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Los Azules Copper NSR Royalty Holding with McEwen Inc.




The Power of Discovery

'R

G OLD CORP

Building The Green Energy Metals Royalty and Gold Company

Shotgun Gold Project, Alaska

90% TNR Gold Corp. owned porphyry style gold mineralized
system that is being targeted for a bulk mineable gold resource.

Approximately 190km south of the Donlin Creek deposits.

Los Azules Cu-Au Project, Argentina

: -_—. e
M ariana |_|th I m,‘.k Gaes: One of the world's largest undeveloped copper deposits of which
a - : TNR holds a 0.36% net smelter return royalty (NSR). Located on
Argentl na the Andean copper belt, host to some of the world's largest

copper mines. McEwen Mining Inc. is the owner and operator.
TNR retains a 1.35% NSR royalty on

the Mariana Lithium Project in
Argentina. Ganfeng Lithium is the

owner and operator. i i
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Introducing GEM Royalty TNR Gold Corp.

? 3 - Gold Corp is your gateway to the greenenergyrevolution and gold
stability! We're building a leading greenenergy metals royalty and gold
company, offering a unique entry Iinto the supply chains powering the
energy transition . With a 1.5%* NSR royalt_%/ ~on the Mariana Lithium
Project in Argentina, operated by Ganfeng Lithium, and a 0.4%* NSR on
the massive Los Azules Copper Project with McEwen Mining | backedb
lants like Rio Tinto and Stellantlsi P | zpdditioned for significant cas
ows without the capital burden. Add to that our 90% stake in the
Shotgun Gold Pro#e(_:t In Alaska, near the Donlin Gold deposit, with
705960 ounces of inferred gold resources, and b | z @ [diversified
owerhouse. TNR delivers exposure to lithium, copper, silver and gold,
lending blue-sky discovery with ﬂartne_rshl s that drive value| Epertect
for investors seekinggrowth and a hedgein U O E EeganasnicE a E Ol n, 2

* See page 16 Kirill Klip, Executive Chairman, TNR Gold Corp.
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3 There is NO Gold 2.0, There are Over 5,000 Yeas of History with Gold . TNR
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CAUTIONARY NOTE TO US INVESTORS ‘”R

Mineral Reservesand Mineral Resources - The terms "mineral reserve”, "proven mineral reserve" and “"probable mineral reserve” referred to in the
Company's disclosure are Canadian mining terms as defined in accordance with National Instrument 43-101-Standards of Disclosure for Mineral
Projects under the guidelines setout in the Canadian Institute of Mining, Metallurgy and Petroleum (the "CIM") Standards on Mineral Resources
and Mineral Reserves,adopted by the CIM Council asamended from time to time by the CIM . These definitions_ differ from the definitions in the
United States Securities & Exchange Commission ("SEC") Guide 7. Under SEC Guide 7 standards, a ? | B OE ®DE E O O Eféag€dility study is
required to report reserves, the three-year historic average price is used in any reserve or cash flow analysis to designate reserves and the primary

environmental analysis or report must be filed with the appropriate governmental authority .

The terms "mineral resource”, "measured mineral resource”, "indicated mineral resource”, "inferred mineral resource" used in the Company's
disclosure are Canadian mining terms used in accordancewith National Instrument 43-101- Standards of Disclosure for Mineral Projects under the
guidelines setout in the CIM Standards. Mineral resourceswhich are not mineral reservesdo not have demonstrated economic viability . While the
terms "mineral resource", "measured mineral resource," "indicated mineral resource", and "inferred mineral resource" are recognized and required by
Canadian regulations, they are not defined terms under standards in the United States and normally are not permitted to be used in reports and
registration statements filed with the SEC. As such, information contained in the Company's disclosure concerning descriptions of mineralization

and resources under Canadian standards may not be comparable to similar information made public by US companies in SECfilings . With respect
to "inferred mineral resource"” there is a great amount of uncertainty as to their existence and a great uncertainty 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 ? 0 UE OB il BUIUEOthe purposes of National Instrument 43-101-

Standards of Disclosure for Mineral Projects of the Canadian Securities Administrators , has reviewed and approved the scientific and technical
information about Shotgun Gold Project contained in this Presentation.

