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' DISCLAIMER A ATHENA
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The information contained in this corporate presentation (the “Presentation”) has been prepared by the Company and contains confidential information pertaining to the
business and operations of the Company. The information contained in this Presentation: (a) is provided as at the date hereof, is subject to change without notice, and
is based on publicly available information, internally developed data as well as third party information from other sources; and (b) is for information purposes only and
shall not constitute an offer to buy, sell, issue or subscribe for, or the solicitation of an offer to buy, sell or issue, or subscribe for any securities in any jurisdiction in
which such offer, solicitation or sale would be unlawful. Where any opinion or belief is expressed in this Presentation, it is based on certain assumptions and limitations
and is an expression of present opinion or belief only. Any third party information has not been independently verified. While the Company may not have verified the
third party information, it believes that it obtained the information from reliable sources and has no reason to believe it is not accurate in all material respects. No
warranties or representations can be made as to the origin, validity, accuracy, completeness, currency or reliability of the information. The Company disclaims and
excludes all liability (to the extent permitted by law), for losses, claims, damages, demands, costs and expenses of whatever nature arising in any way out of or in
connection with the information in this Presentation, its accuracy, completeness or by reason of reliance by any person on any of it. This Presentation should not be
construed as legal, financial or tax advice to any individual, as each individual’s circumstances are different. Readers should consult with their own professional
advisors regarding their particular circumstances.

No securities commission or similar authority in Canada or the United States has reviewed or in any way passed upon this Presentation or the merits of the securities
described herein and any representation to the contrary is an offence.

FORWARD-LOOKING INFORMATION

Certain information set forth in this Presentation, together with any supplements and any other information that may be furnished to prospective investors by the
Company in connection therewith, contains “forward-looking statements” and “forward-looking information” within the meaning of applicable Canadian securities
legislation (referred to herein as forward-looking statements). Except for statements of historical fact, certain information contained herein constitutes forward-looking
statements which include but are not limited to statements related to activities, events or developments that the Company expects or anticipates will or may occur in the
future, statements related to the Company’s business strategy objectives and goals, and management’s assessment of future plans and operations which are based on
current internal expectations, estimates, projections, assumptions and beliefs, which may prove to be incorrect. Forward-looking statements can often be identified by
the use of words such as “may”, “will”, “could”, “would”, “anticipate”, ‘believe”, expect’, “intend”, “potential”’, “estimate”, “budget”, “scheduled”, “plans”, “planned”,
“forecasts”, “goals” and similar expressions or the negatives thereof. Forward-looking statements are neither historical facts nor assurances of future performance.
Forward-looking statements are based on a number of factors and assumptions made by management and considered reasonable at the time such information is
provided, and forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause the actual results, performance or
achievements to be materially different from those expressed or implied by the forward-looking statements.

The Company undertakes no obligation to update forward-looking statements if circumstances or management’s estimates or opinions should change except as
required by applicable securities laws. The forward-looking statements contained herein are presented for the purposes of assisting readers in understanding the
Company's plan, objectives and goals and may not be appropriate for other purposes. The reader is cautioned not to place undue reliance on forward-looking
statements.

CAUTIONARY NOTE REGARDING FUTURE-ORIENTED FINANCIAL INFORMATION

To the extent any forward-looking statements in this Presentation constitute “future-oriented financial information” or “financial outlooks” within the meaning of
applicable Canadian securities laws, such information is being provided to demonstrate management’s future expectations for the business of the Company and the
reader is cautioned that this information may not be appropriate for any other purpose and the reader should not place undue reliance on such future-oriented financial
information and financial outlooks. Future-oriented financial information and financial outlooks, as with forward-looking information generally, are, without limitation,
based on the assumptions and subject to numerous important factors, risks, uncertainties and assumptions relating to price, market demand, competitive pressures,
and other factors. Our actual financial position and results of operations may differ materially from management’s current expectations and, as a result, our revenue and
profitability may differ materially from any revenue or profitability profiles provided in this Presentation. Such information is presented for illustrative purposes only and
may not be an indication of our actual financial position or results of operations.
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NOTICE TO UNITED STATES PERSONS

