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orward Looking Statements

No stock exchange, securities commission or other regulatory authority has approved or disapproved the information contained on this presentation. This presentation is not an offer to purchase
securities and does not constitute an offering document under Securities legislation. All information is presented in Canadian dollars unless otherwise stated; as of the date indicated on the front of
this presentation. This presentation contains information obtained by the Company from third parties. The Company believes such information to be accurate but has not independently verified
such information.

This presentation contains “forward-looking information” concerning the future financial or operating performance of Tiernan Gold Corp. (“Tiernan” or the “Company”) and other statements that
express management's expectations or estimates of future developments, circumstances or results. Generally, forward-looking information can be identified by the use of forward-looking
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terminology such as “seeks”, “believes”, “anticipates”, “plans”, “continues”, “budget”, “scheduled”, “estimates”, “expects”, “forecasts”, “intends”, “projects”, “predicts”, “proposes”, “potential”,
“targets” and variations of such words and phrases, or by statements that certain actions, events or results “may”, “will”, “could”, “would”, “should” or “might” “be taken”, “occur” or “be achieved”.
Forward-looking statements included in this presentation include statements regarding potential mineralization and mineral resources, near-term catalysts, and future plans, strategies and
objectives of Tiernan. While all forward-looking statements involve various risks and uncertainties, these statements are based on certain assumptions that management of Tiernan believes are
reasonable, including that it will be able to obtain financing and on reasonable terms, that its current exploration and other objectives can be achieved, that its exploration and other activities will
proceed as expected, that widespread epidemics or pandemic outbreak will have no or minimal impact to Tiernan’s business, that its community and environmental impact procedures will work as
anticipated, that general business and economic conditions will not change in a material adverse manner, that Tiernan will not experience any material accident, labour dispute or failure or shortage
of equipment, and that all necessary government approvals for its planned exploration and potential development activities will be obtained in a timely manner and on acceptable terms. There can
be no assurance that the forward-looking statements will prove to be accurate and actual results and future events could differ materially from those anticipated in such statements. Important
factors that could cause actual results to differ materially from the Tiernan’s expectations include, among others, the actual results of current exploration activities being different than those
anticipated by Tiernan, changes in project parameters as plans continue to be refined, changes in estimated mineral resources, future prices of metals, increased costs of labor, equipment or
materials, availability of equipment, failure of equipment to operate as anticipated, accidents, effects of weather and other natural phenomena, risks related to community relations and activities of
stakeholders, and delays in obtaining governmental approvals or financing. Although Tiernan has attempted to identify important factors that could cause actual results to differ materially, there may
be other factors that cause results not to be as anticipated, estimated or intended. There can be no assurance that such statements will prove to be accurate as actual results and future events could
differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements. Tiernan does not intend, and expressly disclaims any
intention or obligation to, update or revise any forward-looking information or statements whether as a result of new information, future events or otherwise, except as required by law.

The potential quantity and grade of any exploration target in this presentation is conceptual in nature, there has been insufficient exploration to define a mineral resource and it is uncertain if further
exploration will result in the exploration target being delineated as a mineral resource. Mineralization hosted on adjacent and/or nearby and/or geologically similar properties is not necessarily
indicative of mineralization hosted on the Company’s property.

The technical information disclosed presentation is taken from the NI43-101 compliant technical report titled ““Volcan Project — NI 43-101 Technical Report on Preliminary Economic Assessment”
dated August 29, 2025 with an effective date of July 15, 2025 as prepared by Ausenco. The technical report can be found on the website of Tiernan Gold at www.tiernangold.com.



lETO Transaction

Pro-forma combined entity

Tiernan privately owned by Railtown Capital Corp is a British Columbia Definitive Agreement o }
Hochschild Mining PLC and holds company classified as a Capital Pool Company (CPC) Signed Oct 6, 2025 has $15 million cash priorto
100% of the Volcan Gold Project on which trades on TSXV under RLT.P planned concurrent equity
the Maricunga Gold Belt, Chile raise

Qualifying Transaction under which
Railtown will acquire Tiernan &
change its name to Tiernan Gold Corp
in reverse take over

