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PART I - FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

ALLIED NEVADA GOLD CORP.

CONDENSED CONSOLIDATED BALANCE SHEETS
(US dollars in thousands, except shares and per share amounts)

(Unaudited)
March 31, December 31,
2010 2009
Assets:
Cash and cash equivalents $ 85,948 $ 91,581
Inventories - Note 3 8,928 6,773
Ore on leachpads - Note 4 40,364 34,179
Prepaids and other 4,320 3,911
Deferred tax asset, current portion 4,029 4,344
Current assets 143,589 140,788
Restricted cash - Note 5 14,984 14,066
Plant and equipment, net - Note 6 36,913 35,367
Mine development costs - Note 7 12,131 10,389
Reclamation premium and asset retirement cost asset 2,310 2,431
Mineral properties - Note 9 35,674 35,845
Deferred tax asset, non-current portion 12,241 13,539
Total assets $257,842 $ 252,425
Liabilities:
Accounts payable $ 12,640 $ 12414
Amounts due to related parties - Note 16 41 28
Accrued liabilities and other - Note 15 1,198 1,476
Capital lease obligations, current portion - Note 10 1,319 1,298
Asset retirement obligation, current portion - Note 8 476 476
Current liabilities 15,674 15,692
Deferred royalty income 422 686
Capital lease obligations, long-term portion - Note 10 4,351 4,700
Asset retirement obligation, long-term portion - Note 8 6,277 6,167
Other accrued liabilities - Note 11 2,932 2,000
Total liabilities 29,656 29,245
Commitments and Contingencies - Note 20
Shareholders’ Equity:
Common stock - Note 13 ($0.001 par value, 100,000,000 shares authorized, shares issued and
outstanding: 73,917,023 at March 31, 2010 and 73,837,267 at December 31, 2009) 74 74
Additional paid-in-capital 319,275 317,923
Accumulated deficit (91,163) (94,817)
Total shareholders’ equity 228,186 223,180
Total liabilities and shareholders’ equity $257,842 $ 252,425

The accompanying notes are an integral part of these statements.
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ALLIED NEVADA GOLD CORP.

CONDENSED CONSOLIDATED STATEMENTS OF INCOME (LOSS) (Unaudited)
(US dollars in thousands, except shares and per share amounts)

Three months ended

March 31,
2010 2009
Revenue:
Gold sales $ 22,604 $ 3,149
Silver sales 855 55
23,459 3,204
Operating expenses:
Cost of sales (excludes depreciation, amortization, and accretion) 8,767 2,108
14,692 1,096
Stripping costs 517 3,877
Depreciation and amortization 1,278 522
Exploration and land holding costs 3,851 426
Accretion 110 97
Corporate general and administrative 3,712 2,217
Income (loss) from operations 5,224 (6,043)
Interest income 12 16
Interest expense - Note 16 95) “43)
Loss due to change in value of equity-linked financial instruments - Note 19 — (1,468)
Net foreign exchange gain (loss) 71 “42)
Other income 269 —
Income (loss) before income taxes 5,481 (7,580)
Income tax expense - Note 14 (1,827) —
Net income (loss) $ 3,654 $ (7,580)
Earnings (loss) per share:
Basic:
Weighted average number of shares outstanding 74,090,347 57,557,554
Income (loss) per share - Note 17 $ 0.05 $ (0.13)
Diluted:
Weighted average number of shares outstanding 76,223,649 57,557,554
Income (loss) per share - Note 17 $ 0.05 $ (0.13)

The accompanying notes are an integral part of these statements.
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ALLIED NEVADA GOLD CORP.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (Unaudited)
(US dollars in thousands)

Three months ended
March 31,
2010 2009

Cash flows from operating activities:
Net income (loss) $ 3,654 $ (7,580)

Adjustments to reconcile net income (loss) for the period to net cash provided by (used in) operating
activities:

Depreciation and amortization 1,278 522
Accretion 110 97
Stock-based compensation 1,030 688
Loss due to change in fair value of equity-linked financial instruments — 1,468
Gain on recognition of deferred income (269) —
Deferred income taxes 1,614 —