This Presentation does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of securities of the Company in any jurisdiction in which an offer, solicitation or sale would be
unlawful prior to registration or qualification under the securities laws of such jurisdiction. The securities have not been approved or disapproved by the United States Securities and Exchange Commission or by
any state securities commission or regulatory authority, nor have any of the foregoing authorities passed on the accuracy or adequacy of the disclosures contained herein and any representation to the contrary is
a criminal offense. The securities of the Company have not been and will not be registered under the United States Securities Act of 1933, as amended (the “1933 Act”), or the securities laws of any state and may
only be offered or sold pursuant to available exemptions from the registration requirements of the 1933 Act.

INDUSTRY INFORMATION

This Presentation also contains or references certain market, industry and peer group data which is based upon information from independent industry publications, market research, analyst reports and surveys
and other publicly available sources. Although the Company believes these sources to be generally reliable, such information is subject to interpretation and cannot be verified with complete certainty due to limits
on the availability and reliability of data, the voluntary nature of the data gathering process and other inherent limitations and uncertainties. The Company has not independently verified any of the data from third
party sources referred to in this Presentation and accordingly, the accuracy and completeness of such data is not guaranteed.

CONFIDENTIALITY

This Presentation contains confidential information regarding the investments, strategy and organization of the Company. Your acceptance of this document constitutes your agreement to (i) keep confidential all
the information contained in this document, as well as any information derived by you from the information contained in this document (collectively, the “Confidential Information”) and not disclose any such
Confidential Information to any other person, (ii) not copy this document without the Company’s prior consent, and (iii) promptly return this document and any copies hereof to the Company upon the Company’s
request.

DISCLAIMER

This Presentation is not, and under no circumstances is to be construed as, a prospectus, offering memorandum, or an advertisement or a public offering of securities of the Company in any province or territory of
Canada, including Ontario, and does not constitute an offer for the sale of securities. For a summary of all binding terms of any financing by the Company, if applicable, please see the subscription agreement (the
“Subscription Agreement”) to be used by the Company for the issuance of securities. Securities have not been nor will they be qualified for sale to the public under applicable Canadian securities laws.
Accordingly, securities will be subject to restrictions on resale. No securities regulatory authority in Canada, the United States or any other jurisdiction has reviewed or in any way passed upon this Presentation or
the merits of any securities of the Company and any representation to the contrary is an offence. The Company is not a reporting issuer or the equivalent thereof under the securities legislation of any jurisdiction
and there is no guarantee it will ever be. The securities of the Company are not, and there is no guarantee they will ever be, listed on any stock exchange and there is no primary or secondary market for the
securities of the Company, nor is there any guarantee that such market will develop. The securities of the Company have not been, and will not be, registered under the United States Securities Act of 1933, as
amended, or any state securities laws and may not be offered or sold in the United States or to U.S person. Any offer or sale of securities of the Company will only be made on a private placement basis, under an
exemption from the requirement that the Company prepare and file a prospectus with the relevant Canadian securities regulatory authorities. Securities will not be sold until a subscriber has executed and
delivered a Subscription Agreement approved and accepted by the Company. The Company reserves the right to reject all or part of any offer to purchase securities of the Company for any reason, or allocate to
any prospective purchaser less than all of the securities for which such purchaser has subscribed.

STATUTORY RIGHTS OF ACTION FOR PURCHASERS

This Presentation is not and is not intended by the Company to be an “offering memorandum” within the meaning of the applicable provincial securities legislation in which securities of the Company may be
distributed. If, notwithstanding the foregoing, a court or tribunal applying such legislation determines that this Presentation constitutes an “offering memorandum” within the meaning of such legislation, purchasers
of securities of the Company that have received this Presentation will be, upon acceptance by the Company of the purchase price for such securities, granted certain statutory rights of action for damages or
rescission if this Presentation contains a misrepresentation (as defined in applicable provincial securities legislation). For more information on your rights, you are encouraged to review the disclosure contained
herein and are advised to consult independent legal counsel.
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DISCOVERY DRIVEN EXPLORATION AT};A
IN ONTARIO & NEVADA

