility of the Camjsananagement.

The Company’s independent auditor has not perforanexiiew of these financial statements in accardarith
standards established by the Canadian Institut€hafrtered Accountants for a review of interim ficiah
statements by an entity’s auditor.



TNR GOLD CORP.

CONDENSED CONSOLIDATED INTERIM STATEMENTS OF FINANGBL POSITION
(Unaudited)

(Expressed in Canadian Dollars)

AS AT
March 31, December 31,
2014 201z
ASSETS
Current
Cast $ 136,23! $ 33,75
Receivables 6,206 6,204
Marketable securities (Note 901,85( 1,875,90!
Loan receivable (Note 4) 201,425 -
Prepaids 6,339 9,376
1,251,875 1,925,231
Investment in associat€Note 4(a)) 568,088 638,495
Exploration and evaluation asset§Note 6 8,658,51 8,658,51!
Total asset: $ 10,47847 $ 11,222,23
LIABILITIES AND SHAREHOLDERS' EQUITY
Current
Accounts payable and accrued liabilities $ 712,895 $ 581,630
Promissory note payable (Note - 1,000,00t
Accounts payable to related parties (Note 10) 135,060 146,230
847,95! 1,727,86!
Loan payable(Note 8 3.,500,00! 3,500,001
4,347,95! 5,227,861
Shareholders' equity
Share capital (Note 34,977,37 34,977,37
Reserves (Note 9) 4,487,384 4,487,384
Deficit (33334,24) (33,470,38)
6,130,51 5,994,37
Total liabilities and shareholders’ equity $ 10,478,473 $ 11,222,236
Nature and continuance of operationgNote 1)
Commitments and contingencyNotes 10 and 16)
Subsequent even{Notes 7, 11 and 17)
On behalf of the Board on May 23, 2014
“Gary Schellenberg” Director “Paul Chung” Director

The accompanying notes are an integral part oktbeadensed consolidated interim financial statésnen



TNR GOLD CORP.

CONDENSED CONSOLIDATED INTERIM STATEMENTS OF INCOMEOSS)
AND COMPREHENSIVE INCOME (LOSS)

(Unaudited)

(Expressed in Canadian Dollars)

FOR THE THREE MONTHS ENDED MARCH 31

2014 201z
OPERATING EXPENSES
Administration fees $ 3,000 $ 3,000
Argentina administration 45,270 83,654
Consulting fees 64,665 53,075
Depreciation - 596
Foreign exchange (gain) loss (952) 14,678
Interest and bank charges 182,561 192,605
Management fees 22,500 22,500
Office and miscellaneous 21,109 31,138
Professional fees 34,388 38,293
Shareholder communications 8,631 32,064
Transfer agent and filing fees 6,935 7,207
Travel and related 5,010 9,025
Total operating expenses (393,117) (487,835)
Interest income 1,425 7,766
Dilution gain on investment in associate (Notep(a - 107
Equity loss from associate (Note 5(a)) (70,407) (83,988)
Loss on sale of equipment - (7,218)
Gain on sale of exploration and evaluation aqdétte 6) - 300,000
Realized gain on marketable securities (Note 3) 407,491 -
Unrealized gain on marketable securities (Note 3) 190,750 14,300
Write-off of exploration and evaluation assets @6} - (829)
529,259 230,138
Income (los?) and comprehensiveincome (losg) for the period $ 136,14. $ (257,69
Basic and diluted income (loss) per common share $ 0.01 $ (0.C1)
Weighted average number of common shares outstandji— basic and diluted 147,816,44 147816,44

The accompanying notes are an integral part oktoeadensed consolidated interim financial statésnen



TNR GOLD CORP.

CONDENSED CONSOLIDATED INTERIM STATEMENTS OF CASH.BWS
(Unaudited)

(Expressed in Canadian Dollars)

