The Power of Discovery
Building The Green Energy Metals Royalty and Gold Company

► The End of the ICE Age. #rEVolution

TSXV: TNR

www.tnrgoldcorp.com

2

► There is NO Gold 2.0, There are Over 5,000 Yeas of History with Gold
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► Green Energy Metals. Tesla Nicola #rEVolution and Gold
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING
INFORMATION OF TNR GOLD CORP. (“TNR”)
Certain of the statements made in this Presentation may contain forward-looking statements or information within the meaning of the United Sta tes Private Securities Litigation
Reform Act of 1995 and applicable Canadian securities laws. Often, but not always, forward-looking sta tements 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 lim ited 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 m ining claims from the appropriate government agencies when paying rental payments for such m ining 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 e xpenses and impact of the disposition on the business. Even though our management
believes tha t the assumptions made and the expecta tions represented by such statements or information are reasonable, there can be no assurance that the forwa rd-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 deve lopment risks, litigation risks, regulatory restrictions, including environmental and perm itting regulatory restrictions and liabilities, internal and
external approval risks, risks of sovereign investment, currency fluctua tions, 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 materia lly 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.

TSXV: TNR

www.tnrgoldcorp.com

5

CAUTIONARY NOTE TO US INVESTORS

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 43-101Standards of Disclosure for Mineral Projects of the Canadian Securities Administrators, has reviewed and approved the scientific and technical
information contained in this Presentation.
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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 bluesky 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.
TSXV: TNR
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LEADERSHIP

Board of Directors

Management

Kirill Klip, MBA – Executive Chairman

Kirill Klip, MBA – President and CEO

John Davies

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

Konstantin Klip, B.A.

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

Tobias Higgins, B.A.

Development

Nancy La Couvée – Corporate Secretary
Roberto Lara – Vice President, Minera Solitario,

Advisory Board

Argentina

Greg Johnson, B.Sc.
Nicholas Winton
…our corporate direction comes from a blend of
proven creators of enterprise value and technical
expertise…
TSXV: TNR
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CORPORATE CULTURE

Experienced Management Team

Project Portfolio
Management

Strategic energy metals focus: lithium and
copper
Precious metal assets: gold and silver

Strong ownership by insiders and
management

Proven Business Model

Identify and acquire projects at an early stage
Selectively advance projects

Use JV partnerships to mitigate costs and risk

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

TSXV: TNR
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Shotgun Gold
Project

GLOBAL ASSETS
London

CURRENT HOLDINGS
Mariana Lithium Project, Argentina

•

TNR holds 1.35%* NSR Royalty on
Mariana Lithium

•

100% owned by Ganfeng Lithium

Los Azules Copper Project, Argentina

Vancouver

•

TNR holds 0.36%* NSR Royalty

•

100% owned by McEwen Mining

•

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

•

100% owned by Lundin Mining
Shotgun Gold Project, Alaska

San Juan

TSXV: TNR

Cu-Au-Ag deposit

Josemaria Copper Project, Argentina

Los Azules Copper
Project

Josemaria Copper
Project

•

Mariana Lithium
Project

Project
Office

•
•

Porphyry gold deposit
Well defined mineralization model

•

TNR is targeting for a bulk
mineable gold resource

* See page 20

www.tnrgoldcorp.com
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ASSETS ► Alaska
“Alaska is a state steeped in a tradition of
exploration, mining, and production.”
Alaska Miners Association
TSXV: TNR
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ASSETS ► Shotgun Gold Project

Gold in the Alaskan Elephant Country
SHOTGUN

• 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

Fort Knox

• Mineralization style resembles Donlin Gold
Pogo

Donlin

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

Shotgun
Pebble

TSXV: TNR

• Infrastructure development, community support and
permitting process at Donlin Gold should benefit Shotgun
www.tnrgoldcorp.com
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► Shotgun Ridge – Mineralized Intervals

Significant Drill Hole Intercepts(5)

NE-Zone

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

Mid-Zone
SW-Zone

12-57: 209m of 1.02g/t Au

22m of 2.86 g/t Au

(over all three mineralized zones)

27.4m of 2.3 g/t Au

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

18.4m of 2.03 g/t Au

MID and NE-zones)

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.
(5)

TSXV: TNR
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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.

TSXV: TNR
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► 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
(6) See

slides at the end of this presentation for a full
description of the resource estimate.

TSXV:TNR

Mineralization not included
in resource estimate.
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► Shotgun – Understanding Targets
Area of current resource
and drilling

Undrilled targets have the
potential to host gold
mineralization
IP surveys and drilling only cover a
small portion of intrusive complex

TSX.V : TNR

TSXV: TNR
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► Shotgun Gold Project –
Opportunity
Camp Scale Opportunity
• Shotgun Ridge is just one of multiple
gold target areas
• Gold mineralization identified at each
prospect: Shot, King, and Winchester
• This group of prospects forms a
distinct gold district held 90% by TNR

• Surface geochemistry identifies
multiple gold anomalies with no
known source
• Poor outcrop limited prospecting
efforts in the past
• IP surveys can identify mineralized
areas

TSXV: TNR
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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.”

TSXV: TNR
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GEM Royalty Business Model

TSXV: TNR

www.tnrgoldcorp.com

19

TNR Gold GEM Royalty Portfolio
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 26.
** TNR Gold holds a 0.04% NSR on behalf of a shareholder.
*** 7% Net Profits Royalty applies to Batidero I and II Properties.

TSXV: TNR
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ASSETS ► Lithium
“Lithium will power humans
for the next 50 years, then
robots”

TSXV: TNR
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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

TSXV: TNR
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► TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium

TSXV: TNR
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► Assets – Mariana Lithium
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.

TSXV: TNR
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► TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium

TSXV: TNR
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► TNR Gold Reports on Mariana Lithium Royalty Holding

“The Mariana Lithium PEA study for ILC is the first preliminary economic study
that provides a potential value for the total NSR Royalty from the project’s life of
mine cash flow. TNR does not have to contribute any capital for development of
Mariana Lithium and 1.8% NSR Royalty is an important part of TNR’s portfolio,”
stated Kirill Klip, Executive Chairman of TNR. “The essence of our business model
is to have industry leaders like Ganfeng Lithium as operators on the projects that
will potentially generate royalty cash flows to contribute significant value for our
shareholders.”
TNR Gold NR dated January 28, 2019

TSXV: TNR
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► TNR Gold Reports on Mariana Lithium Royalty Holding
TNR Gold Corp. (TSXV: TNR) (“TNR” or the “Company“) advises that further to the Company’s news release dated December 12,
2018, International Lithium Corp. (TSX-V: ILC) (“ILC”) has issued a news release dated January 22, 2019 in relation to the Mariana
Lithium project in Salta Province, Argentina. TNR holds a 1.8% Net Smelter Returns (“NSR”) Royalty on the Mariana project.
The news release issued by ILC states that a technical report “Preliminary Economic Assessment of the Mariana Lithium Brine
Project,” or “PEA” with an effective date of November 15, 2018, is now available under ILC’s profile on
SEDAR, http://www.sedar.com.
The Mariana Lithium project is owned 82.754% by Ganfeng Lithium and 17.246% by ILC.
Highlighted results of the PEA as reported by ILC:

• 25-year mine life producing 10,000 tonnes per year (“TPY”) Lithium Carbonate Equivalent (“LCE”) plus 84,000 TPY Sulphate of
Potash (“SOP”).
• The estimated CAPEX and OPEX are for a conventional brine extraction facility, solar evaporation ponds and SOP processing
with a level of accuracy of -30/+50%.
• CAPEX estimated at US $243 million for 25-year mine life.
• NPV = US $192 million after-tax at 10% discount rate, IRR = 20% post-tax.

• Project results remain positive, even with important negative variations on the driver variables, indicating project strength and
resilience; thus, the PEA study indicates Mariana’s proposed 10,000 TPY LCE concentrated brine and 84,000 TPY SOP fertilizer
operation has the potential to generate strong economic returns.

TSXV: TNR
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► TNR Gold Reports on Mariana Lithium Royalty Holding
The following table taken from ILC’s news release dated December 6, 2018 presents the Project’s base case
economic analysis results.
Description

Units

LCE

SOP

Total

Production

tpy

10,000

84,000

Mine Life

years

25

Capital Cost (CAPEX)

US$

243,425,000

Operating Cost (OPEX)

US$

46,666,000

Lithium Carbonate Refining Cost

US$/t

2,900

N/A

Average Selling Price

US$/t

9,683

550

Annual Revenue

US$

96,830,000

46,200,000

Discount Rate

%

10%

Net Present Value (NPV) Pre-Tax

US$

288,017,000

143,030,000

Internal Rate of Return (IRR) Pre%
Tax

23.7

Net Present Value (NPV) Post-Tax US$

191,670,000

Internal Rate of Return (IRR) Post%
Tax

20

TSXV: TNR
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► TNR Gold Reports on Mariana Lithium Royalty Holding
The technical report issued in accordance with Canadian National Instrument 43-101 – Standards for Disclosure of
Mineral Projects (“NI 43-101″) and containing the results of the PEA, with the effective date of November 15, 2018, is
now filed on SEDAR. All information in this announcement is based on ILC’s news release.
ILC press releases and website material appear to be prepared by Qualified Persons 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 Gold Corp. has done sufficient work to analyze, interpret, classify
or verify ILC’s information to determine the current mineral resource or other information referred to in their press
releases. Accordingly, the reader is cautioned in placing any reliance on the disclosures therein.”

“The Mariana Lithium PEA study for ILC is the first preliminary economic study that provides a
potential value for the total NSR Royalty from the project’s life of mine cash flow. TNR does not have
to contribute any capital for development of Mariana Lithium and 1.8% NSR Royalty is an important
part of TNR’s portfolio,” stated Kirill Klip, Executive Chairman of TNR. “The essence of our business
model is to have industry leaders like Ganfeng Lithium as operators on the projects that will
potentially generate royalty cash flows to contribute significant value for our shareholders.”
Afzaal Pirzada, a “Qualified Person” for the purposes of National Instrument 43-101 – Standards of Disclosure for
Mineral Projects, has reviewed and approved the scientific and technical information contained in this news release.

TNR Gold NR dated January 28, 2019
TSXV: TNR
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► TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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► TNR Gold Reports on Royalty Holding: Ganfeng Provides Technical Report with
Increase of Measured + Indicated Resource to 4.41 Million Tonnes LCE at Mariana
Lithium Brine Project

Kirill Klip, Executive Chairman of the Company commented, “We are very
pleased to see this more than 250% increase in measured and indicated resources
from the 2017 resource estimate at Mariana and that Ganfeng Lithium is
advancing this project in Argentina towards further updated PEA and prefeasibility studies. The Mariana Project preliminary economic assessment
(“PEA”), as announced in our news release of January 28, 2019, was the first PEA
on the project that provided a potential value for the total NSR Royalty from
Mariana’s life of mine cashflow. TNR Gold does not have to contribute any
capital for development of Mariana and our NSR Royalty does not depend on the
size of ILC’s potentially diluted ownership in the Mariana Project. The 1.8%
Mariana NSR Royalty is an important part of TNR Gold’s portfolio. 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.”
TNR Gold NR dated February 10, 2020

TSXV: TNR
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► TNR Gold Reports on Royalty Holding: Ganfeng Provides Technical Report with
Increase of Measured + Indicated Resource to 4.41 Million Tonnes LCE at Mariana
Lithium Brine Project

Vancouver B.C. February 10, 2020: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the “Company”) is pleased to
announce that, further to the Company’s news release dated April 24, 2019, International Lithium Corp. (TSXV: ILC) (“ILC”)
issued a news release on February 6, 2020 related to the Mariana Lithium project in Salta Province, Argentina. TNR Gold
holds a 1.8% Net Smelter Returns (“NSR”) Royalty on the Mariana Lithium project.
The news release issued by ILC stated,
“ILC is pleased to announce the receipt of a technical report from strategic partner Ganfeng Lithium Co. Ltd., (“GFL”) and
(GFL and ILC together the “Companies”), that contains an updated mineral resource estimate for the Mariana lithium brine
project (the “Project”) located in Salta, Argentina.

Highlights
The resource estimate contained in the technical report, detailed in the table below, includes:
• 4,410,000 tonnes of lithium carbonate (“Li2CO3“) equivalent (LCE) in the Measured and Indicated
Resource categories, an increase of 253% over the 2017 estimate of 1,248,000 tonnes of Indicated Resource;
• 49,700,000 tonnes of potash (“KCl”) equivalent in the Measured and Indicated Resource categories; and
• an additional 786,000 tonnes of Li2CO3 and 9,260,000 tonnes KCl in the Inferred Resource category.
The weight of contained lithium within the Measured and Indicated Resources represents a 253% increase over the 2017
Mineral Resource estimate, and the contained lithium within the Inferred Resources represents a 32% increase over the 2017
figures.

TSXV: TNR
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► TNR Gold Reports on Royalty Holding: Ganfeng Provides Technical Report with
Increase of Measured + Indicated Resource to 4.41 Million Tonnes LCE at Mariana
Lithium Brine Project
Technical Report – Mariana Lithium Brine Project, Argentina
ILC received a technical report for the Mariana lithium brine project containing an update to the maiden resource estimate
for the Project. Geos Mining Minerals Consultants (“Geos”) based in Sydney, Australia prepared an independent lithium
brine resource estimate for the Mariana lithium brine deposit in Argentina and prepared the technical report in accordance
with National Instrument 43-101 – Standards of Disclosure for Mineral Projects (the “Technical Report”).
The Technical Report, entitled, “Update of Lithium Brine Mineral Resources; Mariana Project, Salar de Llullaillaco,
Argentina” and dated January 12, 2020, is now available on ILC’s website and under the Company’s profile at
www.SEDAR.com. The effective date for the resource estimate is August 23, 2019, which represents the date of the most
recent data that supports the brine estimate in the Technical Report.
The following highlights taken from the Technical Report, and set out below, should be considered in the context of the
detailed information of the Technical Report.

TSXV: TNR
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► TNR Gold Reports on Royalty Holding: Ganfeng Provides Technical Report with
Increase of Measured + Indicated Resource to 4.41 Million Tonnes LCE at Mariana
Lithium Brine Project
Notes:
• A cut-off grade of 230 mg/L Li was applied for comparative purposes with other operations in Argentina where lithium
recovery from brine is undertaken by evaporative processes.
• The Measured Resource stated as 1,680GL grading 314 mg/L lithium equates to 528,000 tonnes of contained lithium or
2.8Mt of lithium carbonate (Li2CO3), using the conversion factor of 5.324. Using a process recovery estimate of 86%, an
estimate of recovery from processing is 2.4Mt of Li2CO3from the Measured Resource.
• The Indicated Brine Resource grades 316 mg/L lithium. The potential recoverable brine volume from this Indicated
Resource, based on the same criteria as for the Measured Resource, is estimated at 960GL. This equates to 303,000 tonnes
of contained lithium or 1.4Mt of lithium carbonate (Li2CO3).
• Brine resources are tabulated and reported for average specific yield (SY) of 15% and a cut-off value of 230 mg/L Li.

