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Disclaimers

Information Contained In This Presentation

This presentation (the “Presentation”) has been prepared by Lahontan Gold Corp. (the “Company”) solely for informational purposes. None of the C L respective employees dlrectors officers, contractors, advnsors members, successors,
representatives or agents makes any representation or warranty as to the accuracy or completeness of any informationxned in this Presentation and s i i i Wtatmn
This Presentation shall not constitute an offer, nor a solicitation of an offer, of the sale or purchase of securities. This Pr ation does not constit i or advertisemen public
offering of securities. -

No securities regulatory authority or similar authority has reviewed or in any way passed comment upon thHes ( 8 itiegha Q eseatation 1y is an offence. Except where otherwise indicated, the infg ‘ontaiged in
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~_Cautionary Note Regarding Forward-looKing Information
This Presentaﬁﬁ%ﬁ-ﬁﬁ%{ward—luoking information” within the meaning of applicable Canadian securities laws. Forward-looking information includes, but is not limited to, information with respect to the Company’s strategy, plans or future financial or operating
performance, and advane its at the Company’s properties; Any expectations with respect to defining mineral resources or mineral reserves on any of the project’s any expectation with respect to any permitting, development or other work that may be required to bring any of

_=theprojeets-into pxo@nwexpectatlmmsﬁhe nyught back mto production rapidly or expeditiously; any expectations as to future exploration potential for any of the projects; any expectation as to the outcome or success of any proposed programs for
— any_c!; tEe pré{ts}r echtatms:-ﬂajg e itfutin e Fgﬂ'ftﬁ with respect to the transaction (the “Transaction”) with Energy Fuels Inc. (“Energy Fuels™), the timing of closmg of the Transaction and the impact on the
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EXTRACT
CAPITAL

B MERK

KEY SHAREHOLDERS:
» KA GOLD (Founders)
» MERK

» EXTRACT

» EMA (Larry Lepard)
» APAC

> PALOS

LAHONTAN CORPORATE SNAPSHOT

SHARE STRUCTURE

Proforma Shares Outstanding (Shares) 286.7 M
LAHONTAN Market Capitalization (CgM) Basic: $40.1M
SHAREHOLDERS FD: $56.8M
Warrants 14.0M @ 18 cents 92.4M total

25.0M @ 12 cents

28.5M @ 10 cents

24.9M @ 8 cents
Options 26.6M @ 15 cents
Cash (CgM) $1.0M
Debt (C$M) $0

KA RETAIL

INSTITUTIONS

ANALYST & BANKING SUPPORT NEWSLETTER WRITERS

» Brien Lundin

CAPITAL \7/ MARKETS
@ BEACON » Jay Taylor
HAYWOOD » Don Durrett




LAHONTAN REVALUATON UNDERWAY
UP 700% YTD

o Huge trading volumes equals high

]iquidity; Historic Chart for Cdn'LG by Stockwatch.com 604.687.1500 - (c) 2025
Wed Sep 32025 _Op=0.14 Hi=0.145 Lo=0.135_CI=0.14 Vol=2.325.186 Year hi=0.145 10=0.02
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Slab Complex looking west
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MANAGEMENT &« BOARD

FOUNDER "FOUNDER
KIMBERLY ANN, FOUNDER BRIAN MAHER, FOUNDER
EXECUTIVE CHAIR, CEO, PRESIDENT VICE PRESIDENT - EXPLORATION

OSH SERFASS SHANE WILLIAMS
JOHN MCNEICE MAX PLUSS EVAN PELLETIER J
CHIEF FINANCIAL OFFICER INDEPENDENT DIRECTOR INDEPENDENT DIRECTOR INDEPENDENT DIRECTOR INDEPENDENT DIRECTOR
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LARGE-SCALE GOLD OXIDE DEPOSITS
WALKER LANE, NEVADA USA

GOLD & SILVER ASSETS IN THE WALKER LANE

2 ‘ e % o T i G R e
ANTAFEMINE ... - B MOHO MIN
PAST PRODUCER SATELLITE ASSET GOLD & SILVER
o OPEN PIT, HEAP LEACH GOLD & SILVER o OXIDE STARTS AT THE SURFACE o MULTIPLE VEIN SYSTEM
o US$200M POST TAX NPV>* o ONLY 13 Km AWAY FROM OUR o HISTORIC GRADES 25 g/t GOLD & 300
o POST TAX IRR: 34.2%* FLAGSHIP g/t SILVER

