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CAUTIONARYNOTEREGARDINGFORWARD-LOOKINGSTATEMENTSThispresentationandcertainoral statementsof managementrelated thereto containor maycontainforward-
lookingstatementswithin the meaningof the U.S. SecuritiesAct of 1933and U.S. SecuritiesExchangeAct of 1934and the United StatesPrivateSecuritiesLitigationsReformAct 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 includinganticipated scheduling
and productionestimates,anddirectionof production,aswell asestimatedcapitalandother costs; anticipatedcashflows andreturns if productionis resumedat the HycroftMine;
future goldandsilverprices; reserveandresourceestimates; estimatedgoldandsliverpotential for expansionof existingresources; timing andresultsof drilling programs; expected
royalty revenues; hedgingpractices; currencyexchangerate fluctuations; governmentregulation of mining operations; environmentalrisks; unanticipatedreclamationexpenses;
sharevaluation, includingvaluationrelative to other resourcecompaniesand other statementsthat are not historical facts. Generally,these forward-looking statementscan be
identified by the use of forward-looking terminology suchasάǇƭŀƴǎέΣάŜȄǇŜŎǘǎέor άŘƻŜǎnot ŜȄǇŜŎǘέΣάƛǎŜȄǇŜŎǘŜŘέΣάōǳŘƎŜǘέΣάǎŎƘŜŘǳƭŜŘέΣάŜǎǘƛƳŀǘŜǎέΣάŦƻǊŜŎŀǎǘǎέΣάƛƴǘŜƴŘǎέ
άŀƴǘƛŎƛǇŀǘŜǎέor άŘƻŜǎnot ŀƴǘƛŎƛǇŀǘŜέΣάōŜƭƛŜǾŜǎέΣor variationsof suchwordsandphrasesor state that certainactions,eventsor resultsάƳŀȅέΣάŎƻǳƭŘέΣάǿƻǳƭŘέΣάƳƛƎƘǘέor άǿƛƭƭbe
ǘŀƪŜƴέΣάƻŎŎǳǊέor άōŜŀŎƘƛŜǾŜŘέ. Forward-lookingstatementsare basedon our current expectationsandassumptions. Theanticipatedtiming andcostof 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
managementbelievesthat its expectationsare basedon reasonableassumptions,it cangiveno assurancethat theseexpectationswill prove correct. Important factors that could
causeactualresultsto differ materiallyfrom thosein the forward-lookingstatementsinclude,amongothers; risksrelatingto the plannedreactivationof the HycroftMine including
risksof delaysin receipt of reclamationbond approvaland delaysin completionof construction,uncertaintiesrelating to availabilityand timing of capital for financingthe planned
reactivation,risksrelatingto availabilityof outsidecontractors,risksof shortagesof equipmentor supplies,uncertaintiesrelatingto obtainingapprovalsandpermitsfrom government
regulatory authorities, and risks of inability to achieveanticipatedproduction volume or managecost increases; risks that AlliedbŜǾŀŘŀΩǎacquisition,explorationand property
advancementefforts will not be successful; risksrelatingto fluctuationsin the priceof gold; the inherentlyhazardousnatureof mining-relatedactivities; anduncertaintiesconcerning
reserveand recourseestimatesaswell as those factorsdiscussedin AlliedbŜǾŀŘŀΩǎfilingswith the U.S. Securitiesand ExchangeCommission(the ά{9/έύincludingAlliedbŜǾŀŘŀΩǎ
latest AnnualReporton Form10-Kand its other SECfilings(andCanadianfilings)including,without limitation, its latest QuarterlyReporton Form10-Q. Therecanbe no assurance
that forward-lookingstatementswill prove to be accurate,asactualresultsandfuture eventscoulddiffer materiallyfrom thoseanticipatedin suchstatements. Accordingly,readers
should not place undue relianceon forward-looking statements. The Companydoes not intend to publicly update any forward-looking statements,whether as a result of new
information,future eventsor otherwiseexceptasmaybe requiredunderapplicablesecuritieslaws.

CAUTIONARYNOTEON RESOURCESAND RESERVESU.S. Investorsare cautionedthat the termsάaŜŀǎǳǊŜŘέΣάLƴŘƛŎŀǘŜŘέandάLƴŦŜǊǊŜŘέResourcesandάtǊƻōŀōƭŜέor άtǊƻǾŜƴέ
Reservesare not recognizedby the SECand they should not assumethat any or all of the mineral resourcesin these categorieswill ever be converted into reserves. Inferred
resourceshavea greatamountof uncertaintyasto their existence,andgreatuncertaintyasto their economicand legalfeasibility. Asset forth in this presentation,certainreserves
disclosedherein have been calculatedin accordancewith CanadianNational Instrument 43-101όάbL43-101έύΣand these may not be comparableto reservescalculatedby U.S.
companiessubject to the SECrequirements. 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 technical information associatedtherewith, readersshould refer to the technicalreports filed on www.sedar.com under the Allied
Nevadaprofile, for eachof the material properties discussedherein. The technical information containedherein was reviewedby Mike Doyle,a qualified personunder NI 43-
101, who isanofficer of AlliedNevada.

