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Cautionary Statements on Forward Looking Information

CAUTIONARNOTEREGARDINGORWARD OOKINGTATEMENTShispresentationand certain oral statementsof managementelated thereto containor may containforward-
looking statementswithin the meaningof the U.S SecuritiesAct of 1933and U.S SecuritiesExchangeéAct of 1934 and the United StatesPrivate SecuritiesLitigationsReformAct of
1995 (and the equivalent under Canadiansecuritieslaws), that are intended to be covered by the safe harbor created by such sections Suchforward-looking statements
include, without limitation, statementsregardingthe Company'sbusinessstrategy, plans and goals, plans for reactivation of the Hycroft Mine including anticipated scheduling
and productionestimates,and direction of production,aswell asestimatedcapitaland other costs anticipatedcashflows and returnsif productionis resumedat the Hycroft Mine;
future gold andsilverprices reserveand resourceestimates estimatedgold and sliverpotential for expansiorof existingresourcestiming andresultsof drilling programs expected
royalty revenues hedgingpractices currencyexchangerate fluctuations governmentregulation of mining operations environmentalrisks unanticipatedreclamationexpenses
sharevaluation,includingvaluationrelative to other resourcecompaniesand other statementsthat are not historicalfacts Generallythese forward-looking statementscan be

G yidaCohdlan@® ¢ G A O& 65 i S8 Bdatioashf suchwordsand phrasesor statethat certainactions,eventsor resultsd Y | & © 2 def gR2¢ daft R & SDKAIZE be €
i1 1 &2 OdaN#SO K A SRarvardlooking statementsare basedon our current expectationsand assumptions Theanticipatedtiming and costof reactivationof the Hycroft
Mine as well as the expectedproduction from the mine are basedon the following assumptions Capitaland operating cost estimatesare basedon recent cost estimatesof
constructionand mining costsdevelopedby independentconsultantsand Allied personnel Productionestimatesare basedupon the actualgold recoveryachievedon Brimstone
ores Ore tonnage estimatesand gold and silver gradesare per the mine plans and production schedulesdevelopedby an independentconsultant Although Allied Nevada
managementelievesthat its expectationsare basedon reasonableassumptionsijt cangive no assurancehat these expectationswill prove correct Important factorsthat could
causeactualresultsto differ materiallyfrom thosein the forward-lookingstatementsinclude,amongothers; risksrelatingto the plannedreactivationof the Hycroft Mine including
risksof delaysin receipt of reclamationbond approvaland delaysin completionof construction,uncertaintiesrelating to availabilityand timing of capitalfor financingthe planned
reactivation risksrelatingto availabilityof outsidecontractors risksof shortagesof equipmentor suppliesuncertaintiesrelatingto obtainingapprovalsand permitsfrom government
regulatory authorities, and risks of inability to achieveanticipated production volume or managecost increasesrisksthat Alliedb S @I Rdguisiiion,exploration and property
advancementfforts will not be successfuylrisksrelatingto fluctuationsin the price of gold; the inherently hazardoushature of miningrelated activities and uncertaintiesconcerning
reserveand recourseestimatesas well asthose factors discussedn Alliedb S @ Rihg@uwiith the U.S Securitiesand ExchangeCommissior(the & { 9 indudingAlliedb S @I R
latest AnnualReporton Form10-K and its other SEQilings (and Canadiarfilings)including,without limitation, its latest QuarterlyReporton Form10-Q. Therecanbe no assurance
that forward-looking statementswill proveto be accurate asactualresultsand future eventscould differ materiallyfrom those anticipatedin suchstatements Accordinglyreaders
should not place undue reliance on forward-looking statements The Companydoes not intend to publicly update any forward-looking statements,whether as a result of new
information, future eventsor otherwiseexceptasmaybe requiredunderapplicablesecuritiedaws

