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Cautionary Statements on Forward Looking Information

CAUTIONARY NOTEREGARDING FORWARD-LOOKING STATEMENTSThis presentationand certain oral statements of management related thereto containor may contain forward-looking statements 
within the meaning of the U.S. Securities Act of 1933 and U.S. Securities Exchange Act of 1934 and the United States Private Securities Litigations Reform Act of 1995 (and the equivalent under Canadian 
securities laws), that are intended to be covered by the safe harbor created by such sections.Such forward-looking statements include, without limitation, statements regardingthe Company's business 
strategy, plans and goals, plans for reactivation of the Hycroft Mine including anticipated scheduling andproduction estimates, and direction of production, as well as estimated capital and other costs; 
anticipated cash flows and returns if production is resumed at the Hycroft Mine; future gold and silver prices; reserve and resource estimates; estimated gold and sliver potential for expansion of existing 
resources; timing and results of drilling programs; expected royalty revenues; hedging practices; currency exchange rate fluctuations; government regulation of mining operations; environmental risks; 
unanticipated reclamation expenses; share valuation, including valuation relative to other resource companies and other statements that are not historical facts.Generally, these forward-looking 
statements can be identified by the use of forward-ƭƻƻƪƛƴƎ ǘŜǊƳƛƴƻƭƻƎȅ ǎǳŎƘ ŀǎ άǇƭŀƴǎέΣ άŜȄǇŜŎǘǎέ ƻǊ άŘƻŜǎ ƴƻǘ ŜȄǇŜŎǘέΣ  άƛǎ ŜȄǇŜŎǘŜŘέΣ άōǳŘƎŜǘέΣ άǎŎƘŜŘǳƭŜŘέΣ άŜǎǘƛƳŀǘŜǎέΣ άŦƻǊŜŎŀǎǘǎέΣ άƛƴǘŜƴŘǎέ 
άŀƴǘƛŎƛǇŀǘŜǎέ ƻǊ άŘƻŜǎ ƴƻǘ ŀƴǘƛŎƛǇŀǘŜέΣ άōŜƭƛŜǾŜǎέΣ ƻǊ ǾŀǊƛŀǘƛƻƴǎ ƻŦ ǎǳŎƘ ǿƻǊŘǎ ŀƴŘ ǇƘǊŀǎŜǎ ƻǊ ǎǘŀǘŜ ǘƘŀǘ ŎŜǊǘŀƛƴ ŀŎǘƛƻƴǎΣ ŜǾentǎ ƻǊ ǊŜǎǳƭǘǎ άƳŀȅέΣ άŎƻǳƭŘέΣ άǿƻǳƭŘέΣ άƳƛƎƘǘέ ƻǊ άǿƛƭƭ ōŜ ǘŀƪŜƴέΣ άƻŎŎǳǊέ ƻǊ άōŜ 
ŀŎƘƛŜǾŜŘέΦ Forward-looking statements are based onour current expectations and assumptions.The anticipated timing and cost of reactivation of the Hycroft Mine as well as the expected production from 
the mine are based on the following assumptions: Capital and operating cost estimates are based on recent cost estimates of construction and mining costs developed by independent consultants and 
Alliedpersonnel.Production estimates are based upon the actual gold recovery achieved on Brimstone ores.Ore tonnage estimates and gold and silver grades are per the mine plans and production 
schedules developed by an independent consultant.Although Allied Nevada management believes that its expectations are based onreasonable assumptions, it can give no assurance that these 
expectations will prove correct.Important factors that could cause actual results to differ materially from those in the forward-looking statements include, among others; risks relating to the planned 
reactivation of the Hycroft Mine including risks of delays in receipt of reclamation bond approval and delays in completion of construction, uncertainties relating to availability and timing of capital for 
financing the planned reactivation, risks relating to availability of outside contractors, risks of shortages of equipment orsupplies, uncertainties relating to obtaining approvals and permits from government 
regulatory authorities, and risks of inability to achieve anticipated production volume or manage cost increases; risks that AllƛŜŘ bŜǾŀŘŀΩǎ ŀŎǉǳƛǎƛǘƛƻƴΣ ŜȄǇƭƻǊŀǘƛƻƴ ŀƴŘ ǇǊƻǇŜǊǘȅ ŀŘǾŀƴŎŜƳŜƴǘ ŜŦŦƻǊǘǎ ǿƛƭƭ ƴƻǘ 
be successful; risks relating to fluctuations in the price of gold; the inherently hazardous nature of mining-related activities; and uncertainties concerning reserve and recourse estimates as well as those 
ŦŀŎǘƻǊǎ ŘƛǎŎǳǎǎŜŘ ƛƴ !ƭƭƛŜŘ bŜǾŀŘŀΩǎ ŦƛƭƛƴƎǎ ǿƛǘƘ ǘƘŜ ¦Φ{Φ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όǘƘŜ ά{9/έύ ƛƴŎƭǳŘƛƴƎ !ƭƭƛŜŘ bŜvadŀΩǎ ƭŀǘŜǎǘ !ƴƴǳŀƭ wŜǇƻǊǘ ƻƴ CƻǊƳ мл-K and its other SEC filings (and Canadian 
filings) including, without limitation, its latest Quarterly Report on Form 10-Q. There can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could 
differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements.The Company does not intend to publicly update any 
forward-looking statements, whether as a result of new information, future events or otherwise except as may be required under applicable securities laws.