Change in operating assets and liabilities:

Inventories (1,999) 191
Ore on leach pads (5,059) (5,623)
Prepaids and other 409) 195
Accounts payable and amounts due to related parties 239 (2,111)
Accrued liabilities and other 653 188
Net cash provided by (used in) operating activities 842 (11,965)
Cash flows from investing activities:
Additions to plant and equipment (3,187) (156)
Additions to mine development costs (2,369) —
Increase in restricted cash 918) (10)
Proceeds from advance minimum royalties 5 81
Net cash used in investing activities (6,469) (85)
Cash flows (used in) provided by financing activities:
Proceeds on issuance of common stock 322 29
Proceeds from term loan — 6,348
Payment of loan costs — (87)
Repayments of principal on capital lease agreements (328) (162)
Net cash (used in) provided by financing activities (6) 6,128
Net decrease in cash and cash equivalents (5,633) (5,922)
Cash and cash equivalents, beginning of year 91,581 16,511
Cash and cash equivalents, end of period $85,948  $ 10,589
Supplemental cash flow disclosures:
Cash paid for interest $ 95 3 43

The accompanying notes are an integral part of these statements.
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ALLIED NEVADA GOLD CORP.

CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY (Unaudited)
(US dollars in thousands, except share amounts)

Additional Total
Common Stock Paid-in Accumulated Shareholders’
Shares Amount Capital Deficit Equity
Balance, January 1, 2009 57,433,144 57 195,381 (101,832) 93,606
Cumulative effect related to the adoption of ASC 815-40 -
Note 12 — — (2,896) (1,436) (4,332)
Shares issued under stock option plans 20,047 — 29 — 29
Stock-based compensation — — 688 — 688
Net loss — — — (7,580) (7,580)
Balance, March 31, 2009 57,453,191 $ 57 $193,202 $(110,848) $ 82411
Balance, January 1, 2010 73,837,267 $ 74 $317,923 $ (94,817) $ 223,180
Shares issued under stock option plans 67,756 — 322 — 322
Stock-based compensation and RSU plan share issuances 12,000 — 1,030 — 1,030
Net income — — — 3,654 3,654
Balance, March 31, 2010 73,917,023 $ 74 $319,275 $ (91,163) $ 228,186

The accompanying notes are an integral part of these statements.
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ALLIED NEVADA GoLD CORP.

Notes to Condensed Consolidated Financial Statements (unaudited)

1. Basis of Presentation

The accompanying unaudited Condensed Consolidated Financial Statements of the Company have been prepared in accordance
with accounting principles for interim financial information and with the instructions to Form 10-Q and Article 10 of Regulation S-X.
Accordingly, they do not include all of the disclosures required by generally accepted accounting principles generally accepted in the
United States for complete financial statements. In the opinion of management, all of the normal and recurring adjustments necessary
to fairly present the interim financial information set forth herein have been included. The results of operations for interim periods are
not necessarily indicative of the operating results of a full year or of future years.

The preparation of the Company’s Condensed Consolidated Financial Statements requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and the related disclosure of contingent assets and liabilities at
the date of the Condensed Consolidated Financial Statements and the reported amounts of expenses during the reporting period. The
more significant areas requiring the use of management estimates and assumptions relate to estimates of recoverable gold in leach pad
inventories; net realizable value of ore on leach pads; the valuation allowances for deferred tax assets; mineral reserves that are the
basis for future cash flow estimates utilized in impairment calculations and units of production amortization calculations;
environmental, reclamation and closure obligations; and estimates of fair value for asset impairments. The Company bases its
estimates on various assumptions that are believed to be reasonable under the circumstances. Accordingly, actual results may differ
significantly from these estimates under different assumptions or conditions.

These interim financial statements have been prepared in accordance with generally accepted accounting principles in the United
States and, with the exception of the new accounting pronouncements described in Note 2, follow the same accounting policies and
methods of their application as the most recent annual financial statements. These interim financial statements should be read in
conjunction with the financial statements and related footnotes included in the Annual Report on Form 10-K of Allied Nevada for the
year ended December 31, 2009.