ONTARIO

Project: Laird Lake (Au) Project: Excelsior Springs (Au)

District: Red Lake, ON District: Walker Lane, NV

Gold showings: up to 373 g/t Au Discovery hole: 5.35 g/t Au over 33.5m

_ _ Goal: ldentify structural controls and delineate
Goal: Generate new high-grade discovery along

near-surface, oxide, Au-Ag deposit
trend of Great Bear and Madsen

CSE: ATHA | OTCQB: AHNR www.athenagoldcorp.com | 4
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ONTARIO PROJECT
Laird Lake (Au)
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'RED LAKE GOLD CAMP

o  Drill Holes Locations

Major Rock Groups
I Baimer
Confederation

® @ ® Balmer-Confederation Contact

Major Companies

D Athena Gold Corp
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Red Lake Gold Complex (ASX:EVN)

« Peak annual production: >500,000 oz @ >75 g/t
* 12.3M oz Au (ind+inf)
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Madsen Project (TSXV:WRLG)

Evolutloq

MININ
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Red Lake District

e >30M o0z Au produced from
amongst the highest-grade mines
globally

« Long mining history dating back to
1920s, with local workforce and
Infrastructure

Prime Geology

* >90% of Au mined in Red Lake is within
~300 m of Balmer-Confederation contact

 Laird is hosted in same structural setting
as Great Bear and Madsen, ~10 km of
Balmer-Confederation contact

Limited Exploration on
Athena’s Ground

« Historically mapped incorrectly, new

- 2.5M oz produced historically =~ P WEST RED LAKE
- Re-start scheduled in 2025 = o

Laird Lake Project (CSE:ATHA) N/ MSc mapping identified Balmer rocks

» samples up to 373 g/t Au A'Ic';I-IOIIE_rDlA
e « Recent sampling returned
0 5 10 km L\ R A 373 a/t A
I 2 [ 0 °
Great Bear Project (TSX:K) KINROSS ; oF % o ) g u
- 6.6M 0z (M&I+I) | o i

CSE: ATHA | OTCOB: AHNR * Acauired by Kinross for $1.8 billion in 2022 www.athenagoldcorp.com | 6
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casssssssssssssm» Balmer-Confederation Contact

H EEENBNBINI Laird Lake Fault
- 2.5M oz produced historically P WEST RED L AKE
Dextral movement - 1.7M oz indicated /0.4M oz inferred — 777N

Madsen
Mine

Laird Lake Project (CSE:ATHA) N

» samples up to 373 g/t Au AEI-(IDELEA

“The Laird Lake property likely represents the continuation of the same mineralized structure
found at both the Madsen and Starratt-Olsen mines that was later displaced as far as 10 km west

: ,, ; | - ; *‘T’ :"‘:’r‘r 3
by the dextral Laird Lake fault...” (Gelinas, 2018) % ‘,;a,,l,‘é',. AL g | |
4 A SRR £ 1 R T 2 : [ =
CSE: ATHA | OTCOB: AHNR Contorted metasomatic banding at 17

Laird Lake (top) and Madsen (bottom)



410000 415000 420000 425000
i
t\’
\
/A
J
| S
’,..J /’A\\
{ 4.9 g/t A ZEAN |
: /
ol 373 g/t Au g/t Au (N
L~
) \ /
/ v
. 7 B
| S 1=
T
/
o~ N
( \——“d——’ T
\
7 |
- "// —ﬂ
-~ ‘\: = .
7 < Balmer-Confederation Contact
7 \
v \\\‘ "
S b
- i E-
45 =
] Laird Lake ¥
——= Road
B Balmer Assemblage AR
[] Confederation Assemblage 0 1 2 km
|-

with samples up to 373 g/t Au.
 In Spring 2025, Athena plans to commence a property-wide till geochemistry survey; results of which, in conjunction with
existing geophysics, will lead to target definition for an initial winter-spring drill program.
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' NEVADA’S WALKER LANE TREND