CAUTIONARY NOTE ON RESOURCES AND RESERVES¦Φ{Φ LƴǾŜǎǘƻǊǎ ŀǊŜ ŎŀǳǘƛƻƴŜŘ ǘƘŀǘ ǘƘŜ ǘŜǊƳǎ άaŜŀǎǳǊŜŘέΣ άLƴŘƛŎŀǘŜŘέ ŀƴŘ άLƴŦŜǊǊŜŘέ wŜǎƻǳǊŎŜǎ ŀƴŘ άtǊƻōŀōƭŜέ ƻǊ άtǊƻǾŜƴέ wŜǎŜǊvesare not recognized 
by the SEC and 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.As set forth in this presentation, certain reserves disclosed herein have been calculated in accordance with Canadian National 
Instrument 43-млм όάbL по-млмέύΣ ŀƴŘ ǘƘŜǎŜ Ƴŀȅ ƴƻǘ ōŜ ŎƻƳǇŀǊŀōƭŜ ǘƻ ǊŜǎŜǊǾŜǎ ŎŀƭŎǳƭŀǘŜŘ ōȅ ¦Φ{Φ ŎƻƳǇŀƴƛŜǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ {9/ ǊŜǉuirements. U.S. investors are cautioned not to assume that all or any part 
of a proven or probable reserve under NI 43-101 would constitute a reserve under U.S. standards or has been determined to be legally mineable. For the details of reserve and resource calculations 
disclosed herein and the details of key assumptions, parameters and other relevant technical information associated therewith, readers should refer to the technical reports filed on www.sedar.comunder 
the Allied Nevada profile, for each of the material properties discussed herein.

Mr. Scott E. Wilson, AIPG Certified Professional Geologist #10965, is Allied Nevada's Independent Qualified Person as definedunder National Instrument 43-101. He hasprepared or supervised the 
preparation ofthe technical informationdisclosed in this presentation. 

For further informationon the geology, mineralization, parameters, assumptions and risksunderlying mineral resource and reserve estimates, the scoping study and the accelerated mine plan and other 
ǘŜŎƘƴƛŎŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ IȅŎǊƻŦǘ ǇǊƻǇŜǊǘȅΣ ǇƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ŜƴǘƛǘƭŜŘ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘΣ AllƛŜŘ bŜǾŀŘŀ DƻƭŘ /ƻǊǇΦΣ IȅŎǊƻŦǘ aƛƴŜΣ ²ƛƴƴŜƳǳŎŎŀΣ bŜǾŀŘŀ ¦{!έ ŘŀǘŜŘ !ǳƎǳǎǘ 
27, 2010, filed on SEDAR.