Railtown to offer shares for Tiernan
share resulting in 7.5% Railtown /
92.5% Hochschild ownership

Volcan Project, Maricunga Gold Belt, Chile



ummary of the Offering

« Tiernan Gold Corp. (“Tiernan” or the “Company”) to complete a reverse take-over transaction with Railtown Capital
Corp., (“TargetCo”), which will be renamed Tiernan Gold Corp. (the “Resulting Issuer”) and listed on the TSX Venture
Exchange

« Private placement of subscription receipts (the “Subscription Receipts”)

e $5.00 per Subscription Receipt

e $55 million (Treasury Offering of $40 million, Secondary Offering of $15 million)

e Up to $10 million of Subscription Receipts

¢ Each Subscription Receipt will entitle the holder thereof to receive one unit of the Company (a “Subscription Receipt
Unit”) that consists of one common share (a “Subscription Receipt Share”) and one-half of one common share purchase
warrant (each whole warrant, a “Subscription Receipt Warrant”) exercisable into one common share of the Resulting
Issuer at $6.50 for 24-months

*  Subscription Receipt Shares will come from common shares (the “Common Shares”) newly issued from treasury (the
“Treasury Shares”), and Common Shares currently held by Hochschild Mining Holdings Ltd. (“Hochschild”) (the
“Secondary Shares”). The Subscription Receipt Warrants will come from warrants newly issued by Tiernan from treasury
(the “Treasury Warrants”). In this term sheet, “Treasury Offering” shall include the offering of Treasury Shares and
Treasury Warrants and “Secondary Offering” shall include the offering of Secondary Shares and Treasury Warrants.

¢ The common shares of the Resulting Issuer, including those to be issued in exchange for the Subscription Receipt Shares,
shall be listed on the TSX Venture Exchange

* The proceeds of the Offering (less Agents’ expenses) will be held in escrow in an interest bearing account pending the
earlier of: (i) the satisfaction of the Escrow Release Conditions and (ii) the occurrence of a Termination Event

* Theissuance of the Subscription Receipt Shares and Subscription Receipt Warrants on exercise of the Subscription
Receipt Units are subject to customary escrow release conditions

* The Resulting Issuer shares issued in exchange for the Subscription Receipt Shares under the RTO will not be subject to a
hold period

* Each of the provinces of Canada on a private placement basis; (ii) the United States pursuant to available exemptions;
and (iii) to investors resident in jurisdictions outside of Canada and the United States, in each case in accordance with all
applicable laws

« Canaccord Genuity Corp. and BMO Capital Markets

¢ 6.0% cash commission

< November 14, 2025

Hochschild 37,000,000
Railtown 3,000,000
New Investors (Primary) 8,000,000
New Investors (Secondary) 3,000,000
Hochschild 34,000,000
Railtown 3,000,000

Post RTO & Offering Shares Outstanding 48,000,000

Warrants 5,500,000

Fully Diluted Shares Outstanding * 53,500,000

= New Investors (Primary)
= New Investors (Secondary)
m Railtown

Hochschild

* Before exercise of agent’s option



Experienced Management and Board

Management:
i Fausto Di Trapani
-+ Chief Executive Officer

* Senior mining executive with experience
managing projects worldwide

Extensive expertise in operations, corporate
development, capital raising and finance

CFO of MAG Silver for 3 years, recently acquired
by Pan American Silver

Claudia Tornquist
Interim Chief Financial Officer

CEO of Kodiak Copper and CFO/Director of
Railtown Capital

+20 years experience in mining with former
senior roles at Sandstorm and Rio Tinto
Mechanical Engineer with MBA from INSEAD

Initial Board of Directors:

Jill Gardiner
Chair

Previously spent over 20 years in the
investment banking industry
Professional corporate director since
2010

Independent non-executive director
of Hochschild Mining

Chris Taylor

CEO of Railtown Capital, Founder of
Great Bear Resources, Chairman of
Kodiak Copper

+20 years’ exploration and development
experience across the Americas and in
Europe

M. Sc. In Structural Geology from
Carleton University

f

* CFO of Hochschild Mining since 2021

* Previously served as Head of Group
Finance

* MBA from the University of Texas

Eduardo Noriega

Adam Schatzker

 Expertise in valuation, strategy, capital
markets, and financing for resource
companies