TSXV: TNR www.tnrgoldcorp.com 3



3 Green Energy Metals: Tesla Nicola rEVolution and Gold “T”R

TSXV: TNR www.tnrgoldcorp.com 8



Introducing GEM Royalty TNR Gold Corp.

? . Ulisiness 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 hedgefor this stage of the economic cycle. Our shareholders are
participating in the building of The Green Energy Metals Royalty and
Gold Company. Our portfolio provides a unique combination of assets
with exposureto multiple aspects of the mining cycle: the power of blue-
sky discovery and important partnerships with industry leaders like
Ganfeng Lithium, McEwen Mining, Lundin Mining and BHP as operators
on the projects that have the potential to generateroyalty cashflows that
will contribute significant value for our shareholders.?

Kirill Klip, Executive Chairman TNR Gold Corp.

32750w3-1 www.tnrgoldcorp.com 9
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I OEUE wOIl w# DUl E UMahbgement
*PpUDPOOw* OPXIOkU)'UIDEM® WOE O  Kirill Klip, MBA ¢ President and CEO
) O Ow# EYDI U Maurice Brooks, B.Sc., FCA (ICAEW) ¢ CFO

un ~ Ve ~ ~ ~ ~

Konstantin Klip, B.A. ¢ Vice President, Corporate
w" & Development

Nahcy La Couvée ¢ Corporate Secretary

O. Qu

+] OxOOEwW2U0U0UOO0wW, 6 &

- L o Rober_to Lara t Vice President, Minera Solitario,
EYDUOUa w! OE UE Argentna
&UI T w) OT OUOOOwW! 62EG6 w
B = Ve pOL OO0 5OUUWEOUx OUEU] WEPUI EUDOOWI
proven creators of enterprise value and technical
I Rx1T UUPUI 6
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CORPORATE CULTURE “rvr

( N (
: Project Portfolio W Strategic energy metals focus: lithium and
Experienced Management Team L Management J copper
|
) Precious metal assets: gold and silver
Strong ownership by insiders and
management
N\ J

/ UOYIT Ow! UU D PGB uderdifig andacquire 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.

Maximize value, minimize success time

TSXV: TNR www.tnrgoldcorp.com X W



Shotgun Gold GLOBAL ASSETS *”R

Project London CURRENT HOLDINGS

Mariana Lithium Project, Argentina

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

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

A TNR holds 0.4%* NSR Royalty

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

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

~ A 100% owned by Lundin Mining
Shotgun Gold Project, Alaska

Vancouver

Los Azules Copper
Project

San Juan

: T Q Proiect Porphyry gold deposit
,Ma”alga _thI:lum Q I'J i DE] A Well defined mineralization model
rojec

A TNR is targeting for a bulk
mineable gold resource

Josemaria Copper

Project
* See page 16

TSXV: TNR www.tnrgoldcorp.com XQ
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3 TNR Gold Announces TSX Venture Exchange Conditional
Approval of Altius Strategic Investment

VENTURE EXCHANCE yA lt lu S .
G 0L D c 0 R P ,;
”,
—
P .;r\-é NV
= 4 SEL

The Rise of TNR Gold

TSX Venture Conditionally Approves
$4.2M Strategic Investment by

Royalty Glant Altius

ium lr”n

GEM Royalty & Gold

* 3

’TNR ’H-‘ The Power of Dlscoer)

TSXV: TNR

Building The Gr y Metals Royalty and Gold Compa
\\
Shotgun Gold Project, Alaska
) N ./ S Sl yatyis pold mioncalives |
T L Arer————
Mariana Lithium, o4
nnnnnnnnn
‘(
.
. 4
ﬁ,, et L]

www.tnrgoldcorp.com
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Royalty and Streaming Companies

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

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

AHave a high revenue per employee compared to miners, lowering
operatlng cost. | B

TSXV: TNR www.tnrgoldcorp.com 15



TNR Gold GEM Royalty Portfolio W TNR

Project Name Royally 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 33 of Investor Presentation.
** TNR Gold holds a 0.04% NSR on behalf of a shareholder.
*** 7% Net Profits Royalty applies to Batidero | and Il Properties.