CAUTIONARNOTEON RESOURCESD RESERVES.S Investorsare cautionedthat the terms & a S | & daNByRREASENd d@ IS R F SReoiBdeeindat NP odrat 82 &
Reservesare not recognizedby the SECand they should not assumethat any or all of the mineral resourcesin these categorieswill ever be convertedinto reserves Inferred
resourceshavea greatamountof uncertaintyasto their existenceand greatuncertaintyasto their economicand legalfeasibility Assetforth in this presentation,certainreserves
disclosedherein have been calculatedin accordancewith CanadianNational Instrument43-101 6 & ¥3t101¢ (mad these may not be comparableto reservescalculatedby U.S
companiessubjectto the SEGequirements U.S investorsare cautionednot to assumethat all or any part of a proven or probablereserveunder NI 43-101 would constitute a
reserve under U.S standardsor has been determined to be legally mineable For the details of reserve and resource calculationsdisclosedherein and the details of key
assumptions parametersand other relevant technicalinformation associatedtherewith, readersshould refer to the technicalreports filed on www.sedarcom under the Allied
Nevadaprofile, for each of the material properties discussecherein The technicalinformation contained herein was reviewed by Mike Doyle, a qualified personunder NI 43-
101, who is anofficer of AlliedNevada

Allied Nevadausesthe term & O Dfisélesper gold2 dzy” @ich is a non-GAAPmeasure but is a comparativemeasurementcommonlyusedin the miningindustry. Costof sales
per gold ounceis calculatedasouncesof gold sold divided by costof salesasper the financial statements

All dollar amountsin this presentationare expressedn USdollar, unlessotherwisenoted.
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Allied Nevada Corporate Highlights

A Began trading on TSX and NY&@ex in May 2007
A Cash position: approx. US$100 milligpz/09)
A 100% owned Hycroft mine began operation in July 2008
b First gold produced Dec/08 | T
b Cash flow positive in Q3/09 MS&L“'"Hyc.on e \“f&r
A 4 advanced exploration properties f”"““‘ //' \_ |
b Mountain View P of T i M
L Hasbrouck/Three Hills *','.’.. o UK
L Maverick Springs i\ ﬁi‘e’:.%‘ e '“s
b Wildcat
A Experienced Management Team u |
i proven track record e 5 N .f'i
I 75+ years of heap leach experience '|m
A Strong, Talented Board | Ve
A Net operating loss carry forward: US$71.6 milligai2/31/08)
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Delivering on our Promise

2 Years of Achievement:

P
P

Formed public companyill systems in place)

Commenced production at Hycroft on target

b First gold produced in 4th quarter 2008

A Production ramp up virtually complete

A Cash flow positive in Q3/09, posted first quarter of earnings in Q3/09

A Completed Phase 1 and Phase 2 pad expansions, all new cells are
under leach and performing as expected

Assembled experienced board and management team

Significantly increased total resource at Hycroft

Demonstrated ability to raise capital

- 2008 IPO raised $75 million
- Completed a C$100.4 million public offering (31/08/09)
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Enviable Cost Profile Among US Operations "
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Source: Corporate reports, based on the average cash cost per ounce for the nine months ended September §19£n2009.




Hycroft Minec Key Highlights

A Wholly owned, open pit, heap leach gold and silver mine
b 2010 gold sales expected to be approximately 100,000 at a cost of sales per
gold ounce sold of $4e8450

A Hosts significant resource profile with future potential

Contained Ounces (millions)
Gold Silver  Gold Equivalen

Proven & Probable

Oxide 1.1
Measured & Indicated
Oxide 4.0 70.5 6.4
Sulphide 0.8 47.0 1.7
Inferred
Oxide 1.4 19.0 6.4
Sulphide 4.4 159.0 7.3

A Operations ramping up
L Refinery fully operational
b $15.6 million exploration program planned for 2010
b Crusher expansion and review of optimal mining rate underway

1. ¢KS GGSNY a02aid 27 al-GAARfindnSaNheasaré. Pleaselagedi Cautiodary btatgm2nys for more informat
2. See the reserve and resource tables on slides 33 & 34 of this presentation for detail regarding Hycroft reserves and.résidmeguivalent

ounces are based on metals prices of $650 for gold and $12.00 for silver.
CAUTIONARY NOTE ON RESOURCES AND RESBRVES Ly @S &G 2NA | NB Ol dziaAz2zy SR (KFd GKS GSN¥a aaSlI adzNBdRhepshoald norassinieihtiry orlaljoRthedringtdl SNNB Ré  wS 3 2 dzND S
resources in these categories will ever be converted into reserves. Inferred resources have a great amount of uncerthigityeasstence, and great uncertainty as to their economic and legal feasibility. ALLIED | /A D)




Hycroft Optimization Opportunities ROM

Y Run of mine expansioq increased mining rate

A Used a contract miner since May to mine approximately 30% more
material per month(completed Oct/09)

A Completed an internal study which indicates continued mining is
favourable

A Currently reviewing options to continue mining at an increased rate
L Initiated optimization study to determine optimal rate
b Study will identify optimal mining rate, equipment and staffing
requirements

ALLIED
Gotn core.




