
The  Power  of  Discovery

Building The Green Energy Metals Royalty and Gold Company

GEM Royalty & Gold



Introducing GEM Royalty TNR Gold Corp. 

Ɂ3-1 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 Miningɭbacked by 
giants like  Rio Tinto  and StellantisɭÞÌɀÙÌ 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 ÞÌɀÙÌ a diversified  
powerhouse. TNR delivers exposure to lithium,  copper, silver  and gold, 
blending blue-sky discovery with  partnerships that  drive valueɭperfect 
for investors seeking growth  and a hedge in ÛÖËÈàɀÚ economic ÊàÊÓÌȵɂ

Kirill Klip, Executive Chairman, TNR Gold Corp.

TSXV: TNR www.tnrgoldcorp.com 2

* See page 19



CAUTIONARY STATEMENT REGARDING FORWARD -LOOKING 
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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",  ɁÛÈÙÎÌÛÚɂȮ ɁÛÈÙÎÌÛÌËɂȮ ɁÌß×ÌÊÛÚɆȮ "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.



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 ɁÍÐÕÈÓɂ or ɁÉÈÕÒÈÉÓÌɂ 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 Ɂ0ÜÈÓÐÍÐÌË /ÌÙÚÖÕɂ 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.



Introducing GEM Royalty TNR Gold Corp. 

Ɂ.ÜÙ 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,  Lundin  Mining  and BHP as operators 
on the projects that  have the potential  to generate royalty  cashflows that  
will  contribute  significant  value for our shareholders.ɂ

Kirill Klip, Executive Chairman TNR Gold Corp.
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LEADERSHIP

Board of Directors
Kirill Klip, MBA ɬ Executive Chairman

John Davies

Konstantin Klip, B.A.

Tobias Higgins, B.A.

Advisory Board
Greg Johnson, B.Sc. 

Nicholas Winton

Management
Kirill Klip, MBA ɬ President and CEO

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

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

Nancy La Couvée ɬ Corporate Secretary

Roberto Lara ɬ  Vice President, Minera Solitario,         
Argentina
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ȱÖÜÙɯÊÖÙ×ÖÙÈÛÌɯËÐÙÌÊÛÐÖÕɯÊÖÔÌÚɯÍÙÖÔɯÈɯÉÓÌÕËɯÖÍɯ
proven creators of enterprise value and technical 
Ìß×ÌÙÛÐÚÌȱ
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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

Å TNR holds 1.5%* NSR Royalty on               
Mariana Lithium

Å 100% owned by Ganfeng Lithium

Los Azules Copper Project, Argentina

Å Cu-Au-Ag deposit

Å TNR holds 0.4%* NSR Royalty

Å 100% owned by McEwen Mining

Josemaria Copper Project, Argentina

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

Å 100% owned by Lundin Mining

     Shotgun Gold Project, Alaska

Å Porphyry gold deposit
Å Well defined mineralization model

Å TNR is targeting for a bulk 
mineable gold resource

* See page 19

London

Vancouver

San Juan

Shotgun Gold 
Project

Los Azules Copper 
Project

Office
ProjectMariana Lithium 

ProjectJosemaria Copper
Project



Ʒ TNR Gold Corporate Update and Strategic Review of the 
Developing M&A Opportunities

Vancouver,  British  Columbia  ɬ November  28, 2025: TNR  Gold  Corp. (TSX-V: TNR) ȹɁ3-1ɂȮ Ɂ3-1 &ÖÓËɂ or the Ɂ"ÖÔ×ÈÕàɂȺ 
is pleased to provide  a corporate update and announce that the Company  is continuing  its  strategic review  of  developing  
M&A  opportunities .

Ɂ3-1 Gold  Corp is your  gateway to the green energy rEVolution  and gold  ÚÛÈÉÐÓÐÛàɂȮ stated Kirill  Klip,  Executive Chairman  
of  TNR  Gold  Corp. Ɂ6ÌɀÙÌ 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% net smelter  returns  ȹɁ-21ɂȺ royalty  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)  ɬ  
backed by  majors like  Rio Tinto  and Stellantis  ɬ TNR  is potentially  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 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  
ÛÖËÈàɀÚ economic cycle.ɂ

Strategic Priorities

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

Please refer  to TNR  Gold  website  to read this  news release in  its  entirety .