TSXV: TNR www.tnrgoldcorp.com X &
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Correr
Clean Enerq) ASSETS3 C()pper

A new energy transition is beginning !
and copper is at the heart of it. $ 6 \I U I

w s e

In the past two centuries, humankind has rapidly evolved is sources
of power with each new scientilic tion, from muscle power and

v
burning wood, to coal and nuclear fuel 6EOOAI # APEOAI EOO

TSXV:eNR www.tnrgoldcorp.com 17



3 Los Azules Copper Project Update, McEwen Inc.

A
McEWENajCOPPER LOS AZULES

One of the World's Largest Undeveloped Copper Deposits

TSXV: TNR www.tnrgoldcorp.com



3 Los Azules Copper Project Update, McEwen Mining

\!

------
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3 Los Azules Copper Project Update, McEwen Inc. "”R

Argentina | Emerging Tier 1 mining jurisdiction | Strong copper potential

Chile & Peru produce 40% of the world's copper production

Antamina Teck

Multiple In-Country Key | .5 Bambas MMG = MINE
Industry Players e DEVELOPMENT
2 2 > Cerro Verde
@ conrumn RN Freeport-McMoRan
: Tataes /_ " PANAHEFI‘CAN S
Lthium }.  GLENCORE { VicufaJV |
HOCHSCHILD "':mmont Taca Taca : Josemarla :
TECk Ganl‘engLittﬁum First Quantum E Lundin - BHP:
- TBA?R'C"S $ILlvent Escondida , Filo del Sol !
ioTi ® ZiJin i 8 ! .
s € posco BHP/Rio Tinto i Lundin — BHP:
lundin mining HRSTQUANTOM S .\ Tesomm T
BHP %_ﬁmm Vicufia MARA Glencore Veladero
v Barrick/Shandong

Los Azules

Pelambres Antofagasta
Andina Codelco
Los Bronces Anglo American

McEwen Copper
(MUX, Rio Tinto, Stellantis)

Altar
Aldebaran Resources
El Pachoén Glencore

J
Y

SOUTH ATLANTIC OCEAN

SOUTH PACIFIC OCEAN

MUX

TSXV: TNR www.tnrgoldcorp.com 20
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3 Los Azules Copper Project Update, McEwen Mining
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ate,

|/

ules Copper Project Upd McEwen Mining ‘T”R

i
o -:(- :
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3 TNR Gold NSR Royalty Update ¢ Los Azules Copper, Gold and Silver ‘.
Project: McEwen Copper Secures Environmental Permit for ”R
Construction and Operation of Los Azules

- B

|

32750w3-1 www.tnrgoldcorp.com 23



3 TNR Gold NSR Royalty Update ¢ Los Azules Feasibility Study Confirms
Economically Robust Copper Project With Leading ESG Performance

Feasibility Study confirms Los
Azules is a life long, low cost
producer of

high purity copper cathodes
with stong economic returns &
sustainability.

TSXV: TNR

De-risked Regulatory Status: Project Design includes:
- Environmental Impact Statement EIA « 72% lower mine to metal

(Environmental Permit) approved for carbon intensity
construction and operation + 100% Renewable power

- Accepted into Argentinas Large « 74% less water use than

Investment Incentive Regime (RIGI) ~ conventional milling
« No tailings dam.

www.tnrgoldcorp.com

24



Vancouver, British Columbia + October 10, 2025 TNR Gold Corp. (TSX-V: TNR) @? 3 - P 3 © & O O Brethe
?" OO x E 3 pleaged to announce that McEwen Inc. ? , E $ b ha9@proXided an update on the Los Azules
copper, gold and silver project in San Juan, Argentina . TNR holds a 0.4% net smelter returns royalty ? - 2 1
1 Oa E Odfawhigh 0.04% of the 0.4% NSR Royalty is held on behalf of a shareholder) on the Los Azules
Copper Project. The Los Azules project is held by McEwen Copper Inc. p? , E$ B I0O® x | WhclK O 46.4%
owned by McEwen.