2. New Accounting Pronouncements
Fair Value Accounting

In January 2010, the ASC guidance for fair value measurements and disclosure was updated to require additional disclosures
related to: i) transfers in and out of level 1 and 2 fair value measurements and ii) enhanced detail in the level 3 reconciliation. The
guidance was amended to provide clarity about: i) the level of disaggregation required for assets and liabilities and ii) the disclosures
required for inputs and valuation techniques used to measure fair value for both recurring and nonrecurring measurements that fall in
either level 2 or level 3. The updated guidance was effective beginning January 1, 2010, with the exception of the level 3
disaggregation which is effective for the Company’s fiscal year beginning January 1, 2011. The adoption of this guidance is not
expected to have an impact on the Company’s consolidated financial position, results of operations, or cash flows.

3. Inventories

The following table provides the components of inventories (in thousands):

March 31, December 31,

2010 2009
In-process inventory $ 6,362 $ 5,039
Precious metals inventory 4 21
Materials and supplies inventory 2,562 1,713

$8928 86173

In-process inventory and precious metals are carried at the lower of average cost or net realizable value. Cost includes mining
and process costs including mine site overhead and depreciation and amortization relating to mining and process operations. Normal
stripping costs during the production phase are also included as a component of inventory. Net realizable value represents the
estimated future sales price of the product based on current metals prices, less estimated costs to complete production and bring the
product to sale.

Materials and supplies are valued at the lower of average cost or net realizable value. Cost includes applicable taxes and freight.
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ALLIED NEVADA GOLD CORP.
Notes to Condensed Consolidated Financial Statements (unaudited)—(Continued)
4. Ore on leach pads

The following table summarizes ore on leach pads and estimated recoverable ounces:

March 31, December 31,

2010 2009
Ore on leach pads (in thousands) $40,364 $ 34,179
Estimated recoverable ounces 80,675 72,140

Ore on leach pads is carried at the lower of average cost or net realizable value. Cost includes mining and process costs
including mine site overhead and depreciation and amortization relating to mining and process operations. Normal stripping costs are
also included as a component of ore on leach pads. Stripping costs in excess of those considered normal are expensed as incurred.

Costs are removed from ore on leach pads as ounces are recovered based on the average cost per estimated recoverable ounce of gold
on the leach pad.

5. Restricted Cash

Allied Nevada is required to collateralize obligations related to reclamation liabilities. Accordingly, the restricted cash balances
and changes during the periods are summarized below (in thousands):

Three months ended

March 31,
2010 2009
Balance, beginning of year $14,066 $12,637
Additions 909 —
Interest 9 10
Balance, end of period $14,984  $12,647

On February 1, 2010, we received a notification from the Bureau of Land Management (“BLM”) of a revised total reclamation
cost estimate of $16.6 million to mine the expanded Brimstone and South-Central Pits, increase the exploration region, and add

infrastructure to begin crushing ore. This notification resulted in the Company increasing its surety bond for the benefit of the BLM
by $0.9 million, which is collateralized by restricted cash in the same amount.

6. Plant and Equipment

The following table provides the components of plant and equipment (in thousands):

March 31, December 31,
Depreciable life or method 2010 2009

Mine equipment 3 - 10 years $ 38,823 $ 38,395
Buildings and leasehold improvements 3 -10 years 3,898 3,895
Leach pad Units of Production 8,395 3,120
Furniture, fixtures, and office equipment 2 - 3 years 641 589
Vehicles 3 -5 years 1,088 952
Construction in progress 3,226 5,933
56,071 52,884
Less: accumulated depreciation (19,158) (17,517)
$ 36,913 $ 35,367

Construction in progress consists of capital items which are not yet completed and placed in service. Construction in progress at
March 31, 2010 primarily consists of expenditures for a leach pad expansion.

Allied Nevada depreciates its assets primarily using a straight-line basis over the useful lives of the assets ranging from two to
ten years. The leach pad is depreciated on a units-of-production method based upon estimated recoverable gold ounces from proven
and probable reserves.



ALLIED NEVADA GoLD CORP.