TNR Gold NR dated November 28, 2025
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ASSETS Ʒ Gold
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ɁThere is NO Gold 2.0, there 
are over 5,000 yeas of history 

with Gold ɂ



Ʒ There is NO Gold 2.0, There are Over 5,000 Yeas of History with Gold
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ASSETS Ʒ Alaska
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Ɂ ÓÈÚÒÈɯÐÚɯÈɯÚÛÈÛÌɯÚÛÌÌ×ÌËɯÐÕɯÈɯÛÙÈËÐÛÐÖÕɯÖÍɯ
Ìß×ÓÖÙÈÛÐÖÕȮɯÔÐÕÐÕÎȮɯÈÕËɯ×ÙÖËÜÊÛÐÖÕȭɂɯ
                                                                   

                                                       Alaska Miners Association



Shotgun

Pebble

Donlin

Fort Knox

Pogo
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ASSETS Ʒ Shotgun Gold Project

Å90% ownership by TNR

ÅLocated in SW Alaska near Donlin Gold

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

ÅMineralization style resembles Donlin Gold

ÅAlaska is rising in terms of policy index according to the 
%ÙÈÚÌÙɯ(ÕÚÛÐÛÜÛÌɀÚɯɁ ÕÕÜÈÓɯ2ÜÙÝÌàɯÖÍɯ,ÐÕÐÕÎɯ"ÖÔ×ÈÕÐÌÚɂ

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

SHOTGUN

Gold in the Alaskan Elephant Country
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Ʒ Shotgun Ridge ɬ 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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Ʒ Shotgun Ridge ɬ Room to Grow

OPEN
Mineralization not included in resource estimate(6).

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



Ʒ Shotgun ɬ Resource

Inferred mineral resource 
estimate 2013(6))

Å 20,734,313 tonnes @ 1.06 g/t Au

Å 705,960 ounces Au

Å 0.5 g/t Au cut-off

ÅMineral resource is located from surface 
to a depth of 150m

ÅResource is located on a ridge, forming a 
topographic high

ÅMineralization appears to be uniform 
with little -to-ÕÖɯɁÕÜÎÎÌÛɯÌÍÍÌÊÛɂ

ÅMineralization in some drill holes not 
included in resource model

ÅMineralization appears to be open at 
depth, and along strike

ÅCan 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

Ɂ3ÏÌ "ÖÔ×ÈÕàɀÚ 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 ×ÈÙÛÐÌÚȮɂ commented Kirill  
Klip,  Executive Chairman  of TNR. Ɂ6Ì 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.ɂ
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GEM Royalty Business Model
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Royalty and Streaming Companies
ÅNot responsible for costly infrastructure, so huge capital and 

operating expenses can be avoided.

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

ÅHave 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 ɬ 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 Ʒ Lithium
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Ɂ+ÐÛÏÐÜÔɯÞÐÓÓɯ×ÖÞÌÙɯÏÜÔÈÕÚɯ
for the next 50 years, then 

ÙÖÉÖÛÚɂ



Ʒ TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium

TSXV: TNR www.tnrgoldcorp.com 21



TSXV: TNR www.tnrgoldcorp.com 22

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. 

&ÈÕÍÌÕÎɀÚɯÚÜÉÚÐËÐÈÙàȮɯ+ÐÛÐÖɯ,ÐÕÌÙÈɯ ÙÎÌÕÛÐÕÈȮɯÏÈÚɯÈɯÙÐÎÏÛɯÛÖɯÙÌ×ÜÙÊÏÈÚÌɯ
1.0% of the NSR royalty on the Mariana Lithium Project, of which 0.9% 

-21ɯÙÌÓÈÛÌÚɯÛÖɯÛÏÌɯ3-1ɀÚɯ-21ɯÐÕÛÌÙÌÚÛȭɯ

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

Ganfeng Lithium owns 100% of Mariana Lithium Project.

Ʒ AssetsɬMariana Lithium



Ʒ TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium

TSXV: TNR www.tnrgoldcorp.com 23



Ʒ TNR Gold NSR Royalty Update ɬ&ÈÕÍÌÕÎɀÚɯ,ÈÙÐÈÕÈɯ+ÐÛÏÐÜÔɯ
Officially Commenced Production

Vancouver,  British  Columbia  ɬ February  20, 2025: TNR  Gold  Corp. (TSX-V: TNR)  ȹɁ3-1ɂȮ Ɂ3-1 &ÖÓËɂ or the 
Ɂ"ÖÔ×ÈÕàɂȺ is pleased to announce that Ganfeng  Lithium  ȹɁ&ÈÕÍÌÕÎɂȺ 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 : 

Ɂ  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 ɂ LMA  ɁȺȮ 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 "ÖÔ×ÈÕàɀÚ profitability  will  be enhanced, and the "ÖÔ×ÈÕàɀÚ 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.ɂ
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Ʒ TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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Ʒ TNR Gold NSR Royalty Update ɬ&ÈÕÍÌÕÎɀÚɯ,ÈÙÐÈÕÈɯ+ÐÛÏÐÜÔɯ
Officially Commenced Production

As stated by  Gasgoo out of  Shanghai : 

Ɂ&ÈÕÍÌÕÎ Lithium  has invested in multiple  salt  lake projects across Argentina,  including  Cauchari-Olaroz,  Mariana,  PPG, PG, 
Incahuasi, and SDLP. Except for Cauchari-Olaroz,  the other five projects are all  situated  in  Salta Province.