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

?McEwen CopperInc., 46.4% owned by McEwen Inc. is pleasedto announcepositive results from the independent
Feasibility Study (FS)for its 100%6-owned Los Azules copper project in SanJuan, Argentina..

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

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

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

TSXV: TNR www.tnrgoldcorp.com 25



3 Los Azules Copper Project Update, McEwen Inc. ‘”R

Copper Cathode Production

IR Annual Prod (tonnes) e=mme Cumulative Prod (tonnes)

250,000 3,500,000
3,279,329
3,000,000
200,000
2,500,000
150,000

2,000,000

100,000 1,500,000
1,000,000
50,000
500,000

YR1IYR2YR3YR4YR5YR6YR7YR8YR9 YR YR YR YR YR YR YR YR YR YR YR YR YR YR
10 11 12 13 14 15 16 17 18 19 20 21 22 23

PRODUCTION YEAR

ANNUAL PCATHODE RODUCTION
CUMULATIVE CATHODE PRODUCTION

o
o
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3 TNR Gold NSR Royalty Update ¢ Los Azules Feasibility Study Confirms "NR
Economically Robust Copper Project With Leading ESG Performance

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

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

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

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

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

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

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

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

TNR Gold NR dated November 28, 2025

TSXV: TNR www.tnrgoldcorp.com 27
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3 Los Azules Copper Project Update, McEwen Inc.

Positioning McEwen Copper as the new vehicle for copper growth Copper
| ,

World-class Resource
Not in the Hands of a Major

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

Robust Economics
Throughout Price Cycles

Significant Upside Potential Mining for the Modern World With
From Nuton Technologies & Exploration Regenerative Principles + Low Carbon Intensity

32750w3-1 www.tnrgoldcorp.com 28



3 Los Azules Copper Project Update, McEwen Inc. ‘T”R

Project highlights

Use of Nuton™ Technology (Rio Tinto venture) offers potential for
>76% recovery from primary sulfides than conventional leaching.

(_}o Mining and Processing

NON-MINERALIZED

OPEN PIT ROCKISIMORAGE

IN@INAVIIINIER/AEZSD) GRUSEINE

AGLOMERATION

ROCKISTORAGE

STOCKRILES

Open-pit mining with three-stage crushing, followed by agglomeration. Heap leaching with 1% sulfuric acid produced on-site;
the pregnant leach solution is processed through solvent extraction and electrowinning (SX/EW). 2 7
Nominal capacity of 215 ktpa of LME Grade A copper cathodes (maximum 240 ktpa).

TSXV: TNR www.tnrgoldcorp.com 29



3 Los Azules Copper Project Update, McEwen Inc. TNR

Strategic partnerships

Los Azules has received preliminary financing proposals with indicative terms from
Tier-1 OEMs such as Komatsu, Sandvik, and others, and has reached collaboration
agreements with YPF Luz - a key player in the Argentine power market - and with the
International Finance Corporation (IFC) to align with IFC ESG standards.

Additionally, several strategic meetings have been held over the past year with
European, North American and Asian ECAs to develop funding opportunities for Los
Azules.

Indicative proposals could support over $1.1 billion in equipment and infrastructure
financing.

KOMATSU 73 SANDVIK ¥ F'F A

WORLD BANK GROUP

TSXV: TNR www.tnrgoldcorp.com 30



3 Los Azules Copper Project Update, McEwen Inc. "”R

Environmental benefits

Il_l\-' Carbon intensity

73% lower than industry 74% lower than
average for Scope 1 & 2 conventional milling
Scope 1 and 2 carbon 48% lower than '
neutral by 2038 concentrator
E‘,} Energy source Q Tailings dams
100% renewable None required

(wind, hydro, solar)

MUX 2 9

TSXV: TNR PpbdUOUTI OOEEOUxXxBEDOD 31



3 Los Azules Copper Project Update, McEwen Inc.

TSXV: TNR www.tnrgoldcorp.com 32