FOR THE THREE MONTHS ENDED MARCH 31

2014 2013
CASH FLOWS FROM OPERATING ACTIVITIES
Income (os¢) for theperioc $ 136,14. $ (257,69)
Items not affecting cash:
Depreciatior - 59¢
Dilution gain on investment in associate - (207)
Equity loss from associe 70,40° 83,98¢
Accrued interest income (1,425) -
Interest expense 182,561 192,605
Loss on sale of property and equipm - 7,21¢
Gain on sale of exploration and evaluation assets - (300,000)
Realize(gair on marketable securiti (407,49) -
Unrealized gain on marketable securities (1=0),7 (14,300)
Write-off of exploration and evaluation ass - 82¢
Changes in nc-cash working capital iterr
Decreas in receivable 17¢ 15,81t
Decrease in prepaid expenses 3,037 6,969
Increase (ecreas) in accounts payable and accrued liabil 7,66: (10,579
Decrease in accounts payable to related parties (7,153) (142,181)
Net cash used in operating activities (206,831) (416,839)
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds on sale of equipment - 10,000
Proceeds on sale exploration and evaluation ass - 300,00(
Loan receivable (200,000) -
Exploration and evaluation expenditt (5,990 (128,72()
Proceeds on sale of marketable securities 1,572,291 -
Net caslprovidedby investing activitie 1,366,30. 181,28(
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of promissory note (1,000,000) -
Interest pai (56,98¢) (20,000
Net castused ir financing activitie (1,056,98) (20,000
Net change in cas 102,44 (255,559
Cash, beginning of theperiod 33,75: 752,13t
Cash, end of theperiod $ 136,25 $ 496,57¢

Supplemental disclosures with respect to cash flowdlote 11)

The accompanying notes are an integral part oktobeadensed consolidated interim financial statésnen



TNR GOLD CORP.

CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGE®B! SHAREHOLDERS’ EQUITY

(Unaudited)

(Expressed in Canadian Dollars)

Share Capital

Numbe Amouni

Reserve Deficit Total

Balance, December 31, 2012
Equity investment —
share-based payments
Loss for the period
Balance, March 31, 2013
Loss for the period
Balance, December 31, 20:

Income for the period

Balance,March 31, 201«

147,631,447 $ 34,977,375 $

4,470,381 $ (32,523,167 6,924,589

- - 17,003 - 17,003
- - - (257,697) (257,697)
147,816,447 34,977,375 4,487,384 (32,780,864) 6,683,895
- - - (689,519) (689,519)
147,816,44 34,977,37 4,487,38. (33,470,38) 5,994,371
- - - 136,142 136,142

14781644 $ 3497737 $

4487,38: $ (33,334,24) $ 6,130,51i

The accompanying notes are an integral part oktbeadensed consolidated interim financial statésnen



TNR GOLD CORP.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANBL STATEMENTS
(Unaudited)

(Expressed in Canadian Dollars)

MARCH 31, 2014

1. NATURE AND CONTINUANCE OF OPERATIONS

TNR Gold Corp. (the “Company”) was incorporated Jamuary 14, 1988 under the laws of the ProvincBritish
Columbia and is in the process of exploring itotese properties. The Company’s head office addseSuite 620 —
650 West Georgia Street, Vancouver, BC, V6B 4N%e Tegistered and records office address is S0ife—7595
Burrard Street, Vancouver, BC, V7X 1S8. The Conyparlisted on the Toronto Stock Exchange-Venturé tiades
under the stock symbol “TNR”.

The Company is in the process of exploring and ldgieg its mineral properties located in the Unittdtes and has
not yet determined whether the properties contasenves that are economically recoverable. Thevezability of
the amounts shown for mineral properties and réldeferred exploration costs are dependent upoextistence of
economically recoverable reserves, the ability lnd Company to obtain necessary financing to comptee
development of those reserves and upon futuretpbdd production.

These condensed consolidated interim financiakstahts of the Company have been prepared usingistotg
policies applicable to a going concern, which comgkate the realization of assets and settlemetitoiities in the
normal course of business as they fall due forftheseeable future. The Company has not generateshue from
operations; additional financing will be required@hese circumstances comprise a material uncertathich may
lend significant doubt as to the ability of the Guany to meet its obligations as they fall due awtordingly, the
ultimate appropriateness of the use of accountiitgiples applicable to a going concern.

The Company will continue to pursue opportunitiesdise additional capital through equity marketd/ar debt to
fund its exploration and operating activities; howe there is no assurance of the success or igmitig of these
initiatives. The Company’s ability to continueagoing concern is dependent upon it securing éltessary working
capital and exploration requirements and eventuedlygenerate positive cash flows either from openat or
additional financing. These condensed consolidatttim financial statements do not reflect th@uatinents to the
carrying values of assets and liabilities and #@orted expenses and statement of financial posdiassifications
that would be necessary if the going concern assamprere inappropriate, and these adjustmentddoeimaterial.