* +25 years experience spanning
corporate development, capital
markets, and project evaluation

* MBA and B. Sc. (Geology) University of
Toronto

Greg McCunn

* Previously acted as CEO of Tiernan and
has extensive experience in managing
junior mining companies

* B.A.Sc. Metals and Materials Engineering
and MBA
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M Nicolas Hochschild

* VP of Planning and Business Development of
Hochschild Mining and Non-Exec. Director
between 2022 and 2023

* M. Sc. in Management Science and
Engineering from Stanford University



anagement Team

Hochschild Support Management:

David Vexler
Director of Sustainability

* Permitting and community relations support

* Involved in the Maricunga region and the Volcan
Project for over 10 years.

* Responsible for the environmental management of all
Hochschild assets.

Belen Bailetti
Corporate Finance Manager

 Oversees finance and tax for Tiernan and the Volcan
Project

* Preparation of financial statements for the
transaction and management of auditors

* Involved in annual budgeting and cost reporting at
Volcan since 2021.

Volcan Project Technical Team:

Dr. Marcus Tomlinson
Metallurgical Consultant

* Former lead Corporate Technical Services Goldcorp

* Extensive EPCM experience at Ausenco, AMEC and
Fluor

* PhD Metallurgical Engineering and > 30 years
experience

Graham Watson
Project Manager

* 25 years experience project management
experience.

* Project Manager Ausenco, Volcan Preliminary
Economic Assessment

* Santiago based

* Large scale EPCM expertise

Antonio Celis
Geology and Resource
Consultant

* MSc Goelogical Sciences and P. Geo.

» Economic geologist specializing in porphyry
deposits in Northern Chile

* Geometallurgical modelling and resource
estimation.

Bruno Tomaselli
Mining Engineering
€ Consultant

* Mining Engineer with over 10 years
experience in ore reserve estimation, mine
planning.

 Experience in Brazil, Peru, Chile, Canada and
Argentina with large scale open pit mining
operations.

« Deswik specialist and member of AusIMM.



.ocation

. Maricunga Gold Belt, a prolific porphyry
gold district in the Atacama Region, Chile

*  Over 100M oz of past & present gold
resources

*  Hosts a number of operating mines,
new mines under construction &
major development projects

. Located 150km east of Copiapo, a well-
serviced mining town
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Copiapo

Santiago

Maricunga Belt

. Salares Norte
Gold Field

La Coipa
e
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mineral Resource Estimate

Volcan Project
Volcan Mineral Resource Estimate? P ro p e rty M d p

Tonnes Grade
Category (kt) (2/t Au) . MRE updated :
in Q2 2022
Measured 123,979 0.700 2,792 * In-pit resources being

constrained by updated
economic parameters

M&I 463,253 0.658 9,804 . All resources located in Dorado
Sector on two mining

Indicated 339,274 0.643 7,013

Inferred 75,018 0.516 1,246 . .
concessions totalling 5,400 ha

Notes: . Total land package of 55,140 ha
1. The updated mineral resources are reported at a cut-off grade of 0.29 g/t gold for the Dorado incl u d | ng surrou nd | ng

Oeste (DO) & Dorado Este (DE), and are reported at cut-off of 0.75 g/t for Dorado Central.
2. The effective date of the updated mineral resource estimate is July 22, 2022. Tonnages & metal eXp|0 ratlo na nd eXpIOItatIO n

content in table are rounded to the nearest thousand - numbers may not total precisely due to H

rounding. concessions
3. The mineral resources are reported according to latest edition of CIM definitions & standards -

adopted by CIM council May 10, 2014. [ ——

KILOMETERS

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

The estimate of mineral resources may be materially affected by environmental, permitting, legal @® Resources

title, market conditions & other modifying factors. At the time of this report, Micon’s QPs have
not been able to determine any factors that would adversely impact the current mineral resource
estimate



\olcan Project History

Andina Minerals:
. Over 150,000m of drilling 2007-2011

. Prefeasibility Study! completed in 2011,
contemplated 4.3M oz of gold production over 15-
year mine life