Notes to Condensed Consolidated Financial Statements (unaudited)—(Continued)

7. Mine Development Costs

The following table reflects the changes in mine development costs (in thousands):

Three months ended

March 31,
2010 2009

Balance, beginning of year $10,389 $8,827
Additions:

Mine development drilling and assaying 2,058 —

Other 311 —
Amortization (627) (243)
Balance, end of period $12,131 $8,584

Mine development costs are amortized using the units-of-production method based upon estimated recoverable gold ounces
from proven and probable reserves.

8. Asset Retirement Obligation

Changes to the Company’s asset retirement obligation are summarized below (in thousands):

Three months ended

March 31,
2010 2009
Balance, beginning of year $6,643 $5.,833
Accretion 110 97
Balance, end of period 6,753 5,930
Less: current portion 476) (98)
Long-term portion $6,277 $5,832

Reclamation obligations are secured by surety bonds or irrevocable standby letters of credit in amounts determined by
applicable federal and state regulatory agencies. These surety bonds and irrevocable standby letters of credit are in turn secured by
cash collateral. See Note 5 to the Condensed Consolidated Financial Statements.

9. Mineral Properties

The following table summarizes the Company’s mineral properties and changes during the periods (in thousands):

Three months ended

March 31,
2010 2009
Balance, beginning of year $35,845 $36,583
Amortization - royalty rights (171) (96)
Balance, end of period $35,674 $36,487

The recoverability of the carrying values of the Company’s mineral properties is dependent upon the successful start-up and
commercial production from, or sale, or lease of, these properties and upon economic reserves being discovered or developed on the
properties. The Company believes that the fair value of its mineral properties exceeds the carrying value; however, events and
circumstances beyond the control of management may mean that a write-down in the carrying values of the Company’s properties
may be required in the future as a result of evaluation of gold mineralized material and application of a ceiling test which is based on
estimates of gold mineralized material, exploration land values, future advanced minimum royalty payments and gold prices. Royalty
rights of $3.5 million are amortized using the units-of-production method based upon estimated recoverable gold ounces from proven
and probable reserves at the Hycroft Mine.



ALLIED NEVADA GoLD CORP.

Notes to Condensed Consolidated Financial Statements (unaudited)—(Continued)

10. Capital Leases

The Company has entered into a total of six capital leases, all of which have 60-month terms. The weighted average implicit
interest rate for these capital leases is approximately seven percent.

Assets under capital leases are included in Plant and Equipment (Note 6) and are summarized in the table below (in thousands):

March 31, December 31,
2010 2009
Mine equipment $ 7,724 $ 7,724
Exploration equipment 118 118
Less: accumulated depreciation (1,421) (1,132)
Net assets under capital leases $ 6,421 $ 6,710

The following is a summary of the future minimum lease payments under capital leases, together with the present value of the
net minimum lease payments as of March 31, 2010 (in thousands):

Minimum
Lease
Fiscal Year Payment
2010 $ 1,240
2011 1,686
2012 1,743
2013 1,211
2014 571
Less: interest (781)
Net minimum lease payments under capital leases 5,670
Less: current portion (1,319)
Long-term portion of net minimum lease payments $ 4,351

11. The Deferred Phantom Unit Plan

The Deferred Phantom Unit Plan (the “DPU Plan”) was adopted by the Board of Directors in April 2009. Under the DPU Plan,
non-executive directors receive a portion of their annual compensation in DPUs quarterly. Each DPU has the same value as one
Allied Nevada common share. DPUs must be retained until the director leaves the Board, at which time the value of the DPU will be
paid out in cash. In the event dividends are declared and paid, additional DPUs would be credited to reflect dividends paid on Allied
Nevada’s common shares.

The following table summarizes the Company’s DPUs and changes during the periods:

Three months ended

March 31,
2010 2009
Outstanding, beginning of year 131,250 —
Granted 43,750 —
Outstanding, end of period 175,000 —

DPUs are recorded at fair value on the quarterly award date and are adjusted for changes in fair value. The fair value of amounts
granted each period, together with the change in fair value, is expensed. DPU expense recognized during the three months ended
March 31, 2010 totaled $0.9 million. The aggregate fair value of the 175,000 DPUs outstanding at march 31, 2010 totaled $2.9
million and the related liability is classified as “Other accrued liabilities” in the Consolidated Balance Sheet.
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ALLIED NEVADA GoLD CORP.