Allied Nevada provided non-D!!t ƳŜŀǎǳǊŜǎ ƻŦ άŎƻǎǘ ƻŦ ǎŀƭŜǎ ǇŜǊ ƻǳƴŎŜ ƻŦ ƎƻƭŘ ǎƻƭŘέ ƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘΦ   /ƻǎǘ ƻŦ ǎŀƭŜǎ ǇŜǊ ƻǳƴŎŜ ƻf gold sold is calculated as Operating Costs as per the Statement of Earnings 
less revenue from the sale of silver, divided by the number of ounces of gold sold.   The Company believes that, in addition to conventional measures prepared in accordance with United States generally 
ŀŎŎŜǇǘŜŘ ŀŎŎƻǳƴǘƛƴƎ ǇǊƛƴŎƛǇƭŜǎ ό¦Φ{Φ άD!!tέύΣ ǎǘŀƪŜƘƻƭŘŜǊǎ ǳǎŜ ƴƻƴ-D!!t ƳŜŀǎǳǊŜǎ ǘƻ ŜǾŀƭǳŀǘŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƛǘǎ ŀbility to generate cash flow.  The above non-GAAP measure does not 
have any standardized meaning prescribed by GAAP and, therefore, may not be comparable to similar measures presented by othercompanies.  Accordingly, the above measure is intended to provide 
additional information and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with GAAP. A reconciliation from the non-GAAP measures to the 
Ƴƻǎǘ ŘƛǊŜŎǘƭȅ ŎƻƳǇŀǊŀōƭŜ ƳŜŀǎǳǊŜ ŎŀƭŎǳƭŀǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ D!!t ǿƛƭƭ ōŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ a5ϧ!Φ

The information  contained in this document is subject to the more detailed information  provided in the disclosure documentsfiled by the Company from time to time on SEDAR and Edgar.

All dollar amounts in this presentation are expressed in US dollar, unless otherwise noted.

2

http://www.sedar.com/


Hycroft: Waking a Giant
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γ Strong production growth potential at Hycroft
Å More than double gold production by 2012 and triple silver production with 

accelerated heap leach project (1)

Å Average over 600,000 ounces Au and 27 million ounces Ag by 2015 (with milling 
option (2))

Å Milling study places Hycroft among the largest gold producers in the US and the largest 
silver producers in the world

Å 45% compound annual growth in production 2010 ς2015

Å Planned staged expansions allow management of capital requirements

γ Expanding cash margins

Å Expect average cost per ounce of gold sold to decline to $350 by 2015

γ Continued exploration success could fuel improved milling study economics

Å Infill drill program designed to upgrade resources will provide additional data for 
milling feasibility study (expected mid-2011)  

γ Further optimization required to define ultimate milling scenario

Å Metallurgical optimization for the milling flow sheet could improve recoveries

Å Reviewing onsite oxidation circuit 

(1) See amended and restated technical report dated September 23, 2010 for further information on operating plans for Hycroft.
(2) See September 8, 2010 press release for further information regarding the milling scoping study. Assumes receipt of all permits and completion of 

construction and commissioning by January 1, 2014



Enviable Production Growth Profile: Gold
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ςAccelerated heap leach plan is based on the Production Plan as per the Amended & Restated Technical Report dated September 23, 2010. 
ςMilling scoping data is based on the annual average production and costs as described in the September 8, 2010 press release.
(1) Assumes receipt of permits, construction and commissioning of the mill  by 2014. 



Enviable Production Growth Profile: Silver
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Milling Scoping Study

Accelerated Heap Leach

Silver significantly improves project 
economics with the milling scenario

ςAccelerated heap leach plan is based on the Production Plan as per the Amended & Restated Technical Report dated September 23, 2010. 
ςMilling scoping data is based on the annual average production and costs as described in the September 8, 2010 press release.
(1) Assumes receipt of permits, construction and commissioning of the mill  by 2014. 



Hycroft: Accelerated Heap Leach Expansion
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γ Increasing mining rate for oxide 2P Reserves

γGold production expected to average over 250,000 
oz/yr  and silver production expected to average over 1 
million oz/yr over 5 years

γAverage cost of sales expected to be $425-$450/oz of 
gold sold

γCapital cost of $212 million

Å Includes 4 mobile crushing units

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

ÅUpgrade to Merrill-Crowe plant, refinery and other 
support facilities

γAddition of crushing circuit

ÅApprox. 30% of ore mined is expected to be 
crushed

Å Improves overall recovery of gold and silver to 60% 
and 18%, respectively

Potential to more than double production by 2012 
Crushing and an increased mining rate will provide a staged production 

growth profile at Hycroft 



First of two 320-ton haul trucks began operation in 
October 2010.  The second truck will be running by 
the end of November and a third by the end of the 
year.