. EIA completed and submitted in 2012

. Feasibility study level metallurgy & geotechnical work
undertaken 2011-2012

Hochschild Mining acquired Andina Minerals in mid 2012
in an all-cash deal for CAD $105m

. Focus since acquisition on updating resources,
evaluating operational processes & water supply
options, preparing a PEA, & maintaining relations with
stakeholders

Copiapo core storage facility

1 Refer to the “Technical Report on the Results of the Pre-Feasibility Study on the Dorado Deposits, Volcan Gold Project Region 11l, Chile” dated January 31, 2011 9



022/23 Work Programs

Contract vs. Owner Mining

illi i 2011 .
No new drilling since 20 Water source impact

Updated economic parameters Metallurgy — HPGR vs. conventional crush & fines

leaching vs. agglomeration

Evaluated 12 different flowsheet

options/capacities 60,000 tpd heap leach with HPGR, contract mining

mineral
industry
consultants

on

INTERNATIONAL  LIMITED

J

Ausenco CSAC

O
G
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reliminary Economic Assessment - Summary

Material Movement (Mtpa)

Ore Mined Mt 293

Strip Ratio W:0 1.5
B B BB BB B 45 Annual Processing Rate Mtpa 22

Heap Feed Grade g/t Au 0.63

B oxs &0 B 3 o2 B w2 .- i1 A » 35
ecover! o

22222222222222222222 ¥ ? ?
Gold Produced

koz 3,820
r 2 3 4 5 6 7 & 9 10 11 12 13 1 Initial Capital Cost USSM $1,019
Pit to Plant mStock to Plant M Pit to Stock Waste . .
Site AISC (Q1 2025 basis) USS/oz $1,094
Production NPV, Sensitivity (USSM)
(Post-Tax)
0.80/=(0.79 0.76 0.79 083 0.77
0.69)=+0.69 0.66 NPV
0.57 Y NPV $2,800
NPV NPV S IRR
$1,967
367 357 357 382 319 (0310031728 Y $531 $1,035 IRR IRR wli
344 . . /
= 251 292 IRR IRR S 38%
124 122 157 100 14% 22%
1 2 3 4 5 6 7 8 9 10 11 12 13 14 $1,800/0z  $2,100/0z  $2,400/0z  $2,700/0z  $3,000/0z  $3,300/0z
Au koz Head Grades (g/t) Gold price
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ermitting Roadmap and Project Schedule

I TS TR IO T T TN TS T

Prefeasibility Study

Definitive Feasibility Study &
Project Financing

Initial Base Line Studies

Early community consultation
process

Follow up fieldwork
Baseline reports for EIA chapters

EIA Preparation

EIA SEA Review and Community *

Consultation EIA Approval

Permitting roadmap developed by Ausenco



roject Schedule & Near-Term Budget
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Geological Model

& MRE Update $1.0m

Metallurgical Sampling $0.5m

Metallurgical Testwork $1.5m
Environmental Baseline Studies & $1.0m
Social Programs

Geotechnical & Hydrology $2.0m

Engineering & PFS

Exploration Potential Evaluation $0.5m

Total Project Budget 2026 ~ 58.2 m

Budget and Work Programs as Recommended in the Volcan Project PEA July 15, 2025

$1.7m

Q1 2026 - Geological
modelling and potential
increase in grade

Q1 2026 — Exploration
potential evaluation

Q2 2026 — Updated MRE
Q3 2026 — Optimized process
design, potential capex and

opex savings

Q4 2026 — Prefeasibility Study

13



ater

Water extraction rights in place since 2011

Legally valid, wells fully drilled & cased (locked and
secure)

Right to extract 3.9 Mm?3/year per well at total
maximum pumping rate of 170 |/sec

PEA requires 105 I/sec of make-up fresh water
Golder estimated 30 years of life in wells at 124 |/sec

Number of commercial ventures looking to bring
desalinated water into Maricunga via pipeline

DGA (water authority) will require consideration in the
EIA for desalinated water if available

<4 COMAPO

Lnaya Cavp
-
Wadtr Vi
*
em
Voican
Concessions
.
o Ragrs /e

o ANCENA WATER WELLS

Volcan Water Wells
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Exploration Potential
-

