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FORM 7 
 

MONTHLY PROGRESS REPORT 

Name of CNSX Issuer: Athena Gold Corp. (the “Issuer” or the “Company” or “Athena”). 

Trading Symbol: ATHA (OTCQB:AHNR) 

Number of Outstanding Listed Securities: 126,108,700 as of June 30, 2022. 

Date: July 5, 2022 (for the month of June 2022) 

Report on Business 

1. Provide a general overview and discussion of the development of the Issuer’s 

business and operations over the previous month. Where the Issuer was inactive 

disclose this fact. 

 
The Issuer is a junior exploration company engaged in the acquisition and exploration of 
properties in the United States that may contain gold, silver, and other metals.  Athena Gold 
Corporation is engaged in the business of mineral exploration and the acquisition of mineral 
property assets. Its objective is to locate and develop economic precious and base metal 
properties of merit and to conduct its exploration program on the Excelsior Springs Project, 
located in Esmeralda County, Nevada, approximately 45 miles southwest of Goldfield, Nevada. 

 
2. Provide a general overview and discussion of the activities of management. 

 
During the month of June 2022 the Issuer: 
 
o Tended to general management and administrative matters. 

 
 

3. Describe and provide details of any new products or services developed or offered. 
For resource companies, provide details of new drilling, exploration or production 
programs and acquisitions of any new properties and attach any mineral or oil and 

gas or other reports required under Ontario securities law. 

 

On June 9, 2022, the Company reported that it has entered into an acquisition agreement 
(the “Acquisition Agreement”) with an arm’s length private party (the “Vendor”) to purchase 
an undivided 100% interest (the “Transaction”) in the Fortunatus and Prout patented lode 
mining claims (Mineral Survey 4106) in Esmeralda County, Nevada (the “Claims”) for 
USD $185,000 (the “Purchase Price”).  The Transaction is scheduled to close on or before 
July 1, 2022 (the “Closing”). 

Claims 

The Claims are currently held by the Company under a lease option agreement that expires 
in June 2023 and are an integral part of the Company’s flagship Excelsior Springs project 
including the high-grade gold historic Buster Mine.  The Fortunatus lode claim was originally 
located on July 10, 1873 and the Prout lode claim was located on January 21, 1892.  

Commercial Terms 

The commercial terms of the Transaction are: 

• The Purchase Price of USD $185,000 will be settled as follows: 

o USD $25,000 will be settled in cash paid by the Company to the Vendor at 
Closing; 

o USD $35,000 of the Purchase Price will be settled by the issuance and delivery 
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to the Vendor at Closing of 500,000 shares of the Company’s common stock (the 
“Consideration Shares”), each issued at a price of $0.07 per Consideration 
Share (being the 20 day volume weighted average price on the over the counter 
market, calculated as of the day the Acquisition Agreement was fully executed).  
The Consideration Shares are to be deposited into escrow for delivery to the 
Vendor upon the recording of the deed of transfer for the Claims.  The 
Consideration Shares will be subject to applicable United States resale 
restrictions; and 

o USD $125,000 will be settled by a loan to the Company by the Vendor 
(the “Loan”) at Closing, repayable by the Company in quarterly installments of 
USD $25,000, beginning 120 days after Closing, and continuing on the same 
day of each and every consecutive calendar quarter thereafter until 15 months 
after the Closing, at which time the entire remaining unpaid principal balance will 
be payable.  The Loan will be evidenced by way of a secured first purchase 
money note issued by the Company to the Vendor.   

• The Vendor will relinquish the 2% net smelter returns royalty on the Patented Claims in 
favor of Athena upon full payment of the Purchase Price.  

 

On June 29, 2022, the Company reported assay results from the 2022 reverse circulation 
(“RC”) phase 1 drill program (the “Program”) at its Excelsior Springs Project ( “Project”) 
located approximately 45 miles southwest of Goldfield in Esmeralda County, Nevada A total 
of 11 vertical and angle holes were completed in this Program in early April 2022 on  
patented and unpatented claims comprising the Project.  

High grade gold was discovered in hole DB-23 in a 110-foot intercept of 5.15 Au g/t 
and 8.9 Ag g/t including a 55-foot intercept of 10.03 Au g/t and 17.3 silver g/t, and 35-
foot intercept of 15.3 Au g/t and 26.5 Ag g/t over 35 feet. These intercepts started at a 
depth of 140 feet in this 500 angled hole, which is located at the east end of known 
mineralization in the Buster zone.  

DB-23 contained the highest-grade intercept of more than 20 feet thick at the Project 
and its Grade x Thickness (“G x T”) product of 566 is twice as large as the next 
highest G x T from the Project’s known historical RC drilling. In addition, it is open up 
and down dip and untested for potential strike length extensions of at least 450’ to the 
west and more than 1,000 feet to the east.  

John Power, President, and CEO of Athena, commented, “DB-23 is the best drill hole in the 
history the project.  This remarkable High-grade discovery validates the potential of our 
flagship Project. Our technical advisors did an excellent job examining the technical 
database that includes 84 historic RC drill holes completed since 1986, developing the drill 
targets, and executing our initial RC drill Program.” 