The report states that aquifer volume is still open at depth in the majority of the salar and that there is potential to extend
and define additional aquifer volume proximal to the salar margins and throughout the salar at depth below the current
resource drilling level.
Brine deposits are unlike the majority of mineral deposits in that they are fluid. Fluids within a brine deposit can move and
can mix with adjacent fluids when exploitation of a brine deposit begins. Evaluation of such deposits therefore requires
special considerations that are not, in general, applied to other style of mineral deposits.
In preparing these resource estimates, Geos considered and applied processes to be appropriate for brine style deposits,
using the principles set out in National Instrument 43-101 (“NI 43-101”), Joint Ore Resources Code JORC (2012) for mineral
projects, and CIM Best Practice Guidelines for Resource and Reserve Estimation for Lithium Brines.

TSXV: TNR
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► TNR Gold Reports on Royalty Holding: Ganfeng Provides Technical Report with
Increase of Measured + Indicated Resource to 4.41 Million Tonnes LCE at Mariana
Lithium Brine Project
The Company cautions the reader that the only economic studies carried out on the Project are based on the maiden
resource noted in ILC’s news releases dated December 6, 2018 and January 22, 2019 with the corresponding technical report,
“Preliminary Economic Assessment of the Mariana Lithium Brine Project” (or “PEA”) with an effective date of November
15, 2018, filed on SEDAR. Mineral resources are not mineral reserves as defined by the Canadian Institute of Mining and
Metallurgy, and the Company cannot guarantee that the resources reported here will be converted to mineral reserves.
Mineral resources that are not mineral reserves do not have demonstrated economic viability.”

Kirill Klip, Executive Chairman of the Company commented, “We are very pleased to see this more than
250% increase in measured and indicated resources from the 2017 resource estimate at Mariana and that
Ganfeng Lithium is advancing this project in Argentina towards further updated PEA and pre-feasibility
studies. The Mariana Project preliminary economic assessment (“PEA”), as announced in our news release of
January 28, 2019, was the first PEA on the project that provided a potential value for the total NSR Royalty
from Mariana’s life of mine cashflow. TNR Gold does not have to contribute any capital for development of
Mariana and our NSR Royalty does not depend on the size of ILC’s potentially diluted ownership in the
Mariana Project. The 1.8% Mariana NSR Royalty is an important part of TNR Gold’s portfolio. 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.”
ILC press releases and website material appear to be prepared by Qualified Persons 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 ILC’s information to determine the
current mineral resource or other information referred to in their press releases. Accordingly, the reader is cautioned in
placing any reliance on the disclosures therein.

Afzaal Pirzada, a “Qualified Person” for the purposes of National Instrument 43-101 – Standards of Disclosure for Mineral
Projects, has reviewed and approved the scientific and technical information contained in this news release.
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► TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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► TNR Gold Royalty: Ganfeng Reports Increase of Measured + Indicated
Resource to 6.85 Million Tonnes LCE at Mariana Lithium Brine Project
Kirill Klip, Executive Chairman of the Company commented, “I am very pleased to see this 55% increase
in measured and indicated resources after the previously announced in 2020 increase of more than 250% in
measured and indicated resources from the 2017 resource estimate at Mariana Lithium Project. We extend
our congratulations to Ganfeng on the successful approval of the Environmental Impact Report by the
Salta regional government in Argentina and granted approvals for the construction of a plant with a
designed annualized capacity of 20,000 tonnes per annum of lithium chloride.
We are very pleased to see that this new plan represents a 100% increase of previously planned lithium
annual production rate presented in the Mariana Project preliminary economic assessment (“PEA”),
announced in our news release of January 28, 2019. It was the first PEA on the project that provided a
potential value for the total NSR Royalty from Mariana’s life of mine cashflow, which has now been very
significantly increased.
We welcome the news from the Salta regional government disclosed in a news release following its
discussions with Ganfeng that the likely project expenditure from now to bring the Mariana Project to full
production is around US$600 million.
TNR Gold does not have to contribute any capital for the development of Mariana and our NSR Royalty
does not depend on the size of ILC’s potentially diluted ownership in the Mariana Project. The 1.8%
Mariana NSR Royalty is a very important part of TNR Gold’s portfolio. 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.”

TNR Gold NR dated July 14, 2021
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► TNR Gold Royalty: Ganfeng Reports Increase of Measured + Indicated

Resource to 6.85 Million Tonnes LCE at Mariana Lithium Brine Project
Vancouver, British Columbia – July 14, 2021: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the “Company”) is
very pleased to announce that, further to the Company’s news release dated February 10, 2020, International Lithium Corp.
(“ILC”) announced on July 8, 2021 a resource estimate related to the Mariana Lithium Project in Salta Province, Argentina.
TNR Gold holds a 1.8% net smelter returns (“NSR”) royalty on the Mariana Lithium Project.
The news release issued by ILC stated:
“The Company has now received a 300 page report (the “Report”) from strategic partner Ganfeng Lithium Co. Ltd., (“GFL”)
that contains an updated mineral resource estimate for the Mariana lithium brine project (the “Project”) located in Salta,
Argentina. This Report was not prepared for public NI43-101 reporting standards, and therefore the Company is unable to
disclose it fully. However, in the interests of investor transparency and to avoid selective disclosure, we are disclosing the
following details from the Report which have already been disclosed in a news release issued by Ganfeng Lithium on July
6, 2021, and/or in a news release by the Salta Government in Argentina on June 16, 2021.
Highlights from the Report which are already in the public domain are as follows:
1. The resource estimate contained in the Report, detailed in the table below, includes:

• 6,854,000 tonnes of lithium carbonate (“Li2CO3“) equivalent (LCE) in the Measured and Indicated Resource categories, an
increase of 55% over the 2019 estimate of 4,410,000 tonnes of Measured and Indicated Resource (Company news release,
February 6, 2020)
• an additional 1,267,000 tonnes of Li2CO3 in the Inferred Resource category
• these amounts are also now stated as 7,863,000 tonnes of lithium chloride equivalent in the Measured and Indicated
Resource categories, and an additional 1,454,000 tonnes of lithium chloride equivalent in the Inferred Resource category

1. Ganfeng have reported that an Environmental Impact Report approval has been received from the Salta regional
government in Argentina for the construction of a plant with a designed annualized capacity of 20,000 tonnes per annum of
lithium chloride.
2. The Salta regional government has disclosed in a news release following its discussions with Ganfeng that the likely
project expenditure from now to bring the Mariana Project to full production is around US$600 million.
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► TNR Gold Royalty: Ganfeng Reports Increase of Measured + Indicated

Resource to 6.85 Million Tonnes LCE at Mariana Lithium Brine Project
Report – Mariana Lithium Brine Project, Argentina
Further to previous Company news releases dated March 8, 2017, April 20, 2017, and February 6, 2020, ILC has received the
Report for the Mariana lithium brine project containing an update to the resource estimate for the Project. Golder Associates
Consulting Ltd. (“Golder”) prepared the Report based on an independent lithium brine resource estimate by Geos Mining
Minerals Consultants (“Geos”) based in Sydney, Australia.
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► TNR Gold Royalty: Ganfeng Reports Increase of Measured + Indicated

Resource to 6.85 Million Tonnes LCE at Mariana Lithium Brine Project

* Brine volumes are reported using a conservative aquifer average specific yield (SY) of 15%. Due to the
nature of brine deposits, it is not relevant to estimate Mineral Resources to a specific cut-off grade.
However, a nominal grade cut-off value of 230 mg/L Li has been applied for reporting purposes only.
# Based

on standard conversion rates, and assumes full extraction and conversion.
LCE = Lithium Carbonate Equivalent; conversion factor 5.324 (Ministry of Energy and Mines, British
Columbia, Canada).
LiCl = Lithium Chloride; conversion factor 6.1078
Figures have been rounded. Well efficiency and production efficiency are modifying factors to resources
and reserves, respectively.
The Qualified Person who prepared the brine resource estimate in the Report is Llyle Sawyer, MAIG of
Geos. The effective date for the estimate is June 4, 2021.
Mineral resources are not mineral reserves as defined by the Canadian Institute of Mining and Metallurgy,
and the Company cannot guarantee that the resources reported here will be converted to mineral reserves.
Mineral resources that are not mineral reserves do not have demonstrated economic viability.”
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► TNR Gold Royalty: Ganfeng Reports Increase of Measured + Indicated

Resource to 6.85 Million Tonnes LCE at Mariana Lithium Brine Project
Kirill Klip, Executive Chairman of the Company commented, “I am very pleased to see this 55% increase in
measured and indicated resources after the previously announced in 2020 increase o f more than 250% in
measured and indicated resources from the 2017 resource estimate at Mariana Lithium Project. We extend our
congratulations to Ganfeng on the successful approval of the Environmental Impact Report by the Salta
regional government in Argentina and granted approvals for the construction of a plant with a designed
annualized capacity of 20,000 tonnes per annum of lithium chloride.
We are very pleased to see that this new plan represents a 100% increase of previously planned lithium annual
production rate presented in the Mariana Project preliminary economic assessment (“PEA”), announced in our
news release of January 28, 2019. It was the first PEA on the project that provided a potential value for the
total NSR Royalty from Mariana’s life of mine cashflow, which has now been very significantly increased.
We welcome the news from the Salta regional government disclosed in a news release following its discussions
with Ganfeng that the likely project expenditure from now to bring the Mariana Project to full production is
around US$600 million.
TNR Gold does not have to contribute any capital for the development of Mariana and our NSR Royalty does
not depend on the size of ILC’s potentially diluted ownership in the Mariana Project. The 1.8% Mariana NSR
Royalty is a very important part of TNR Gold’s portfolio. 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.”
The ILC press releases and website material appear to be prepared by Qualified Persons 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 ILC’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 Royalty Holding - Mariana Lithium, Ganfeng Lithium
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► TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium

TSXV: TNR

www.tnrgoldcorp.com

45

► TNR Gold Announces Advancement of Mariana Lithium Project to
Construction by Ganfeng Lithium
Kirill Klip, Executive Chairman of the Company commented, “We are pleased with the great news when it comes to
Ganfeng Lithium and the Mariana Lithium Project. I am also very pleased to see that Ganfeng Lithium has consolidated
100% of the Mariana Lithium Project and advanced it to the construction stage. This news comes after a 55% increase in
measured and indicated resources following the previously announced 2020 increase of more than 250% in measured and
indicated resources from the 2017 resource estimate at Mariana Lithium Project. We extend our congratulations to
Ganfeng and salute to people of Argentina on the celebration of ‘Pachamama’ – the ritual that thanks the earth for all
that we receive from it. This ritual was performed at Mariana Lithium in September after successful approval of the
Environmental Impact Report by the Salta regional government in Argentina and granted approvals for the construction
of a plant with a designed annualized capacity of 20,000 tonnes per annum of lithium chloride.
We are very pleased to see that this new plan represents a 100% increase of previously planned lithium annual
production rate presented in the Mariana Project preliminary economic assessment (“PEA”), announced in our news
release of January 28, 2019. It was the first PEA on the project and provided a potential value for the total NSR Royalty
from Mariana’s life of mine cashflow, which has now been very significantly increased.
We welcome the news from the Salta regional government following its discussions with Ganfeng that the likely project
expenditure to bring the Mariana Project to full production is approximately US$600 million.

TNR does not have to contribute any capital for the development of Mariana and our NSR Royalty does not depend on
the size of ILC’s diluted ownership in the Mariana Lithium Project. The 1.8% Mariana NSR Royalty on the entire
Mariana Lithium Project is a very important part of TNR Gold’s portfolio. 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.”
TNR Gold NR dated September 27, 2021
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► TNR Gold Announces Advancement of Mariana Lithium Project to
Construction by Ganfeng Lithium
Vancouver, British Columbia – September 27, 2021: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the “Company”) is pleased to
announce that, further to the Company’s news release dated July 14, 2021, International Lithium Corp. (“ILC”) announced the purchase by
Ganfeng Lithium of ILC’s remaining 8.58% stake in Litio Minera Argentina S.A., the owner of the Mariana Lithium Project in Salta Province,
Argentina. TNR Gold holds a 1.8% net smelter returns (“NSR”) royalty on the Mariana Lithium Project.

The news release issued on September 21, 2021 by ILC stated:
“The board of International Lithium Corp. (the “Company” or “ILC”) is pleased to announce that it has agreed to the sale of its remaining 8.58%
stake in Litio Miñera Argentina S.A. “LMA”, the company owning the Mariana lithium salar project in Argentina, and also to sell its other rights
in the project, including the right to acquire a further 10% in the Mariana project. The legal entity acquiring is Ganfeng Lithium Netherlands
Co., B.V., a subsidiary of the Company’s partner Ganfeng Lithium Co. Ltd.”