* Please see the “Preliminary Economic Assessment, NI 43-101 Technical Report, Santa Fe Project”, Authors: Kenji Umeno, P. Eng., Thomas Dyer, PE, Kyle Murphy, PE,
Trevor Rabb, P. Geo, Darcy Baker, PhD, P. Geo., and John M. Young, SME-RM; Effective Date: December 10, 2024, Report Date: January 24, 2025. The Technical Report

is available on the Company’s website and SEDAR+. Spot case utilizes US$2,705 Au price and US$32.60 Ag price.
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WALKER LANE, NEVADA

CHECKING ALL THE
BOXES

\ GETCHELL

S Y GOLD CORP.
= y

¥ LAHONTAN
GOLD CORP
SANTA FE MINE

" NEVADA’S PREMIER MINE e
DEVELOPMENT OPPORTUNITY |

Fondaway Canyon|

7" | -Total resources of 2.6M oz

Au
- Open pit and Underground

v NEVADA

o # 1 Jurisdiction in the USA
o Straight-forward permitting

Round Mountain
- Historic production of
16M oz Au
-3M oz Au reserves
- Open pit

v' SIZE & SCALE
o 1.95Million Ounces &« Growing Borealis Mine
o District scale land package ~ Historic production of
o Multi million-ounce district M it
- Total resources of 853K oz |
Au and 13.1M oz Ag
-PFS stage, permitted
& - Open pit
v EXCELLENT INFRASTRUCTURE g ST
B 0 a T RESOURCES INC { o
o Year-round access, substation on site, access to three Candelaria Mine | Mineral -
water wells ~Hisoric production of | | Goldfield 3
o Adjacent to an operating mine T e A pp—
. ok
®
v PAST PRODUCER Goldfield
o Santa Fe was mined from 1988-1994 by Corona Gold Sy, | gt
o LG on track to Production targeting 2027 O Openp

N'Bull_fro .:‘ Silicohll
®)

@)

ANGLOG O CASHANTI

Bullfrog/Silicon
-Expecting 62K oz Au/yr for
13 years at North Bulifrog
-Silicon/Merlin total
resource of 13.3M oz Au
— Open pit

v BACK TO PRODUCTION

o Estimated timeline to production, EARLY 2027

1@ TSX.V-LG; OTCQB-LGCXF; FSE-Y2F




UPDATED RESOURCE ESTIMATE:
1.54 MILLION OUNCES INDICATED AND

AVERAGE GRADE 0.93 g/t Au Eq
o District scale land package 28Km?

INDICATED AND INFERRED RESOURCES
o Occur in five separate deposits
o Resource constrained by conceptual pits

@ OXIDE DOMAIN RESOURCES
o Indicated Au Eq oxide: 640,000 oz
grading 0.68 g/t Au Eq*
o Inferred Au Eq oxide: 219,000 oz
grading 0.53 g/t Au Eq*

HISTORIC PRODUCTION BREAKDOWN
o 359,202 ounces Au
o 702,067 ounces of Ag with 1.1 g/t Au Eq

" SANIA FE PROPERTY - 2024 Resource Estimate g l average gra de

Oxide Au Grade (g/t) Operating HL Mines in Nevada
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SANTA FE LAND, GOLD & SILVER RESOURCES

*Please see Appendix for tfetailed Mineral Resource Estimate.
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SANTA FE DEPOSIT

WHAT TO KNOW SIGNIFICANT OXIDE REMAININ Ggld H -

L
-

SANTA FE DEPOSIT

SANTA FE PIT OXIDE

o Significant oxide & transition
left to be mined ,

o 0.70 g/t oxide gold with low [&
strip*

COMPETENT WALL ROCK

o 50-degree pit slopes

o Mineralization crops out in
the pit bottom and high-wall

$

@ OVERALL OXIDE GRADE AMONG]
HIGHEST IN NEVADA*

Oxide Au Grade (g/t) Operating HL Mines in Nevada
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100% Controlled