Allied Nevadausesthe term άŎƻǎǘof salesper goldƻǳƴŎŜέwhich is a non-GAAPmeasure,but is a comparativemeasurementcommonlyusedin the mining industry. Costof sales
per gold ounceis calculatedasouncesof gold solddivided by costof salesasper the financial statements.

All dollar amountsin this presentationare expressedin USdollar, unlessotherwisenoted.

http://www.sedar.com/
http://www.sedar.com/
http://www.sedar.com/
http://www.sedar.com/
http://www.sedar.com/
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Å Nevada-based operations; among top three mining friendly 
jurisdictions in the world

Å Began trading on TSX and NYSE-Amex in May 2007

Å Cash position: approx. US$92 million (12/31/09)

Å 100% owned Hycroft mine began operation in July 2008
ҍ Steady-state operations achieved in Q4 2009

ҍ Organic growth opportunities

Å 4 advanced exploration properties
ҍ Mountain View; Hasbrouck/Three Hills; Maverick Springs; Wildcat

Å First full year of operation in 2009
ҍ Earnings of $8.5 million ($0.13/share)

Å Experienced Management Team
ï Proven track record

ï Significantly enhanced technical team in 2009

Å Strong, Talented Board

Å Net operating loss carry forward: US$71.6 million (at 12/31/08)



4

Å Wholly owned, open pit, heap leach gold and silver mine
ҍ2010 gold sales expected to be approximately 100,000 at a cost of sales per gold ounce sold of 

$400-$4501

Å Solid resource base; exploration upside (31/12/09)
ҍGold: 2P reserves of 2.4 mm ozs, M&I resources of 4.6 mm ozs, Inferred resources of 4.0 mm 

ozs2

ҍSilver: 2P reserves of 32.3 mm ozs; M&I Resources of 151.9 mm ozs, Inferred ounces of 216.3 
mm ozs2

ҍUS$16 million exploration program planned for 2010

Å Operations at steady-state 
ҍ25 million tonne per year όάtpaέύ operation

Å Increasing production profile
ҍMining rate expected to increase to 72 mm tpa by 2013; reduces mine life to 6 years based on 

2.4 million ounces of 2P reserves
ҍCost per ounce remains steady, strip ratio of 1.15:1

Å Additional optimization opportunities
ҍPositive sulfide scoping study completed
ҍFeasibility study underway (expected first half of 2011) 

CAUTIONARY NOTE ON RESOURCES AND RESERVES¦Φ{Φ LƴǾŜǎǘƻǊǎ ŀǊŜ ŎŀǳǘƛƻƴŜŘ ǘƘŀǘ ǘƘŜ ǘŜǊƳǎ άaŜŀǎǳǊŜŘέΣ άLƴŘƛŎŀǘŜŘέ ŀƴŘ άLƴŦŜǊǊŜŘέ wŜǎƻǳǊŎŜǎ ŀǊŜ ƴƻǘ ǊŜŎƻƎƴƛȊŜŘ ōȅ ǘƘŜ {9/ ŀƴd they should not assume that any or all of the mineral 
resources in these categories will ever be converted into reserves. Inferred resources have a great amount of uncertainty as to their existence, and great uncertainty as to their economic and legal feasibility.

1. ¢ƘŜ ǘŜǊƳ άŎƻǎǘ ƻŦ ǎŀƭŜǎ ǇŜǊ ƻǳƴŎŜ ƻŦ ƎƻƭŘ ǎƻƭŘέ ƛǎ ŀ ƴƻƴ-GAAP financial measure.  Please see the cautionary statements at the beginning of this presentation for more information.
2. See the reserve and resource tables in the appendix to this presentation for more detail regarding Hycroft reserves and resources.  Gold equivalent ounces are based on metals 

prices of $800 for gold and $14.00 for silver.
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Allied Nevada Gold Corp.

Hycroft Gold Mine

Brimstone Leach Pad 
Expansion ςPhase 2a (2008)