March 31, December 31,

2014 2013
Working capital $ 403,920 $ 197,371
Deficit (33,334,241) (33,470,383)

2. BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation

These condensed consolidated interim financiaéstants, including comparatives, have been preparadcordance
with International Accounting Standards (“IAS”) 3hterim Financial Reporting’ (“IAS 34”) using acaating
policies consistent with the International FinahcReporting Standards (“IFRS”) issued by the In&giomal

Accounting Standards Board (“IASB”) and Interpriias of the International Financial Reporting lpretations
Committee (“IFRIC").

The condensed consolidated interim financial statémdo not include all the information and disales required in
the annual financial statements and should beireadnjunction with the Company’s annual finanatdtements for
the year ended December 31, 2013.

The financial statements of the Company are preseint Canadian dollars, which is the functionalrency of the
parent company and its subsidiaries.



TNR GOLD CORP.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANBL STATEMENTS
(Unaudited)

(Expressed in Canadian Dollars)

MARCH 31, 2014

2. BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES (cont'd...)
Significant accounting judgments and estimates

The preparation of these condensed consolidatedrimfinancial statements requires management temgments
and estimates and form assumptions that affeateth@rted amounts of assets and liabilities at #ite df the financial
statements and reported amounts of expenses dhegrrgporting period. On an ongoing basis, manageevaluates
its judgments and estimates in relation to as$iatslities and expenses. Management uses hisiogxperience and
various other factors it believes to be reasonablger the given circumstances as the basis fguagments and
estimates. Actual outcomes may differ from thesterates.

The most significant estimates relate to the vaunadf deferred income tax amounts, certain finahtistruments,
impairment testing and the calculation of shareedagayments. The Company has reviewed its expboraind
evaluation assets for indications of impairment adjusted the carrying values of the exploratiod amaluation
assets to reflect management’s decision to abanddain properties. The value of deferred tax asisetvaluated
based on the probability of realization; the Comyplaas assessed that it is improbable that suclsasgkbe realized
and has accordingly not recognized a value forrdedetax assets.

The most significant judgments relate to the recalvidity of capitalized amounts, recognition of detd tax assets
and liabilities and the determination of the ecoitowimability of a project.

New standards adopted
As of January 1, 2014, the Company adopted the aesv amended IFRS pronouncements in accordance with

transitional provisions outlined in the respectstandards. The Company has adopted these new aeddath
standards without any significant effect on itsfigial statements.

= |AS 32 (Amendment) New standard that clarifies reguents for offsetting financial assets and finahc
liabilities.

= ]AS 36 (Amendment) This amendment addresses ttebodige of information regarding the recoverable
amount of impairment assets as the amount is basefhir value less costs of
disposal.

= |FRIC21 This is an interpretation of IAS 37, Piioins, Contingent Liabilities and Contingent

Assets. IAS 37 sets out criteria for the recognitid a liability, one of which is the

requirement for the entity to have a present olibgaas a result of a past event,
known as an obligating event. The interpretaticarifies that the obligation event
that gives rise to a liability to pay a levy is thetivity described in the relevant
legislation that triggers the payment of the levy.

3. MARKETABLE SECURITIES

The Company holds marketable securities in cefiablicly traded entities received as payment oioopagreements
and pursuant to the Los Azules settlement (NoteTd)e securities are measured at fair value byeate to quoted
stock prices on established exchanges. As at Maich2014, the fair value of securities held wa®1$950
(December 31, 2013 - $1,875,900) and had a costdfe®859,961 (December 31, 2013 - $2,108,761).

During the period ended March 31, 2014, the Comsaty 300,000 shares of McEwen Mining Inc. (“McEWefor
proceeds of $1,572,291 (2013 - $Nil) and realizedia of $407,491 (2013 - $Nil).



TNR GOLD CORP.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANBL STATEMENTS
(Unaudited)

(Expressed in Canadian Dollars)

MARCH 31, 2014

4, LOAN RECEIVABLE

During the period ended March 31, 2014, the Commgmapted International Lithium Corp. (“ILC") a stiderm loan
in the amount of $200,000. The loan bears inteae&0% per annum and is due September 30, 2014loghewas
repaid, with accrued interest, subsequent to thegended March 31, 2014.

5. INVESTMENTS

a) Investmentin Associate

The Company accounts for its investment in ILC oneguity basis. As at March 31, 2014, the Compaolgs a
24.6% (December 31, 2013 — 24.6%) interest in ILC.