The news release issued by ILC on July 8, 2021 stated:
“The Company has now received a 300-page report (the “Report”) from strategic partner Ganfeng Lithium Co. Ltd., (“GFL”) that contains an
updated mineral resource estimate for the Mariana lithium brine project (the “Project”) located in Salta, Argentina. This Report was not
prepared for public NI43-101 reporting standards, and therefore the Company is unable to disclose it fully. However, in the interests of investor
transparency and to avoid selective disclosure, we are disclosing the following details from the Report which have already been disclosed in a
news release issued by Ganfeng Lithium on July 6, 2021, and/or in a news release by the Salta Government in Argentina on June 16, 2021.
Highlights from the Report which are already in the public domain are as follows:

1. The resource estimate contained in the Report, detailed in the table below, includes:
•

6,854,000 tonnes of lithium carbonate (“Li2 CO3 “) equivalent (LCE) in the Measured and Indicated Resource categories, an increase of 55%
over the 2019 estimate of 4,410,000 tonnes of Measured and Indicated Resource (Company news release, February 6, 2020)

•

an additional 1,267,000 tonnes of Li2 CO3 in the Inferred Resource category

•

these amounts are also now stated as 7,863,000 tonnes of lithium chloride equivalent in the Measured and Indicated Resource categories, and
an additional 1,454,000 tonnes of lithium chloride equivalent in the Inferred Resource category

1. Ganfeng have reported that an Environmental Impact Report approval has been received from the Salta regional government in Argentina for
the construction of a plant with a designed annualized capacity of 20,000 tonnes per annum of lithium chloride.
2. The Salta regional government has disclosed in a news release following its discussions with Ganfeng that the likely project expenditure
from now to bring the Mariana Project to full production is around US$600 million.
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► TNR Gold Announces Advancement of Mariana Lithium Project to
Construction by Ganfeng Lithium
Report – Mariana Lithium Brine Project, Argentina
Further to previous Company news releases dated March 8, 2017, April 20, 2017, and February 6, 2020, ILC has received the
Report for the Mariana lithium brine project containing an update to the resource estimate for the Project. Golder Associates
Consulting Ltd. (“Golder”) prepared the Report based on an independent lithium brine resource estimate by Geos Mining
Minerals Consultants (“Geos”) based in Sydney, Australia.
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► TNR Gold Announces Advancement of Mariana Lithium Project to
Construction by Ganfeng Lithium

* Brine volumes are reported using a conservative aquifer average specific yield (SY) of 15%. Due to the
nature of brine deposits, it is not relevant to estimate Mineral Resources to a specific cut-off grade.
However, a nominal grade cut-off value of 230 mg/L Li has been applied for reporting purposes only.
# Based

on standard conversion rates, and assumes full extraction and conversion.
LCE = Lithium Carbonate Equivalent; conversion factor 5.324 (Ministry of Energy and Mines, British
Columbia, Canada).
LiCl = Lithium Chloride; conversion factor 6.1078
Figures have been rounded. Well efficiency and production efficiency are modifying factors to resources
and reserves, respectively.
The Qualified Person who prepared the brine resource estimate in the Report is Llyle Sawyer, MAIG of
Geos. The effective date for the estimate is June 4, 2021.
Mineral resources are not mineral reserves as defined by the Canadian Institute of Mining and Metallurgy,
and the Company cannot guarantee that the resources reported here will be converted to mineral reserves.
Mineral resources that are not mineral reserves do not have demonstrated economic viability.”
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► TNR Gold Announces Advancement of Mariana Lithium Project to
Construction by Ganfeng Lithium
Kirill Klip, Executive Chairman of the Company commented, “We are pleased with the great news when it comes to
Ganfeng Lithium and the Mariana Lithium Project. I am also very pleased to see that Ganfeng Lithium has
consolidated 100% of the Mariana Lithium Project and advanced it to the construction stage. This news comes after a
55% increase in measured and indicated resources following the previously announced 2020 increase of more than
250% in measured and indicated resources from the 2017 resource estimate at Mariana Lithium Project. We extend our
congratulations to Ganfeng and salute to people of Argentina on the celebration of ‘Pachamama’ – the ritual that
thanks the earth for all that we receive from it. This ritual was performed at Mariana Lithium in September after
successful approval of the Environmental Impact Report by the Salta regional government in Argentina and granted
approvals for the construction of a plant with a designed annualized capacity of 20,000 tonnes per annum of lithium
chloride.
We are very pleased to see that this new plan represents a 100% increase of previously planned lithium annual
production rate presented in the Mariana Project preliminary economic assessment (“PEA”), announced in our news
release of January 28, 2019. It was the first PEA on the project and provided a potential value for the total NSR
Royalty from Mariana’s life of mine cashflow, which has now been very significantly increased.
We welcome the news from the Salta regional government following its discussions with Ganfeng that the likely
project expenditure to bring the Mariana Project to full production is approximately US$600 million.

TNR does not have to contribute any capital for the development of Mariana and our NSR Royalty does not depend
on the size of ILC’s diluted ownership in the Mariana Lithium Project. The 1.8% Mariana NSR Royalty on the entire
Mariana Lithium Project is a very important part of TNR Gold’s portfolio. 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.”
The ILC press releases and website material appear to be prepared by Qualified Persons 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 ILC’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 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 Update: ILC Reports Ganfeng Subsidiary Litio
Minera Argentina Assumes All Rights and Obligations in Respect of Mariana
Lithium
Kirill Klip, Executive Chairman of the Company commented, “We are pleased with the great news regarding Ganfeng Lithium,
our NSR Royalty holding and advance of the Mariana Lithium Project to construction. I am also very pleased to see that this
deal between ILC and Ganfeng Lithium included confirmation that Ganfeng’s subsidiary, Litio Minera Argentina, assumes all
rights and obligations that ILC had in respect of the Mariana Lithium Project, including in respect to TNR Gold NSR Royalty
Holding. Ganfeng Lithium has now consolidated 100% of the Mariana Lithium Project and advanced it to the construction stage.
This news comes after a 55% increase in the measured and indicated resource estimate from the previously announced 2020
increase of more than 250% in measured and indicated resources at the Mariana Lithium Project. We extend our congratulations
to Ganfeng and salute the people of Argentina on the celebration of ‘Pachamama’ – the ritual that thanks the earth for all that we
receive from it. This ritual was performed at Mariana Lithium in September after successful approval of the Environmental
Impact Report by the Salta regional government in Argentina and approvals for the construction of a plant with a designed
annualized capacity of 20,000 tonnes per annum of lithium chloride.
We are very pleased to see that this new plan represents a 100% increase of the previously planned lithium annual production
rate presented in the Mariana Project preliminary economic assessment (“PEA”), announced in our news release of January 28,
2019. It was the first PEA on the project and provided a potential value for the total NSR Royalty from Mariana’s life of mine
cashflow, which has now been very significantly increased. We welcome the news from the Salta regional government, following
its discussions with Ganfeng, that the likely project expenditure to bring the Mariana Project to full production is approximately
US$600 million.

TNR does not have to contribute any capital for the development of the Mariana Project. The 2.0% Mariana NSR Royalty on the
Mariana Project with Ganfeng Lithium is a very important part of TNR Gold’s portfolio, (TNR holds a 0.2% NSR on behalf of a
shareholder). 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.”

TNR Gold NR dated October 21, 2021
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► TNR Gold Royalty Holding Update: ILC Reports Ganfeng Subsidiary Litio
Minera Argentina Assumes All Rights and Obligations in Respect of Mariana
Lithium
Vancouver, British Columbia – October 21, 2021: TNR Gold Corp. (TSX-V:
TNR) (“TNR”, “TNR Gold” or the “Company”) is pleased to announce that, further to
the Company’s news release dated September 27, 2021, International Lithium Corp.
(“ILC”) announced the completion of the sale to Ganfeng Lithium of ILC’s remaining
8.58% stake in Litio Minera Argentina S.A., the owner of the Mariana Lithium Project
in Salta, Argentina. The deal included confirmation that Ganfeng’s subsidiary, Litio
Minera Argentina, would assume all rights or obligations that ILC had in respect of
the Mariana property. TNR Gold holds a 2.0% net smelter returns (“NSR”) royalty on
the Mariana Lithium Project.
ILC’s news release issued on October 20, 2021 stated:
“The Company announced on September 21, 2021 that it had contracted to sell its
remaining 8.58% stake in Litio Minera Argentina S.A. and the Company’s remaining
rights and obligations related to the Mariana project to ILC’s partner Ganfeng
Lithium. The deal included confirmation that Litio Minera Argentina would assume
all rights or obligations that the Company had in respect of the Mariana property. On
October 4, 2021 the Company announced that it expected this sale to complete in midOctober. Completion has now taken place.”
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► TNR Gold Royalty Holding Update: ILC Reports Ganfeng Subsidiary Litio
Minera Argentina Assumes All Rights and Obligations in Respect of Mariana
Lithium
Kirill Klip, Executive Chairman of the Company commented, “We are pleased with the great news regarding
Ganfeng Lithium, our NSR Royalty holding and advance of the Mariana Lithium Project to construction. I am also
very pleased to see that this deal between ILC and Ganfeng Lithium included confirmation that Ganfeng’s subsidiary,
Litio Minera Argentina, assumes all rights and obligations that ILC had in respect of the Mariana Lithium Project,
including in respect to TNR Gold NSR Royalty Holding. Ganfeng Lithium has now consolidated 100% of the Mariana
Lithium Project and advanced it to the construction stage. This news comes after a 55% increase in the measured and
indicated resource estimate from the previously announced 2020 increase of more than 250% in measured and
indicated resources at the Mariana Lithium Project. We extend our congratulations to Ganfeng and salute the people
of Argentina on the celebration of ‘Pachamama’ – the ritual that thanks the earth for all that we receive from it. This
ritual was performed at Mariana Lithium in September after successful approval of the Environmental Impact Report
by the Salta regional government in Argentina and approvals for the construction of a plant with a designed
annualized capacity of 20,000 tonnes per annum of lithium chloride.
We are very pleased to see that this new plan represents a 100% increase of the previously planned lithium annual
production rate presented in the Mariana Project preliminary economic assessment (“PEA”), announced in our news
release of January 28, 2019. It was the first PEA on the project and provided a potential value for the total NSR
Royalty from Mariana’s life of mine cashflow, which has now been very significantly increased. We welcome the news
from the Salta regional government, following its discussions with Ganfeng, that the likely project expenditure to
bring the Mariana Project to full production is approximately US$600 million.

TNR does not have to contribute any capital for the development of the Mariana Project. The 2.0% Mariana NSR
Royalty on the Mariana Project with Ganfeng Lithium is a very important part of TNR Gold’s portfolio, (TNR holds
a 0.2% NSR on behalf of a shareholder). 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.”
The ILC press releases and website material appear to be prepared by Qualified Persons 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 ILC’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 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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► TNR Gold Considers Partial Mariana Lithium Royalty Sale
Kirill Klip, TNR’s Chief Executive Officer commented, “We have seen Ganfeng Lithium consolidate 100% of the Mariana Lithium Project
and both TNR Gold and Ganfeng Lithium’s subsidiary Litio Minera Argentina Corp. (“LMA”) have acknowledged LMA’s responsibility to
pay the 2% NSR royalty on the commencement of Commercial Production at the Mariana Lithium Project, and LMA has assumed the right
to the repurchase of 50% of the NSR royalty (that is 1%). Ganfeng has successfully advanced Mariana Lithium to the construction stage.
This is after a 55% increase in the measured and indicated resource estimate from the previously announced 2020 resource estimate at
Mariana. We extend our congratulations to Ganfeng and salute the people of Argentina on the successful approval of the Environmental
Impact Report by the Salta regional government in Argentina and approvals for the construction of a plant with a designed annualized
capacity of 20,000 tonnes per annum of lithium chloride.
“We are very pleased to see that this new plan represents a design capacity of 20,000 tonnes lithium chloride (LiCl) over the previously
planned annual lithium production rate of 10,000 tonne-per-year lithium carbonate equivalent (LCE) presented in the Mariana Project
preliminary economic assessment (“PEA”), announced in our news release of January 28, 2019. It was the first PEA on the project and
provided a potential value for the total NSR royalty from Mariana’s life of mine cashflow, which has now been significantly increased. We
welcome the news from the Salta regional government, following its discussions with Ganfeng, that the likely project expenditure to bring
the Mariana Project to full production is approximately US$600 million.
“We believe that our royalty holdings are undervalued, and their appropriate values are not reflected in the Company’s share price. We have
received significant industry interest in our assets and the Company is working on potential new strategic partnerships to provide
benchmarks for the market valuations of our royalty holdings. Such strategic transactions may potentially allow us to substantially
improve our working capital position.

“TNR does not have to contribute any capital for the development of the Mariana Project. The 2.0% NSR royalty on the entire Mariana
Project with Ganfeng Lithium is an important part of TNR’s portfolio, (TNR holds a 0.2% NSR on behalf of a shareholder). Lithium
Minera Argentina retains the buyback right on 1.0% of the NSR royalty as described herein. 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.”
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► TNR Gold Considers Partial Mariana Lithium Royalty Sale
Vancouver, British Columbia – April 6, 2022: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or
the “Company”) wishes to announce that it is considering strategic options for the sale of a portion of
its NSR royalty involving the Mariana Lithium Project.
On October 21, 2021, TNR Gold announced that, further to the Company’s news release dated
September 27, 2021, International Lithium Corp. (“ILC”) had announced the completion of the sale to
Ganfeng Lithium of ILC’s remaining 8.58% stake in Litio Minera Argentina S.A., the owner of the
Mariana Lithium Project in Salta, Argentina. The deal included confirmation that Ganfeng’s
subsidiary, Litio Minera Argentina, would assume all rights or obligations that ILC had in respect of
the Mariana property. TNR Gold holds a 2.0% net smelter returns (“NSR”) royalty on the Mariana
Lithium Project.
ILC’s news release issued on October 20, 2021 stated, “The Company announced on September 21, 2021
that it had contracted to sell its remaining 8.58% stake in Litio Minera Argentina S.A. and the
Company’s remaining rights and obligations related to the Mariana project to ILC’s partner Ganfeng
Lithium. The deal included confirmation that Litio Minera Argentina would assume all rights or
obligations that the Company had in respect of the Mariana property. On October 4, 2021 the Company
announced that it expected this sale to complete in mid-October. Completion has now taken place.”
TNR wishes to work constructively and co-operatively with Litio Minera Argentina, as it relates to
TNR’s possible sale of a portion of the NSR royalty not subject to any buy-back rights of Litio Minera
Argentina. Litio Minera Argentina has the right to purchase from TNR 1.0% of the NSR royalty for
aggregate payment of $1,000,000 at any time within 240 days of “Commencement of Commercial
Production” as defined in the underlying agreement.
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► TNR Gold Considers Partial Mariana Lithium Royalty Sale
Kirill Klip, TNR’s Chief Executive Officer commented, “We have seen Ganfeng Lithium consolidate 100% of the Mariana Lithium
Project and both TNR Gold and Ganfeng Lithium’s subsidiary Litio Minera Argentina Corp. (“LMA”) have acknowledged LMA’s
responsibility to pay the 2% NSR royalty on the commencement of Commercial Production at the Mariana Lithium Project, and
LMA has assumed the right to the repurchase of 50% of the NSR royalty (that is 1%). Ganfeng has successfully advanced Mariana
Lithium to the construction stage. This is after a 55% increase in the measured and indicated resource estimate from the previously
announced 2020 resource estimate at Mariana. We extend our congratulations to Ganfeng and salute the people of Argentina on the
successful approval of the Environmental Impact Report by the Salta regional government in Argentina and approvals for the
construction of a plant with a designed annualized capacity of 20,000 tonnes per annum of lithium chloride.
“We are very pleased to see that this new plan represents a design capacity of 20,000 tonnes lithium chloride (LiCl) over the
previously planned annual lithium production rate of 10,000 tonne-per-year lithium carbonate equivalent (LCE) presented in the
Mariana Project preliminary economic assessment (“PEA”), announced in our news release of January 28, 2019. It was the first PEA
on the project and provided a potential value for the total NSR royalty from Mariana’s life of mine cashflow, which has now been
significantly increased. We welcome the news from the Salta regional government, following its discussions with Ganfeng, that the
likely project expenditure to bring the Mariana Project to full production is approximately US$600 million.
“We believe that our royalty holdings are undervalued, and their appropriate values are not reflected in the Company’s share price.
We have received significant industry interest in our assets and the Company is working on potential new strategic partnerships to
provide benchmarks for the market valuations of our royalty holdings. Such strategic transactions may potentially allow us to
substantially improve our working capital position.
“TNR does not have to contribute any capital for the development of the Mariana Project. The 2.0% NSR royalty on the entire
Mariana Project with Ganfeng Lithium is an important part of TNR’s portfolio, (TNR holds a 0.2% NSR on behalf of a
shareholder). Lithium Minera Argentina retains the buyback right on 1.0% of the NSR royalty as described herein. 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.”
The ILC press releases and website material appear to be prepared by Qualified Persons (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 ILC’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 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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► 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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► TNR Gold Monetizes Royalty Holding on Mariana Lithium by
Partial NSR Sale to Lithium Royalty Corp
Kirill Klip, TNR’s Chief Executive Officer commented, “We are very pleased that after many
months of deliberate negotiations we have achieved this major milestone for our Company and a
further validation of TNR Gold’s business model. By monetizing part of our royalty holdings, we are
providing a very important benchmark for valuations of assets in our royalty portfolio and
generating very significant capital, while selling to LRC only a portion of our royalty holding on the
Mariana Lithium Project. This strategic transaction with LRC allows us to significantly improve
our working capital position and strengthen our balance sheet. The parties expect the transaction to
close within 60 days. The Company has received an initial advance of USD$350,000 from LRC under
the terms of the royalty purchase agreement.
We believe that our royalty holdings are undervalued, and their appropriate values are not reflected
in the Company’s share price. This transaction clearly demonstrates it. We have generated a total
amount of cash for TNR Gold that is well above the Company’s recent market capitalization. We
have received significant industry interest in our assets and the Company is working on potential
new strategic partnerships to provide further benchmarks for the market valuations of our royalty
holdings.”