Notes to Condensed Consolidated Financial Statements (unaudited)—(Continued)

12. Equity-Linked Financial Instruments

The Company adopted Accounting Standards Codification 815-40, “Derivatives and Hedging — Contracts in Entity’s Own
Equity” (“ASC 815-40”) on January 1, 2009. ASC 815-40 provides that equity-linked financial instruments denominated in a
currency other than the issuers’ functional currency are not considered indexed to an entity’s own stock and must be accounted for in
accordance with ASC 815, “Derivatives and Hedging”. The Company previously issued 3,785,850 warrants, which were outstanding
on March 31, 2009, to purchase the Company’s common stock for an exercise price of CDN$5.75 per share that are subject to the
guidance in ASC 815-40. This guidance required recognition of the cumulative effect of a change in accounting principle to the
opening balance of our accumulated deficit, additional paid in capital, and liability for equity-linked financial instruments on
January 1, 2009, as indicated in the table below (in thousands):

Balance January 1, 2009 Cumulative
effect of change
As computed under in accounting
As reported ASC 815-40 principle
Liability for equity linked financial
instruments $ — $ 4,332 $ 4,332
Additional paid-in-capital 195,381 192,485 (2,896)
Accumulated deficit (101,832) (103,268) (1,436)

A binomial pricing model was used to calculate the value of warrants classified as equity-linked financial instruments on
January 1, 2009. The change in value of the equity-linked financial instruments was approximately $1.5 million for the three months
ended March 31, 2009. All warrants were exercised or forfeited by July 2009, accordingly, there is no change in value of equity-
linked financial instruments for the three months ended March 31, 2010.

13. Shareholders’ Equity
Description of Allied Nevada 2007 Stock Option Plan and Valuation of Stock Options

On February 7, 2007, the Board of Directors adopted the Allied Nevada 2007 Stock Option Plan (the “2007 Stock Option
Plan”), which provides for grants to directors, officers, employees and consultants of Allied Nevada, or its subsidiaries, of options to
purchase Allied Nevada common stock. Options granted under the 2007 Stock Option Plan may be either incentive stock options, as
defined in Section 422(b) of the Internal Revenue Code of 1986, as amended (the “Code”), herein referred to as “incentive stock
options,” or options which do not meet the requirements of Section 422(b) of the Code, herein referred to as “non-qualified stock
options”. All grants made to date under the 2007 Stock Option Plan have been non-qualified stock options. In June 2009, the
Company’s stockholders approved amendments to the Company’s 2007 Stock Option Plan and the Company’s Restricted Share Plan
(the “RSU Plan”) (collectively, the “Plans”) to permit 5,700,000 shares of common stock under the 2007 Stock Option Plan and
1,200,000 shares of common stock under the RSU Plan to be made available for grant or award under either the 2007 Stock Option
Plan or the RSU Plan. As amended, a total of 6,900,000 shares of common stock are available under both Plans. This number is
reduced by (i) the number of shares of common stock subject to restricted share rights granted and outstanding under the RSU Plan,
(i) the number of shares of common stock subject to options granted and outstanding under the Company’s 2007 Stock Option Plan,
(iii) the number of shares of common stock issued upon the exercise of restricted share rights under the RSU Plan, and (iv) the
number of shares of common stock issued from time to time under the 2007 Stock Option Plan.

The table below is a summary of changes to the 2007 Stock Option Plan for the periods indicated:

Three months ended March 31,

2010 2009
Weighted Weighted
Weighted Average Weighted Average
Average Remaining Number of Average Remaining
Number of Exercise Contractual Stock Exercise Contractual
Stock Options Price Term (years) Options Price Term (years)
Outstanding on January 1, 2,358,143 $ 4.80 3,928,600 $ 4.76
Granted — —
Canceled/expired — (321,100) 4.63
Exercised (57,733) 5.50 —
Outstanding, end of period 2,300,410 4.78 5.8 3,607,500 4.77 6.8
Exercisable, end of period 1,095,566 $ 4.83 5.7 1,196,487 $ 4.78 6.9
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ALLIED NEVADA GoLD CORP.