Luo Xiaofeng, head of Ganfeng +ÐÛÏÐÜÔɀÚ South America operations, highlighted  the ÊÖÔ×ÈÕàɀÚ role in  strengthening China-
Argentina  ties: ȿ3ÏÙÖÜÎÏ joint  efforts, in  September 2024, we 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  agreement between Xinyu  City  and 
Salta  City .ɀ These agreements mark a new phase in bilateral  cooperation and set a model for China-Argentina  industrial  

collaboration .

Currently,  Ganfeng Argentina  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  deepening Ganfeng +ÐÛÏÐÜÔɀÚ cooperation with  Argentina . 

Over the years, Ganfeng Lithium  has steadily  expanded its  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  project  injects new momentum into  2ÈÓÛÈɀÚ economy and mining  sector. Salta  Governor Gustavo 
Sáenz emphasized the ×ÙÖÑÌÊÛɀÚ importance,  stating,  Ɂ,ÈÙÐÈÕÈ is one of the most significant  projects in  our province. Its  
development has not only  driven economic growth  but  has also created over 11,600 and jobs both directly  and indirectly,  
bringing  transformative  change to  the ÙÌÎÐÖÕɀÚ mining  industry .ɂ
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Ʒ TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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Ʒ TNR Gold NSR Royalty Update ɬ&ÈÕÍÌÕÎɀÚɯ,ÈÙÐÈÕÈɯ+ÐÛÏÐÜÔɯ
Officially Commenced Production

Ɂ ÓÖÕÎÚÐËÌ economic contributions,  Ganfeng Lithium  remains committed  to  environmental  sustainability . To conserve local  
water  resources, the Mariana  project  utilizes  non-potable water  sources with  excessive heavy metal content and implements 
water  recycling systems. Despite the ×ÙÖÑÌÊÛɀÚ remote high-altitude  location  and limited  infrastructure,  Ganfeng Lithium  has 
built  a 120MW photovoltaic  power station  and a 288MWh  energy storage system equipped with  its  in-house developed battery  
technology. This ensures that  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  research institutions  and biologists  to  
monitor  water  quality  and vegetation changes in real-time, publishing  regular environmental  reports to  promote harmonious 
coexistence between industry  and nature. 

Ganfeng Lithium  made its  first  investment  in   ÙÎÌÕÛÐÕÈɀÚ salt  lake projects 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.ɂ 

Ɂ6Ì are building  the green energy metals royalty  and gold  company and now we are graduating  to the cash flow  generating  
royalty  ÊÖÔ×ÈÕàɂȮ commented Kirill  Klip,  Executive Chairman  of  TNR  Gold . Ɂ.ÜÙ 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  a hedge for  this  stage of  the economic cycle.ɂ 
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Ʒ TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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Ʒ TNR Gold NSR Royalty Update ɬ&ÈÕÍÌÕÎɀÚɯ,ÈÙÐÈÕÈɯ+ÐÛÏÐÜÔɯ
Officially Commenced Production

Ɂ.ÜÙ portfolio  provides  a unique  combination  of  assets with  exposure to multiple  aspects of  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. 

Ɂ6Ì repaid  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 cash flow  generating  royalty  company will  bring  the necessary catalyst for  the market  valuation  of  
our assets.

Ɂ6Ì are very pleased that Ganfeng  officially  inaugurated  the Mariana  +ÐÛÏÐÜÔɀÚ start of  production  at a 20,000 tons-per-
annum  lithium  chloride  plant  on February  12, 2025. We are looking  forward  to our first  NSR royalty  cash flow  payments 
from  the Mariana  Lithium  Project. 