TNR Gold NR dated July 26, 2022
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► TNR Gold Monetizes Royalty Holding on Mariana Lithium by
Partial NSR Sale to Lithium Royalty Corp
Vancouver, British Columbia – July 26, 2022: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the
“Company”) is pleased to announce that it has entered into a royalty purchase agreement dated July 22, 2022 with
an Ontario limited partnership affiliated with Lithium Royalty Corp (“LRC”) for the sale of a portion of its net
smelter returns royalty (“NSR”) involving the Mariana Lithium Project (“Mariana”). LRC has purchased from TNR,
0.5% NSR royalty for USD$9,000,000, including 0.05% NSR royalty sold by TNR on behalf of its shareholder. This
represents one-quarter of the NSR royalty held by the Company. LRC is an arms’ length party to the Company.
On October 21, 2021, TNR Gold announced that, further to the Company’s news release dated September 27, 2021,
International Lithium Corp. (“ILC”) had announced the completion of the sale to Ganfeng Lithium Netherlands
Co., B.V. of ILC’s remaining 8.58% stake in Litio Minera Argentina S.A. (“LMA”), the owner of the Mariana Lithium
Project in Salta, Argentina. The deal included confirmation that LMA would assume all rights or obligations that
ILC had in respect of the Mariana property. TNR Gold holds a 2.0% NSR royalty on the Mariana Lithium Project.
Both TNR Gold and LMA have acknowledged LMA’s responsibility to pay the 2% NSR royalty on the
commencement of Commercial Production at the Mariana Lithium Project, and LMA has assumed the right to the
repurchase of 50% of the NSR royalty (that is 1%).
TNR sold the portion of the NSR royalty which is not subject to any buy-back rights of LMA. After the closing of
transaction with LRC, TNR will hold a 1.5% NSR royalty, including a 0.15% NSR royalty held on behalf of a
shareholder (which represents a 1.35% NSR held by TNR and a 0.15% NSR in favour of the shareholder). The
closing of the sale with LRC, is subject to the parties’ filing of certain notices in the Salta Mining Court in
Argentina.
LMA has the right to purchase from TNR 1.0% of the NSR royalty for aggregate payment of CAN$1,000,000 at any
time within 240 days of “Commencement of Commercial Production” as defined in the underlying agreement. The
Company would receive CAN$900,000 and its shareholder would receive CAN$100,000 on the completion of the
repurchase by LMA. If such purchase was made by LMA, TNR would hold a 0.45% NSR and its shareholder would
hold a 0.05% NSR.
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► TNR Gold Monetizes Royalty Holding on Mariana Lithium by
Partial NSR Sale to Lithium Royalty Corp
Kirill Klip, TNR’s Chief Executive Officer commented, “We are very pleased that after many months of
deliberate negotiations we have achieved this major milestone for our Company and a further validation of
TNR Gold’s business model. By monetizing part of our royalty holdings, we are providing a very important
benchmark for valuations of assets in our royalty portfolio and generating very significant capital, while selling
to LRC only a portion of our royalty holding on the Mariana Lithium Project. This strategic transaction with
LRC allows us to significantly improve our working capital position and strengthen our balance sheet. The
parties expect the transaction to close within 60 days. The Company has received an initial advance of
USD$350,000 from LRC under the terms of the royalty purchase agreement.
We believe that our royalty holdings are undervalued, and their appropriate values are not reflected in the
Company’s share price. This transaction clearly demonstrates it. We have generated a total amount of cash for
TNR Gold that is well above the Company’s recent market capitalization. We have received significant industry
interest in our assets and the Company is working on potential new strategic partnerships to provide further
benchmarks for the market valuations of our royalty holdings.”
ABOUT LITHIUM ROYALTY CORP
Lithium Royalty Corp (“LRC”) is a North American royalty corporation focused on investing in high quality
low-cost projects in the battery materials sector with an emphasis on lithium. LRC was founded in 2018 and has
now established itself as a leading financier in the lithium industry having completed 20 royalties since
inception exclusive of this transaction. Its investments are diversified across the world with exposure in
Australia, Argentina, Brazil, Canada, Serbia, and the United States of America. LRC is a signatory to the United
Nations Principles for Responsible Investing and seeks to invest in companies with high environmental, social,
and governance standards. Waratah Capital Advisors is the sponsor and general partner of Lithium Royalty
Corp.

TNR Gold NR dated July 26, 2022
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► TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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► TNR Gold Updates on Royalty Holding on Mariana Lithium by
Partial NSR Sale to Lithium Royalty Corp
Kirill Klip, TNR’s Chief Executive Officer commented, “We are very pleased that after many months of
negotiations, we have achieved this major milestone for our Company and a further validation of TNR Gold’s
business model. By monetizing part of our royalty holdings, we are providing an important benchmark for
valuations of assets in our royalty portfolio and generating very significant capital, while selling to LRC only a
portion of our royalty holding on the Mariana Lithium Project. This strategic transaction with LRC allows us
to significantly improve our working capital position and strengthen our balance sheet.
The Company has received a second non-refundable advance of US$350,000 from LRC under the terms of the
royalty purchase extension agreement.
Representatives of Ganfeng Lithium confirmed to the Governor of Salta Gustavo Sáenz that the Mariana
Project, that began construction last June, will start producing in 2024 an estimated 20 thousand tons per year
of lithium chloride.
We believe that our royalty holdings are undervalued, and their appropriate values are not reflected in the
Company’s share price. This transaction clearly demonstrates it. We have generated a total amount of cash for
TNR Gold that is well above the Company’s recent market capitalization. We have received significant
industry interest in our assets and the Company is working on potential new strategic partnerships to provide
further benchmarks for the market valuations of our royalty holdings.”

TNR Gold NR dated November 23, 2022
TSXV: TNR
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► TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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► TNR Gold Updates on Royalty Holding on Mariana Lithium by
Partial NSR Sale to Lithium Royalty Corp
Vancouver, British Columbia – November 23, 2022: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the “Company”)
is pleased to announce that, further to the Company’s news release dated July 26, 2022, it has entered into an extension
agreement to the July 2022 royalty purchase agreement with an Ontario limited partnership affiliated with Lithium Royalty
Corp (“LRC”) for the sale of a portion of its net smelter returns royalty (“NSR”) involving the Mariana Lithium Project
(“Mariana”). LRC has purchased from TNR a 0.5% NSR royalty for US$9,000,000, including 0.05% NSR royalty sold by TNR
on behalf of its shareholder. This represents one-quarter of the NSR royalty held by the Company. LRC is an arms’ length
party to the Company.
On October 21, 2021, TNR Gold announced that International Lithium Corp. (“ILC”) had announced the completion of the
sale to Ganfeng Lithium Netherlands Co., B.V. of ILC’s remaining 8.58% stake in Litio Minera Argentina S.A. (“LMA”), the
owner of the Mariana Lithium Project in Salta, Argentina. The deal included confirmation that LMA would assume all
rights or obligations that ILC had in respect of the Mariana property. TNR Gold holds a 2.0% NSR royalty on the Mariana
Lithium Project.
Both TNR Gold and LMA have acknowledged LMA’s responsibility to pay the 2% NSR royalty on the commencement of
commercial production at the Mariana project, and LMA has assumed the right to the repurchase of 50% of the NSR royalty
(that is 1%).

TNR sold the portion of the NSR royalty which is not subject to any buy-back rights of LMA. After the closing of the
transaction with LRC, TNR will hold a 1.5% NSR royalty, including a 0.15% NSR royalty held on behalf of a shareholder
(which represents a 1.35% NSR held by TNR and a 0.15% NSR in favour of the shareholder). The closing of the sale with
LRC, is subject to the parties’ filing of certain notices in the Salta Mining Court in Argentina.
LRC continues to pursue the Salta Registrations, and while LRC and TNR both expect that the Salta Registrations are near
completion, the Salta Registration are not yet complete, and LRC has requested that TNR agree to extend the closing date to
February 1, 2023.
LMA has the right to purchase from TNR 1.0% of the NSR royalty for aggregate payment of CAN$1,000,000 at any time
within 240 days of “Commencement of Commercial Production” as defined in the underlying agreement. The Company
would receive CAN$900,000 and its shareholder would receive CAN$100,000 on the completion of the repurchase by
LMA. If such purchase was made by LMA, TNR would hold a 0.45% NSR and its shareholder would hold a 0.05% NSR.
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► TNR Gold Updates on Royalty Holding on Mariana Lithium by
Partial NSR Sale to Lithium Royalty Corp
Kirill Klip, TNR’s Chief Executive Officer commented, “We are very pleased that after many months of negotiations, we have
achieved this major milestone for our Company and a further validation of TNR Gold’s business model. By monetizing part of
our royalty holdings, we are providing an important benchmark for valuations of assets in our royalty portfolio and generating
very significant capital, while selling to LRC only a portion of our royalty holding on the Mariana Lithium Project. This strategic
transaction with LRC allows us to significantly improve our working capital position and strengthen our balance sheet.
The Company has received a second non-refundable advance of US$350,000 from LRC under the terms of the royalty purchase
extension agreement.
Representatives of Ganfeng Lithium confirmed to the Governor of Salta Gustavo Sáenz that the Mariana Project, that began
construction last June, will start producing in 2024 an estimated 20 thousand tons per year of lithium chloride.

We believe that our royalty holdings are undervalued, and their appropriate values are not reflected in the Company’s share
price. This transaction clearly demonstrates it. We have generated a total amount of cash for TNR Gold that is well above the
Company’s recent market capitalization. We have received significant industry interest in our assets and the Company is
working on potential new strategic partnerships to provide further benchmarks for the market valuations of our royalty
holdings.”
ABOUT LITHIUM ROYALTY CORP
Lithium Royalty Corp. is a North American royalty corporation focused on investing in high quality low-cost projects in the
battery materials sector with an emphasis on lithium. LRC was founded in 2018 and has now established itself as a leading
financier in the lithium industry having completed 20 royalties since inception exclusive of the transaction with TNR. Its
investments are diversified across the world, with exposure in Australia, Argentina, Brazil, Canada, Serbia, and the United
States. LRC is a signatory to the United Nations Principles for Responsible Investing and seeks to invest in companies with high
environmental, social, and governance standards. Waratah Capital Advisors is the sponsor and general partner of LRC.

TNR Gold NR dated November 23, 2022
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► TNR Gold Royalty Holding - Mariana Lithium, Ganfeng Lithium
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► Lithium Will Power Humans for the Next 50 Years, then Robots
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ASSETS ► Copper

Visual Capitalist
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“Red metal goes green during
Energy rEVolution”
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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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ASSETS ► Los Azules

TNR Gold holds a 0.36% NSR royalty
100% owned by McEwen Mining Inc.

"Chile, June 26, 2019 - Argentine and Chilean
authorities have ratified their cooperative ties
and advanced on mechanisms that facilitate
the development of mining projects, within
the framework of the meeting of the
administrative commission of the treaty on
mining integration and complementation
between the two countries.
The work teams of the administrative
commission of the treaty are formed, in the
case of Argentina, by the secretariat of mining
policy of the production and labor ministry,
headed by Carolina Sánchez, and by the
directorate of economic relations for the
Americas, part of the foreign affairs ministry,
led by Gustavo Infante. On Chile's side was
the mining undersecretariat, led by Pablo
Terrazas; and the foreign affairs ministry,
assistant deputy secretary, ambassador
Ricardo Rojas.
McEwen Mining was awarded the PAE for the
Los Azules mining project, approved by
Argentina and Chile, to facilitate mining
activity between both countries.”

TSXV: TNR

Argentina and Chile ratified commitment to
develop sustainable mining.
www.tnrgoldcorp.com

The Argentine Production Ministry

McEwen Mining
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► Los Azules Resource
Los Azules ranks as one of the top world copper
deposits that are “for JV or sale” and in a low-risk
jurisdiction
Estimate of Mineral Resources by Type (0.20% Cu cut-off)(1)

Note: Mineral resources do not have demonstrated economic viability.

TNR holds a 0.36% NSR royalty
(1)

McEwen Mining

TSXV: TNR

Technical report titled “NI 43-101 Technical Report – Preliminary Economic Assessment Update for the Los
Azules Project, Argentina”, with an effective date of September 1, 2017, prepared by D. Brown, CPEng, M.
Bunyard, C. Eng, FAusIMM, B. Davis, FAusIMM, J. Duff, P. Geol, R. Duinker, P. Eng, MBA, J. Farrell, P. Eng, W.
Rose, P. E., K. Seddon, CPEng, R. Sim, P. Geo, all of whom are qualified persons and all of whom but D. Brown
and J. Duff are considered independent of McEwen Mining, as defined by NI 43-101. TNR Gold Corp. has not
engaged an independent qualified person to verify the technical disclosures provided by McEwen Mining Inc.
Mineral resources are not mineral reserves and there is no guarantee that the resources reported herein will
result in an economic mining scenario.
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► Los Azules Resource
Longitudinal Section Through the Los Azules Deposit (looking west – southwest)

McEwen Mining

The copper resource contains 10.2 billion pounds
Indicated and 19.3 billion pounds Inferred2

Total contained copper is 4.6Mt (Indicated) and 8.8Mt (Inferred) 2
Total contained gold is 1.7Moz (Indicated) and 3.8Moz (Inferred)
Total contained silver is 56Moz (Indicated) and 136Moz (Inferred)

(2)Please refer to

technical disclosure statement (1) regarding the resource estimate .
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► Los Azules PEA Annual Production
If It Were in Production Now, Referenced to 2017 World Copper Mine Production (4)

(4)Please refer to technical

TSXV: TNR

disclosure statements (1 and 3) regarding the PEA.

McEwen Mining
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► Los Azules PEA C1 Cost per Pound Copper
If It Were in Production Now, Referenced to 2017 World Copper Mine C1 Cost (4)

(4)Please refer to technical

TSXV: TNR

disclosure statements (1 and 3) regarding the PEA .

McEwen Mining
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► Los Azules Preliminary Economic Assessment
2017 PEA Highlights(1,3)
Base Case ($3.00/lb. copper, $1,300/oz gold, $17/oz silver)

• $2.2 billion After-Tax NPV (8% discount rate) and 20.1% After-Tax
IRR

• 3.6 year payback and a 36 years Life of Mine (LOM);
• 415 million lb. average annual copper production for the first 10
years.
• $1.11/lb. average cash copper production costs (C1*) for the first 10
years, $1.28/lb. average C1 costs over LOM.
(3)

The PEA reported and documented by McEwen Mining is
preliminary in nature, it includes inferred mineral resources that
are considered too geologically speculative to have the economic
considerations applied to them that would enable them to be
categorized as mineral reserves, and there is no certainty that the
preliminary economic assessment will be realized. Mineral
resources, including those categorized as “measured and
indicated” as well as “inferred ” are not mineral reserves and the
economic viability of these mineral resources have not been
demonstrated by this economic analysis.

McEwen Mining

TSXV: TNR
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McEwen Mining's press releases and website material appear to be
prepared by Qualified Persons and the procedures, methodology
and key assumptions disclosed by McEwen Mining 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,
nor to determine the current mineral reserve or resource or any
other information referred to in their press releases. Accordingly,
the reader is cautioned in placing any reliance on these disclosures.
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► Los Azules PEA: Commodity Price Assumptions

Undiscounted Cash Flow Waterfall Diagram for the Life of Project(4)

$3.00/lb. copper
$1,300/oz gold
$17/oz silver
Undiscounted net smelter
return, over the life of the
mining project
$35.2 billion
McEwen Mining

(4)Please refer

to technical disclosure statements (1 and 3) regarding the PEA.
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► Los Azules Potential Value of TNR’s NSR Royalty
Discounted Cash Flow Waterfall Diagram for the Life of Project (4)

TNR holds a 0.36% NSR royalty on the
entire Los Azules project
PEA estimates undiscounted cash
flow for the life of mine Net Smelter
Return over $35B (4)
PEA estimates discounted cash flow
(8%) for the life of mine with the Net
Smelter Return over $10.5B (4)
McEwen Mining
( 4)

Please refer to technical disclosure statements (1 and 3) regarding the PEA.
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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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► TNR Gold Announces McEwen Copper $80 Million Private Placement to
Advance the Los Azules Copper Project

“I am very pleased to see this very exciting and significant development for the Los Azules
Copper Project and personal support by Rob McEwen of the newly created McEwen
Copper,” stated Kirill Klip, TNR’s Executive Chair. “It’s very encouraging to see the
personal commitment from Rob McEwen to advance the rapid development of this giant
copper, gold and silver deposit in an appropriate corporate structure which will allow
financing and further development of the Los Azules Copper Project.
TNR Gold holds a 0.36% NSR royalty on the entire Los Azules project containing copper,
gold and silver metals. TNR Gold does not have to contribute any capital for the
development of the Los Azules Copper Project. The essence of our business model is to have
industry leaders like McEwen Mining as operators on the projects that will potentially
generate royalty cashflows to contribute significant value for our shareholders.”
TNR Gold NR dated July 8, 2021
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► TNR Gold Announces McEwen Copper $80 Million Private Placement to
Advance the Los Azules Copper Project
Vancouver, British Columbia – July 8, 2021: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the
“Company”) is pleased to announce that McEwen Mining Inc. (TSX: MUX) (“McEwen”) has created McEwen
Copper Inc. and is organizing a private placement (the “Offering”) of up to US$80 million as announced its news
release dated July 6, 2021.
McEwen Copper intends to pursue an initial public listing within 12 months from the closing of the Offering.
Proceeds from the Offering will be used exclusively by McEwen Copper to advance the Los Azules Copper
Project to a pre-feasibility study, to construct a new year-round access road to the project, carry out exploration
drilling at Los Azules, and to complete environmental permitting and community relations.
Rob McEwen, McEwen’s Chairman and Chief Owner stated, “This is a significant and exciting moment for
McEwen Mining because of the value it should release. Currently, the market appears to be giving us little value for
our Los Azules copper deposit, despite its impressive size and robust economics at present copper prices.
Unfortunately, the scale of the required project development expenditures would require McEwen Mining to issue a
massive number of additional shares. This share dilution would not be acceptable. However, we believe that by
putting our copper assets, Los Azules and Elder Creek, into a separately listed company exclusively focused on
copper, we can create an attractive copper investment vehicle. It will allow us to raise the money necessary to fund
progress towards the rapid development of one of the world’s largest copper resources. We expect that McEwen
Copper will compare very favorably to other single-asset copper developers. Within 12 months of closing this
Offering we plan to take the company public. In the interim, we will be investigating ways to make a share
distribution to you, MUX shareowners, of a portion of McEwen Mining’s holdings of McEwen Copper in a taxefficient way.”
TSXV: TNR
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► TNR Gold Announces McEwen Copper $80 Million Private Placement to
Advance the Los Azules Copper Project

The Los Azules Copper Project is an advanced large-scale porphyry copper exploration project located in the
prolific Andean Cordillera copper belt, 56 miles (90 km) north of Glencore’s El Pachón project and near the
border with Chile. In 2017, McEwen Mining completed a positive Preliminary Economic Assessment (PEA) on the
project, as announced by TNR Gold on November 2, 2017.
“I am very pleased to see this very exciting and significant development for the Los Azules Copper Project and
personal support by Rob McEwen of the newly created McEwen Copper,” stated Kirill Klip, TNR’s Executive Chair.
“It’s very encouraging to see the personal commitment from Rob McEwen to advance the rapid development of this
giant copper, gold and silver deposit in an appropriate corporate structure which will allow financing and further
development of the Los Azules Copper Project.
TNR Gold holds a 0.36% NSR royalty on the entire Los Azules project containing copper, gold and silver metals.
TNR Gold does not have to contribute any capital for the development of the Los Azules Copper Project. The essence
of our business model is to have industry leaders like McEwen Mining as operators on the projects that will
potentially generate royalty cashflows to contribute significant value for our shareholders.”

TNR Gold NR dated July 8, 2021
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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 Copper Project Update, McEwen Mining
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► Los Azules Copper Project Update, McEwen Mining
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► TNR Gold Royalty Holding Update: Rob McEwen Invests US$40 Million in
McEwen Copper, Prepares 53,000-metre Drilling Program for Los Azules

“I am very pleased to see this very exciting and significant development for the Los Azules Copper
Project and personal support by Rob McEwen of the newly created McEwen Copper,” stated Kirill
Klip, TNR’s Executive Chair. “It’s very encouraging to see a large 53,000-metre drilling program
following the personal commitment from Rob McEwen and his investment of US$40 million to
advance the rapid development of this giant copper, gold and silver deposit in an appropriate
corporate structure which will allow financing and further development of the Los Azules Copper
Project.
TNR Gold holds a 0.36% NSR royalty on the entire Los Azules project containing copper, gold and
silver metals. TNR Gold does not have to contribute any capital for the development of the Los Azules
Copper Project. The essence of our business model is to have industry leaders like McEwen Mining as
operators on the projects that will potentially generate royalty cashflows to contribute significant
value for our shareholders.”

TNR Gold NR dated October 4, 2021

TSXV: TNR

www.tnrgoldcorp.com

105

► TNR Gold Royalty Holding Update: Rob McEwen Invests US$40 Million in
McEwen Copper, Prepares 53,000-metre Drilling Program for Los Azules

Vancouver, British Columbia – October 4, 2021: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the
“Company”) is pleased to announce that, further to the Company’s news release dated July 8, 2021, McEwen
Copper Inc. (“McEwen Copper”), has closed the first tranche of its private placement announced on July 6h, 2021,
for gross proceeds to McEwen Copper of $40,000,000.
Rob McEwen’s investment corporation, Evanachan Limited, purchased all the shares issued pursuant to the first
tranche of the private placement. McEwen Copper, 81% owned by McEwen Mining Inc. (“McEwen”), is rapidly
advancing work on the Los Azules project following the completion of the US$40 million private placement
The news release issued by McEwen on September 29, 2021, stated:
“The McEwen Copper division, 81% owned by McEwen Mining, is rapidly advancing work on the Los Azules
project following the completion of the US$40 million first tranche private placement financing announced
August 23, 2021. The second tranche of the private placement is expected to close shortly. Preparations are
underway for a large 53,000-meter drilling program targeting the upgrading of Inferred mineral resources to the
Indicated category. The first 2 drill rigs are arriving in early November 2021, ramping up to the full complement
of 10 drills by January 2022. Access to the project is currently being established on the existing exploration road,
which has been safely cleared by crews 48 miles (78 km) of the route, approximately three quarters of the way to
the project. Construction of a new all-season lower altitude access road is underway, with completion expected in
H2 2022.
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► TNR Gold Royalty Holding Update: Rob McEwen Invests US$40 Million in
McEwen Copper, Prepares 53,000-metre Drilling Program for Los Azules

McEwen Copper has engaged an experienced group of professionals and consultants to guide the Los Azules
project towards the pre-feasibility study stage, including Dave Tyler, Study Director, Gary Cochran, Project &
Construction Manager, and Bill Thomas, Manager of Business Improvement & Operational Readiness.”
“I am very pleased to see this very exciting and significant development for the Los Azules Copper Project and
personal support by Rob McEwen of the newly created McEwen Copper,” stated Kirill Klip, TNR’s Executive Chair.
“It’s very encouraging to see a large 53,000-metre drilling program following the personal commitment from Rob
McEwen and his investment of US$40 million to advance the rapid development of this giant copper, gold and silver
deposit in an appropriate corporate structure which will allow financing and further development of the Los Azules
Copper Project.

TNR Gold holds a 0.36% NSR royalty on the entire Los Azules project containing copper, gold and silver metals.
TNR Gold does not have to contribute any capital for the development of the Los Azules Copper Project. The essence
of our business model is to have industry leaders like McEwen Mining as operators on the projects that will
potentially generate royalty cashflows to contribute significant value for our shareholders.”

TNR Gold NR dated October 4, 2021
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► Los Azules Copper Project Update, McEwen Mining
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► TNR Gold Updates Royalty Holdings; McEwen Copper Reopened Exploration
Road – Three Work Camp Sites Established for a 10-Drill, 53,000 m Drill Program
at Los Azules

“We are very pleased to see this very exciting and significant development for the Los Azules Copper
Project and continued support by Rob McEwen of the newly created McEwen Copper,” stated Kirill
Klip, TNR’s Executive Chair. “It’s very encouraging to see a start of a major 10-drill, 53,000-metre
drilling program on this giant copper, gold and silver project. The personal commitment from Rob
McEwen and his investment of US$40 million enables the rapid advancement for this major deposit to
this new phase of development in an appropriate corporate structure which will allow financing and
further stages of development of the Los Azules Copper Project.
TNR Gold holds a 0.4% NSR royalty on the entire Los Azules Copper Project (TNR holds a 0.04% on
behalf of a shareholder). TNR Gold does not have to contribute any capital for the development of Los
Azules. The essence of our business model is to have industry leaders like McEwen Mining as operators
on the projects that will potentially generate royalty cashflows to contribute significant value for our
shareholders.”

TNR Gold NR dated November 10, 2021

TSXV: TNR

www.tnrgoldcorp.com

109

► TNR Gold Updates Royalty Holdings; McEwen Copper Reopened Exploration
Road – Three Work Camp Sites Established for a 10-Drill, 53,000 m Drill Program
at Los Azules
Vancouver, British Columbia – November 10, 2021: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the
“Company”) is pleased to announce that, further to the Company’s news release dated October 4, 2021, McEwen
Copper Inc. (“McEwen Copper”) is advancing its work program at the Los Azules copper project in Argentina.
McEwen Copper reports that it has reopened the exploration road, established three work camp sites, expanded
its local work force and preparations are underway for a 10-drill, 174,000-foot (53,000-metre) drill program.
The news release issued by McEwen Mining Inc. on November 3, 2021, stated:
“Activity at McEwen Copper’s Los Azules project is moving ahead quickly. The exploration road has been
reopened, three work camp sites have been established, an expanded local labor force and preparations are
underway for starting a 10-drill, 174,000-foot (53,000 m) drilling program. Drilling will focus on conversion of
Inferred mineral resources to the Indicated category, as well as deeper exploration targets, where drilling ended
in strong copper mineralization. Drills are expected to turn towards the end of November and continue through
the end of Q2 2022.
Construction of the new access road for providing the necessary year-round access to the project is advancing as
planned. As part of our ongoing involvement with local communities and businesses, local contractors are being
sourced for the construction.
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► TNR Gold Updates Royalty Holdings; McEwen Copper Reopened Exploration
Road – Three Work Camp Sites Established for a 10-Drill, 53,000 m Drill Program
at Los Azules
The contract for delivery of a pre-feasibility study (PFS) is at the tender stage and work is expected to begin in
Q4. Whittle Consulting has been engaged to assist in identifying opportunities to improve the project that will be
investigated during the PFS preparation.”
“We are very pleased to see this very exciting and significant development for the Los Azules Copper Project and
continued support by Rob McEwen of the newly created McEwen Copper,” stated Kirill Klip, TNR’s Executive
Chair. “It’s very encouraging to see a start of a major 10-drill, 53,000-metre drilling program on this giant copper,
gold and silver project. The personal commitment from Rob McEwen and his investment of US$40 million enables
the rapid advancement for this major deposit to this new phase of development in an appropriate corporate
structure which will allow financing and further stages of development of the Los Azules Copper Project.
TNR Gold holds a 0.4% NSR royalty on the entire Los Azules Copper Project (TNR holds a 0.04% on behalf of a
shareholder). TNR Gold does not have to contribute any capital for the development of Los Azules. The essence of
our business model is to have industry leaders like McEwen Mining as operators on the projects that will
potentially generate royalty cashflows to contribute significant value for our shareholders.”