Notes to Condensed Consolidated Financial Statements (unaudited)—(Continued)

During the three months ended March 31, 2010 and 2009, a total of 35,001 and 36,665 options vested, respectively. During the
three months ended March 31, 2010 and 2009, the Company recognized stock-based compensation expense of $0.7 million and $0.6
million, respectively, for options granted pursuant to the 2007 Stock Option Plan. At March 31, 2010 and 2009, there was
approximately $0.9 million and $4.0 million, respectively, of unrecognized stock-based compensation cost relating to outstanding
unvested options. No options were granted in either of the three months ended March 31, 2010 or 2009.

The outstanding options at March 31, 2010, under the 2007 Stock Option Plan, are five or ten year non-qualified options that
vest in equal one-third installments over two to three years, until fully vested on either the second or third anniversary of the grant
date.

Description of Restricted Share Plan

The Restricted Share Plan (the “RSU Plan”) was adopted by the Board of Directors in July 2007. See “Description of Allied
Nevada 2007 Stock Option Plan and Valuation of Stock Options” for the number of shares of common stock that are reserved for
issuance under the RSU Plan. A RSU is granted subject to a restricted period (“Restricted Period”) as determined by the
Compensation Committee upon grant. An RSU is exercised automatically and a share of Allied Nevada common stock is issued for
no additional consideration on the later of the end of a Restricted Period and in the case of Canadian residents, a date determined by
the eligible participant that is after the Restricted Period and before a participant’s retirement date or termination date (a “Deferred
Payment Date”). Participants who reside in Canada seeking to set a Deferred Payment Date must give the Company at least 60 days
notice prior to the expiration of the Restricted Period in order to effect such change.

The table below is a summary of changes to the Restricted Share Plan for the periods indicated:

Three months ended March 31,

2010 2009
Weighted Weighted
Average Average
Remaining Remaining
Number of Restricted Number of Restricted
RSUs Period (years) RSUs Period (years)
Outstanding on January 1, 827,500 336,000
Granted 190,800 —
Exercised (12,000) —
Canceled/expired (101,533) —
Outstanding, end of period 904,767 1.6 336,000 0.5
Vested, end of period 314,766 — 112,000 —

Restricted share units vest annually over two to three years, until fully vested on either the second or third anniversary of the
grant date. For the three months ended March 31, 2010, 57,200 RSUs were granted that vest in equal one-third installments over three
years and 133,600 were granted that also vest over three years, subject to achievement of certain financial and operating thresholds.
The RSU values are based upon the fair value of the Company’s stock on the date of grant, less estimated forfeitures. The restricted
share units are expensed over the requisite service periods. The total stock-based compensation expense recognized under the RSU
Plan during the three month periods ended March 31, 2010 and 2009 was $0.4 million and $0.1 million, respectively. At March 31,
2010 and 2009, there was approximately $6.1 million and $0.6 million, respectively, of unrecognized stock-based compensation cost
relating to outstanding restricted share units.

Description of Special Stock Option Plan

The Special Stock Option Plan (the “Special Plan”), also adopted by the Board of Directors on February 7, 2007, governs the
grant of stock options (the “Special Options”) to purchase shares of Allied Nevada common stock (the “Shares”), pursuant to the
Arrangement. The Special Options were granted to holders of options to purchase common shares of Vista (the “Vista Options™)
under Vista’s Stock Option Plan as of the closing of the Arrangement. Under the Special Plan, holders of Vista Options exchanged
their Vista Options for new options to purchase common shares in the capital of Vista and the Special Options issuable under the
Special Plan.
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ALLIED NEVADA GoLD CORP.

