TNG LIMITED 23 May 2016

BREAKWAY RESEARCH UPDATE REPORT

TNG Limited (ASX: TNG) is pleased to advise that Breakaway Research recently completed an update
report on TNG Limited.

A copy of the updated report can be found on the company’s website under “Investor centre/reports”.

http://tngltd.com.au

Breakaway Research is an independent research company. It is a member of Breakaway Investment Group - an
Australian financial services company that specialises in the resource sector providing funds management, equity
research and corporate advisory services.
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Disclaimer

This information is produced by a third party (Third Party Information). TNG Limited commissioned Breakaway Research to conduct this report. It may contain
information about the activities of TNG Limited and its subsidiaries (Group) but it does not purport to be a complete description of the Group and/or its various
business activities. No representation or warranty, express or implied, is made by any person including TNG Limited or its directors, officers, employees,
advisers, agents or affiliates as to the fairness, accuracy, completeness, or correctness of the information, opinions and conclusions contained in this Third
Party Information, or as to the reasonableness of any assumptions, forecasts, prospects or returns contained in, or implied by, this Third Party Information or
any part of it. TNG Limited assumes no liability and has no obligation to tell recipients if it becomes aware of any inaccuracies in or omissions from Third Party
Information.

Except for statutory liability which may not be excluded, no responsibility is accepted by TNG Limited or any of its directors, officers, employees, advisers,
agents or affiliates for any loss or damage howsoever occurring (including through negligence) resulting from the access, use or reliance upon any Third Party
Information by any person, and any such access, use or reliance is solely at your own risk. You are responsible for forming your own opinions and should seek
your own independent professional advice in relation to Third Party Information. In particular, you are cautioned not to place undue reliance on any forward-
looking statements, forecasts or views as to prospects in any Third Party Information, as there can be no assurances that actual outcomes will not differ
materially from such forward-looking statements
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About TNG

TNG is building a world-scale strategic metals business based on its flagship 100%-owned Mount Peake Vanadium-Titanium-
Iron Project in the Northern Territory. Located 235km north of Alice Springs, Mount Peake will be a 20-year plus project
producing a suite of high-quality, high-purity strategic metals products for global markets including vanadium pentoxide, iron
oxide and titanium dioxide. The project, which will be a top-10 global producer, has received Major Project Facilitation status
from the NT Government.

Forward-Looking Statements

This announcement has been prepared by TNG Ltd. This announcement is in summary form and does not purport to be all
inclusive or complete. Recipients should conduct their own investigations and perform their own analysis in order to satisfy
themselves as to the accuracy and completeness of the information, statements and opinions contained.

This is for information purposes only. Neither this nor the information contained in it constitutes an offer, invitation, solicitation
or recommendation in relation to the purchase or sale of TNG Ltd shares in any jurisdiction.

This does not constitute investment advice and has been prepared without taking into account the recipient's investment
objectives, financial circumstances or particular needs and the opinions and recommendations in this presentation are
not intended to represent recommendations of particular investments to particular persons. Recipients should seek
professional advice when deciding if an investment is appropriate. All securities transactions involve risks, which include
(among others) the risk of adverse or unanticipated market, financial or political developments.

To the fullest extent permitted by law, TNG Ltd, its officers, employees, agents and advisers do not make any representation
or warranty, express or implied, as to the currency, accuracy, reliability or completeness of any information, statements,
opinions, estimates, forecasts or other representations contained in this announcement. No responsibility for any errors or
omissions from this arising out of negligence or otherwise is accepted.

This may include forward looking statements. Forward looking statements are only predictions and are subject to risks,
uncertainties and assumptions which are outside the control of TNG Ltd. Actual values, results or events may be materially
different to those expressed or implied.