Crow Springs U
* Untested Cu-porphyry R
potential ATHENA

GOLD

Top-Rated Mining Jurisdiction

* Nevada is ranked number 1** as the top
mining jurisdiction globally in investment
attractiveness (Fraser Institute, 2023)

Round Mountain Mine

» >230k oz AuEq annually KINROSS

‘ ROUND MOUNTAIN

» 3.65% of global Au production and Borealis -
- ng s A P ducti 2003 - New 2024 IPO ” Borealis ===~
0 O .S. AU production M Goldfield centerracoLb
p ( ) N - Acquired for US$200Min22 @ @ ‘
’,—” , « Initial resource due in 2024 o @ e
-
KINROSS | P e -
,’ Expanded Silicon / North Bullfrog f(}
)RS « 16.6M o0z Au (M&I+I) = .ﬁ':j&?._o
Tonggg:\]n‘ﬁl:s:gm (inferred) BLACKROCK }/ : /’ _ Firstproduction expected 4/29
’ SILVER CORP '
Walker Lane Trend S
4
« >40M* 0z Au produced J H
. . I -
° 1
Actively explored by majors KINROSS || ! '|
i I
© KInrOSS GOId Excelsior Springs [] ‘
* Buster Zone historical
° Ang IOGOId resource up to 200k oz Au w Teck :
» Western Slope zone
© Centerra G Old discovery hole: 5.2 g/t Au A.IC-;%ELBA I|
over 33 m
(o) Bullfrog / Reward Project
Teck Resources U 370k oz Xvu (2P Re:serves) # augusta
* 1.45M oz Au (M&I+Inf)
* https://www.convergentmining.com/c-blog/grassroots-exploration-on-the-walker-lane
CSE: ATHA | OTCQB - AHNR ** https://www.fraserinstitute.org/studies/annual-survey-of-mining-companies-2023?language=en WWW. ath en ag O I d cor p .com | 10

*** https://www.gbreports.com/publication/nevada-mining-2023-digital-version



https://www.convergentmining.com/c-blog/grassroots-exploration-on-the-walker-lane
https://www.fraserinstitute.org/studies/annual-survey-of-mining-companies-2023?language=en
https://www.gbreports.com/publication/nevada-mining-2023-digital-version

EXCELSIOR SPRINGS AT}E/NA

Buster Mine
Walker Lane, Nevada * Historical resource: up to 200k oz Au
. ~40* Moz Au produced « Historic production: 19,200 oz at 41 g/t Au
o _ - Patented ground
« Easy mining (~0.2 g/t Au typical cut-off for
near-surface, oxides) Western Slope Zone (New Discovery)
- Long mining history dating back to 1800s * 5.35 g/t Auover33.5m
« 1.02 g/t Auover 52 m
A — '
= = = I Lida Bell Mine
Historic UG Production %* *  Samples up to 54.1 g/t Au, 509 g/t Ag
* Three historic mines 7
« Buster Mine produced from narrow, /
epithermal veins, at >40 g/t Au, in @
late-1800s to early-1900s
« Patented ground

 Historical resource up to 200k oz Au

Large IP Anomaly Far East Zone
* Untested « 0.1 g/t Auover 203 m
- - « Potential intrusive source
Open Plt POtentICII  Limited geophysical coverage | ick Mi .« ene
_ Ridge Zone Blue Dick Mine (New Acquisition)
« Western Slope Zone sampling return - 1.1 g/t Au over 24 m + Silver-rich, polymetallic mine
5.35 g/t Au over 33.5 m in near-surface, . e s - Samples up to 1,500 g/t Ag, 33 g/t Au
oxides, ~400 m from Buster Mine — ' e e Pn e
* Mineralization bleeds into host rock
returning 1 02 g/t Au over 52 m * https://www.convergentmining.com/c-blog/grassroots-exploration-on-the-walker-lane

www.athenagoldcorp.com | 11


https://www.convergentmining.com/c-blog/grassroots-exploration-on-the-walker-lane
https://www.convergentmining.com/c-blog/grassroots-exploration-on-the-walker-lane