Hycroft Optimization Opportunities Crushing N

Y Board approved crusher expansion in January 2010

- Capital cost of ultimate expansion expected to be approx. $15 million

- Ultimate crushing circuit would consist of three 12,000 ton per day mobile crushing
units

A Units will be phased in over two years to accommodate transition from acid leach material
to more siliceous material

A Phase } One unit in place in 2010
A Phase I} The remaining two units will be phased in by end of 2011 as ore feed becomes available

A Once all systems are in place, this circuit will be capable of crushing 13 million tons per
annum, to a size of 80% passing 1/2 inch

A Incremental operating cost $1.80/ton
A May require expansion to Merrill Crowe plant and refinery

A Potential to increase production by about 20%
b Historical gold recoveries of crushed material of approx. 78%

A Metallurgical test work confirm historical recoveries for crushed material of 78%
- Establish a silver recovery for run of mine and crushed material

A Historical testing indicated silver recoveries could be as high as 30%

A Current run of mine production suggests a silver recovery of approx. 10%
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Hycroft Expansion OpportunitiesSulphide

Y Sulphides

A Initial measured & indicated resource of 0.8 million ounces of gold

and 47.0 million ounces of silver (1.7 mm ozs Au EQ)
¢ Inferred resource: 4.4 mm oz Au; 159.0 mm ounces Ag (7.3 mm oz Au EQ)

A Completed three phases of positive metallurgical testing
Amenable to concentration using simple, conventional flotation technology

G
¢ Rougher flotation: +80% recovery of gold and silver using coarse grind
¢ Cleaner flotation: overall flotation concentration in excess of 20:1

G

Direct relationship between recovery sifilphidesand metals
¢ Keysulphidesare pyrite, marcasite (Au) and pyrargerite (Ag)

Flotation concentration is amenable to pressure oxidation
Bond work index of 15.6 kWh/t, moderate hardness

A Potential to calculate initial proven & probablsulphidereserves
by mid-2010

CAUTIONARY NOTE ON RESOURCES AND RESBRVES Ly @S &G 2NA | NB Ol dziAz2y SR (KFd GKS GSN¥a aaSlI adzNBdRhegshoald norRagsinedhdtiry orlaljoRthedringidl SNNB Ré wSa 2 dzNDSa
r es in these categories will ever be converted into reserves. Inferred resources have a great amount of unceertaieityexistence, and great uncertainty as to their economic and legal feasibility.
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Feasibility Studg Abbreviated Timeline

Y The following table presents significant milestones to completior
of a feasibility study:

Project milestones 2010 2011
J FMAMJI JASOND|J FM

Metallurgical program
Sulphide material

Oxide & mixed material

Acid leach material

Drilling

Pit design [
Feasibility study
43-101 Report

CAUTIONARY NOTE ON RESOURCES AND RESBRMES Ly #Sa(i2NE | NB OFdziA2y SR GKFdG GKS GSNI¥a daaSt adzNBdRheyshoalt notassineihStiry orlali/oRthedmingidl S NNB R £ vy fr3,dzNDO S
resources in these categories will ever be converted into reserves. Inferred resources have a great amount of uncerthigityessstence, and great uncertainty as to their economic and legal feasibility. o <




Hycroft: Gold Resource Growth
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Hycroft: Silver Resource Growth
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Hycroft 2009/10 Exploration Program

2010Hycroft Exploration Program
T 30,500 meter drill program

Plan to spend approx. $15.6 million in 2010

4 drills: 2 core, 2 reverse circulation

Key goals of 2010 exploration program:

1 Upgrade oxide andulphideresources to the reserve category in preparation
for a feasibility study

Further increase the reserve and resource base
Followup on drilling of higkgrade silver targets in 2009
|dentify extent of silver mineralization

Test selective geophysical anomalies onldyeroftproperty
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Gold/Silver ResourcE

Allied Nevada Gold
Corp.
Hycroft Gold Mine

39 Gold resource

& silver resource




Oxide Resource

Allied Nevada Gold Corp.
Hycroft Gold Mine

reserve

0 Proven & probable oxide

Measured & indicated oxide
& resource
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SulphideResource‘

Allied Nevada Gold Corp.
Hycroft Gold Mine

0 Sulphidenferred Resource

| ALLIED | |4/ADA
coRe.