Operation of the new larger capacity 
hydraulic shovel began in August 2010

Ramping Up Heap Leach Operations

7



Hycroft Sulfide Pit

8

ÅManagement envisions oxide and 
sulfide mineralization could be 
mined concurrently

ςLower grade oxide ore would be 
processed as run of mine heap 
leach

ςLarge capacity mill would process 
sulfide and higher grade oxide  
ore

ςDore and concentrate would be 
produced on site

ςIn the current plan, the 
concentrate shipped off site for 
final processing
Å Management is reviewing the potential 

to build on onsite oxidation facility



Milling Scoping Study
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γ Updated scoping study completed September 2010

Å Estimated capital cost of $1.1 billion

Å Average annual production of approx. 610,000 oz Au, 27.0 mm oz Ag for 13 years (1.1 
million oz AuEq) at average annual cost of sales of approx. $350/oz of gold sold (with silver 
byproduct credit)

Å 174,000 tpd operation (100,000 tpd mill and 74,000 tpd heap leach)

Å Strip ratio of 1.56:1

Å Ongoing exploration and metallurgical testing should further upgrade inferred resources, 
extending mine life

Å A feasibility study is expected to be completed in mid-2011

Å Reviewing onsite oxidation facility option 

ς Anticipate the capital cost for an oxidation plant would be more than offset by the 
reduction in transportation and processing costs

Å Scoping study sensitivity analysis:

Source: All production and cost estimates for the Hycroft scoping study are based on the data presented in the September 8, 2010press release. 

Metal Prices NPV @ 0% NPV @ 6% IRR

$800 Au/$14 Ag $1,782 million $961 million 24%

$1000 Au/$16 Ag $3,756 million $2,238 million 42%

$1200Au/$18 Ag $5,723 million $3,513 million 57%

$1400 Au/$20 Ag $7,690 million $4,788 million 71%



Scoping Study Parameters
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Key operating and financial statistics for 
the milling scoping study

LOM production
Oxide Ore Tons Mined ςHeap Leach 303,246,082
Oxide Ore Tons Mined ςMill 64,983,870
Sulfide Ore Tons Mined ςMill 319,666,100
Pre-strip Overburden 85,000,000
Total Waste Tons Mined 1,070,000,000

Total Tons 1,757,896,052
Strip Ratio 1.56
Cont Ounces Au, Oxide 3,635,000
Cont Ounces Au, Sulfide 4,911,000
Cont Ounces Ag, Oxide 163,266,000
Cont Ounces Ag, Sulfide 266,504,000
Ounces AuEq 16,066,975
Stockpile Sulfide Feed from Oxide Plan 27,000,000

Average Annual Production (including Stockpile)
Mine Life 13
Plant Life 12
Ore Tons Mined, Heap Leach 25,786,231
Ore Tons Mined, Mill 32,708,331
Waste Tons Mined 77,194,357
Total Tons Mined (not including pre-strip) 135,688,920
Mining Rate, tpd 371,750
Ore Tons Processed, Heap Leach 25,786,231
Ore Tons Processed, Mill (including stockpile) 35,004,249
Recovered Heap Leach Ounces Au 123,211
Recovered Mill Ounces Au 486,925
Recovered Heap Leach Ounces Ag 496,388
Recovered Mill Ounces Ag 26,530,282

Total Recovered Ounces Au 610,136
Total Recovered Ounces Ag 27,026,670
Recovered Ounces AuEq 1,083,103
Cost of sales per ounce of gold sold  (after silver byproduct 
credit) ($/Oz) $348.79

Capital Cost (millions)
Mill, Tailings Facility and Leach Pads $883.6
Additional Mine Equipment $214.0
Other $20.0

Total Capital $1,117.6
Operating Costs

Mining Cost per Ton $1.29
Milling Cost per Ton $7.65
Transportation of Concentrate $20.00
Oxidation of the Concentrate $21.93
Concentrate Ratio 20:1
Heap Leach Cost per Ton of Ore $1.40
G&A per Ton of Ore $0.20
Mill Au Grade (opt) 0.016
Mill Ag Grade (opt) 0.952
Mill Au Recovery 87.2%
Mill Ag Recovery 81.7%
Heap leach Au Grade (opt) 0.008
Heap leach Ag Grade (opt) 0.160
Heap leach Au Recovery 56.6%
Heap leach Ag Recovery 12.0%



Metallurgical Characteristics: Milling Project
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ς Amenable to simple, conventional flotation technology
ς Coarse grind to 100 microns
ς Recoveries averaging 87.3% Au and 82.2% Ag through grinding-flotation-cyanidation of  tails
ς Clean concentrate with high sulphurcontent (25%)

