
The  Power  of  Discovery

Building The Green Energy Metals Royalty and Gold Company

GEM Royalty & Gold



Introducing GEM Royalty TNR Gold Corp. 

“TNR Gold Corp is your gateway to the green energy revolution and gold 
stability! We're building a leading green energy metals royalty and gold 
company, offering a unique entry into the supply chains powering the 
energy transition. With a 1.5% NSR royalty on the Mariana Lithium 
Project in Argentina, operated by Ganfeng Lithium, and a 0.4% NSR on 
the massive Los Azules Copper Project with McEwen Mining—backed by 
giants like Rio Tinto and Stellantis—we’re positioned for significant cash 
flows without the capital burden. Add to that our 90% stake in the 
Shotgun Gold Project in Alaska, near the Donlin Gold deposit, with 
705,960 ounces of inferred gold resources, and we’re a diversified 
powerhouse. TNR delivers exposure to lithium, copper, silver and gold, 
blending blue-sky discovery with partnerships that drive value—perfect 
for investors seeking growth and a hedge in today’s economic cycle!”

Kirill Klip, Executive Chairman, TNR Gold Corp.

TSXV: TNR www.tnrgoldcorp.com 2



CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING 
INFORMATION OF TNR GOLD CORP. (“TNR”)
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Certain of the statements made in this Presentation may contain forward-looking statements or information within the meaning of the United States Private Securities Litigation 
Reform Act of 1995 and applicable Canadian securities laws. Often, but not always, forward-looking statements and forward-looking information can be identified by the use of 
words such as "plans", “targets”, “targeted”, “expects", "is expected", "budget", "scheduled", "estimates", "forecasts", "intends", "anticipates", or believes" or the negatives thereof 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.  

Forward-looking statements or information in this Presentation include but are not limited to: information with respect to our strategy, plans, goals and outlook for our 
properties, including expansions and production, our future financial and operating performance and targets, development and exploration and other events.

TNR relies on the confirmation of its ownership for mining claims from the appropriate government agencies when paying rental payments for such mining claims requested by 
these agencies. There could be a risk in the future of the changing internal policies of such government agencies or risk related to the third parties challenging in the future the 
ownership of such mining claims.

Forward-looking statements and forward-looking information by their nature are based on assumptions and involve known and unknown risks, uncertainties and other factors 
which may cause the actual results, performance or achievements of the Company to be materially different from any future results, performance or achievements expressed or 
implied by such forward-looking statements or information.

We have made certain assumptions about the forward-looking statements and information, including assumptions about funding by our partners, the political and economic 
environment that we operate in, the future price of commodities, anticipated costs and expenses and impact of the disposition on the business. Even though our management 
believes that the assumptions made, and the expectations represented by such statements or information are reasonable, there can be no assurance that the forward-looking 
statement or information will prove to be accurate. Furthermore, should one or more of the risks, uncertainties or other factors materialize, or should underlying assumptions 
prove incorrect, actual results may vary materially from those described in forward-looking statements or information.

These risks, uncertainties and other factors include, among others, the following: closing of transactions not occurring or delayed, political, economic, environmental and 
permitting risks, commodity price volatility, discrepancies between actual and estimated production, estimated mineral reserves and resources and metallurgical recoveries, 
mining operational and development risks, litigation risks, regulatory restrictions, including environmental and permitting regulatory restrictions and liabilities, internal and 
external approval risks, risks of sovereign investment, currency fluctuations, speculative nature of mineral exploration, global economic climate, dilution, share price volatility, 
competition, and loss of key employees.  

There can be no assurance that forward-looking statements or information will prove to be accurate, as actual results and future events could differ materially from those 
anticipated in such statements. Accordingly, you should not place undue reliance on the forward-looking statements or information contained herein.

Except as required by law, we do not expect to update forward-looking statements and information continually as conditions change and you are referred to the full discussion of 
the Company's business contained in the Company's reports filed with the securities regulatory authorities in Canada.

All forward-looking statements and information contained in this Presentation are qualified by this cautionary statement.



Introducing GEM Royalty TNR Gold Corp. 

“Our business model provides a unique entry point in the creation of 
supply chains for critical materials like energy metals that are powering 
the Energy rEVolution, and the Gold industry that is providing the 
ultimate hedge for this stage of the economic cycle. Our shareholders are 
participating in the building of The Green Energy Metals Royalty and 
Gold Company. Our portfolio provides a unique combination of assets 
with exposure to multiple aspects of the mining cycle: the power of blue-
sky discovery and important partnerships with industry leaders like 
Ganfeng Lithium, McEwen Mining and Lundin Mining as operators on 
the projects that have the potential to generate royalty cashflows that 
will contribute significant value for our shareholders.”

Kirill Klip, Executive Chairman, TNR Gold Corp.
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CAUTIONARY NOTE TO US INVESTORS
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Mineral Reserves and Mineral Resources  - The terms "mineral  reserve", "proven mineral reserve" and "probable mineral reserve" referred to in the 
Company's disclosure are Canadian mining terms as defined in accordance with National Instrument 43-101 -Standards of Disclosure for Mineral 
Projects under the guidelines set out in the Canadian Institute of Mining, Metallurgy and Petroleum (the "CIM") Standards on Mineral Resources 
and Mineral Reserves, adopted by the CIM Council as amended from time to time by the CIM. These definitions differ from the definitions in the 
United States Securities & Exchange Commission ("SEC") Guide 7.  Under SEC Guide 7 standards, a “final” or “bankable” feasibility study is 
required to report reserves, the three-year historic average price is used in any reserve or cash flow analysis to designate reserves and the primary 
environmental analysis or report must be filed with the appropriate governmental authority. 

The terms "mineral resource", "measured mineral resource", "indicated mineral resource", "inferred mineral resource" used in the Company's 
disclosure are Canadian mining terms used in accordance with National Instrument 43-101 - Standards of Disclosure for Mineral Projects under the 
guidelines set out in the CIM Standards. Mineral resources which are not mineral reserves do not have demonstrated economic viability. While the 
terms "mineral resource", "measured mineral resource," "indicated mineral resource", and "inferred mineral resource" are recognized and required by 
Canadian regulations, they are not defined terms under standards in the United States and normally are not permitted to be used in reports and 
registration statements filed with the SEC. As such, information contained in the Company's disclosure concerning descriptions of mineralization 
and resources under Canadian standards may not be comparable to similar information made public by US companies in SEC filings. With respect 
to "inferred mineral resource" there is a great amount of uncertainty as to their existence and a great uncertainty as to their economic and legal 
feasibility. It cannot be assumed that all or any part of an "inferred mineral resource" will ever be upgraded to a higher category. Investors are 
cautioned not to assume that any part or all of mineral deposits in these categories will ever be converted into reserves. 

QUALIFIED PERSON

Jonathan Findlay, P. Geo, Geological Consultant of the Company, and a “Qualified Person” for the purposes of National Instrument 43-101-
Standards of Disclosure for Mineral Projects of the Canadian Securities Administrators, has reviewed and approved the scientific and technical 
information about Shotgun Gold Project contained in this Presentation.



LEADERSHIP

Board of Directors
Kirill Klip, MBA – Executive Chairman

John Davies

Konstantin Klip, B.A.

Tobias Higgins, B.A.

Advisory Board
Greg Johnson, B.Sc. 

Nicholas Winton

Management
Kirill Klip, MBA – President and CEO

Maurice Brooks, B. Sc., FCA (ICAEW) – CFO

Konstantin Klip, B.A. – Vice President, Corporate 
Development 

Nancy La Couvée – Corporate Secretary

Roberto Lara –  Vice President, Minera Solitario,         
Argentina
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…our corporate direction comes from a blend of 
proven creators of enterprise value and technical 
expertise…
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CORPORATE CULTURE

The Green Energy Metals Royalty and Gold company 
with strong management ownership.

Experienced Management Team
Project Portfolio 

Management
Strategic energy metals focus: lithium and 
copper

Precious metal assets: gold and silver 

Proven Business Model Identify and acquire projects at an early stage

Selectively advance projects

Use JV partnerships to mitigate costs and  risk

Maximize value, minimize success time

Strong ownership by insiders and 
management
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   GLOBAL ASSETS
CURRENT HOLDINGS

Mariana Lithium Project, Argentina

• TNR holds 1.5%* NSR Royalty on               
Mariana Lithium

• 100% owned by Ganfeng Lithium

Los Azules Copper Project, Argentina

• Cu-Au-Ag deposit

• TNR holds 0.4%* NSR Royalty

• 100% owned by McEwen Mining

Josemaria Copper Project, Argentina

• TNR holds 7% NPR Royalty on     
Batidero I and II properties

• 100% owned by Lundin Mining

     Shotgun Gold Project, Alaska

• Porphyry gold deposit
• Well defined mineralization model

• TNR is targeting for a bulk 
mineable gold resource

* See page 24

London

Vancouver

San Juan

Shotgun Gold 
Project

Los Azules Copper 
Project

Office
ProjectMariana Lithium 

ProjectJosemaria Copper
Project



ASSETS ► Gold
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“There is NO Gold 2.0, there 
are over 5,000 yeas of history 

with Gold”



ASSETS ► Alaska
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“Alaska is a state steeped in a tradition of 
exploration, mining, and production.” 
                                                                   

                                                       Alaska Miners Association



Shotgun

Pebble

Donlin

Fort Knox

Pogo
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ASSETS ► Shotgun Gold Project

• 90% ownership by TNR

• Located in SW Alaska near Donlin Gold

• Inferred resource: 705,960 ounces Au at 1.06 g/t, 
mineralization appears to be open at depth and along the 
strike

• Mineralization style resembles Donlin Gold

• Alaska is rising in terms of policy index according to the 
Fraser Institute’s “Annual Survey of Mining Companies”

• Infrastructure development, community support and 
permitting process at Donlin Gold should benefit Shotgun

SHOTGUN

Gold in the Alaskan Elephant Country
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► Shotgun Ridge – Mineralized Intervals

27.4m of 2.3 g/t Au

NE-Zone

Mid-Zone

SW-Zone
22m of 2.86 g/t Au

18.4m of 2.03 g/t Au

Significant Drill Hole Intercepts(5)

12-56: 242m of 1.25g/t Au
 (over all three mineralized zones)

12-57: 209m of 1.02g/t Au
 (over all three mineralized zones)

12-58: 46.55m of 1.14 g/t Au
(hole ended prior to intersecting 

MID and NE-zones)

(5) All widths reported are drill core widths and are not  
converted into true widths. True widths of the drill hole 

intercepts, which may be shorter than those reported, 
are currently unknown.
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► Shotgun Ridge – Room to Grow

OPEN
Mineralization not included in resource estimate(6).

(6) See slides at the end of this presentation for a full description of the resource estimate. 



► Shotgun – Resource

Inferred mineral resource 
estimate 2013(6))

• 20,734,313 tonnes @ 1.06 g/t Au

• 705,960 ounces Au

• 0.5 g/t Au cut-off

• Mineral resource is located from surface 
to a depth of 150m

• Resource is located on a ridge, forming a 
topographic high

• Mineralization appears to be uniform 
with little-to-no “nugget effect”

• Mineralization in some drill holes not 
included in resource model

• Mineralization appears to be open at 
depth, and along strike

• Can add additional resources with future 
drilling
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Mineralization not included 
in resource estimate.

(6) See slides at the end of this presentation for a full 
description of the resource estimate. 



TNR Gold Strategy with the Shotgun Project

“The Company’s strategy with the Shotgun Gold Project is to attract a 
partnership with one of the major gold mining companies. TNR is 
actively introducing the project to interested parties,” commented Kirill 
Klip, Executive Chairman of TNR. “We may be at the beginning of a great 
discovery. There is a clear path on how to move this project forward 
using the geological and geophysical research currently available to 
target drilling to expand the resource and form the basis of a preliminary 
economic analysis. The next step is to acquire a partner that shares our 
vision and recognizes the growth potential and value to be added to the 
Shotgun project over time.”
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GEM Royalty Business Model
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Royalty and Streaming Companies
• Not responsible for costly infrastructure, so huge capital and 

operating expenses can be avoided.

• Hold highly diversified portfolio of royalties on mines and other 
assets, helping to mitigate concentration risk.

• Have a high revenue per employee compared to miners, lowering 
operating cost.



TNR Gold GEM Royalty Portfolio
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Project Name Metals Operator Royalty Type

Mariana Lithium Lithium & Potash Ganfeng Lithium 1.5% NSR*

Los Azules Copper, Gold & Silver McEwen Mining 0.4% NSR**

Josemaria Copper, Gold & Silver Lundin Mining 7% Net Profits 
Royalty***

* 
* TNR Gold holds a 0.15% NSR on behalf of a shareholder, 1% NSR buyback terms – see page 30.
** TNR Gold holds a 0.04% NSR on behalf of a shareholder.
*** 7% Net Profits Royalty applies to Batidero I and II Properties.



ASSETS ► Lithium
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“Lithium will power humans 
for the next 50 years, then 

robots”



► TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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Mariana Lithium Brine, Argentina

TNR holds a 1.5% NSR royalty on the Mariana Lithium Project in 
Argentina, of which 0.15% of the 1.5% NSR is held on behalf of a 

shareholder. 

Ganfeng’s subsidiary, Litio Minera Argentina, has a right to repurchase 
1.0% of the NSR royalty on the Mariana Lithium Project, of which 0.9% 

NSR relates to the TNR’s NSR interest. 

TNR would receive CAN$900,000 on the execution of the repurchase, 
resulting in TNR holding a 0.45% NSR, its shareholder – a 0.05% NSR.

Ganfeng Lithium owns 100% of Mariana Lithium Project.

► Assets – Mariana Lithium



► TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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► TNR Gold NSR Royalty Update – Ganfeng’s Mariana Lithium 
Officially Commenced Production

Vancouver, British Columbia – February 20, 2025: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the 
“Company”) is pleased to announce that Ganfeng Lithium (“Ganfeng”) has provided an update on the Mariana 
Lithium Project in Argentina. TNR holds a 1.5% NSR Royalty on the Mariana Lithium Project, of which a 0.15% 
NSR Royalty is held on behalf of a shareholder. 

On February 14, 2025, Ganfeng announced commencement of formal production of the Mariana Lithium salt-lake 
project in Argentina. Ganfeng stated in its announcement: 

“A production ceremony for the first phase of the Mariana lithium salt-lake project in Argentina owned by Litio 
Minera Argentina S.A. (hereinafter referred to as ” LMA “), a wholly-owned subsidiary of Ganfeng Lithium Group Co., 
Ltd. was held at the project site on 12 February 2025, which means the formal production of the first phase of the 
Mariana lithium salt-lake project. 

Mariana lithium salt-lake project is located in Salta Province, Argentina, with total lithium resources of 
approximately 8,121,000 tons of LCE currently explored. After the formal production of the first phase of Mariana 
lithium salt-lake project with an annual production capacity of 20,000 tons of lithium chloride production line, the 
Company will actively accelerate the ramp-up of the production capacity of the project. With the gradual release of 
production capacity, the supply and cost structure of the lithium resources of the Company will be further optimized, 
the Company’s profitability will be enhanced, and the Company’s core competitiveness in the global market will be 
continuously improved. 

The Company will perform the corresponding procedures and obligation of information disclosure according to the 
subsequent progress of the relevant matters. Investors are advised to invest rationally and pay attention to the 
investment risks.  

Announcement is hereby given.” 

Please refer to TNR Gold Investor Presentation to read this news release in its entirety.
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► TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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► TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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► TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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ASSETS ► Copper
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“Red metal goes green during 
Energy rEVolution”

Visual Capitalist



► Los Azules Copper Project Update, McEwen Mining 
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New Investment US$35 M October 2024



► Los Azules Copper Project Update, McEwen Mining – New PEA June 2023
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► TNR Gold Update on NSR Royalty – Los Azules Copper, Gold & 
Silver Project – McEwen Mining Preliminary Economic Assessment

Vancouver, British Columbia – June 26, 2023: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the “Company”) is 
pleased to announce that McEwen Mining Inc. (“McEwen Mining”) has provided an update on the Los Azules copper, gold 
and silver project in San Juan, Argentina. TNR holds a 0.4% net smelter returns royalty (“NSR Royalty”) (of which 0.04% of 
the 0.4% NSR Royalty is held on behalf of a shareholder) on the Los Azules Copper Project. The Los Azules project is held by 
McEwen Copper Inc. (“McEwen Copper”), a subsidiary of McEwen Mining.

The news release issued by McEwen Mining stated:

“McEwen Mining Inc. (NYSE: MUX) (TSX: MUX) is pleased to provide results of the updated Preliminary Economic Assessment 
(the “2023 PEA”) on the Los Azules Copper Project in San Juan Argentina (the “Project”). Los Azules is 100% owned by McEwen 
Copper Inc., which is 52% owned by McEwen Mining.

The PEA includes an updated independent mineral resource estimate, which increased to 10.9 billion (B) lbs. Cu (Indicated, 
grade 0.40%) and 26.7 B lbs. Cu (Inferred, grade 0.31%)

Base Case Highlights (Open-pit, Heap Leach, SX/EW, Nameplate capacity of 175 ktpa Cu Cathodes):

• Average annual copper (Cu) cathode production of 401 million lbs. (182,100 tonnes) during the first 5 years of operation, 
and 322 million lbs. (145,850 tonnes) over the 27-year life of the mine (LOM)

• Total Cu recoverable to cathode of 68 billion lbs. (3.94 million tonnes), based on the LOM extraction of mineralized material 
containing approximately 11.90 billion lbs. of total Cu (5.40 million tonnes), and average copper recovery of 72.8%...

Please refer to TNR Gold Investor Presentation to read this news release in its entirety.
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► TNR Gold Update on NSR Royalty – Los Azules Copper, Gold & 
Silver Project – McEwen Mining Preliminary Economic Assessment

Qualified Persons

Technical aspects of this news release, excluding mineral resource disclosure, have been reviewed and verified by James L. 
Sorensen – FAusIMM Reg. No. 221286 with Samuel Engineering, who is a qualified person as defined by National Instrument 43-
101– Standards of Disclosure for Mineral Projects.

Disclosure related to the updated Los Azules mineral resource estimate has been reviewed and approved by Allan Schappert, CPG 
#11758, SME-RM, with Stantec Consulting, who is Qualified Persons as defined by National Instrument 43-101 – Standards of 
Disclosure for Mineral Projects (“NI 43- 101”).

ABOUT MCEWEN MINING

McEwen Mining is a gold and silver producer with operations in Nevada, Canada, Mexico and Argentina. In addition, it owns 
approximately 52% of McEwen Copper which owns the large, advanced stage Los Azules copper project in Argentina. The 
Company’s goal is to improve the productivity and life of its assets with the objective of increasing its share price and providing 
a yield. Rob McEwen, Chairman and Chief Owner, has personal investment in the company of US$220 million. His annual salary 
is US$1.”

The McEwen Mining press release appears to be reviewed and verified by a Qualified Person (as that term is defined by 
National Instrument 43-101 – Standards of Disclosure for Mineral Projects) and the procedures, methodology and key 
assumptions disclosed therein are those adopted and consistently applied in the mining industry, but no Qualified Person 
engaged by TNR has done sufficient work to analyze, interpret, classify or verify McEwen Mining’s information to determine 
the current mineral resource or other information referred to in its press releases. Accordingly, the reader is cautioned in 
placing any reliance on the disclosures therein.”
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►TNR Gold NSR Royalty Update – Los Azules Copper, Gold and Silver 
Project: McEwen Copper Secures Environmental Permit for 
Construction and Operation of Los Azules

TSXV: TNR www.tnrgoldcorp.com 31



► Los Azules Copper Project Update, McEwen Mining 
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► Los Azules Copper Project Update, McEwen Mining 
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► Los Azules Copper Project Update, McEwen Mining 
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► Los Azules Copper Project Update, McEwen Mining 
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► Los Azules Copper Project Update, McEwen Mining 
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► Los Azules Copper Project Update, McEwen Mining 
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► Los Azules Copper Project Update, McEwen Mining 
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► Los Azules Copper Project Update, McEwen Mining 
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► Los Azules Copper Project Update, McEwen Mining 
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► Los Azules Summary

Argentina is open for business

Los Azules deposit is massive

100% owned by McEwen 
Copper

TNR holds 0.4%* NSR royalty

New PEA shows favorable 
results

Project is moving forward

Increased Value for TNR Gold!
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McEwen Mining

* See page 24 



► Batidero Properties I and II, Josemaria, Lundin Mining 
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► Batidero Properties I and II, Josemaria, Lundin Mining 
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► Batidero Properties I and II, Josemaria, Lundin Mining 
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CONTACT US TODAY

Financing

We welcome your inquiries 
            

Investor Relations Hub

https://tnrgoldcorp.com/investors/

IR@tnrgoldcorp.com

1120 – 789 West Pender St., 
Vancouver, BC,

Canada, V6C 1H2

Phone: +1 604-229-8129
Fax +1 604-229-8150

www.tnrgoldcorp.com

May 2025

Joint Venture 
Partnerships

https://tnrgoldcorp.com/investors/
mailto:IR@tnrgoldcorp.com
tel:+1(604)229-8129
tel:+1(604)2298150
http://tnrgoldcorp.com/
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► Shotgun Zone Resource Estimate: effective date May 27, 2013

The Shotgun Zone mineral resource estimate is based on 34 diamond drill holes (NQ) totaling 4,932.3 metres, with 2,481 assays (0.2 up to 10 metres in length). Holes 
were drilled by several operators in five drill campaigns conducted between 1984 and 2012. The 34 drill holes are spaced primarily 40 to 100 metres apart in an area of 
approximately 375 x 300 metres.  The drill holes tested mineralization to a vertical depth up to 150 metres.

The Shotgun gold mineralization is associated with intrusions of various compositions (incl. granite porphyry) which intruded the Cretaceous sedimentary rocks of the  
Kuskokwim Group. Mineralization was emplaced within a compressional environment evidenced by northeast oriented right lateral strike slip faulting  and open 
folding with northwest oriented axes.  In the Shotgun Zone, northwest oriented dilational jogs or relay zones host mineralized quartz breccias. A resource model for the 
Shotgun Zone was constructed based on the distribution of the gold mineralization (> 0.3 to 0.5 g/t Au) and this model was used to constrain the composite values 
chosen for interpolation, and the ore blocks reported in the mineral resource. A block model (x – 548000, y – 6697000, z – 800, no rotation) with block dimensions of 5 x 5 
x 5 metres in the x, y and z directions was placed over resource model solids with only that proportion of each block below the topographic/overburden surface and 
inside the solid recorded.

Grades for gold were interpolated into the blocks by the inverse distance squared (ID2) method using a minimum of 2 and maximum of 12 composites to generate 
block grades in the Inferred resource category. The search ellipse used to interpolate grade into the blocks measured 110 x 60 x 110 (Principle Az – 235°, Principle Dip - 
25°, Intermediate Az.- 325°). The size and orientation of the search ellipse approximates the strike, dip and thickness of the resource model and takes into account the 
limited drilling and relatively wide spacing of the drilling. 

Two metre composite samples were used in the resource estimation. An average specific gravity (SG) of 2.60 was used for the resource estimate. The average SG value 
is based on limited SG testing (18 samples) of representative mineralized core from 11 drill holes which intersect the resource model. Gemcom GEMS 6.4.1 software 
was used to complete the resource estimate.

GeoVector has estimated a range of Inferred resources at various Au g/t cut-off grades (COG) for the Shotgun Zone. The current inferred resource is stated using a 
grade cut-off of 0.50 g/t Au. A cut-off grade of 0.50 is considered a reasonable economic cut-off grade for the Shotgun zone to maximize the grade of the resource while 
maintaining a coherent model of the resource. A COG of 0.50 is a reasonable cut-off for this type of Au deposit in this region (Donlin, Livengood).

The inferred mineral resource estimate was prepared in compliance with the standards of NI 43-101 by Allan Armitage, PhD., P. Geol., of GeoVector Management Inc., 
and is responsible for the technical comments related to the resource estimate and its parameters. Armitage is an “independent qualified person” for the purposes of 
National Instrument 43-101 Standards of Disclosure for Mineral Projects of the Canadian Securities Administrators and has verified the data disclosed in this 
document. For more information see TNR Gold Corp. news releases dated April 22 and May 30, 2013 and filed on www.SEDAR.com
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► Shotgun Zone Resource Estimate: effective date May 27, 2013

For more information see TNR Gold Corp. news releases dated April 22 and May 30, 2013, and filed on www.SEDAR.com.

Shotgun Ridge Inferred Resource Estimate – Au (g/t) cut-off

Cut-off Tonnes Grade (g/t) Grams Ozs
<0.1 g/t 24,551,029 0.96 23,628,833 759,770
0.1 g/t 24,545,917 0.96 23,628,825 759,769
0.2 g/t 24,545,917 0.96 23,628,825 759,769

0.3 g/t 24,509,842 0.96 23,618,643 759,442

0.5 g/t 20,734,313 1.06 21,955,342 705,960
0.7 g/t 14,779,225 1.24 18,367,655 590,600
1.0 g/t 9,101,458 1.49 13,602,038 437,365
1.5 g/t 3,722,669 1.90 7,081,574 227,703
2.0 g/t 874,455 2.52 2,203,359 70,848
3.0 g/t 63,168 3.16 199,328 6,409
4.0 g/t 1,300 5.46 7,096 228
5.0 g/t 650 6.53 4,243 136

Modeled based on a 0.3 – 0.5  g/t Au cut-off
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