Investment in associate is as follows:

Number of ILC Investment in

Shares Associate

Balance as at December 31, 2012 19,000,000 $ 894,831
Equity investment — share-based payments - ,00B7

Dilution gain on equity investment - 107
Equity loss for the year - (273,446)
Balance as at December 31, 2013 19,000,000 638,495
Equity loss for the period - (70,407)
Balance as at March 31, 2014 19,000,000 $ 568,088

The table below discloses selected financial inftiom for ILC on a 100% basis.

March 31, December 31,

2014 2013
Loss and comprehensive loss for the period $ (25,8 (1,110,090)
Total assets $ 5083594 $ 6,438,760
Total liabilities 2,448,995 3,518,334
Total equity 2,634,599 2,920,426

b) Investment in Securities

In fiscal 2011, the Company received 19,000,000 Warants. The ILC warrants expired, unexercisedMay 19,
2013.



TNR GOLD CORP.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANBL STATEMENTS
(Unaudited)

(Expressed in Canadian Dollars)

MARCH 31, 2014

6. EXPLORATION AND EVALUATION ASSETS

Summary of exploration and evaluation assetshieryear ended March 31, 2014:

Shotgun Gold

Project,
March 31, 201« Alaska
Acquisition costs, beginnitand en of perioc $ 1,927,58!
Deferred exploration costs, beginning and end abge 6,730,930
Exploration and evaluation assets, end of period $ 8,658,510
Summary of exploration and evaluation assets ferydar ended December 31, 2013:
Recoveries Total Property Total
December 31, and Acquisition Exploration Recoveries December 31,
December 3; 201 2012 write-offs Costt Cost¢  and write-offs 2013
Argentina
Solitario Propertie $ 32500C $ (325,000 $ - $ 103828 $ (1038289 $ -
Canada
Big Beaverhouse
(Ontario) - - - 38,946 (38,946) -
Seabrook (Ontario) - - - 64,331 (48 -
Soules Bay (Ontari 30,69( (30,690 - 8.973 (8,979 -
30,690 (30,690) - 112,250 (112,250) -
United States
Shotgun Gold Project
(Alaska) 1,927,580 - 1,927,580 6,730,930 - 8,658,510
Lake llliamna-
Bristol Bay
(Alaska) 70,571 (70,571) - 589,908 (589,908) -
1,998,15 (70,571 1927,58( 7,320,638 (589,909 8,658,510

$ 235384: $ (426261) $ 192758 $ 847132 $ (1,74044) $ 865851

Title to mineral property interests

Title to mineral property interests involves camtaiherent risks due to the difficulties of deteming the validity of
certain claims as well as the potential for proldeanising from the frequently ambiguous conveyampdiistory
characteristic of many mineral claims. The Comphay investigated title to all of its mineral prdpes and, to the
best of its knowledge, title to all of its interesire in good standing. However, this should rotbnstrued as a

guarantee of title. The concessions may be subjeptior claims, agreements or transfers and siglitownership
may be affected by undetected defects.



TNR GOLD CORP.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANBL STATEMENTS
(Unaudited)

(Expressed in Canadian Dollars)

MARCH 31, 2014

6. EXPLORATION AND EVALUATION ASSETS (cont'd...)
Shotgun Gold Project (Alaska)

The Company owns 100% of certain unpatented mirdaiis located in the Kuskokwim and Bristol Bagtdct,
Alaska. During the year ended December 31, 20E3Chmpany staked 66 additional mining claims, e acres,
surrounding the Shotgun Ridge prospect.

NovaGold Resources Alaska, Inc. retains a 2% neltsmroyalty (“NSR”) which can be purchased by €@empany
for US$5,000,000 any time prior to a productionisien being made. A portion of the claims are sabjo a 5% net
proceeds royalty.

Lake llliamna-Bristol Bay (Alaska)

The Company owned a 100% interest in certain mirgaém blocks located in the Lake llliamna-Bris®ay Area,
Alaska, U.S.A.

During the year ended December 31, 2013, the Coynpaimquished its interest in the Lake llliamnajperty and
recognized a write-off of $660,479.

Solitario Properties (Argentina)
Batidero (Argentina)

The Company has a 25% interest in the Batiderogstgpn San Juan Argentina. NGEx Resources IncGEX")
holds the remaining 75% interest of which Japan Gis and Metal National Corporation can earn a #Qétest of
NGEXx's 75% interest. During the year ended Decen®ier2013, the Company sold its 25% interest indgad for
$300,000 (received) which resulted in a gain oe sélexploration and evaluation assets of $275#&retained a
7% net profits royalty.

Los Azules (Argentina)

During the year ended December 31, 2013, the Coyigalized a settlement with Minera Andes Inc. ndia Andes
S.A., Los Azules Mining Inc. (“LAMI"), Andes Corpacion Minera S.A. (“Andes” and, together with LAMI,
“Minera Andes”), McEwen and MIM Argentina Exploracies S.A. which resolves litigation with respectrie Los
Azules copper project that was commenced in 2008.

Pursuant to the settlement agreement, each panynt@ted all of its claims relating to the ongolitigation related to
the Los Azules project, the Company transfered toek& Andes all of its interest in an adjacent propknown as
Escorpio IV, the Company received 1,000,000 comtmares in the capital of McEwen, and Minera Andes the
Company entered into an amended and restated afiploand option agreement which includes:

1. restoring a 25% back-in right (the “Back-in Righttp the Company, exercisable following the
completion of a feasibility study, without the rémument that the feasibility study be completedhinit
36 months of the exercise of the option thereuidbich 36 month restriction was the subject of dirt
the litigation);

2. amending the NSR (which the Company will be erditie under certain circumstances discussed below)
from 1% to 0.6%; and

3. amending the definition of the NSR to be an industandard definition.



TNR GOLD CORP.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANBL STATEMENTS
(Unaudited)

(Expressed in Canadian Dollars)

MARCH 31, 2014

6.

EXPLORATION AND EVALUATION ASSETS (cont'd...)
Los Azules (Argentina) (cont'd...)

The Back-in Right allows the Company to back-initte project for up to a 25% interest in the nonthgairt of the Los
Azules property. Upon execution of the Back-iniRjghe Company will be obligated to pay Minera Aadwo times
the corresponding percentage proportion of Minerales’ expenses in relation to the property or Xglaration.
Upon payment of such amount, the Company’'s wholyed subsidiary, Solitario, will be entitled to eopata share
of the product and liable for a pro rata sharehefeéxpenses relating to the property. Solitarig slact to contribute
on a pro rata basis to the costs of maintainingdewtloping mining operations on the property siiriterest will be
diluted at the rate of 1% for every US$250,000xfenditures incurred by Minera Andes.

If the Company backs-in to an interest in the prgpef 5% or less, or its interest is diluted (asscribed in the
preceding paragraph) to such percentage, in lieanafquity interest in the property, the Comparsfidie entitled to
a NSR of 0.6% based upon the minerals extracted fhe northern part of the Los Azules property.

The 1,000,000 common shares in the capital of MecEwere received by the Company at a value of $20280
following the completed transfer of title of EscirpV to McEwen and are included in marketable siti@s (Note 3).

During the year ended December 31, 2013, the Coynpettied a collateral claim related to the Los I&suitigation
and received $1,000,000 from third party insurers.

La Ortiguita (Argentina)

The Company has a 25% interest in the La Ortiguitgoerty in San Juan Argentina and retains a 1.58R Koyalty.
LaMancha Resources Ltd. owns the remaining 75%esteAs of December 31, 2013, the Company eldctedite-
off all associated costs capitalized to La Ortigyitoperty as exploration activity on the claim# wot be pursued in
the near term.

Additional Properties (Argentina)

The Company has title to a number of additionaintéain Argentina. The Company is in the processesfewing
these holdings and does not intend to perform madit exploration work in the near future. Consaujly, the
Company wrote-off exploration and evaluation aseé®681,817 as at December 31, 2013.

Big Beaverhouse (Ontario)

On October 14, 2009, the Company acquired, by mgakertain claims known as the Big Beaverhouse gitgp
located in Ontario, Canada. During the year endedebhber 31, 2013, the Company decided not to puisele
property and wrote-off exploration and evaluatiseeds of $38,946.

Seabrook Lake (Ontario)

In fiscal 2011, the Company acquired the Seabroakelproperty consisting of three claims in Onta@anada.
During the year ended December 31, 2013, the Coyngeacided not to pursue the property and wrotesgffloration
and evaluation assets of $64,331.

Soules Bay (Ontario)

In fiscal 2011, the Company signed a purchase o@greement to earn a 100% interest in the SoudgspBoperty
located in Thunder Bay, Ontario. To earn its 100rest, the Company was required to pay a tot&08f065 and
issue 150,000 common shares to the Optionor over years. During the year ended December 31, 2013,
Company relinquished its interest in the Soules Bayperty and recognized a write-off of $39,663.