N
EXCELSIOR SPRINGS ATHENA

GOLD
Excelsior Springs YN AN\ *  Silicon
=y .
world-class intercepts AE%EBA \ / o
4.0 g/t Au over 51.8m |
-
15.3 g/t Auover 10.7m 1.2g/t Auover21.3m

1.1 g/t Auover 18.3m

0.1 g/t Auover202.6m

M Phengitic Illite [Blue)
Muscouvitic lllite [Green]
M Paragonitic lllite [Red]
Kaolinite [Yellow]

P =§‘,;~‘I.‘§:§eizseggvg?‘,gen] ~3.5km long zone of silica + clay alteration
alcite [Purple

S
» &

,//j
r-‘_-_/ . DOlomIte [Cyan3] Sreerment - W 15 (2 4ma G 0 LW Oy 2N Facknx (On-G2 1 whec
\ . Actinollte [Maroon] f‘mﬁ ) BC (11 4MeC-GQ2 1 LDy 2 - Ar-».c:: Ar u. A:-x 2 ONBC-ame | m
. > - Rarver Mona TUll . Dot manesd Smecttc (wmec § Q2 ox i Setcaton (Grohak ¢ opal o 05 1
1 k Alun[te [M'agenla] Unatered nete - NG (Wmec ki ¢ a7 e, e
m ! Opaline Silica [Coral] e RN Kiomerers

p—

Size of the prize: An analog to Anglo Gold’s Silicon Project

- Same deposit type in the same mining jurisdiction e Similar drill intercepts, similar alteration footprint,
o Silicon, like Excelsior, comprised historical underground similar structural setting
mines associated with silica and clay alteration, that now o Silicon’s discovery hole returned similar grade-thickness
make for an open-pit target intercepts as Excelsior’s Western Slope discovery hole

www.athenagoldcorp.com | 12



N
'EXCELSIOR SPRINGS ATHENA

GOLD

Two mineralized signatures; potential for multiple deposits

Excelsior Springs

DH GE-14:
1.2g/tAuover21.3m &
42ppm Mo over 24.4m & . E it Ty o _
DH 22-02: d2ppm S overG.im Ferws ~Sraamieee. | & Silicified breccia
DH DB-23: 4.0g/tAuand 11.6 g/t Ag 3 W : .
16 g/t Au and 26.5 g/t Ag over51.8m A : & * typical of
3 over 10.7m < e A : : ¢ ¢ e _
Shallow epithermal- S el O _ B . higher-grade
base metal signature veins
(High Au, Ag, Zn, Pb) V\
Boxwork

/ : texture gossan
Intrusive-related gold signature .
* indicates strong

Whole Rock Mo (ppm) | (Heh R S IO 1O s L hydrothermal
e <20ppm ‘ i L e e component and
>20 ppm ‘ 504 AU e {NeR disseminated

I Kaolinite + silica alteration Gl _ o R ‘ s SR\ gold in host rock

NEXT STEPS:
» The discovery hole has been made, but structural understanding is limited
« Athena has commenced a property-wide structural mapping program, which is expected to follow-up with a trenching program
« Athena is aiming to conduct oriented core drilling (all prior holes were reverse circulation)

CSE: ATHA | OTCQB: AHNR www.athenagoldcorp.com | 13



'ATHENA ACQUIRING GOLD
ASSETS FROM LIBRA LITHIUM

WHO
« Athena Gold (CSE: ATHA), a publicly traded Nevada-focused explorer

* Libra, a private Ontario-focused explorer with Au and Li projects

WHAT

« Athena has acquired Libra’s gold assets
« Creating a Nevada-Ontario-focused gold explorer

« Libra management joining Athena:
« David Goodman to join as Chairman
« Koby Kushner to join as President, CEO and Director
 Ben Kuzmich to join as VP Exploration
« Andrew Jedemann to join as Exploration Manager
« John Power to continue as Director

CSE: ATHA | OTCQB: AHNR




PRO-FORMA CAPITAL STRUCTURE

(as of January 10, 2025)