Å Sulfide minerals in concentrate are mainly comprised of pyrite/marcasite
Å When heated the concentrate creates an exothermic reaction

ς 20:1 flotation concentration ratio
ς Direct relationship between recovery of sulfides and metals

Å Key sulfides are pyrite, marcasiteand pyrargerite (Ag) 

ς Flotation concentration is amenable to pressure oxidation, roasting or smelting
ς Aqua regiatests indicate recovery of 99% of the gold and silver from oxidation of the concentrate

ς Bond work index of 15.6 kWh/t, moderate hardness
ς Size and geometry of the deposit allow flexibility to blend mill feed for optimum metallurgical 

characteristics

In progress:

ςFive 1,000 kg bulk samples 
for flotation pilot plant 
testing simulating the 
proposed milling flow sheet

ς38 composite samples for 
grinding-flotation -
cyanidation of tailings 
testing

Flotation testing



Hycroft Mine: Key Highlights

γ Wholly owned, open pit, heap leach gold and silver mine
ҍ 2010 gold sales expected to exceed guidance of 100,000  ounces

ҍ Cost of sales expected to be on track with guidance of $400-$4501 per ounce of gold sold

γ Solid resource base; exploration upside (announced Aug. 10, 2010)

ҍ Au:   2P reserves of 2.4 mm ozs, M&I resources of 5.6 mm ozs, Inferred resources of 4.5 mm ozs2

ҍ Ag:  2P reserves of 38.9 mm ozs; M&I Resources of 220.3 mm ozs, Inferred ounces of 286.7 mm ozs2

ҍ Ongoing infill exploration program continues to provide encouraging results

γ Increasing production profile
ҍ Oxide mining rate expected to increase to 80 mm tpa by 2013

ҍ 2.4 million ozsof 2P reserves = 6 year mine life

ҍ Cost per ounce remains steady, strip ratio of 1.04:1

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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YTD 2010 Operating Stats (at Sept. 30, 2010)
Q1 Q2 Q3 YTD

Tons mined (000s) Ore  2,398 3,299 1,645 6,813
Waste  2,921  3,781 4,375 10,455
Total tons 5,319 7,080 6,020 17,268

Ounces sold Gold 20,439  29,560 30,585 80,584 
Silver 50,937 63,859 67,662 184,161

Ounces produced Gold 22,700 31,400 29,600 83,700
Silver 53,500 62,000 75,600 191,100

Cash cost/oz $  387      $ 408 $  416 $  406

Overlinerbeing placed on Phase I of the 2010 pad expansion 



Hycroft: Gold Resource Growth 
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Cut off grades for resource estimation:  August 2010 (oxide - 0.31 g/t AuEq, 0.62 g/t AuEq ςsulfide); April 2010 (oxide ς0.27 g/t AuEq, 0.62 g/t AuEq ςsulfide); 
March 2009 (oxide - 0.17 g/t Au, sulfide - 0.45 g/t).
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Hycroft: Silver Resource Growth
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Cross Section Through Central/Vortex Zones
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500 feet

0.14 ς0.27 g/t
0.27 ς0.62 g/t
0.62 ς1.2 g/t
+ 1.2 g/t

Grade Distribution 
(g/t AuEq)

SECTION 1:
LOOKING NORTH

Grade Tons Contained Ounces

Au g/t Ag g/t AuEq g/t (000s) Gold Silver
Gold 

Equivalent

Oxide Resource 0.37 25 0.80 109,037 1,304,995 89,237,319 2,865,726 

SulfideResource 0.51 48 1.35 113,498 1,903,274 177,248,215 5,005,273 

Total 222,535 3,207,269 266,485,534 7,870,999 

Vortex Resource
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Key goals of the 2010 exploration program:

Å Upgrade oxide and sulfide resources in preparation for a 
feasibility study

Å Further increase the reserve and resource base

Å Follow-up on drilling of high-grade silver targets in 2009

Å Identify extent of silver mineralization

Å Acquire  additional samples for metallurgical testing

Å Test selective geophysical anomalies on the Hycroft property

2010 Hycroft Exploration Program:

Å Plan to spend approx. $28 million in 2010

γ 100,000 meter drill program

Å 8 rigs currently on site

Å Year-to-date 366 infill and exploration holes have been 
drilled totaling 93,200 meters (November  24, 2010)



ANV Regional Exploration
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Hasbrouck

Contact Wildcat Maverick Springs

Mountain View

Pony CreekIllipah