SANTA FE MINE
PATHWAY TO PRODUCTION




SANTA FE MINE PEA: LOW CAPEX, LOW COST, RAPID PAYBACK

o LOM strip ratio of only 1.6*

o Capex of US$135 M including a 20%
contingency*

o Payback period of 2.9 years*

o Low cash costs*

—

1 km ‘

Sy Calvada |
i 4 : L En
2ok o u%f
N ~ York |

WALKER LANE, NEVADA USA

$2,500

$2,000

$1,500

$1,000

$500

S0

Cash Costs H1 2025, Operating HL Mines in Nevada

$1,936
$1,654
$1,419 SL518
$1.108 $1,233
I I I

Phoenix Bald Santa Fe Gold Bar Marigold Pan Florida
Mountian Canyon

Operating Nevada Heap-Leach Gold Mines Cash Costs

* Please see the “Preliminary Economic Assessment, NI 43-101 Technical Report, Santa Fe Project”, Authors: Kenji Umeno, P. Eng., Thomas Dyer, PE, Kyle Murphy, PE,
Trevor Rabb, P. Geo, Darcy Baker, PhD, P. Geo., and John M. Young, SME-RM; Effective Date: December 10, 2024, Report Date: January 24, 2025. The Technical Report
is available on the Company’s website and SEDAR+. Spot case utilizes US$2,705 Au price and US$32.60 Ag price.
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SANTA FE MINE PEA: ROBUST ECONOMICS
WALKER LANE, NEVADA USA

8 Year Project US$1,233 ~50,000 oz/year US$200M NPV> IRR=34.2% US$931M

Life* LOM Cash Cost* Ave. LOM AuEq  After Tax, Spot  After Tax, Spot LOM Gross
12,500 TPD Production* Case* Case* Revenue*

70,000 Potential to grow

through Exploration

60,000 and Optimization
50,000
40,000 -
30,000
20,000
10,000

0

Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 Yearl0 Yearll Year12

Annual Au Eq Production (0z)*
Pre-Production

* Please see the “Preliminary Economic Assessment, NI 43-101 Technical Report, Santa Fe Project”, Authors: Kenji Umeno, P. Eng., Thomas Dyer, PE, Kyle Murphy, PE, Trevor Rabb, P. Geo, Darcy
Baker, PhD, P. Geo., and John M. Young, SME-RM; Effective Date: December 10, 2024, Report Date: January 24, 2025. The Technical Report is available on the Company’s website and SEDAR+.

Spot case utilizes US$2,705 Au price and US$32.60 Ag price.
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SLAB 2025 DRILL RESULTS

: Southeast
Southern Extent of Calvada West “Slab” Pit 3.1m @ 0.40g/t Au, i
T 3.2g/t Ag from surface
Resource Pit
CAL25-003R Design

Resource Pit
Design

o CAL25-004R: 39.6 metres (67.1 —

106.7m) grading 0.30 g/t Au: | . TN
immediately below the south end W sl 1 ! . , ~
of the Slab open pit i : e \i
! — \ 7 4 ]
o Defines a second, strataform, oxide A pom)
i ke ! i 2
gold hquzon, same geometry as the T g
Slab mineral resource it outline [T .
= . | T Resource Pit Design
E. i | | T 0verburden L]
q 8 | [ Giroux Valley Lava B
o Confirms a new target for gold : | | Eningrormaien -
resource expansion.  Pferwieaad | BE
iE 1 >0.15gpt AuEq Trends .
: 25 = 7w
Y :
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YORK 2025 DRILL RESULTS

North-Northeast

1 |
South-Southwest |
w— )

| York Deposit Concept Hole to Extend and Deepen the Pit l
T

o YOR25-001R:89.9 metres (45.7 N .
—135.6m) grading 0.23 g/t Au | T | Setronton | [ frmer |
(YOR25-001R): Shallow, thick, 522'3:,?5,?;,4,,?“-.’5 T
intercept of oxide gold ' ' '
mineralization

o Expands footprint of the York
gold zone

1900

o Confirms potential to expand the ||g" ‘ =
York gold resource o | L ——Smuiieden, |
I L Resource Pit Design i
|| B g Foman T021336m
o Leverages upside of recent York > || = quarzonzance |
claim acquisition R
::| >0.15gpt AuEq Trends i
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“NEW” YORK CLAIM ACQUISTION

o Lahontan is acquiring 27 claims from |
Emergent Metals Corp. :

o Adds approx. 2.1 km? of strategic
mineral rights to the Santa Fe Mine
Project: Total 28.3 km?