TNR Gold NR dated November 10, 2021
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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 Copper Project Update, McEwen Mining
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► Los Azules Copper Project Update, McEwen Mining
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► TNR Gold Update – NSR Royalty on Los Azules Copper, Gold and Silver
Project with McEwen Mining

“We are very pleased to see this very exciting and significant development for the Los
Azules Copper Project and continued support by Rob McEwen of the newly created
McEwen Copper,” stated Kirill Klip, TNR’s Executive Chairman. “It’s very encouraging to
see the first results and success of a major 10-drill, 53,000-metre drilling program on this
copper, gold and silver project. The personal commitment from Rob McEwen and his
investment of US$40 million enabled the rapid advancement for this deposit to this new
phase of development in an appropriate corporate structure which will allow financing
and further stages of development of the Los Azules Copper Project.
TNR Gold holds a 0.4% NSR royalty on the Los Azules Copper Project, including a 0.04%
held on behalf of a shareholder. TNR Gold does not have to contribute any capital for the
development of Los Azules. The essence of our business model is to have industry leaders
like McEwen Mining as operators on the projects that will potentially generate royalty
cashflows to contribute significant value for our shareholders.”
TNR Gold NR Dated May 9, 2022
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► TNR Gold Update – NSR Royalty on Los Azules Copper, Gold and Silver
Project with McEwen Mining

Vancouver, British Columbia – May 9, 2022: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or
the “Company”) is pleased to announce that, further to the Company’s news release dated November
10, 2021, McEwen Mining Inc. (“McEwen Mining”) provided a progress report on the Los Azules
Copper Project in San Juan, Argentina. TNR holds a 0.4% net smelter returns royalty (“NSR
Royalty”) (including a 0.04% NSR held on behalf of a shareholder) on the Los Azules Copper Project.
The Los Azules Copper Project is held by McEwen Copper Inc., a subsidiary of McEwen Mining.
The news release issued by McEwen Mining on May 4, 2022, stated:
“Timing is everything and now appears to be a time for copper to shine. According to Goldman Sachs’
(GS) research1, copper is the new oil. A growth sector with supply constraints, GS forecasts that copper
has only two years of supply growth left, 2022 and 2023, and an open-ended supply decline starting
from 2024. They see copper playing a big, critical role as an essential component in the global push to
electrify transportation and to contain/reverse global warming. They are not alone in thinking about
copper this way. McKinsey’s research2 is estimating that by 2030 copper demand will be outstripping
supply by five to eight million tons per year.”
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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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► TNR Gold Update – NSR Royalty on Los Azules Copper, Gold and Silver
Project with McEwen Mining

“Executive Summary
An Attractive Copper Development Story
As you have seen above, Los Azules compares very well to many other copper development stories, given its size, life,
location and economics.

Designing for Positive Impact
Working to create a net positive impact on the world over the life of the project – McLennan Design, architects at the
forefront of the green sustainable buildings movement, are assisting our team in designing systems and selecting innovative
technologies and approaches for making our project regenerative. http://mclennan-design.com

Los Azules Is No Longer Remote!
The critical issue of road access to the site has been resolved! We have developed a second road at a lower altitude that will
allow us year-round access to the site. Our access will be extended, making it safer, less expensive and faster to advance and
complete our fieldwork.”
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► TNR Gold Update – NSR Royalty on Los Azules Copper, Gold and Silver
Project with McEwen Mining

“Drilling Confirming Size and Grade

Additional drilling is confirming the mineralization size and grade compared to
historic intercepts used to estimate the 2017 PEA mineral resource estimate.
To date, the results from core logging and sample analysis are very encouraging. In many
holes, drilling was allowed to continue beyond the planned length where visible copper
mineralization was observed. Often, primary mineralization in the hole was still apparent
when drilling was stopped due to drill equipment limitations. Hole AZ22142 intersected 419.1
meters of 0.79% copper including an interval 104.0 m of 1.00% copper in the supergene
enriched zone and 46 m of 1.59% copper in the primary copper zone. Importantly, our updated
geological model will reflect the sub-vertical structures and rock types that are thought to be
key features controlling the distribution of mineralization. This points directly to the
potential for significant mineralization to be discovered with additional drilling to depth.”
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► Los Azules Copper Project Update, McEwen Mining
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► TNR Gold Update – NSR Royalty on Los Azules Copper, Gold and Silver
Project with McEwen Mining
“Link to Table of Drilling Results for January to April 2022 at Los Azules:
https://mcewenmining.com/files/doc_news/archive/2022/20220500_copper/20220500_LA_results.xlsx

Community Engagement
Our sustainability efforts are currently focused on systems relating to local procurement and employment,
environment, health, education, training and security. We employ a local workforce and invest in projects such as
the construction of medical outposts, sponsoring education, and installing low-energy street lighting.

Bigger & Better
Whittle Consulting’s Enterprise Optimization work, which will be outlined in our forthcoming updated PEA
expected in Q1 2023, suggests that both the size and value of the Los Azules project have the potential to be
significantly larger than was described in the 2017 PEA. Their analysis has provided important focus and direction
for the detailed work underway, including guidance for drilling programs, metallurgical test work and trade-off
studies for mining, processing and infrastructure.
Link to Whittle Consulting: https://www.whittleconsulting.com.au
Link to the Whittle Enterprise Optimization Methodology:
https://mcewenmining.com/files/doc_news/archive/2022/20220500_copper/20220500_whittle_methodology.pdf”
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► TNR Gold Update – NSR Royalty on Los Azules Copper, Gold and Silver
Project with McEwen Mining

“PEA to be Updated – 2017 Highlights
The Preliminary Economic Assessment (PEA) base case assumed a $3/lb copper price, and the economics were robust.
Today copper is above $4/lb. Summary results of the 2017 PEA available on the Company’s website:

TSXV: TNR

Avg. annual production 1st 13 years

415 Million lbs Cu @ $1.14/ lb cash cost

Mine life

36 years

Initial capex

$2.4 Billion

Base case Cu price

$3.00/ lb

Payback

3.6 years

After-tax IRR

20.1 %

After-tax NPV(8%)

$2.2 Billion”

www.tnrgoldcorp.com

130

► TNR Gold Update – NSR Royalty on Los Azules Copper, Gold and Silver
Project with McEwen Mining

“Timetable of Planned Events
Private placement financing – 2022
Updated Preliminary Economic Assessment (PEA) – Q1 2023
Initial public offering (IPO) – post updated PEA
Prefeasibility Study (PFS) – H1 2024
One of our key goals is to improve the perception, and reality, of mining by employing innovative solutions to
reduce our environmental impact, such as reducing our carbon footprint.
1

https://www.goldmansachs.com/insights/podcasts/episodes/05-18-2021-nick-snowdon.html

2

https://www.mckinsey.com/industries/metals-and-mining/our-insights/the-raw-materials-challenge-how-themetals-and-mining-sector-will-be-at-the-core-of-enabling-the-energy-transition”
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► TNR Gold Update – NSR Royalty on Los Azules Copper, Gold and Silver
Project with McEwen Mining

“TECHNICAL INFORMATION
The technical content of this news release has been reviewed and approved by Stephen McGibbon, P.Geo, SVP
Exploration of McEwen Mining and a Qualified Person as defined by NI 43-101.
All samples were collected in accordance with generally accepted industry standards. Drill core samples usually
taken at 2m intervals are split and submitted to Alex Stewart International laboratory in Mendoza, Argentina for
the following assays: gold determination using fire assay fusion and an atomic absorption spectroscopy finish (Au430); a 39 multi-element suite using ICP-OES analysis (ICP-AR 39); copper content was determined using a
sequential copper analysis (Cu-Sequential). An additional 19-element analysis (ICP-ORE) was performed for
samples with high sulfide content.

The Company carries out a Quality Assurance / Quality Control program consistent with NI 43-101 and industry
best practices utilising a combination of standards and blanks approximately one in every 25 samples. Results are
monitored as the final certificates are received and any re-assay requests are sent back immediately. Pulp and prep
duplicate sample analyses are also taken as part of the QAQC process. Approximately 5% of sample pulps are sent
to a secondary laboratory for check assays. In addition, the assay lab performs its own internal QAQC checks with
results available in the certificates for review by the Company.”
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► TNR Gold Update – NSR Royalty on Los Azules Copper, Gold and Silver
Project with McEwen Mining
“ABOUT MCEWEN MINING
McEwen Mining is a diversified gold and silver producer and explorer focused in the Americas with operating mines in Nevada,
Canada, and Argentina. It also has a large exposure to copper through its subsidiary McEwen Copper, owner of the Los Azules
copper deposit in Argentina.”
The McEwen Mining press release appears to be prepared by Qualified Persons (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.
“We are very pleased to see this very exciting and significant development for the Los Azules Copper Project and continued
support by Rob McEwen of the newly created McEwen Copper,” stated Kirill Klip, TNR’s Executive Chairman. “It’s very
encouraging to see the first results and success of a major 10-drill, 53,000-metre drilling program on this copper, gold and silver
project. The personal commitment from Rob McEwen and his investment of US$40 million enabled the rapid advancement for
this deposit to this new phase of development in an appropriate corporate structure which will allow financing and further stages
of development of the Los Azules Copper Project.
TNR Gold holds a 0.4% NSR royalty on the Los Azules Copper Project, including a 0.04% held on behalf of a shareholder. TNR
Gold does not have to contribute any capital for the development of Los Azules. The essence of our business model is to have
industry leaders like McEwen Mining as operators on the projects that will potentially generate royalty cashflows to contribute
significant value for our shareholders.”

TNR Gold NR dated May 9, 2022
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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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► TNR Gold Update – NSR Royalty on McEwen Mining’s Los Azules Copper,
Gold and Silver Project

“We are pleased to see these significant developments on the Los Azules Copper Project and
continued support by Rob McEwen of the newly created McEwen Copper,” stated Kirill Klip, TNR’s
Chief Executive Officer. “It’s very encouraging to see that McEwen Copper raised additional US$15
million and these new positive results which demonstrate continued success of a major 53,000-metre
drilling program on this copper, gold and silver project. The personal commitment from Rob
McEwen and his investment of US$40 million enabled the rapid advancement for this deposit to this
new phase of development in an appropriate corporate structure which will allow financing and
further stages of development of the Los Azules Copper Project.
TNR Gold does not have to contribute any capital for the development of Los Azules. The essence of
our business model is to have industry leaders like McEwen Mining as operators on the projects that
will potentially generate royalty cashflows to contribute significant value for our shareholders.”

TNR Gold NR dated June 24, 2022
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► TNR Gold Update – NSR Royalty on McEwen Mining’s Los Azules Copper,
Gold and Silver Project

Vancouver, British Columbia – June 24, 2022: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the
“Company”) is pleased to announce that, further to the Company’s news release dated May 9, 2022, McEwen
Mining Inc. (“McEwen Mining”) provided a financing update and progress report on the Los Azules Copper
Project in San Juan, Argentina. TNR holds a 0.4% net smelter returns royalty (“NSR Royalty”) (including a 0.04%
NSR held on behalf of a shareholder) on the Los Azules Copper Project. The Los Azules Copper Project is held by
McEwen Copper Inc., a subsidiary of McEwen Mining.
The news release issued by McEwen Mining on June 21, 2022, stated:
“McEwen Copper Inc., a subsidiary of McEwen Mining Inc. (NYSE: MUX) (TSX: MUX), is pleased to announce
the closing of the second tranche of the previously announced private placement offering (the “Offering”) of up
to 8,000,000 common shares of McEwen Copper Inc. priced at US$10.00 per common share. The second tranche is
comprised of a $10 million investment by the Victor Smorgon Group advised by Arete Capital Partners, both of
Australia, and $5 million from other investors, for total gross proceeds of $15.0 million. The amounts raised in the
first and second tranches of the private placement now stand at $55.0 million. The Offering remains open until
July 6, 2022.”

TSXV: TNR

www.tnrgoldcorp.com

138

► TNR Gold Update – NSR Royalty on McEwen Mining’s Los Azules Copper,
Gold and Silver Project

The news release issued by McEwen Mining on June 23, 2022, stated:
“McEwen Copper: Los Azules Progress Report #3
Drilling returns:
330.0 m of 0.83% Cu including 103.4 m of 1.31% Cu (AZ22146)
298.0 m of 0.55% Cu including 54.0 m of 1.38% Cu (AZ22149)
176.0 m of 1.00% Cu including 44.0 m of 1.38% Cu (AZ22158)
McEwen Copper Inc., a subsidiary of McEwen Mining Inc. (NYSE: MUX) (TSX: MUX), is pleased to provide its
3rdprogress report on the advancement of its large Los Azules copper project located in the San Juan province,
Argentina.

Improving Our Knowledge & Confidence of This Copper Resource
The objectives of our 59,000-meter (m) drilling program at Los Azules are to:
• upgrade the Inferred mineral resources to Indicated;
• conduct metallurgical, hydrological and geotechnical drilling to accelerate our study work; and
• selectively test high value exploration targets.”
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► Los Azules Copper Project Update, McEwen Mining
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► TNR Gold Update – NSR Royalty on McEwen Mining’s Los Azules Copper,
Gold and Silver Project

“This program will almost double the historic database of 66,000 m of drilling from 202 holes. So far in 2022,
some 13,500 m have been drilled in 29 holes and assays have been returned for 6,035 m of drilling from 15 holes,
which are designed to improve confidence and increase our Indicated resource category. Figure 4 profiles the
sections and hole locations relevant to this update.
The cross-sections in Figures 1 to 3 are displaying current inclined and historic vertical holes, with histograms of
total copper content along their length, overlayed on a simplified interpretation of overburden, leached, enriched
and primary mineral zones, and the 30-year pit shell (shown by blue line), as defined by the 2017 Preliminary
Economic Assessment (PEA).
Section B-B’, shown in Figure 1, includes hole AZ22146, which produced an attractive intercept of 0.83%
Cu over 330.0 m, and included an interval of 103.4 m grading 1.31% Cu. This result correlates well with
hole AZ22142 (Figure 2) on section A-A’ which intersected 419.1 m of 0.79% Cu and includes 104.0 m of 1.00%
Cu in the enriched supergene zone. This represents 200 m of continuity of mineralization, consistent with the
lithological and structural features that control the distribution of copper and gold at Los Azules.
Holes AZ22145 (181.0 m of 0.18% Cu) and AZ22148 (239.0 m of 0.26% Cu) located on the southwest flank of the
deposit returned grades within the expected ranges for the flanks of the deposit. Results from both holes compare
favourably to AZ0618(228.4 m of 0.21% Cu) from an early drill program. It is notable that many of the holes ended
in mineralization.”
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► Los Azules Copper Project Update, McEwen Mining
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► TNR Gold Update – NSR Royalty on McEwen Mining’s Los Azules Copper,
Gold and Silver Project

“Hole AZ22144 (Figure 2) was drilled in the area of Inferred mineralization, as classified in the 2017 Preliminary
Economic Assessment (PEA) and returned 448.6 m of 0.30% Cu. The drill hole ended in visible copper
mineralization 294 m below the 30-year pit limit from the 2017 study, indicating potential at depth. The grade and
extent of mineralization compares well to historic hole AZ1297 (911.0 m of 0.34% Cu) and to previously released
hole AZ22143 (310.5 m of 0.20% Cu).
Assay results are now being returned for Section C-C’ (Figure 3) completed 400 m north of Section B.
Hole AZ22149 drilled within an area classified as Indicated (2017 PEA) returned 298.0 m of 0.55% Cu and
included 54.0 m of 1.38% Cu beginning at 376.0 m down-hole. Hole AZ22147, drilled along the far southwest
flank of the deposit, returned low-grade mineralization in an area classified as Inferred mineralization in the 2017
PEA.
Partial assay results have been returned for hole AZ22158 (Figure 4). located 300 meters south of section A. It
correlates well with the high-grade mineralization in hole AZ22142. Results to-date for this hole
are 176.0 m grading 1.00% Cu in the enriched mineralization zone and includes an interval of 44 m grading 1.38%
Cu.”
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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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► TNR Gold Update – NSR Royalty on McEwen Mining’s Los Azules Copper,
Gold and Silver Project

“Hyperspectral Scanning
Two geoLOGr hyperspectral rock analyzers are being used to guide and improve the robustness of the geological
and metallurgical modelling and further our knowledge of the deposit and potentially revealing additional
exploration targets.