TNR GOLD CORP.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANBL STATEMENTS
(Unaudited)

(Expressed in Canadian Dollars)

MARCH 31, 2014

7.

PROMISSORY NOTE PAYABLE

In fiscal 2011, the Company signed a promissorg mayable with a principal sum of $1,000,000. keseaccrued at
a rate of 8% per annum, and is payable quartenlyhe last day of each quarter. During to the pkeinded March 31,
2014, the Company settled the promissory note @fGR1000 plus accrued interest of $56,986.

LOAN PAYABLE

During the year ended December 31, 2012, the Compigined a loan agreement for $3,500,000. The &manues

interest at a rate of 20% per annum with interegtnents made annually. The loan is due and payable before

May 31, 2015 and is secured by a promissory nadeganeral security agreement.

During the period ended March 31, 2014, the Compaaigd or accrued $172,605 (2013 - $172,605) inrdaste
expense.

SHAREHOLDERS’ EQUITY

Authorized:

Unlimited common shares without par value

Unlimited class “A” non-voting convertible redeenfmbkhares without par value.

Stock options

The Company has a stock option plan under whidls authorized to grant options to directors, emeésy and

consultants, to acquire up to 10% of the issuedatstanding common stock. The exercise priceacheption is

based on the market price of the Company's stach fieriod preceding the date of grant. The optican be granted

for a maximum term of 10 years and vest as detexthiny the board of directors.

Stock option transactions are summarized as follows

Weighted
Number Average
of Options Exercise Price

Balance, December 31, 2012 13,950,000 $ 0.10
Expired (2,420,000) 0.10

Balance, December 31, 2013 11,530,000 0.10
Expired (430,000) 0.10

Balance outstanding and exercisable, March 31, 2014 11,100,000 $ 0.10




TNR GOLD CORP.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANBL STATEMENTS

(Unaudited)
(Expressed in Canadian Dollars)
MARCH 31, 2014

9. SHAREHOLDERS' EQUITY (cont'd...)

Stock options (cont'd...)

As at March 31, 2014, the following incentive stagkions are outstanding:

Number Exercise
of Options Price Expiry Date
1,150,000 $ 0.10 May 20, 2014*
250,000 0.10 September 10, 2014
2,350,000 0.10 January 5, 2015
400,000 0.10 July 7, 2015
3,475,000 0.10 July 28, 2016
500,000 0.10 January 19, 2017
2,475,000 0.10 September 10, 2017
400,000 0.10 November 19, 2017
100,000 0.10 December 10, 2017
11,100,000
*Expired unexercised subsequent to period end.
Warrants
Warrant transactions are summarized as follows:
Weighted
Number Average
of Options Exercise Price
Balance, December 31, 2012 5,500,000 $ 0.33
Expired (3,000,000) 0.30
Balance outstanding and exercisable, December@383 a@nd March 31, 2014 2,500,000 $ 0.37

At March 31, 2014, warrants were outstanding engfitiolders to acquire common shares as follows:

Number Exercise
of Warrants Price Expiry Date
2,250,000 $ 0.40 December 17, 2814
250,000 0.10 December 17, 20t4
2,500,000

@ Upon exercise, warrant holder will receive one own share of the Company and one quarter of oneshae. The exercise
price paid will be split between the Company an@ kn the ratio of the fair market value of theilith and rare metals assets and
Mariana property transferred to ILC pursuant toglas of arrangement has to the fair market vaftb@assets of the Company.



TNR GOLD CORP.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANBL STATEMENTS
(Unaudited)

(Expressed in Canadian Dollars)

MARCH 31, 2014

10.

RELATED PARTY TRANSACTIONS

Accounts payable to related parties at March 3142ihd December 31, 2013 consist of amounts ddeeotors, and
officers for services rendered and expense reinebugsts. With the exception of the short-term prsong noted
described below, all amounts are non-interest bgand have no formal terms of repayment.