Shares Issued 239M
Warrants 43M
Stock Options 5.2M
Fully Diluted 287TM
52 Week High/Low $0.08/$0.03

CSE: ATHA | OTCQB: AHNR

Y

ATHENA

Pro-forma Capitalization

10M

B Management
INubian
BlLibra
BEric Sprott
Other

www.athenagoldcorp.com | 15



Next Steps

LAIRD LAKE BUDGET (FLOW-THROUGH ELIGIBLE)

ACTIVITY COST TIMELINE

Till geochemistry ~$400k-$550k Q2-Q3/25
Drilling (phase 1) ~$800k-$1.5M Q4/25-Q1/26
Drilling (phase 2) ~$800k-$1.5M Q3-Q4/26

EXCELSIOR SPRINGS BUDGET (HARD DOLLARS)

ACTIVITY COST TIMELINE

Trenching and sampling ~$200k-$250k Q2/25

Drilling (oriented core) ~$1.5M-$1.8M Q2-Q3/25

CSE: ATHA | OTCQB: AHNR www.athenagoldcorp.com | 16




INCOMING MANAGEMENT

CSE: ATHA | OTCQB: AHNR

David Goodman

1

 Co-founder, Libra
« Former CEO of Dynamic Funds, Dundee Wealth, Dundee Corp.

Koby Kushner, P.Eng., CFA

« 10 years in mine engineering and capital markets

« Experienced in open pit and underground, from exploration to
production, in major gold districts (Red Lake, Abitibi, Hemlo,
Rice Lake)

« former sell-side analyst at a boutique mining investment bank

Y/

ATHENA

)J

- David Goodman

www.athenagoldcorp.com | 17
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INCOMING MANAGEMENT

ATHENA
GOLD

Ben Kuzmich, MSc., P.Geo.
VP Exploration

« 15 years in mining and mineral exploration

« experiendiscoveries include Little Wing Au zone (Alamos’
Lynn Lake), E-Zone (Barrick’s Hemlo), and Flanders, Oz,
and Docker Li discoveries (Libra)

« Ce covers grassroots exploration and resource definition

Andrew Jedemann, MSc., P.Geo.
Exploration Manager

« 8 years' experience in mining and mineral exploration

« MSc thesis written on porphyry-epithermal systems

« Discoveries include Flanders, Oz, and Docker Li
discoveries (Libra)

CSE: ATHA | OTCQB: AHNR

www.athefnagoldcorp.com | 18




BOARD & INCOMING MANAGEMENT

*Board and management shown on pro-forma basis

Koby Kushner, P.Eng., CFA |
* 10 years’ experience in mining engineering and capital markets

Ben Kuzmich, MSc., P.Geo. |
* 15 years’ experience in mining and mineral exploration

Andrew Jedemann, MSc., P.Geo. |
» 8 years’ experience in mining and mineral exploration

Ty Minnick, CPA |
» 30 years’ experience in accounting,
current CFO of Augusta Gold

®) DETOUR GOLD.  DUNDEEWEALTH Y %«augusta

= WYL0O0

METALS

s TITAN DynamicFunds

CSE: ATHA | OTCQB: AHNR

KLONDEX K.,

Y/

ATHENA

David Goodman, LLB, CFA |

« Past CEO, DundeeWealth, Dynamic Funds
John Power |

« Past President of Redwood Microcap Fund
John Hiner |

* 45 years’ experience, independent consulting exploration

geologist

Brian Power |

« 30 years’ experience in business management

BARRICK  RioTinto

www.athenagoldcorp.com | 19



CONTACT US

Athena Gold Corporation
Koby Kushner, Incoming President & CEO

= kobykushner@athenagoldcorp.com
O +1 (416)-846-6164

CHF Capital Markets
Cathy Hume, CEO

= cathy@chfir.com
¢ +1 (416)-868-1079 x251

@AthenaGoldCorp

@AthenaGoldCorporation

ATHENA

@AthenaGoldCorporation

@AthenaGoldCorp

CSE: ATHA | OTCQB: AHNR www.athenagoldcorp.com | 20
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