Brimstone Leach Pad 
Expansion ςPhase 2b (2009)
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CAUTIONARY NOTE ON RESOURCES AND RESERVES¦Φ{Φ LƴǾŜǎǘƻǊǎ ŀǊŜ ŎŀǳǘƛƻƴŜŘ ǘƘŀǘ ǘƘŜ ǘŜǊƳǎ άaŜŀǎǳǊŜŘέΣ άLƴŘƛŎŀǘŜŘέ ŀƴŘ άLƴŦŜǊǊŜŘέ wŜǎƻǳǊŎŜǎ ŀǊŜ ƴƻǘ ǊŜŎƻƎƴƛȊŜŘ ōȅ ǘƘŜ {9/ ŀƴd they should not assume that any or all of the mineral 
resources in these categories will ever be converted into reserves. Inferred resources have a great amount of uncertainty as to their existence, and great uncertainty as to their economic and legal feasibility. 6
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The cutoff grade used to estimate the resource update announced in April 2010 was 0.27 g/t AuEq, compared with the cutoff grade used to 
calculate the March 2009 resource update of 0.17 g/t Au for oxide material and 0.45 g/t for sulphide material.
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CAUTIONARY NOTE ON RESOURCES AND RESERVES¦Φ{Φ LƴǾŜǎǘƻǊǎ ŀǊŜ ŎŀǳǘƛƻƴŜŘ ǘƘŀǘ ǘƘŜ ǘŜǊƳǎ άaŜŀǎǳǊŜŘέΣ άLƴŘƛŎŀǘŜŘέ ŀƴŘ άLƴŦŜǊǊŜŘέ wŜǎƻǳǊŎŜǎ ŀǊŜ ƴƻǘ ǊŜŎƻƎƴƛȊŜŘ ōȅ ǘƘŜ {9/ ŀƴd they should not assume that any or all of the mineral 
resources in these categories will ever be converted into reserves. Inferred resources have a great amount of uncertainty as to their existence, and great uncertainty as to their economic and legal feasibility.
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The cutoff grade used to estimate the resource update announced in April 2010 was 0.27 g/t AuEq, compared with the cutoff grade used to 
calculate the March 2009 resource update of 12.41 g/t Ag (or 0.22 g/t AuEq).



8Source: Corporate reports, based on the average cash cost per ounce for the nine months ended December 31, 2009.
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γAnnounced intention to increase mining rate for oxide 2P 
Reserves
γ Mining rate will increase to average over 260,000 oz/yr (from current 100,000 

ozs/yr) over 5 years beginning 2011

γ Average cost of sales expected to be $425-$450/oz sold

γ Capital cost of $212 million

Å Includes 3-4 mobile crushing units

Å Larger capacity mining fleet (300 ton haul trucks, hydraulic shovel)

Å Upgrade to Merrill-Crowe plant, refinery and other support facilities

γ Addition of crushing circuit

Å Approx. 30% of ore mined is expected to be crushed

Å Improves recovery of gold and silver to 78% and 30%, respectively (compared with 
current run of mine recoveries of 56.5% Au and 10% Ag)

Å Reviewing milling option for oxides to further improve recoveries

Potential to more than double production by 2012 
Crushing and an increased mining rate will provide a staged production growth profile at Hycroft
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bh¢9Υ ¢ƘŜ ΨōŀǎŜ ŎŀǎŜΩ ŀǎǎǳƳŜǎ  ƳƛƴƛƴƎ ǘƘŜ ŎǳǊǊŜƴǘƭȅ ŘŜŦƛƴŜŘ ƻȄƛŘŜ ǊŜǎŜǊǾŜǎ ƻŦ нΦп Ƴƛƭƭƛƻƴ ƻǳƴŎŜǎ ŀǘ ǘƘŜ ŎǳǊǊŜƴǘ ǊŀǘŜ ƻŦ нр Ƴƛllion tons per year. 
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ÅPit outlines define 2.4 million oxide 
proven and probable reserve

ÅReviewing further optimization 
opportunities
ÅIn pit backfilling
ÅConveyor system

Brimstone
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Å Positive scoping study completed
ς Initial view of economics are favourable

ς Capital cost of a 30,000 tpd mill and flotation plant - $260 mm

ς Mining rate of approx. 76 mm tpa (includes oxide M&I)

ς Average annual production of 275,000 oz Au, 6.5 mm oz Ag for 
12 years

ς Cost of sales of approx. $425 - $450/oz of gold sold

ς Strip ratio of 1.62:1

ς Ongoing exploration and metallurgical testing should further 
upgrade inferred resources

Å Management believes sulfide and oxide can be mined 
concurrently

CAUTIONARY NOTE ON RESOURCES AND RESERVES¦Φ{Φ LƴǾŜǎǘƻǊǎ ŀǊŜ ŎŀǳǘƛƻƴŜŘ ǘƘŀǘ ǘƘŜ ǘŜǊƳǎ άaŜŀǎǳǊŜŘέΣ άLƴŘƛŎŀǘŜŘέ ŀƴŘ άLƴŦŜǊǊŜŘέ wŜǎƻǳǊŎŜǎ ŀǊŜ ƴƻǘ ǊŜŎƻƎƴƛȊŜŘ ōȅ ǘƘŜ {9/ ŀƴd they should not assume that any or all of the mineral 
resources in these categories will ever be converted into reserves. Inferred resources have a great amount of uncertainty as to their existence, and great uncertainty as to their economic and legal feasibility.

M&I resource:
2.5 mm oz Au
103.0 mm oz Ag
(4.4 mm ozsAu Eq)

Inferred resource:   
2.5 mm oz Au; 
144.3 mm oz Ag 
(5.1 mm oz Au Eq)

Core with visible pyrargerite