Roads
Los Azules is no longer remote as a result of our work this year. We have constructed a lower altitude road access
that provides us with the opportunity for year-round work at the site. The diagram below illustrates the
important elevation difference between our exploration road (shown in blue) that allowed 5 to 6-month access to
site and our new road access (shown in orange) that, in combination, will provide 12-month access. Having two
roads into Los Azules represents an important development and safety feature for the project.”
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► Los Azules Copper Project Update, McEwen Mining
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► TNR Gold Update – NSR Royalty on McEwen Mining’s Los Azules Copper,
Gold and Silver Project

“Technical Information
The technical content of this news release has been reviewed and approved by Stephen McGibbon, P.Geo, SVP
Exploration of McEwen Mining and a Qualified Person as defined by NI 43-101.”
All samples were collected in accordance with generally accepted industry standards. Drill core samples usually
taken at 2 m intervals are split and submitted to Alex Stewart International laboratory in Mendoza, Argentina for
the following assays: gold determination using fire assay fusion and an atomic absorption spectroscopy finish
(Au4-30); a 39 multi-element suite using ICP-OES analysis (ICP-AR 39); copper content determination using a
sequential copper analysis (Cu-Sequential). An additional 19-element analysis (ICP-ORE) was performed for
samples with high sulfide content.
The Company carries out a Quality Assurance / Quality Control program consistent with NI 43-101 and industry
best practices utilising a combination of standards and blanks approximately one in every 25 samples. Results are
monitored as the final certificates are received and any re-assay requests are sent back immediately. Pulp and
prep duplicate sample analyses are also taken as part of the QAQC process. Approximately 5% of sample pulps
are sent to a secondary laboratory for check assays. In addition, the assay lab performs its own internal QAQC
checks with results available in the certificates for review by the Company.”
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► TNR Gold Update – NSR Royalty on McEwen Mining’s Los Azules Copper,
Gold and Silver Project
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► TNR Gold Update – NSR Royalty on McEwen Mining’s Los Azules Copper,
Gold and Silver Project

The McEwen Mining press release appears to be prepared by Qualified Persons (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.
“We are pleased to see these significant developments on the Los Azules Copper Project and continued support
by Rob McEwen of the newly created McEwen Copper,” stated Kirill Klip, TNR’s Chief Executive Officer. “It’s
very encouraging to see that McEwen Copper raised additional US$15 million and these new positive results
which demonstrate continued success of a major 53,000-metre drilling program on this copper, gold and silver
project. The personal commitment from Rob McEwen and his investment of US$40 million enabled the rapid
advancement for this deposit to this new phase of development in an appropriate corporate structure which will
allow financing and further stages of development of the Los Azules Copper Project.
TNR Gold does not have to contribute any capital for the development of Los Azules. The essence of our business
model is to have industry leaders like McEwen Mining as operators on the projects that will potentially generate
royalty cashflows to contribute significant value for our shareholders.”

TNR Gold NR dated June 24, 2022
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“We are pleased to see these significant developments on the Los Azules Copper Project and continued support
by Rob McEwen of McEwen Copper,” stated Kirill Klip, TNR’s Chief Executive Officer. “It’s very encouraging to
see the opportunity to expand the deposit. These new positive results are demonstrating the continued success of
a major drilling program on this copper, gold and silver project. McEwen Copper increased the drilling program
to 59,000 metres, so far 13,500 metres was completed in 2022. The drilling resumes in October, and the plan is to
complete 44,500 metres.
The personal commitment from Rob McEwen and his investment of US$40 million enabled the rapid
advancement for this deposit to this new phase of development in an appropriate corporate structure. McEwen
Copper raised an additional US$15 million earlier this year and this structure allows continued financing and
further stages of development of the Los Azules Copper Project.
TNR Gold does not have to contribute any capital for the development of Los Azules. The essence of our business
model is to have industry leaders like McEwen Mining as operators on the projects that will potentially generate
royalty cashflows to contribute significant value for our shareholders.”

TNR Gold NR dated August 16, 2022
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Vancouver, British Columbia – August 16, 2022: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the
“Company”) is pleased to announce that, further to the Company’s news release dated June 24, 2022, McEwen
Mining Inc. (“McEwen Mining”) provided a progress report #4 on the Los Azules Copper 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 Copper Project is
held by McEwen Copper Inc., a subsidiary of McEwen Mining.
The news release issued by McEwen Mining on August 4, 2022, stated:
McEwen Copper: Los Azules Progress Report #4
Long intercepts with good grades
222.0 m of 0.95% Cu including 44.0 m of 1.38% Cu (AZ22158)
238.0 m of 0.58% Cu including 10.0 m of 1.10% Cu (AZ22161)
194.0 m of 0.56% Cu including 8.0 m of 1.04% Cu (AZ22163)
TORONTO, Aug. 04, 2022 (GLOBE NEWSWIRE) — McEwen Copper Inc., a subsidiary of McEwen Mining Inc.
(NYSE: MUX) (TSX: MUX), is pleased to report the latest assay results from its Los Azules project, which continues
to deliver long intercepts of good grades.
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The drill program underway has three important objectives:
• Improve confidence in the resource by converting Inferred mineral resources to the Indicated category;
• Accelerate project advancement with metallurgical, hydrological and geotechnical drilling; and
• Test the limits of the depth extension of the higher-grade mineralization.
Results from this drilling program will be used to update the 2017 Los Azules PEA (Preliminary Economic
Assessment). The updated version will be released in Q1, 2023.
The 2017 PEA was calculated using prices of $3/lb copper, $1,300/oz gold and $17/oz silver price. It projected robust
economics, driven by large operating margins, large annual production, a short payback period and long mine life
(link to the report: http://www.mcewenmining.com/files/technical_reports/los_azules/LosAzulesPEA_Rev0_20171016.pdf).
Drilling has halted for the winter and will resume in October when spring arrives in Argentina.
Earlier this year, Mining Intelligence ranked Los Azules as one of the world’s top five largest undeveloped porphyry
copper deposits that is not already owned by a major mining company.
The opportunity to expand the deposit at depth remains open for further testing. While the median depth of drill
holes within the Los Azules resource database is 175 meters (m), it is not uncommon for porphyry copper
mineralization to extend well beyond a kilometer or more of depth. Numerous drill holes have encountered strong
copper grades below the 2017 PEA pit bottom. Only three holes have been drilled to a depth of a kilometer and all
encountered mineralization.
TSXV: TNR

www.tnrgoldcorp.com

166

► TNR Gold Update – NSR Royalty on McEwen Mining’s Los Azules Copper,
Gold and Silver Project

The highest-grade mineral domains at Los Azules are clearly the hydrothermal and magmatic breccias and latestage quartz veins which can extend kilometres to depth. There are numerous examples of such deposits in Argentina
and Chile. The most recent is Filo Mining’s spectacular assay results of earlier this year. The Filo deposit is 300
kilometres north of Los Azules, also in the San Juan province, Argentina.
The deepest occurrence of a breccia at Los Azules is at a hole depth of some 810 m in drill hole AZ1299 and deepest
occurrence of late-stage quartz veins is found at 990 m down the same hole.
A dedicated exploration program associated with higher grade domains at Los Azules has not yet been conducted.
Most holes drilled to date are vertical and intersect the breccias at very low angles. Improving our understanding of
the nature and distribution of the highest-grade mineral zones at Los Azules is a priority for the upcoming drilling
seasons.
The most recent drill results are presented below in the cross-section Figures 1 to 4. These display the current
inclined and historic vertical holes, with histograms of total copper content along their length, overlayed on a
simplified interpretation of overburden, leached, enriched and primary mineral zones, and the 30-year pit shell
(shown by green line), as defined by the 2017 PEA.
Section 30-30′, shown in Figure 1,
includes hole AZ22158, with an attractive intercept
of 222.0 m grading 0.95% Cu, and including an interval of 44.0 m grading 1.38% Cu. Partial results were reported in
the Los Azules Progress Report #3 published on June 23, 2022. Hole AZ22166 was stopped at the arrival of winter
and will be completed in spring.
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Section 36-36’, shown in Figure 2, received eight new drill holes during the recent campaign. The final intercept
reported was hole AZ22162, which targeted the gap between hole AZ22138 (522.1 m grading 0.42% Cu) and AZ22139.
Hole AZ22162 returned 348.0 m grading 0.28% Cu, while also ending in enriched mineralization. It appears to
correlate well with historic hole AZ0838 (188.3 m grading 0.27% Cu).

Cross Section 44-44′ shown in Figure 3 presents hole AZ22163 (194.0 m grading 0.56% Cu). AZ22163 includes 8.0 m o f
high-grade 1.04% Cu and supports 146.0 m of high-grade 1.10% Cu reported in historic hole AZ0620.
Hole AZ22167 (80.4 mgrading 0.21% Cu) results are as expected and similar to the historic hole LA0402.
Cross-section 48-48′ shown in Figure 4, profiles three new holes. Hole AZ22149(296.4 m grading 0.55%
Cu including 54 m of 1.38% Cu), drilled just west of the center of the section, was released in our June 23 exploration
update. Hole AZ22161, drilled east of the center of the section, with 238.0 m grading 0.58% Cu and including 10
m of 1.10% Cu, supports historic intercepts in adjacent holes AZ1060A(221.0 m grading 0.53% Cu)
and AZ18136 (194.0 m grading 0.43%Cu), all below the 30-year pit shell, indicating significant potential for
mineralization at depth.
Holes AZ22147 and AZ22165 were drilled off the west and east flanks to delimit margins of the deposit and did not
encounter significant mineralization.
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The Los Azules deposit is sequentially sub-divided into 50 m cross sections beginning at the southeast end of the deposit and
progressing to the northwest. Section 36-36’ is approximately the mid-section of the deposit. As a matter of cross-referencing results
presented in the Los Azules Progress Report #3 published on June 23, 2022, note that Section 36-36’ was previously identified as
Section A-A’ and Section 48-48’ as Section C-C’. Section 40-40’ identifies with Section B-B’ and was not included in this release as no
new results have been added there.

Drilling resumes in October, and the plan is to complete 45,500 m.
Technical Information
The technical content of this news release has been reviewed and approved by Stephen McGibbon, P.Geo, SVP Exploration of
McEwen Mining and a Qualified Person as defined by NI 43-101.
All samples were collected in accordance with generally accepted industry standards. Drill core samples usually taken at 2 m
intervals are split and submitted to Alex Stewart International laboratory in Mendoza, Argentina for the following assays: gold
determination using fire assay fusion and an atomic absorption spectroscopy finish (Au4-30); a 39 multi-element suite using ICPOES analysis (ICP-AR 39); copper content determination using a sequential copper analysis (Cu-Sequential). An additional 19element analysis (ICP-ORE) was performed for samples with high sulfide content.
The Company carries out a Quality Assurance / Quality Control program consistent with NI 43-101 and industry best practices
utilising a combination of standards and blanks approximately one in every 25 samples. Results are monitored as the final
certificates are received and any re-assay requests are sent back immediately. Pulp and prep duplicate sample analyses are also
taken as part of the QAQC process. Approximately 5% of sample pulps are sent to a secondary laboratory for check assays. In
addition, the assay lab performs its own internal QAQC checks with results available in the certificates for review by the Company.

TSXV: TNR

www.tnrgoldcorp.com

173

► TNR Gold Update – NSR Royalty on McEwen Mining’s Los Azules Copper,
Gold and Silver Project

TSXV: TNR

www.tnrgoldcorp.com

174

► TNR Gold Update – NSR Royalty on McEwen Mining’s Los Azules Copper,
Gold and Silver Project

TSXV: TNR

www.tnrgoldcorp.com

175

► TNR Gold Update – NSR Royalty on McEwen Mining’s Los Azules Copper,
Gold and Silver Project
The McEwen Mining press release appears to be prepared by Qualified Persons (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.
“We are pleased to see these significant developments on the Los Azules Copper Project and continued support
by Rob McEwen of McEwen Copper,” stated Kirill Klip, TNR’s Chief Executive Officer. “It’s very encouraging to
see the opportunity to expand the deposit. These new positive results are demonstrating the continued success of
a major drilling program on this copper, gold and silver project. McEwen Copper increased the drilling program
to 59,000 metres, so far 13,500 metres was completed in 2022. The drilling resumes in October, and the plan is to
complete 44,500 metres.
The personal commitment from Rob McEwen and his investment of US$40 million enabled the rapid
advancement for this deposit to this new phase of development in an appropriate corporate structure. McEwen
Copper raised an additional US$15 million earlier this year and this structure allows continued financing and
further stages of development of the Los Azules Copper Project.
TNR Gold does not have to contribute any capital for the development of Los Azules. The essence of our business
model is to have industry leaders like McEwen Mining as operators on the projects that will potentially generate
royalty cashflows to contribute significant value for our shareholders.”

TNR Gold NR dated August 16, 2022
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“We are pleased to see these significant developments on the Los Azules Project and continued support by Rob
McEwen of McEwen Copper,” stated Kirill Klip, TNR’s Chief Executive Officer. “It’s very encouraging to see the
opportunity to expand the deposit, and the involvement of Rio Tinto, which may accelerate realizing the
enormous potential of the Los Azules Project with Rio Tinto’s innovative technology.
The personal commitment from Rob McEwen and his investment of US$40 million enabled the rapid
advancement of this deposit to this new phase of development in an appropriate corporate structure. McEwen
Copper has raised more than US$81 million and is well positioned for further stages of development of the Los
Azules Project.
TNR Gold does not have to contribute any capital for the development of Los Azules. The essence of our business
model is to have industry leaders like McEwen Mining as operators on the projects that will potentially generate
royalty cashflows to contribute significant value for our shareholders.”

TNR Gold NR dated September 6, 2022
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Vancouver, British Columbia – September 6, 2022: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the “Company”) is
pleased to announce that McEwen Mining Inc. (“McEwen Mining”) provided an update on the Los Azules Copper 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 Copper Project is held by McEwen Copper Inc., a
subsidiary of McEwen Mining.

The news release issued by McEwen Mining on August 31, 2022, stated:
“McEwen Copper Inc., a subsidiary of McEwen Mining Inc. (NYSE: MUX) (TSX: MUX), is pleased to announce the closing of the
third and final tranche of the previously announced private placement offering (the “Offering”) of up to 8,000,000 common shares
of McEwen Copper Inc. priced at US$10.00 per common share. The third tranche is comprised of a $25 million investment by Rio
Tinto’s copper leaching technology venture, Nuton (“Nuton” or the “Investor”), and $1.85 million from other investors. The total
Offering has been increased to 8,185,000 common shares, with the amounts raised in the three tranches of the private placement
totalling $81.85 million.
McEwen Copper is well-funded to advance its Los Azules Project, located in the mining friendly province of San Juan, Argentina.
The next milestones are the upcoming drilling season from October 2022 to June 2023, the completion of an updated preliminary
economic assessment (PEA) in early Q1 2023, and the planned IPO of McEwen Copper in H1 2023.
In connection with the Offering, McEwen Copper entered into a collaboration agreement with Nuton (the “Nuton Collaboration
Agreement”) to advance our understanding of the potential application of heap leach technology at Los Azules, including the
testing of Nuton® Technologies for compatibility with Los Azules copper mineralization. Leaching has many potential economic
and environmental benefits over a conventional milling scenario, including lower water and energy consumption, no large
tailings storage facility or dam, and typically lower capital and operating costs.
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In connection with the Offering, McEwen Copper entered into a collaboration agreement with Nuton (the “Nuton Collaboration
Agreement”) to advance our understanding of the potential application of heap leach technology at Los Azules, including the
testing of Nuton® Technologies for compatibility with Los Azules copper mineralization. Leaching has many potential economic
and environmental benefits over a conventional milling scenario, including lower water and energy consumption, no large
tailings storage facility or dam, and typically lower capital and operating costs.
McEwen Copper Chief Executive Rob McEwen said: ‘Los Azules is among the largest undeveloped copper assets in the world. We
recognize the potential opportunity of using Nuton® Technologies to produce copper in greater amounts, more rapidly, and with less
impact on the environment and water resources. I trust that our relationship with Nuton and Rio Tinto will accelerate the process of
realizing the enormous potential of Los Azules.’
Rio Tinto Chief Executive, Copper, Bold Baatar said: ‘This agreement will allow us to evaluate the potential to commercially deploy
Rio Tinto’s innovative Nuton® Technologies for copper leaching in McEwen Copper’s planned development of Los Azules. Our
Nuton® Technologies have the capacity to unlock increased copper production for Rio Tinto and our partners, with a low carbon
footprint and leading environmental performance.’
The principal terms of the Nuton Collaboration Agreement include:

• Nuton will invest $25 million in McEwen Copper, acquiring 2.5 million common shares at $10.00 per common share, for postclosing ownership of 9.73%.
• McEwen Copper and Nuton will jointly undertake copper leach testing using Nuton Technologies with samples from Los
Azules. McEwen Copper has agreed to grant exclusivity to Nuton for one year in the area of novel, patented or trade secret
leaching technology, while it will continue its independent test work and studies using conventional leach technologies.
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• Nuton will have the right to select one nominee who will be appointed as a director or observer to the Board of McEwen
Copper. This right will continue for as long as Nuton holds greater than 7.5% of the issued and outstanding shares of McEwen
Copper.
• McEwen Copper and its controlling shareholders will not complete a liquidity event (such as the planned IPO) until after
March 31, 2023.
• McEwen Copper has agreed to limit related party transactions in certain situations until the earlier of the planned IPO (or
alternative liquidity event) or Nuton ceasing to hold 7.5%.
• Customary standstill and lock-up agreement between the Investor and its affiliates and McEwen Copper and its affiliates.

• Other customary representations and warranties.

About McEwen Copper
McEwen Copper Inc. holds 100% interest in the Los Azules copper project in San Juan, Argentina and the Elder Creek project in
Nevada, USA. McEwen Mining Inc. (NYSE/TSX:MUX) owns a 68% share of McEwen Copper.

About Los Azules
Los Azules was ranked in the top 10 largest undeveloped copper deposits in the world by Mining Intelligence (2022). Its current
copper resources are estimated at 10.2 billion pounds at a grade of 0.48% Cu (Indicated category) and an additional 19.3 billion
pounds at a grade of 0.33% Cu (Inferred category).
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About Nuton
Nuton is an innovative new venture that aims to help grow Rio Tinto’s copper business. At the core of Nuton is a portfolio of proprietary
copper leach-related technologies and capability – a product of almost 30 years of research and development. Nuton® Technologies offer the
potential to economically unlock copper sulphide resources, copper bearing waste and tailings, and achieve higher copper recoveries on
oxide and transitional material, allowing for a significantly increased copper production. One of the key differentiators of Nuton is the
potential to deliver leading environmental performance, including more efficient water usage, lower carbon emissions, and the ability to
reclaim mine sites by reprocessing mine waste.

About Rio Tinto
Rio Tinto is the second largest mining and metals company in the world, operating in 35 countries, and producing the raw materials
essential to human progress. It aims to help pioneer a more sustainable future, from partnering in the development of technology that can
make the aluminum smelting process entirely free of direct greenhouse gas (GHG) emissions, to providing the world with the materials it
needs – such as copper – to build a new low-carbon economy and products like electric vehicles, charging infrastructure and smartphones.”
“We are pleased to see these significant developments on the Los Azules Project and continued support by Rob McEwen of McEwen
Copper,” stated Kirill Klip, TNR’s Chief Executive Officer. “It’s very encouraging to see the opportunity to expand the deposit, and the
involvement of Rio Tinto, which may accelerate realizing the enormous potential of the Los Azules Project with Rio Tinto’s innovative
technology.

The personal commitment from Rob McEwen and his investment of US$40 million enabled the rapid advancement of this deposit to this
new phase of development in an appropriate corporate structure. McEwen Copper has raised more than US$81 million and is well
positioned for further stages of development of the Los Azules Project.
TNR Gold does not have to contribute any capital for the development of Los Azules. The essence of our business model is to have industry
leaders like McEwen Mining as operators on the projects that will potentially generate royalty cashflows to contribute significant value for
our shareholders.”

TNR Gold NR dated September 6, 2022
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► Los Azules Summary
Argentina is open for business
Los Azules deposit is massive
100% owned by McEwen
Copper
TNR has 0.36% NSR royalty
PEA shows favorable results
Project is moving forward

Increased Value for TNR!
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Josemaria Copper-Gold Project

Kirill Klip, TNR’s Chief Executive Officer commented, “Our 7% NPR holding on the
Batidero I and II properties of the Josemaria Project held by Lundin Mining represents future
growth potential for our royalty portfolio. We are also investigating potential new
acquisitions while our main focus remains on the development of the Shotgun Gold Project
in Alaska. The essence of our business model is to have industry leaders like Ganfeng
Lithium, McEwen Mining and Lundin Group as operators on the projects that will
potentially generate royalty cash flows to contribute and develop a significant long-term
value for our shareholders.”
TNR Gold NR dated April 28, 2022
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Vancouver, British Columbia – April 28, 2022: TNR Gold Corp. (TSX-V: TNR) (“TNR”, “TNR Gold” or the “Company”) is pleased
to announce that Lundin Mining Corporation (“Lundin”) has completed a plan of arrangement pursuant to which Lundin
acquired all of the issued and outstanding shares of Josemaria Resources Inc. (“Josemaria Resources”) and Josemaria Resources
became a subsidiary of Lundin. TNR holds a 7% net profit interest royalty (“NPR”) on the Batidero I and II properties of the
Josemaria copper-gold project located in San Juan, Argentina that is owned by Josemaria Resources.

In its news release dated April 28, 2022, Lundin stated:
“The addition of the Josemaria project to Lundin Mining’s portfolio solidifies our position as a leading base metals producer with
high-quality copper exposure and significant growth. We look forward to building upon the excellent reputation of Josemaria
Resources in San Juan and Argentina,” said Peter Rockandel, Lundin Mining President and CEO, “We are excited to lead the project
through the remaining stages of development and into production to create significant value for all stakeholders…
“Josemaria Project Update

As announced by Josemaria Resources on April 11, 2022, the Mining Authority of San Juan, Argentina has approved the
Environmental Social Impact Assessment for the Josemaria Project, marking a significant milestone in the project’s permitting
process. Lundin Mining and the Josemaria project team are working with the national and provincial authorities to progress the
project through the next stages of development. Discussions regarding commercial agreements and securing of additional sectoral
permits are ongoing and anticipated later this year prior to a definitive construction decision.
The Josemaria project is progressing through basic engineering with procurement of long-lead equipment, including securing key
items of crushing and processing.
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Study work is ongoing, including updating of cost estimates to be reflective of current conditions and evaluation of potential scope
changes compared to plans envisaged in the Josemaria Resources 2020 Feasibility Study (“NI 43-101 Technical Report, Feasibility
Study for the Josemaria Copper-Gold Project, San Juan Province, Argentina” dated November 5, 2020 (the “Josemaria Resources 2020
Feasibility Study”)). Lundin Mining aims to complete an updated Technical Report for the project in the fourth quarter of 2022. While
this work has not yet concluded, the Company expects the initial capital expenditure estimate of the project to be greater than $4
billion. Effective post-closing, the Company intends to spend up to $300 million to advance the project ahead of a construction
decision in the second half of 2022, including engineering, commitments for long lead items, preconstruction activities and drilling.

As part of the updated Technical Report, Lundin Mining plans to complete new Mineral Reserve and Resource estimates.
Approximately 20,600 meters of drilling have been completed on the project since the most recent 2020 Josemaria Resources mineral
estimates and 35,000 meters of additional drilling are planned to be completed ahead of the new estimates.
About Lundin Mining
Lundin Mining is a diversified Canadian base metals mining company with operations and projects
in Argentina, Brazil, Chile, Portugal, Sweden and the United States of America, primarily producing copper, zinc, gold and nickel.”
Kirill Klip, TNR’s Chief Executive Officer commented, “Our 7% NPR holding on the Batidero I and II properties of the Josemaria
Project held by Lundin Mining represents future growth potential for our royalty portfolio. We are also investigating potential new
acquisitions while our main focus remains on the development of the Shotgun Gold Project in Alaska. The essence of our business
model is to have industry leaders like Ganfeng Lithium, McEwen Mining and Lundin Group as operators on the projects that will
potentially generate royalty cash flows to contribute and develop a significant long-term value for our shareholders.”

TNR Gold NR dated April 28, 2022
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CONTACT US TODAY
We welcome your inquiries
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Vancouver, BC,
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Fax +1 604-229-8150

www.tnrgoldcorp.com

Financing

January 2023
TSXV: TNR

www.tnrgoldcorp.com

203

► Technical Disclosure Statements
Certain Information in this presentation is based on studies conducted by McEwen Mining Inc. and their consultants and “Qualified Persons” as defined by National
Instrument 43-101. Statements in the presentation referring to Resource Estimates and a Preliminary Economic Assessment are taken from the information
publicly provided by McEwen Mining Inc.
The technical report, which includes the results of the preliminary economic analysis (“PEA”), is available on the McEwen Mining website and under the profile of
McEwen Mining on SEDAR at www.sedar.com.
The following notes are referenced in this presentation:
(1)Technical

report titled “NI 43-101 Technical Report – Preliminary Economic Assessment Update for the Los Azules Project, Argentina”, with an effective date of
September 1, 2017, prepared by D. Brown, CPEng, M. Bunyard, C. Eng, FAusIMM, B. Davis, FAusIMM, J. Duff, P. Geol, R. Duinker, P. Eng, MBA, J. Farrell, P. Eng,
W. Rose, P. E., K. Seddon, CPEng, R. Sim, P. Geo, all of whom are qualified persons and all of whom but D. Brown and J. Duff are considered independent
of McEwen Mining, as defined by NI 43-101. TNR Gold Corp. has not engaged an independent qualified person to verify the technical disclosures provided by
McEwen Mining Inc. Mineral resources are not mineral reserves and there is no guarantee that the resources reported herein will result in an economic mining
scenario.

(3)

The PEA reported and documented by McEwen Mining is preliminary in nature, it includes inferred mineral resources that are considered too geologically
speculative to have the economic considerations applied to them that would enable them to be categorized as mineral reserves, and there is no certainty that the
preliminary economic assessment will be realized. Mineral resources, including those categorized as “measured and indicated” as well as “inferred” are not
mineral reserves and the economic viability of these mineral resources have not been demonstrated by this economic analysis.
McEwen Mining's press releases and website material appear to be prepared by Qualified Persons and the procedures, methodology and key assumptions
disclosed by McEwen Mining 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, nor to determine the current mineral reserve or resource or any other information
referred to in their press releases. Accordingly, the reader is cautioned in placing any reliance on these disclosures.

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 contained in this Presentation.
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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
w as 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
Shotgun Ridge Inferred Resource Estimate – Au (g/t) cut-off
Modeled based on a 0.3 – 0.5 g/t Au cut-off

Cut-off

Tonnes

Grade (g/t)

Grams

Ozs

<0.1 g/t
0.1 g/t
0.2 g/t

24,551,029
24,545,917
24,545,917

0.96
0.96
0.96

23,628,833
23,628,825
23,628,825

759,770
759,769
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
1.0 g/t
1.5 g/t
2.0 g/t
3.0 g/t
4.0 g/t
5.0 g/t

14,779,225
9,101,458
3,722,669
874,455
63,168
1,300
650

1.24
1.49
1.90
2.52
3.16
5.46
6.53

18,367,655
13,602,038
7,081,574
2,203,359
199,328
7,096
4,243

590,600
437,365
227,703
70,848
6,409
228
136

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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