Included in accounts payable to related partiesatadlarch 31, 2014 and December 31, 2013 is a sbort-
promissory note payable to a director of the Comijzagubsidiary. The promissory note has a princlgghnce of
US$50,000 which accrues interest at a rate of 12#apnum. The promissory note was granted withessio the
termination of a formal compensation arrangemettt thie Director and is due no later than June 8042
Management Compensation and other related party trasactions

During the periods ended March 31, 2014 and 20E3Company paid or accrued:

Transaction Relationship 2014 2013
Management fees A company controlled by a director $ 22,500% 22,500
Administration fees Spouse of a director 3,000 3,000
Administration fees Officer of a subsidiary 4,500 45,786
Exploration expenditures Private company with comrdivector - 35,219
Exploration expenditures Private company controbigdn officer - 14,987
Rent Private company with common director 7,800 7,800
Consulting fees A company controlled by a director 4,500 4,575
Consulting fees A company controlled by an officer 15,000 15,000
Consulting fees A company controlled by an officer 18,000 3,500
Consulting fees Director 22,500 22,500
Consulting fees Director - 3,000
Exploration expenditures Private company in whicto#icer has a

significant shareholding - 5,027

Commitments - Consulting agreements

The Company has entered into consulting agreemeitls three officers of the Company for the provisiof
consulting services at a current cost of $60,000,80 and $90,000 per annum respectively. Theeaggats renew
annually at the discretion of the Company’'s compgas committee. If any of the agreements are teated without
cause, the Company is required to pay a lump sumldq the greater of (a) one months’ fees for egedr the
consultant has acted on behalf of the Company ntivelve months’ worth of fees. Should the Comphe subject
to a change in control and the consultant termihatghout cause, the Company must pay an amourdl équthree
times the prior twelve months gross pay.

Commitments - Bonus
In the event the Company completes the sale slibsidiary Solitario or its interest in the Los AgsiProject, a bonus

of up to US$200,000 is payable to a Director oft8nb. The bonus is calculated as 0.5% of netgeds received by
the Company in the aforementioned transaction.
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SUPPLEMENTAL DISCLOSURES WITH RESPECT TO CASH FLOWS

Significant non-cash transactions during the gkended March 31, 2014 and 2013:

2014 2013
Accrued exploration expenditures in accounts payaht accrued liabilities  $ 796 13,490
Accrued exploration expenditures in accounts paytblelated parties - 39,446

CAPITAL MANAGEMENT

The Company’s capital structure consists of shddens’ equity. The Company’s objective when manggiapital is
to maintain adequate levels of funding to suppbg tlevelopment of its businesses and maintain guessary
corporate and administrative functions to faciétéhhese activities. This is done primarily throwegfuity financing,
selling assets, and incurring debt. Future finageiare dependent on market conditions and therbe&ao assurance
the Company will be able to raise funds in the fetuThe Company invests all capital that is sugpuits immediate
operational needs in short-term, high liquid, hagghde financial instruments. There were no chartgeshe
Company’s approach to capital management duringpénmd. The Company is not subject to externifiposed
capital requirements. The Company does not haeguade sources of capital to complete its explongbian, current
obligations and ultimately the development of itssiness over the long term, and will need to radequate capital
by obtaining equity financing, selling assets andiourring debt. The Company may raise additiatedit or equity
financing in the near future to meet its currertgations.

RISK MANAGEMENT AND FINANCIAL INSTRUMENTS

Financial instruments

Financial assets and liabilities are classifiedhi@ fair value hierarchy according to the loweseleof input that is
significant to the fair value measurement. Assesgsnoé the significance of a particular input to tfer value

measurement requires judgement and may affectmpkmiewithin the fair value hierarchy levels. Therairchy is as
follows:

* Level 1 quoted prices (unadjusted) in active marker identical assets or liabilities.

* Level 2: inputs other than quotes prices includedevel 1 that are observable for the asset oilitiab
either directly (i.e., as prices) or indirectiye(, derived from prices).

* Level 3: inputs for the asset or liability that awa based on observable market data (unobserirghlés).

The carrying value of cash, receivables, accountslge and accrued liabilities, and accounts payéblrelated
parties approximates fair value due to the shorhteature of the financial instruments. Marketakbeurities are
classified as fair value through profit or loss anelasured at fair value using level 1 inputs.

Long-term debt is measured at amortized cost. \Fdire of long-term debt is estimated using discedrtash flow
analysis based on the borrowing rate for similardwing arrangements. The fair value of the Comfmiong-term
loan approximates its carrying value (inclusiveofrued interest included in accounts payable aodiad liabilities)
as the interest rate is comparable to similar lvamg arrangements.
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RISK MANAGEMENT AND FINANCIAL INSTRUMENTS (cont'd...)
Risk management

The Company is exposed to various financial insemimisks and assesses the impact and likelihodidissExposure.
These risks include, credit risk, currency riskeirast rate risk and liquidity risk. Where matkrtaese risks are
reviewed and monitored by the Board of Directors.