Ɂ3-1 does not have to contribute  any capital  for  the development  of  the Mariana  Lithium  Project, the Los Azules  Copper 
Project or the Josemaria Project. The essence of  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.ɂ

TNR Gold NR dated February 20, 2025
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Ʒ TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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Ʒ TNR Gold Corporate Update and Strategic Review of the 
Developing M&A Opportunities

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

Ɂ,ÈÙÐÈÕÈ is a lithium -potassium salt  lake located in  Salta  Province, Argentina . According to  a technical  
report  issued by Golder Associates Consulting  Ltd ., the total  lithium  resources at  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 I  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  accelerate the progress of the production  capacity  ramp-up of the project, and it  is expected that  
the Mariana  project  will  gradually  supply  lithium  chloride products in  a stable manner from  the second half  of 
2025 onwards.ɂ

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

Ɂ2ÌÊÜÙÐÕÎ high-quality  and stable lithium  resources is ÍÜÕËÈÔÌÕÛÈÓɹ to  the long-term sustainable growth  of our 
business. The "ÖÔ×ÈÕàɹ adheres to  the aim of globalizing  the layout  of its  resources, ÈÕËɹ will  continuously  
expand its  current lithium  resources ×ÖÙÛÍÖÓÐÖɹ through further  exploration,  and actively  improve the self-
ɹÚÜÍÍÐÊÐÌÕÊà rate of resources of the Company. In  terms of brine,  the Company will  proactively  advance the 
development ÈÕËɹ construction  of the Mariana  lithium  salt -lake project ...ɂ

Please refer  to TNR  Gold  website  to read this  news release in  its  entirety .

TNR Gold NR dated November 28, 2025
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ASSETS Ʒ Copper
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Ʒ Los Azules Copper Project Update, McEwen Inc. 
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Ʒ Los Azules Copper Project Update, McEwen Mining 
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ƷTNR Gold NSR Royalty Update ɬ Los Azules Copper, Gold and Silver 
Project: McEwen Copper Secures Environmental Permit for 
Construction and Operation of Los Azules
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Ʒ TNR Gold NSR Royalty Update ɬ Los Azules Feasibility Study Confirms 
Economically Robust Copper Project With Leading ESG Performance

Vancouver,  British  Columbia  ɬ October  10, 2025: TNR  Gold  Corp. (TSX-V: TNR) ȹɁ3-1ɂȮ Ɂ3-1 &ÖÓËɂ or the 
Ɂ"ÖÔ×ÈÕàɂȺ is pleased to announce that  McEwen  Inc . ȹɁ,Ê$ÞÌÕɂȺ has provided  an update on the Los Azules  
copper, gold  and silver  project  in  San Juan, Argentina . TNR  holds  a 0.4% net smelter  returns  royalty  ȹɁ-21 
1ÖàÈÓÛàɂȺ (of  which  0.04% of  the 0.4% NSR Royalty  is held  on behalf  of  a shareholder)  on the Los Azules  
Copper  Project. The Los Azules  project  is held  by  McEwen  Copper  Inc . ȹɁ,Ê$ÞÌÕ "Ö××ÌÙɂȺȮ which  is 46.4% 
owned  by  McEwen .

A  news release issued by  McEwen  on October  7, 2025, stated:

ɁMcEwen Copper Inc., 46.4% owned by McEwen Inc. is pleased to  announcepositive  results from  the independent 
Feasibility  Study (FS)for  its  100%-owned Los Azules copper project  in  San Juan, 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  reduces its  environmental  footprint . Project risk  has been further  reduced through a 
strategic  collaboration  agreement with  IFC to  potentially  lead debt financing  and additional  funding proposals 
for  infrastructure  and construction .

With  these results, Los Azules is positioned  to  become a supplier  of responsibly  produced copper, critical  to  the 
global  energy transition  towards  a low -carbon sustainable future.

Please refer  to TNR  Gold  website  to read this  news release in  its  entirety .
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Ʒ Los Azules Copper Project Update, McEwen Inc. 
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Ʒ TNR Gold NSR Royalty Update ɬ Los Azules Feasibility Study Confirms 
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. Sorensen ɀ FAusIMM Reg. No. 221286 with Samuel Engineering.

Technical aspects of the news release related to Metallurgical Summary and Process Information - Michael McGlynn ɀ 
SME Registered Member No. 4149430 with Samuel Engineering.

Disclosure related to the updated Los Azules mineral resource estimate - Jeff Sullivan ɀ FAusIMM Reg. No. 201778 
with CRM-SA, LLC.

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

Technical aspects of the news release related to Financial Modeling - Steve Pozder ɀ P.E. with Samuel Engineering.
Please refer  to TNR  Gold  website  to read this  news release in  its  entirety .

TNR Gold NR dated November 28, 2025

TSXV: TNR www.tnrgoldcorp.com 39



Ʒ Los Azules Copper Project Update, McEwen Inc. 
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Ʒ Los Azules Copper Project Update, McEwen Inc. 
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Ʒ Los Azules Copper Project Update, McEwen Inc. 
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Ʒ Los Azules Copper Project Update, McEwen Inc. 
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