DORADO - OJO DE AGUA

(2
West Deposit = s . q\
Florencia 2

Zone Andrea

Zone
: East
Central Deposits
Deposits

6km

Development story with district scale upside which remains largely untested

ODAE Exploration
Area

0 Dorado Resource

Area

@ Mapping &
Trenching

@ 2006-08 2009-10
39 holes 10 holes
15,400m 2,400m

122m @ 1.45 g/t Au

15



hy Invest in Tiernan

330,000 oz gold per
year for ten years

AISC USS1,094/0z

Post Tax NPV, = USS$1.5
billion

Veteran incoming
CEO with track record
of developing large-
scale projects

Board of Directors
with extensive track
record of creating
shareholder value

Project highly
leveraged to gold
price

Chile political
climate favourable
for mine
development

D)
=7

Targeting potential
increase in grade

Optimized process
design & potential
capex and opex
savings

Prefeasibility Study

16
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PEA — Mining Pit Selection

M.l & Inferred resources

« $1,600/0z gold price

* 60,000tpd ore feed

«  Vector geotechnical analysis
*  42-52° inter-ramp angles

*  Mining recovery 97%

*  Dilution 3%

«  20m bench height

e 32m ramp width

84% Revenue Factor pit selected

I TIERNAN

GOLD CORP.
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PEA — Pit Design

3000'zar
3000'E8Y

«  Pit optimization with Deswik GO software

+  Cut-off grade 0.26 g/t gold for Dorado
West and East

»  Cut-off grade 0.60 g/t gold for Dorado
Central (lower recovery)

« RC grade control
* Pit mined in several phases

«  Drilling and blasting

e 9Mm x8minore

* 10m x 9m in waste

Minimal to no groundwater expected

I TIERNAN

GOLD CORP. 19




PEA - Processing

«  Primary gyratory crushing with overland
conveyer to coarse ore stockpile

«  2° cone crushing with and 3° HPGR

* Agglomeration and stacking =
*  Heap leach with 10m lifts to 110m final

height (120 day cycle)
«  SART - 800 m3/hr produces minor

amounts of copper concentrate for sale
« CIC/Elution
+ Key reagents:
* 4 kg/t cement
 1kg/t NaCN
* 4.58 kWh/t power

[l TIERNAN

LD CORP.




PEA - Infrastructure Layout Plan

TIERNAN

GOLD CORP.
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PEA - Infrastructure — Power

« PEA considers a 110 kV power line
running approximately 38km to existing
Maricunga substation

* Requires new substation at Maricunga
and main plant substation to reduce
onsite power to 23 kV

«  Connection of the northern power grid
(solar) to the southern power grid (wind)
in Chile has resulted in the ability to
supply 100% renewable power

I TIERNAN

GOLD CORP.
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lETO Transaction timeline

1 8 15 22 29 6 13 20 27 3 10 17 24
Regulatory and TSXV process
Submission to the TSXV and Issuance of Comprehensive Press Release -
Pre-filing Conference with TSXV -
Initial Submission to the TSXV (incl. draft Filing Statement) -
Conditional Approval from TSXV

Filing of Filing Statement, Financials & Auditor Consents
TSXV Final Exchange Bulletin -

Financing

Closing of the Subscription Receipt Offering -

Escrow release and conversion of Subscription Receipts -

Shareholder Approval
Special Meeting of Shareholders of Railtown -

Completion and trading
Completion of the qualifying transaction -
Commencement/Resumption of Trading Post-RTO -



ranco Nevada Royalty Financing

Franco Nevada royalty added over all Volcan Project concessions — closed in July 2023
* 1.5% NSR on gold and copper production from Volcan concessions
*  USS15M cash payment to Andina Minerals, a subsidiary of Tiernan
*  Royalty registered against concessions in Chile, agreement to subordinate security to project finance lender

*  ROFR on future royalties or streams, option to acquire a further 1% royalty at the time of a board approved
construction decision based on feasibility study and consensus metal prices

24



HOCHSCHILD

NNNNNNNNNNNN

-

i TIERNAN

GOLD CORP.

CONTACT US: info@tiernangold.com
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