Credit risk

Credit risk is the risk of potential loss to ther@many if the counterparty to a financial instruméails to meet its

contractual obligations. The Company’s credit iskrimarily attributable to its liquid financiaksets including cash
and receivables. The Company limits its exposorerédit risk on liquid financial assets throughimzining its cash

with high-credit quality financial institutions. Beivables mainly consist of GST receivable due fthengovernment
of Canada.

Currency risk

The Company’s operations are in Argentina, Canadzalze United States. The international natuhefCompany’s
operations results in foreign exchange risk asstiations are denominated in foreign currency.

The Company’s operating expenses are incurred phna Canadian dollars, its exploration prograars primarily
in the United Sates and are denominated in US mdolnd its liabilities are denominated primarity Canadian
dollars, or US dollars. Consequently, the Compsngxploration programs in the US are subject taetuy
fluctuations. The fluctuation of the Canadian dolvill, consequently, have an impact upon the megbprofitability
of the Company and may also affect the value ofxbmpany’s assets and liabilities.

The Company has not entered into any agreemersrohased any instruments to hedge possible cyrmsics at
this time.

Interest rate risk

The Company’s exposure to interest rate risk afiegs the interest rate impact on cash. The Coripgractice has
been to invest cash at floating rates of intei@sbrder to maintain liquidity, while achieving atsfactory return for
shareholders. There is minimal risk that the Camypaiould recognize any loss as a result of a deer@athe fair
value of any guaranteed bank investment certificateluded in cash as they are generally held laithe financial
institutions.

The Company has debt instruments at fixed ratesisuiderefore not exposed to risk in the eventnbériest rate
fluctuations. The Company has not entered intoiaterest rate swaps or other financial arrangemenats mitigate
the exposure to interest rate fluctuations.



TNR GOLD CORP.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANBL STATEMENTS
(Unaudited)

(Expressed in Canadian Dollars)

MARCH 31, 2014

13.

14.

15.

RISK MANAGEMENT AND FINANCIAL INSTRUMENTS (cont'd...)
Risk management(cont'd...)
Liquidity risk

Liquidity risk is the risk that the Company will nbe able to meet its obligations associated wihfinancial
liabilities. The Company has historically reliegam equity financings, short-term debt and the amptig of its
mineral properties to other mining entities to Hatits capital requirements and will continue &pdnd heavily upon
these financing activities. All of the Company'sauants payable and accrued liabilities have cottedenaturities of
30 days or due on demand and are subject to ndradd terms. The loan matures May 31, 2015. Thep2omis
exposed to risk that it will encounter difficulty satisfying liabilities on maturity. The loan iscsired by a promissory
note and general security agreement.

There can be no assurance the Company will betabdbtain required financing in the future on adabfe terms.
The Company will need additional capital in theufigtto finance ongoing exploration of its propestisuch capital to
be derived from the exercise of outstanding stqukioas, warrants, the completion of other equitaficings and or
optioning its mineral properties to other miningiges. The Company has limited financial resogrdes no source
of operating income and has no assurance thati@auhlitfunding will be available to it for future pboration and
development of its projects, although the Compaaxy een successful in the past in financing itvities through
the previously mentioned financing activities. Timlity of the Company to arrange additional finigag in the future
will depend, in part, on the prevailing capital ketrconditions and exploration success. In regeats, the securities
markets have experienced wide fluctuations in pridgch have not necessarily been related to theatipg
performance, underlying asset values or prospdctsuch companies. There can be no assurance tnéngal
fluctuations in price will not occur. Any quotedarket for the common shares may be subject to rharkeds
generally, notwithstanding any potential succeshefCompany in creating revenue, cash flows ariegs.

SEGMENTED INFORMATION

The Company operates in one business segment wghtble acquisition and exploration of mineral pnties. The
geographic distribution of exploration and evaloatiassets is disclosed in Note 6. All equipmensiigated in
Canada.

COMMITMENTS AND CONTINGENCY
Financial Advisory Commitment

The Company has engaged PI Financial Corp. (“Fd"adinancial adviser in connection with selling tBompany’s
back-in right on the Los Azules copper projectIéwing the completion of a transaction, the Compaiilypay to Pl
a success fee relative to total consideration vedeifrom a third party for the back-in right sultj¢o certain
minimums.

Contingency
The Company is aware of an ongoing investigatioringyArgentine Central Bank related to an inadvertderical

error in certain compliance filings made in Argeati The outcome of the investigation is uncert@ire Company has
completed the requisite filings and is working ¢ésalve the investigation.