Intercept Highlights 

10.03 g/t Au and 17.3 g/t silver over 55 feet starting at 140 feet in DB-23, including 15.3 
g/t Au and 26.5 g/t Ag over 35 feet. 

1.10 g/t Au and 4.0 g/t Ag over 60 feet starting at 215 feet in DB-03, including 2.61 g/t 
Au over 20 feet. 

1.11  g/t Au and 4.0 g/t Ag over 20 feet starting at 110 feet in BT-07; and 

1.48 g/t Au and 2.8 g/t Ag over 20 feet starting at 265 feet in DB 22. 

 Program Details and Results 

The Program was designed to better delineate and expand known mineralization along strike 
at the Project, aggressively test new peripheral targets, and further substantiate the Project 
as a regional-scale, intrusion-related, gold-bearing, hydrothermal system. 
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The high grade intercept in DB-23 is open and untested up and down dip and along strike 
length extensions of at least 450 feet to the west and more than 1,000 feet to the east. 

The intercept in DB-03  confirms the  down dip and strike length extensions of gold 
mineralization from nearby historic RC holes. 

The intercept in BT-07 is an extension of known mineralization in the historic underground 
workings northeast from the Upper Buster shaft and supports subsequent drilling up and 
down dip and along strike further to the northeast.  

 

The intercepts in DB-22 appear to be located above the intercepts in DB-23 but further 
drilling and studies are required to fully define and assess the relationship of the intercepts in 
these two holes and the potential extensions therefrom. 

All samples were shipped to American Assay Laboratories, an independent ISO-certified 
laboratory in Reno, Nevada. Additional drilling and analysis are required to determine the 
extent and true thicknesses of the new and existing mineralized intervals. Future exploration 
plans at the Project include detailed geological studies of the projected outcrop of this new 
mineral discovery along with further review of historical information in this area. A Phase 2 
drill program will then be designed primarily to extend this mineralization along strike and up 

    Phase 1 RC Drilling Data and Results

Hole Azimuth Decline Gold 
 1 Silver Total

ID From To Length Degrees Degrees G/T G/T Depth, Ft

DB-24 nsm 0 50 400

DB-23 140 250 110 180 50 5.15 8.9 400

includes 140 195 55 10.03 17.3
includes 140 175 35 15.35 26.5

DB-22 220 240 20 0 90 0.61 3.1 400
" 265 285 20 1.48 2.8
" 340 360 20 1.01 5.6

DB-3 215 275 60 135 50 1.10 4.0 350

BT-16 * 218 50 695
BT-15 nsm 38 50 825
BT-13 nsm 0 90 375
BT-12 nsm 180 50 350

BT-11 * 180 50 500

BT-7 110 130 20 135 50 1.11 4.0 380

BT-6 510 530 20 120 50 0.22 16.9 900

Total Drilling 5,575
nsm: no significant mineral       * assays not yet received
1
   Nominal gold cut off: 0.20 g/t. 

2  
 Minimum mineral interval of 20 feet. Minimum 20 feet waste between mineral intervals. 

    Maximum 20 feet waste within mineral intervals. As most spatial data is not yet available,

    drill intervals are not true mineral thicknesses.

  Intervals, Feet 
 2
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and down dip, as well as drilling other priority targets.  

Quality Assurance and Quality Control 

Procedures have been implemented to assure Quality Assurance Quality Control (QAQC) of 
drill hole assaying being done at an ISO Accredited assay laboratory. All intervals of drill 
holes are being assayed and samples were securely stored for shipment, with chain of 
custody documentation through delivery. Mineralized commercial reference standards and 
coarse blank standards were inserted every 20th sample in sequence to assure acceptable 
levels of confidence of the drill hole assays. When laboratory reports of the assays are 
received, QAQC protocols are immediately augmented to ensure dependability of the drill 
hole assays.  

As the Excelsior Springs Project advances, additional QAQC measures will be implemented 
including selected duplicate check assaying on pulps and coarse rejects at a second 
accredited assay laboratory. All results will be analyzed for consistency.  

Qualified Person 

Donald G. Strachan, Certified Professional Geologist (CPG #10376 AIPG), is a qualified 
person as defined by NI 43-101 and has reviewed the scientific and technical information that 
forms the basis of this press release and has approved the disclosure herein.  Mr. Strachan 
is independent of the Company and was responsible for the site management and technical 
aspects of the Program.  

 
4. Describe and provide details of any products or services that were discontinued. For 

resource companies, provide details of any drilling, exploration or production 

programs that have been amended or abandoned. 

Not applicable to the Issuer during the month of June 2022. 
 

5. Describe any new business relationships entered into between the Issuer, the 
Issuer’s affiliates or third parties including contracts to supply products or services, 
joint venture agreements and licensing agreements etc. State whether the 
relationship is with a Related Person of the Issuer and provide details of the 
relationship. 

Not applicable to the Issuer during the month of June 2022. 
 

6. Describe the expiry or termination of any contracts or agreements between the 

Issuer, the Issuer’s affiliates or third parties or cancellation of any financing 

arrangements that have been previously announced. 

Not applicable to the Issuer during the month of June 2022. 
 

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that 

occurred during the preceding month. Provide details of the nature of the assets 
acquired or disposed of and provide details of the consideration paid or payable 
together with a schedule of payments if applicable, and of any valuation. State how 

the consideration was determined and whether the acquisition was from or the 
disposition was to a Related Person of the Issuer and provide details of the 

relationship. 

Not applicable to the Issuer during the month of June 2022. 

8. Describe the acquisition of new customers or loss of customers. 

Not applicable to the Issuer during the month of June 2022. 

9. Describe any new developments or effects on intangible products such as brand 
names, circulation lists, copyrights, franchises, licenses, patents, software, 
subscription lists and trade-marks. 
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Not applicable to the Issuer during the month of June 2022. 

10. Report on any employee hiring’s, terminations or lay-offs with details of anticipated 

length of lay-offs. 

Not applicable to the Issuer during the month of June 2022. 
 

11. Report on any labour disputes and resolutions of those disputes if applicable. 

Not applicable to the Issuer during the month of June 2022. 
 

12. Describe and provide details of legal proceedings to which the Issuer became a party, 

including the name of the court or agency, the date instituted, the principal parties to 

the proceedings, the nature of the claim, the amount claimed, if any, if   the 

proceedings are being contested, and the present status of the proceedings. 

Not applicable to the Issuer during the month of June 2022. 
 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with the 

terms of such indebtedness. 

See item 3 for additional details of transaction:   

 

o USD $125,000 will be settled by a loan to the Company by the Vendor (the “Loan”) 
at Closing, repayable by the Company in quarterly installments of USD $25,000, 
beginning 120 days after Closing, and continuing on the same day of each and 
every consecutive calendar quarter thereafter until 15 months after the Closing, at 
which time the entire remaining unpaid principal balance will be payable.  The 
Loan will be evidenced by way of a secured first purchase money note issued by 
the Company to the Vendor.   

 

14. Provide details of any securities issued and options or warrants granted. 

Not applicable to the Issuer during the month of June 2022. 

 

 
15. Provide details of any loans to or by Related Persons. 

Not applicable to the Issuer during the month of June 2022. 
 

16. Provide details of any changes in directors, officers or committee members. 

Not applicable to the Issuer during the month of June 2022. 
 

17. Discuss any trends which are likely to impact the Issuer including trends in the 

Issuer’s market(s) or political/regulatory trends. 

COVID-19 

The outbreak of the coronavirus pandemic has impacted the Issuer’s plans and activities. The 
Issuer may face disruption to operations, supply chain delays, travel and trade restrictions and 
impact on economic activity in affected countries or regions can be expected and can be 
difficult to quantify. Such pandemics or diseases represent a serious threat to maintaining a 
skilled workforce industry and could be a major health-care challenge for the Issuer. There can 
be no assurance that the Issuer’s personnel will not be impacted by these pandemic diseases 
and ultimately that the Issuer would see its workforce productivity reduced or incur increased 
medical costs/insurance premiums as a result of these health risks. In addition, the COVID-19 
pandemic has created a dramatic slowdown in the global economy. The duration of the COVID-
19 outbreak and the resultant travel restrictions, social distancing, Government response 
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actions, business closures and business disruptions, can all have an impact on the Issuer’s 
operations and access to capital. There can be no assurance that the Issuer will not be 
impacted by adverse consequences that may be brought about by the COVID-19 pandemic 
on global financial markets may reduce resource prices, share prices and financial liquidity and 
thereby that may severely limit the financing capital available. 
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Certificate of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been duly 

authorized by a resolution of the board of directors of the Issuer to sign this Certificate of 

Compliance. 

2. As of the date hereof there were/is no material information concerning the Issuer which has 

not been publicly disclosed. 

3. The undersigned hereby certifies to CNSX that the Issuer is in compliance with the 
requirements of applicable securities legislation (as such term is defined in National 

Instrument 14-101) and all CNSX Requirements (as defined in CNSX Policy 1). 

4. All of the information in this Form 7 Monthly Progress Report is true. 
 

Dated: July 7, 2022  

 
 

Ty Minnick                        

Name of Director or Senior Officer 

“Ty Minnick”  

Signature 

CFO  

Official Capacity 

 
Issuer Details 

Name of Issuer 

Athena Gold Corp. 

For Month End 

 
June 2022 

Date of Report 

YY/MM/DD 

22/07/07 

Issuer Address 

2010A Harbison Drive - Unit 312 

City/Province/Postal Code 

Vacaville, CA 95687 USA 

Issuer Fax No. 

Not Applicable 

Issuer Telephone No. 

(707) 291-6198 

Contact Name 
Ty Minnick 
 

Contact Position 
CFO 

Contact Telephone No. 
(707) 291-6198 

Contact Email Address 
tyminnick@AthenaGoldCorp.com 

Web Site Address 
www.athenagoldcorp.com 

 


