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RESOURCES LIMITED

ASHBURTON BASEMETALS PROJECT UPDATE

HIGHLIGHTS
* The Plaint in relation to Mining Lease 08/189 dismissed.

* Exploration licences E08/1641 and EO08/1680 covering 756 square
kilometres granted.

* Grab samples from Kooline mine dumps and workings return high
grade lead and silver assays.

Details

The Directors of Athena Resources Limited (Athena or the Company) have been advised that the
Mining Warden has dismissed the plaint by Mr Nicolo Librizzi. The Warden has also taken the
unusual step of awarding costs against the plaintiff. The Plaint was lodged on October 26 2006,
less than a month before Athena was admitted for listing on the Australian Stock Exchange.
M08/189 is held by Capricorn Resources (90%), a wholly owned subsidiary of Athena, and John
White (10%).

The granting of exploration licences E08/1641 and E08/1680 (Figure 1), covering 200 graticular
blocks and 52 graticular blocks respectively, has cleared the way for exploration to commence
within these tenement areas.

Athena has been active on the project having completed a helicopter borne VTEM survey in
December 2006 (Figure 1) and has just received the final data. The Company has also acquired
the latest government 400 metre spaced regional magnetic and radiometric data sets and is in the
process of integrating these, together with most recent aerial photography, in a GIS environment.
Hyvista Corporation was commissioned to conduct an orientation hyperspectral survey using their
HyMap airborne scanner (Figure 1). This work has been completed with delivery of the data
imminent. Interpretation of the data and target identification will begin once all the final data has
been received. The northwest extension of the Kooline mineralised trend, including west of the
Ashburton River, is an emerging target requiring further work.
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Rock chip and grabs samples collected from one of the Kooline lead mines (Figure 2) have
returned high-grade assays for lead (Pb) and silver (Ag) from samples of both massive and
disseminated sulphide ore. Samples of lead concentrate and tailings assayed 72.3% Pb, 210ppm
Ag and 3.0% Pb and 10ppm Ag respectively.

Table of Assays of grab samples from the Kooline lead mines

Sample Gold | Silver | Lead | Zinc | Copper | Cadmium | Cobalt | Arsenic | Antimony | Comments
ppb | ppm % | ppm | ppm ppm ppm ppm ppm

0612A3 389 | 445 52 -50 1900 2 20 50 1880 | Rock Chip
BX202549 26 15 11 -50 150 -1 40 15 68 | Rock Chip
BX202550 208 210 | 72.3 -50 1850 2 20 50 g7g | Concentrate
BX202551 59 10 | 3.05 50 150 1 20 35 g | Tailings
BX202552 199 | 240 | 705 50 1950 2 20 50 1450 | Rock Chip
BX202554 34 20 | 241 -50 150 -1 -20 25 30 | Rock Chip

The workings have never been drilled and provide an attractive exploration target for basemetals.
The samples were collected to “finger print” mineralisation and determine what, if any, other
metals are present in economic concentrations. These grab sample results correlate well with
reported historic rock chip assays (Figure 2) listed below.

Table of Historic Rock Chip Assays in and around Kooline lead mines

Gold | Silver | Lead | Copper | Comments
ppb | ppm % %

630 | 84.6| 474 2.37 | Rock Chip
330 -| 426 4.19 | Rock Chip
210 -| 243 0.21 | Rock Chip

- 139 | 58.1 - | Rock Chip
510 | 95.1| 28.6 - | Rock Chip

-| 121 449 - | Rock Chip

If sufficient resources can be identified at Kooline a high-grade lead/silver sulphide concentrate
could be produced for direct shipping using relatively simple low cost gravity separation. The
historic Kooline lead and silver mines produced approximately 3600 tonnes of lead concentrate
and 950 kilograms of silver from shallow workings in the late 1940's and early 1950's. Lead
sulphide (galena) mineralisation at Kooline is contained in a number of sub-vertical veins up to two
metres wide. The mineralisation is thought to be related to low grade regional metamorphism and
the intrusion of granites. The mineralisation occupies a well defined northwest to southeast trend
over five kilometres in length which is delineated by aeromagnetic, gravity and satellite datasets.
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Background

Athena listed on the ASX on 22 November 2006. The Company has interests in three districts;
Ravensthorpe, Ashburton and the Byro Project. The location of the Company'’s projects is shown
in Figure 3.

Athena has exploration rights to over 1,624km? in the Ravensthorpe District through granted
tenements, tenement applications and option agreements. The Ravensthorpe Project consists of
eleven mostly contiguous tenements in the Ravensthorpe region, where the company is exploring
for nickel-copper sulphides associated with a series of differentiated dykes. Little previous
exploration has been carried out specifically targeting mafic rocks of this type in the Ravensthorpe
area. The Company has a two year option agreement to acquire 75% of the Oldfield River nickel
sulphide project from Ucabs Pty Ltd for a total of $3.7 million in cash and shares. The project
consists of a single granted exploration licence (E74/218) of 8 graticular blocks or 24 km? within
Athena'’s existing tenement holding.

The Ashburton project consists of one granted mining lease and two granted exploration licences
and one exploration licence application covering approximately 970 km?. The combination of folds
and thrust faults in rocks of the Ashburton and Capricorn formations, and granite intrusions are of
particular interest for Telfer style saddle reef copper-gold systems. The area was identified using
regional geophysics which show a number of features typically associated with large mineral
systems.

At Byro in Western Australia’s Gascoyne Region Athena has an 80% interest six tenements
applications over approximately 3,000 km?. The exploration target is nickel-copper sulphides in
ultramafic and gabbroic intrusive rocks following a similar exploration model for that proposed for
the Ravensthorpe Project. The Byro area was identified using gravity and magnetic data, which
showed a number of under-explored and poorly known mafic intrusions on the northwest margin of
the Yilgarn Craton.

Donald Thomson
Technical Director
17 April 2007

For more information please contact:

Mr Ed Edwards Mr Donald Thomson
Chairman Technical Director

Athena Resources Limited Athena Resources Limited
Ph: (08) 9328 8277 Ph: (08) 9328 8277

The technical information relating to Athena’s exploration projects was compiled by Mr Donald Thomson, an employee of Indigo
Exploration Services Pty Ltd. Mr Thomson is a Member of the Australian Institute of Mining and Metallurgy, and has sufficient relevant
experience in the styles of mineralisation and deposit styles under consideration to qualify as a Competent Person as defined in “The
Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code, 2004 edition)”. Mr Thomson
consents to this inclusion of the information in this report in the context and format in which it appears.
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