o South and southeast of the York open &
pit and resource

o Allows the expansion of the York open
pit and potentially, a substantial a
increase of mineral resources in the

& "
York area. -

| “New” rk
Claims
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SANTA FE EXPLORATION UPSIDE 2025
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SANTA FE MINE- PATH WAY TO PRODUCTION
EXPLORATION PLAN OF OPERATIONS &« MINE PLAN OF OPERATIONS







WEST SANTA FE
OXIDE OXIDE OXIDE

WHAT TO KNOW
WEST SANTA FE

LOCATION LOCATION LOCATION

o Located only 13 km west of the Flagship Santa Fe Mine
o District scale land package

SIGIFICANT HISTORIC DATABASE
o Outlines a shallow oxide Au & Ag deposit of 0.5-1.0M
ounces starting at surface*

SANTA FE LOOK-A-LIKE

o Open-pit mining configuration with low-cost potential as a
satellite to Santa Fe

LOW-COST OPTION AGREEMENT TO ACQUIRE 100% OF THE
PROPERTY
o Back-end loaded payments for seven years can be made with
combination of shares and cash
o Total buyout $1.8M
o Total expenditures over seven years §1.4M sufficient to define
maiden mineral resource estimate

*The exploration target at West Santa Fe is conceptual in nature and is based on the size of the known mineralized zones, and gold and

silver grades from historical drilling. The qualified person has not completed sufficient work to verify the historical information on
West Santa Fe and this information should not be relied on.




WHAT TO KNOW
WEST SANTA FE

DRILLING TO DATE

o Au & Ag begins at surface

o Mineralization continues down-rake
o All Oxidet !t

0.31 G/T AU SHELL OUTLINE
o Look alike to Santa Fe
o Possible low-cost satellite operation
o Historic drilling defines a large Au &
Ag mineralized system”

@ PLANNED DRILL PROGRAM
o 6,300 metres of drilling, 26 holes

o Sets stage for maiden resource
estimate

I_@ TSX.V-LG; OTCQB-LGCXF; FSE-Y2F

WEST SANTA FE

EXCELLENT RESOURCE GROWTH POTENTIAL

Au_ppm B4
discrete

0.6

03

Plunge 00
Azimuth 253

50 75

100
——]
+1800

*The exploration target at West Santa Fe is conceptual in nature and is based on the size of the known mineralized zones, and gold and silver grades from
historical drilling. The qualified person has not completed sufficient work to verify the historical information on West Santa Fe and this information should not

be relied on.
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WEST SANTA FE
PHASE ONE DRILLING IN 2025

drilling

e [ e e P

o P e - u-

F AT vc\ vm{ﬂ AT Explansbon
(eI R} West Santa Fe Exploration Project - Drill Plan TN Ay ppm
o e 1700 ] 0 200 400 ¥ tonct (phyneest) 2-0
e L aedL
Lon ewrawn s e 1:4,000 = 10-30
e el ® 0-1

Phase One drill program for West Santa Fe. The outline of a large, shallow, oxidized gold-silver hydrothermal

system is shown by the red dashed line. Proposed drill holes are in black.
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PHASE ONE DRILL PROGRAM, 4-5000m

26 RC drill holes to verify historic drilling and
step-out on strike and down dip

Drilling can be done under a Notice of Intent:
rapid BLM permitting

Historic drilling defines a large, shallow oxide
Au and Ag system unconstrained by drilling

&,



% LAHONTAN KEY CATALYSTS
2025

PHASE ONE DRILL PROGRAM COMPLETE
o Program designed to target Calvada, Slab & York

PLAN OF OPERATION PERMIT HEADING INTO NEPA PHASE
o Estimated approval late Q4 2025

WEST SANTA FE PHASE ONE PROGRAM
o Q4 2025 estimated program between 4000 & 5000
metres

SANTA FE PHASE TWO DRILLING TO BEGIN IN
OCTOBER

UPDATED 43-101 RESOURCE ESTIMATE Q1 2026 %
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CORPORATE OFEICE FIELD OFFICE
80 Richmond Street West Suite 204 364 E Street Hawthorne
Toronto, ON NV 89415 United States
M5H 2A4, Canada Telephone: 1.775.945.6140
Telephone: 1.613.692.7704