Notes to Condensed Consolidated Financial Statements (unaudited)—(Continued)
The table below is a summary of changes in the Special Stock Option Plan for the periods indicated:

Three months ended March 31,

2010 2009
Weighted Weighted
Weighted Average Weighted Average
Number of Average Remaining Number of Average Remaining
Special Exercise Contractual Special Exercise Contractual
Options Price Term (years) Options Price Term (years)
Outstanding on January 1, 60,138 $ 441 290,728 $ 323
Granted — —
Canceled/expired (13,364) 2.38
Exercised (10,023) 3.75 (20,047) 2.58
Outstanding, end of period 50,115 4.60 1.2 257,317 3.33 1.6
Exercisable, end of period 50,115 $ 4.60 1.2 257,317 $ 333 1.6
Warrants

The table below is a summary of changes in the Company’s warrants for the periods indicated:

Three months ended

March 31,
2010 2009
Outstanding warrants on January 1, — 3,785,850
Exercised — —
Canceled/expired — —
Outstanding warrants, end of period — 3,785,850

All warrants originally had a term of two years, an exercise price CAN$5.75, and had an expiration date of July 16, 2009.

Common Stock

The authorized share capital of allied Nevada consists of 100,000,000 shares of common stock with a par value of $0.001 per
share. As of March 31, 2010, there were 73,917,023 shares of common stock issued and outstanding.

Preferred Stock

The authorized share capital of Allied Nevada includes 10 million shares of undesignated preferred stock with a par value of
$0.001 per share. As of March 31, 2010, no shares of preferred stock have been issued.

14. Income Taxes

Allied Nevada accounts for interim income taxes in accordance with ASC 740. For the three months ended March 31, 2010,
Allied Nevada recorded estimated tax expense of approximately $1.8 million, resulting in an effective rate of 33.3%. Estimated tax
expense during the same period of 2009, was $0 for an effective tax rate of 0%. The effective tax rate for 2010 is different than the
United States statutory rate of 35% primarily due to permanent differences between income tax and financial reporting treatment of
certain transactions and the placement of a valuation allowance on Alternative Minimum Tax (AMT) credits generated during the
period. The effective tax rate for 2009 was different than the United States statutory rate of 35% primarily due to a change in the
valuation allowance to offset the tax benefit associated with net operating losses generated in the first quarter of 2009.

In the fourth quarter of 2009, the company determined that it was more likely than not that a portion of the deferred tax assets
that previously had a full valuation allowances against them would be utilized in the future. The increase in the effective tax rate from
the first quarter of 2009 to 2010 was primarily the result of utilization of Allied Nevada’s net operating loss carry forward. It also
includes approximately $0.2 million of AMT, which is included in income taxes payable.
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ALLIED NEVADA GoLD CORP.

Notes to Condensed Consolidated Financial Statements (unaudited)—(Continued)

15. Supplemental Balance Sheet Disclosure

The following table summarizes balance sheet items that are not disclosed elsewhere and represent greater than 5% of total
current assets or total current liabilities (in thousands):

March 31, December 31,
2010 2009
Accrued liabilities and other
Accrued compensation $ 600 $ 672
Employment taxes payable 175 456
Income taxes payable 213 —
Other 210 348
Total accrued liabilities and other $ 1,198 $ 1,476

16. Related Party Transactions
Provision of Legal Services

Cameron Mingay, an Allied Nevada director who was appointed in March 2007, is a partner at Cassels Brock & Blackwell LLP
(“Cassels Brock”) of Toronto, Ontario, Canada, which since June 2007 has served as outside counsel to Allied Nevada in connection
with Canadian corporate and securities law matters. Allied Nevada has paid Cassels Brock approximately $13,000 and $77,000,
respectively, for legal services rendered during the three months ended March 31, 2010 and 2009, respectively. At March 31, 2010,
accounts payable included approximately $41,000 due to Cassels Brock.

Credit Agreement

In March 2009, the Company entered into the Credit Agreement with Ionic Capital Corp. (“Ionic”), to borrow CDN$8.0 million.
Robert Buchan, Chairman of Allied Nevada’s Board of Directors, as disclosed to the Board of Directors, has participated as an
investor in the Credit Agreement. Allied Nevada paid loan costs of approximately $87,000 to Ionic for structuring fees and
reimbursement of legal fees relating to the Credit Agreement. In September 2009, the Company voluntarily repaid all amounts due to
Ionic.

Sierra Partners Consulting Agreement

In January, 2009, