TNR retains a 1.35% NSR royalty on
the Mariana Lithium Project in

Argentina. Ganfeng Lithium is the
owner and operator.

UQ:“ -

Mariana thhlum g

Shotgun Gold Project, Alaska

90% TNR Gold Corp. owned porphyry style gold mineralized
system that is being targeted for a bulk mineable gold resource.
Approximately 190km south of the Donlin Creek deposits.

Los Azules Cu-Au Project, Argentina

One of the world’s largest undeveloped copper deposits of which
TNR holds a 0.36% net smelter return royalty (NSR). Located on
the Andean copper belt, host to some of the world’'s largest
copper mines. McEwen Mining Inc. is the owner and operator.

oo0oLD CORYP



Introducing GEM Royalty TNR Gold Corp.

? 3 - Gold Corp is your gateway to the greenenergyrevolution and gold
stability! We're building a leading greenenergy metals royalty and gold
company, offering a unigue 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 | backedb
lants like Rio Tinto and Stellantis| P | zpdditioned for significant cas
ows without the capital burden. Add to that our 90% stake in the
Shotgun Gold Pro#e(_:t In Alaska, near the Donlin Gold deposit, with
705960 ounces of Iinferred gold resources, and P | z @ [diversified
Bowe_rhouse. TNR delivers exposure to lithium, copper, silver and gold,
lending blue—skﬁ_dlscovery with ﬂartne_rshl s that drive value| Epertec:t
for investors seekinggrowth and a hedgein U OE EegandinicE a EOI n, ?

* See page 19 Kirill Klip, Executive Chairman, TNR Gold Corp.

TSXV: TNR www.tnrgoldcorp.com 2



CAUTIONARY STATEMENT REGARDING FORWARD  -LOOKING
(- % 1, 3(.-w. %w3-1w&. +#w" . 1/6wp?3-124A

Certain of the statements made in this Presentation may contain forward -looking statements or information within the meaning of the United StatesPrivate Securities Litigation
Reform Act of 1995and 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”, ? UE UT 4 WAIBTO?U IREA dis @xp&i@d”, "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 arisk 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 causethe 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 expensesand 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.

Exceptasrequired by law, we do not expectto update forward -looking statements and information continually asconditions 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.

TSXV: TNR www.tnrgoldcorp.com 3




CAUTIONARY NOTE TO US INVESTORS " NR

Mineral Reservesand 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 asamended 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? | B Gt © B E O O EfeaSibility 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 accordancewith National Instrument 43-101- Standards of Disclosure for Mineral Projects under the
guidelines setout 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 SECfilings . With respect
to "inferred mineral resource” there is a great amount of uncertainty as to their existence and a great uncertainty asto 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 categorieswill ever be converted into reserves.

QUALIFIED PERSON
Jonathan Findlay, P. Geo, Geological Consultant of the Company, and a ? 0 UE O B i1 8J EdOthe 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.

TSXV: TNR www.tnrgoldcorp.com 4



Introducing GEM Royalty TNR Gold Corp.

? . Ulwisiness model provides a unigue 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 hedgefor 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 exposureto multiple aspectsof the mining cycle: the power of blue-
sky discovery and important partnerships with industry leaders like
Ganfeng Lithium, McEwen Mining, Lundin Mining and BHP as operators
on the projects that have the potential to generateroyalty cashflows that
will contribute significant value for our shareholders.?

Kirill Klip, Executive Chairman TNR Gold Corp.

TSXV: TNR www.tnrgoldcorp.com 5




LEADERSHIP

Board of Directors Management

Kirill Klip, MBA ¢ Executive Chairman Kirill Klip, MBA ¢t President and CEO

John Davies Maurice Brooks, B. Sc., FCA (ICAEW) ¢ CFO
Konstantin Klip, B.A. Konstantin Klip, B.A. 1 Vice President, Corporate

Development

Tobias Higgins, B.A.
Nancy La Couveée ¥ Corporate Secretary

Roberto Lara + Vice President, Minera Salitario,

Advisory Board Argentina
Greg Johnson, B.Sc.
Nicholas Winton FOUUWEOUx OUED] wEDUI EUD OO wl

proven creators of enterprise value and technical
| B3x1 UUDUI &

TSXV: TNR www.tnrgoldcorp.com 6



CORPORATE CULTURE

Experienced Management Team

Strong ownership by insiders and
management

The Green Energy Metals Royalty and Gold company

with strong management ownership.

TSXV: TNR

)

Project Portfolio W

AFrne

Bo0Le cCoRP

Management J

Strategic energy metals focus: lithium and
copper

Proven Business Model —

Precious metal assets: gold and silver

Identify and acquire projects at an early stage

Selectively advance projects

Use JV partnerships to mitigate costs and risk

www.tnrgoldcorp.com

Maximize value, minimize success time




Shotgun Gold GLOBAL ASSETS *MH

Project London CURRENT HOLDINGS
- o ; Mariana Lithium Project, Argentina

A TNR holds 1.5%* NSR Royalty on
> Mariana Lithium

~100% owned by Ganfeng Lithium
Los Azules Copper Project, Argentina
A Cu-Au-Ag deposit

A TNR holds 0.4%* NSR Royalty

A 100% owned by McEwen Mining
Josemaria Copper Project, Argentina

A TNR holds 7% NPR Royalty on
Batidero | and Il properties

~ A 100% owned by Lundin Mining

Vancouver

Los Azules Copper
Project

San Juan ) Shotgun Gold Project, Alaska
Mariana Lithium 9 Project A Porphyry gold deposit
- @ Office A Well defined mineralization model

Project A TNR is targeting for a bulk

mineable gold resource

Josemaria Copper

Project
* See page 19

TSXV: TNR www.tnrgoldcorp.com 8



3 TNR Gold Corporate Update and Strategic Review of the "NR
Developing M&A Opportunities

Vancouver, British Columbia ¢ November 28, 2025 TNR Gold Corp. (TSX-V:TNR) p? 3- 23 0& OOBrthe? " OOxE Qa2 A
is pleased to provide a corporate update and announce that the Company is continuing its strategic review of developing
M&A opportunities .

? 3 - Gold Corp is your gateway to the green energy rEVolution and gold U U E E BstaedKirdl Klip, Executive Chairman
of TNR Gold Corp.? 6 | zbuilding aleading green energy metals royalty and gold company, offering a unique entry into
the supply chains powering the energy transition . With a 1.5% net smelter returns ? - 2 toyally on the Mariana Lithium

Project in Argentina (0.15% NSR royalty is held on behalf of a shareholder), operated by Ganfeng Lithium, and a 0.4% NSR
royalty on the Los Azules Copper Project with  McEwen Inc. (0.04% of NSR royalty is held on behalf of a shareholder)
backed by majors like Rio Tinto and Stellantis ¢+ TNR is potentially positioned for significant cashflows without the capital
burden . Add to that our 90% stake in the Shotgun Gold Project in Alaska, near the Donlin Gold deposit, with 7059600unces
of inferred gold resources, and the Company is also well diversified . TNR delivers exposure to lithium, copper, silver and
gold, blending blue-sky discovery with partnerships that drive value, in turn offering potential growth with a hedge in
U O E Eeaomnduhic cycle.?

Strategic Priorities

Our priorities remain focused on maximizing value for all our shareholders by preventing unnecessary dilution, reducing
general and administrative expensesand delivering above the market returns for our investors.

Pleaserefer to TNR Gold website to read this news releasein its entirety .

TNR Gold NR dated November 28, 2025

TSXV: TNR www.tnrgoldcorp.com 9



ASSETS3 Gold

?There Is NO Gold 2.0, there
are over 5,000 yeas of history
with Gold 2

TSXV: TNR www.tnrgoldcorp.com 18



3 There is NO Gold 2.0, There are Over 5,000 Yeas of History with Gold ‘”R
[ Siver| tom 1n oh 1 34 sa tw tm) 2m| om| 1y 2y 3y sy 1oy 15| 20y 3oy [ [USD ¢
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Alaska Miners Association
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DONLIN GOLD
PROJECT

AFrne

Bo0Le CoORP

ASSETS3 Shotgun Gold Project

s Angya ruaq AN
* RPort Site

Gold in the Alaskan Elephant Country

A 90% ownership by TNR

mun Proposed ocean barge route
o Port of Bethel

B s — ot A Located in SW Alaska near Donlin Gold

port supplies up the Kuskokwim River to the Jungjuk Port site.

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

A Mineralization style resembles Donlin Gold

A Alaska is rising in terms of policy index according to the
%UEUI Uw( OUUPUUUT zUw? OOUEOw2 L

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

TSXV: TNR www.tnrgoldcorp.com 13



3 Shotgun Ridge ¢ Mineralized Intervals

[ 6697400 N T f 6697400 N LEGEND
§ § % 5 BAR GRAPHS UR coL RANGE
b3 3 b % Awos R . B
- 6697350 N 6697350N B
NE-Zone = -
oy QKo Kon o
— 6697300 N 6697300N — m b(':m Q:: Mmp’”’“w“f
Mid-Zone e PRl s
- 6697250 N %
SW-Zone & N
22m of 2.86 g/t Au
EXTENTS 2728 m 325m
— 6697200 N — —RRATOOOMN.
27.4m of 2.3 g/t Au
6‘,972 T
— 6697150 N 6697150 N 184m Of 203 g/t Au
ol TNR Gold Corp
w ' w w w
= 6697100N§ gsg § % %www - Shotgun Ridge
; . . : : 2012 Drill Hole Locations
showing geology and geochemistry
TSXV: TNR

www.tnrgoldcorp.com

AFrne

Significant Drill Holelintetegpis

12-56: 242 of 1.25¢/t Au
(over allithreermineralizec:zanes)

12-57: 209rn of .02/t A

(over @lltihreerminetalizelzzones)

12'58 AB _T'__)fll f:' _|__|.£!_ f‘* t_;_\u
(hole endled priorttoiintessediing
MID antl NEzones)

®) All widths repottet aredliillccoreniddia san diar ot
convettetlinto tinue witlths TTueewddihsfoftth & ditilhdiale
intercepts, whichmaythesshonte thanithosemeporte d,
are cunently wrkanawn.
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3 Shotgun Ridge ¢+ Room to Grow

w z o 2 u 2z ul z u
o = o = o o 9 o =
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i |

GeoVector Inc. i

Allan Armitage
May 14,2013
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T
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AUGPT: Assay Colour Profile.

0.000
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5.000

0.100
0.300
0.500
0.700
1.000
2.000
5.000
10.000

350.04

| 700.0X

Mineralization not included in resource estimaté®,

() See slides at the end of this presentatiorior a full description of the resource estimate.

TSXV: TNR

www.tnrgoldcorp.com
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AUGPT: Assay Colour Profile.

3 Shotgun ¢ Resource

Inferred mineral resqurce
estimate 2013°)

A 20,734,313 tonnes @ 1.06 g/t Au
A 705,960 ounces Au

A 0.5 g/t Au cut-off

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

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

Allan Armitage
May 14,2013

A M_|ner_aI|zat|on~a%pearslo be umform o)
with little -to-OOw? O U | Il Uwl I I 1 BU?

A Mineralization in some drill holes not
included in resource model

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

A Can add additional resources with future

drilling
6) See slides at the end of this presentation for a full = = Mineralization not included”
description of the resource estimate. | s l in resource estimate.

TSXV:TNR www.tnrgoldcorp.com 16




TNR Gold Strategy with the Shotgun Project

? 3 1"100 x E Gtiagetyy with the Shotgun Gold Project is to attract a
partnership with one of the major gold mining companies. TNR s
actively introducing the project to interested x E U U Bdmihénted Kirill

Klip, Executive Chairman of TNR. ? 6 Imay beat 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 expandthe resourceand form the basis of a preliminary

economic analysis. The next step is to acquire a partner that shares our
vision and recognizesthe growth potential and value to be added to the
Shotgun project over time.?

TSXV: TNR www.tnrgoldcorp.com 17




GEM Royalty Business Model

Royalty and Streaming Companies

ANot responsible for costly infrastructure, so huge capital and
operating expenses can be avoided.

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

AHave a high revenue per employee compared to miners, lowering
operatlng Ccost. 'S

TSXV: TNR www.tnrgoldcorp.com 18
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TNR Gold GEM Royalty Portfolio

Project Name 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 | and Il Properties.

TSXV: TNR www.tnrgoldcorp.com 19



ASSETS3 Lithium

2+DUI DBUOwWwPBDOOwWx OP
for the next 50 years, then
UOEOUU?
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3 TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium

TSXV: TNR

GanfengLithium About Investor News Career Contact

Our mission

Using limi@%um resources fof“'ﬁuman deveprment and progfess

-~ Createa green clean and hEaIthy Ilfe

History Philosophy Gilobal layout Governance

Mariana, Argentina, Brine

The Mariana lithium-potassium brine project is located in the Andes region in the western part of Salta Province, Argentina. It can extract lithium through
solar evaporation, which is more environmentally friendly and lower in cost. The feasibility study has been completed in 2019.

www.tnrgoldcorp.com

Bo0Le
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3 Assetst Mariana Lithium "Mﬂ

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.
SEOI T Ol zUwWUUEUPEPEUaAaOwW+DUPOwW, DOI UEw L
1.0% of the NSR royalty on the Mariana Lithium Project, of which 0.9%

-21wUl OEUl UwUOwUIT | w3-1zUw- 21w

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.

P
e A

The Mariana Project is located close to the border
of Chile along the Salta-Antofagasta Railway
o

ity e | BOLIVIA CHES

Te S e o e e
.

Antofagasia Salla
7 of
agasta %)
-
o
acific
cean »

xxxxx
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3 TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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3 TNR Gold NSR Royalty Update ¢ & EOI | Ol zUw, EUD
Officially Commenced Production

Bo0Le cCoRP

Vancquyer, Bijtish Columbia t February 20, 2025 TNR Gold CorE.é'I',SX-\[:ATNF_\LZ go? 3- PBO KOO Brthe
?" O0x E Gyplealed to announce that Gam‘en?\I Lithium @? & | had 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 ashareholder.

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

? production ceremony for the first phase of the Mariana . lithium salt-lake project in_ Argentina owned by Litio
Minera Argentina S.A. (hereinafter referredto as? LMA ? A@holly -owned subsidiary of GanfengLithium 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
approxmateIY 8,121,000 tons of LCE currentg/ explored. After the formal production of the first phase of Mariana
lithium salt-lake project with an annual production capacity of 20,000tons 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
roduction c%pa,clty, he supply and cost structure of the lithium _resourcesof the Company will befurther optimized,
he " OO x E (peofgtalility  will be enhanced,and the " O O x E @argcbmpetitiveness in the global market will be
continuously improved.

The Company will perform the corresponding proceduresand obligation of information disclosure according to the
_subseiquer%t pr(lzgress of the relevant matters. Investors are advised to invest rationally and pay attention to the
investment risks.

Announcementis hereby given.?

TSXV: TNR www.tnrgoldcorp.com 24



3 TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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3 TNR Gold NSR Royalty Update ¢ & EOI | Ol zUw, EUD
Officially Commenced Production

Bo0Le cCoRP

As stated by Gasgoo out of Shanghai:

? & E O[Lithidin hasinvested in multiple salt lake projects acrossArg%entina, including Cauchari-Olaroz, Mariana, PPG, PG,
Incahuasi, and SDLP. Except for Cauchari-Olaroz, the other Tive projects are all situated in Salta Province.

Luo Xiaofeng, head of Ganfepg.+ B U | BSdwdy Avnerica operations, highlighted the E O O x E @k i Wtrengthening China-

Argentina_ties: s 3 | U (bt_eéfforts, in S_eptember2024pwe facilitated the signing of a letter of intent for a sister-province

relationship between Jiangxi Province, China, and Salta Province, as well as a sister-city agreementbetween Xinyu City and

Salta City .z These agreementsmark a new phase in bllatl?rgl cthperatlon and set a model for China-Argentina industrial
collaboration .

Currently, Ganfen Ar%entina Is preparing to submit RIGI applications for the Mariana, PPG, and Cauchari-Olaroz projects.
RIGI, introduced by the Argentine government in 2024 is a large-scale investment incentive program offering tax, foreign
exchange and import -export policy benefits to enterprises, further deepeningGanfeng+ D U | DcBlo@%anon with "Argentina.

Over the years, Ganfeng Lithium has steadily expandedits investments in Argentina, not only in equity, project construction,
and equipment procurement but also in community development. The company has provided free medical equipment, education
programs, and essential supplies, significantly improving local living conditions..
The launch of the Mariana,_ prqject Jn&dects,new momentum into 2 E_O_eEonolhy and mining sector. Salta Governor Gustavo
Saenz emphasized the x U O N lintpdWtanCe, stating, ? , E U Digk GnE of the most significant rolﬁct_s in_our pravince. Its
development has not only driven econgmjc quyvr,h but has also created over 11,600 and jobs both directly and indirectly,
bringing transformative changeto the U | | Brairihg Wdustry .2

TSXV: TNR www.tnrgoldcorp.com 26



5 TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium *MH
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3 TNR Gold NSR Royalty Update ¢ & EOI | Ol zUw, EUD
Officially Commenced Production

Bo0Le cCoRP

? 00 Oleddvinit contributions, Ganfeng Lithium remains committed to environmental sustainability . To conserve local
water resources,the Mariana project utilizes non-potable water sourceswith excessiveheavy metal content and implements
water recycling systems. Despite the x U O N remdiezhlgh-altitude location and limited infrastructure, Ganfeng Lithium has
built a 120MW photovoltaic power station and a 288VI\Wh energystorage system equippedwith its in-house developedbattery
technology. This ensuresthat the Mariana project operates entirely on renewable energy with uninterrupted 24-hour power
supply.

Additionally, to protect local wildlife such as flamingos and alpacas, Ganfeng Lithium has established 19 ecological
conservation zones around the Mariana project. The company collaborates with local researchinstitutions and biologists to

monitor water quality and vegetation changesin real-time, publishing regular environmental reports to promote harmonious
coexistencebetweenindustry and nature.

Ganfeng Lithium madeits first investment in  UT 1 O G&itQake pobjects in 2011 Over the past 14 years, the company has

steadily expanded its local footprint, advancing exploration and construction while fostering strong ties with local
communities and governments.?

? 6 ‘IareAbu_.iIdAing _the green energy metals royalty and gold company and now we are graduating to the cashflow generating
royalty E O O x E Canménted Kirill Klip, Executive Chairman of TNR Gold.? . Uddsiness model provides aunique 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 ahedge for this stage of the economic cycle.?

TSXV: TNR www.tnrgoldcorp.com 28



3 TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium "MR
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3 TNR Gold NSR Royalty Update ¢ & EOI | Ol zUw, EUD
Officially Commenced Production

Bo0Le cCoRP

? . Updrtfolio provides aunique combination of assetswith exposure to multiple aspectsof the mining cycle; the potential
of blue-sky discovery at Shotgun Gold Project, and important partnerships with industry leaders Like Ganfeng Lithium,
McEwen Mining, Lundin Mining and BHP as operators on the projects that have the potential to generate royalty cashflows
that will contribute significant value for the Company.

? 6 Irepaid our investment loan in full, and our Company has no debt. We believe that the recent market prices of our
shares do not properly reflect the underlying value of the shares. Our transformation from the project generation junior

mining company into the cashflow generating royalty company will bring the necessarycatalyst for the market valuation of
our assets

? 6 lare very pleased that Ganfeng officially inaugurated the Mariana + B U T Ddilé pfUproduction at a 20,000 tons-per-
annum lithium chloride plant on February 12, 2025 We are looking forward to our first NSR royalty cashflow payments
from the Mariana Lithium Project.

? 3 - floes not have to contribute any capital for the development of the Mariana Lithium Project, the Los Azules Copper
Project or the Josemaria Project. The essenceof our business model is to have industry leaders like Ganfeng Lithium as

operators on the projects that will potentially generate royalty cashflows to contribute significant value for our
shareholders.?

TNR Gold NR dated February 20, 2025

TSXV: TNR www.tnrgoldcorp.com 30



3 TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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3 TNR Gold Corporate Update and Strategic Review of the "NR
Developing M&A Opportunities

On April 30, 2025, Ganfeng in Its 2024 Annual Report stated:

? , EUDIE @ Ethium -potassium salt lake located in Salta Province, Argentina. According to a technical
report issued by Golder Associates Consulting Ltd ., the total lithium resourcesat the Mariana lithium salt
lake project amounted to approximately 8,120,000 tons of LCE. The construction of the project has been
completed. In February 2025 the production line for phase | of the Mariana lithium salt-lake project with a
planned annual production capacity of 20,000 tons of lithium chloride was officially put into operation. The
Company will acceleratethe progressof the production capacity ramp-up of the project, and it is expectedthat
the Mariana project will gradually supply lithium chloride products in a stable manner from the secondhalf of
20250nwards.?

On September 30, 2025, Ganfeng in Its 2025 Interim Report stated:

? 2 1 E UnigB-quility and stable lithium resourcesis I U O E E O to @ lBrQ-term sustainable growth of our
business The" O O x EddRkeresto the aim of globalizing the layout of its resources,E O il continuously
expand its current lithium resources x O U U | ttoddgh Curther exploration, and actively improve the self-
1 UUI | meketni résBuicesof the Company. In terms of brine, the Company will proactively advance the
development E O éomstruction of the Mariana lithium salt-lake project..?

Pleaserefer to TNR Gold website to read this news releasein its entirety .

TNR Gold NR dated November 28, 2025
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3 Los Azules Copper Project Update, McEwen Inc.
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3 Los Azules Copper Project Update, McEwen Mining

Key Strategic Partners/Shareholders

New Investment US$35 M October 2024

RioTinto

v World’s 2nd largest mining company

v 14.2% ownership in McEwen Copper through Nuton

US$65 M total investment
v’ Extensive expertise throughout the m

v’ Active in Argentina & recent project d
experience at Rincon

v’ Nuton’s copper leaching technology could be a
game-changer from economic and ESG standpoints

Rob McEwen

Source: Company disclosure

TSXV: TNR

STELLENANTIS

v' World’s 4th largest automaker

v 19.0% ownership in McEwen Copper from US$275 M
total investment

ining value chain

v’ Extensive operations in Argentina & across South
+ America

|
exglopment v’ Focused on securing “green copper” offtake to be

produced by Los Azules

4 Expects McEwen Copper to deliver Net-Zero carbon
copper by 2038

v’ 13.2% direct ownership of McEwen Copper (22% total
interest in Los Azules)

v’ Seasoned mining professional with track record of
creating value for shareholders

v’ Provided McEwen Copper’s initial financing round
with US$40 M lead order

v’ Founder of Goldcorp, where he took the company’s
market cap from US$50 M to over US$8 Billion

www.tnrgoldcorp.com 35

cCoRP



3 TNR Gold NSR Royalty Update ¢ Los Azules Copper, Gold and Silver ‘.

Project: McEwen Copper Secures Environmental Permit for ”R
Construction and Operation of Los Azules

TSXV: TNR www.tnrgoldcorp.com 36



3 TNR Gold NSR Royalty Update + Los Azules Feasibility Study Confirms "”R
Economically Robust Copper Project With Leading ESG Performance

Vancouver, British Columbia t October 10, 2025 TNR Gold Corp. (TSX-V: TNR) ? 3 - 280 & O O Ibrethe

? " OO0 x E 3 pleaked to announce that McEwen Inc. p? , E $ b ha©proXided an update on the Los Azules
copper, gold and silver project in San Juan, Argentina . TNR holds a 0.4% net smelter returns royalty ¢g? - 2 1
1 Oa E O(ofawhigh 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. p? , E$ B IO® x | whiclK 8 46.4%
owned by McEwen.

A news releaseissued by McEwen on October 7, 2025 stated:

?McEwen Copperlinc., 46.4% owned by McEwen Inc. is pleasedto announcepositive results from the independent
Feasibility Study (FS)for its 100%-owned Los Azules copperproject in SanJuan, Argentina.

The FS confirms Los Azules as a long-life, low -cost producer of high-purity copper cathodes with strong
economic returns and sustainability . The project design advances Los Azules toward construction readiness
within a framework that reducesits environmental footprint . Project risk has beenfurther reducedthrough a
strategic collaboration agreementwith IFC to potentially lead debt financing and additional funding proposals
for infrastructure and construction .

With theseresults, Los Azules is positioned to becomea supplier of responsibly produced copper, critical to the
global energytransition towards a low -carbon sustainable future.

Pleaserefer to TNR Gold website to read this news releasein its entirety .
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3 Los Azules Copper Project Update, McEwen Inc. ‘”R

Copper Cathode Production

I Annual Prod (tonnes) esmms Cumulative Prod (tonnes)
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3 TNR Gold NSR Royalty Update + Los Azules Feasibility Study Confirms "”R
Economically Robust Copper Project With Leading ESG Performance

Qualified Persons
The McEwen Copper feasibility study technical report has an effective date of September 3, 2025.

The feasibility study and associated news disclosures were reviewed and verified by the following qualified persons
who are independent consultants of McEwen Copper:

Technical aspects of the news release related to Project Execution, Development information, and other information
excluding mineral resource disclosure James L. Sorenseig FAusIMM Reg. No. 221286 with Samuel Engineering.

Technical aspects of the news release related to Metallurgical Summary and Process InformatioMichael McGlynnz
SME Registered Member No. 4149430 with Samuel Engineering.

Disclosure related to the updated Los Azules mineral resource estimateleff Sullivanz FAusIMM Reg. No. 201778
with CRM-SA, LLC.

Disclosure related to the initial Los Azules mining, and mineral reserve estimateGordon Zurowski, P.Eng with AGP
Mining Consultants.

Technical aspects of the news release related to Financial Modelingteve Pozderz P.E. with Samuel Engineering

Pleaserefer to TNR Gold website to read this news releasein its entirety .

TNR Gold NR dated November 28, 2025
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3 Los Azules Copper Project Update, McEwen Inc. AL

Positioning McEwen Copper as the new vehicle for copper growth Copper

World-class Resource
Not in the Hands of a Major

Experienced Board and Argentina - Emerging Tier 1 Lithium &
Management Team - Copper Mining Jurisdiction

Robust Economics
Throughout Price Cycles

RioTinto

Significant Upside Potential Mining for the Modern World With
From Nuton Technologies & Exploration Regenerative Principles + Low Carbon Intensity
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3 Los Azules Copper Project Update, McEwen Inc.

McEwen Copper’s Los Azules Project | Resource Comparison

FS Mineral Resources Inclusive of Mineral Reserves vs. PEA Mineral Resources

— For comparison purposes only

neral Resources Estimate

Tonnes Avg Cugrade Contained metal

Measured

2 Indicated m 0.36% [15.7 B lIbs Cu

The Qualified Person for the FS Mineral Resource estimate is Jeff Sullivan — CRM-SA, LLC. Mineral Resources have
an effective date of September 3, 2025.

Mineral resources, which are not mineral reserves, do not have demonstrated economic viability.

RPEEE demonstrated using an NSR value to evaluate an open pit shell. Metal prices of $4.80/Ib for copper,
$2,500/0z for gold and $32/0z for silver were used.

Pit slope angles ranged from 32° to 37° depending on the sector and depth.

Composites of 2 m length were capped where needed

Block grades were estimated using a combination of ordinary Kriging and inverse distance squared weighting
depending on domain size.

Resources are stated Inclusive of Reserves for comparison to the PEA

Resources are stated on a 100% basis

TSXV: TNR

Tonnes Avg Cugrade Contained metal

m 0.40% |10.9B Ibs Cu

26.7 B Ibs Cu

The Qualified Person for the PEA Mineral Resource estimate is Allan Schappert of Stantec Consulting, CPG #11758,
SME-RM. Mineral Resources have an effective date of December 31, 2022.

Mineral resources, which are not mineral reserves, do not have demonstrated economic viability.

RPEEE demonstrated using an NSR value to evaluate an open pit shell. Metal prices of $4.00/Ib for copper,
$1,700/0z for gold and $20/0z for silver were used.

Pit slope angles ranged from 30° to 42° depending on the sector and depth.

Composites of 2 m length were capped where needed

Block grades were estimated using a combination of ordinary Kriging and inverse distance squared weighting
depending on domain size.

Resources are stated Inclusive of Reserves. There were no Reserves calculated for the PEA.

Resources are stated on a 100% basis.
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3 Los Azules Copper Project Update, McEwen Inc.
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McEwen Copper: Los Azules 2025 FS

PEA Base Case?
Project Metrics Feas_ibility s“,‘"" 175 KTPA Cu
October 2025

June 2023
Mine Lifes 21Yrs 27 Yrs
Strip Ratio 1.65 1.16
Initial Capital Cost $3,168 Billion $2,462 Billion
Sustaining Capital Cost $2,151 Billion $2,243 Billion
Average Copper Recoveries 70.8% 72.8%
Copper Production — Cathode 3,279 Ktonnes 3,938 Ktonnes
C1 Costs (Life of Mine) $1.71/1b Cu $1.07/1b Cu
All-in Sustaining Costs (AISC) $2.11/1bCu $1.64/1b Cu
After-tax Internal Rate of Return (IRR) 19.8% 21.2%
After-tax Net Present Value (NPV) @ 8% $2,940 Million $2,659 Million
After-tax Pay Back Period 3.9Yrs 3.2Yrs
Annual Copper Production - 155 Yrs 205,000 TPA 192,500 TPA
Annual Copper Production - Nominal 148,000 TPA 175,000 TPA

Feasibility study - October 2025. -
Calculated by modifying PEA Base Case model with 3.2% higher Cu recovery and lower acid consumption — McEwen Copper Reports Improved Copper Recovery press release. g
This disclosure should not be taken to modify or update the conclusions of the PEA published in June 2023.

Production life: 22 years. 4
A

www.tnrgoldcorp.com

42

cCoRP



3 Los Azules Copper Project Update, McEwen Inc.
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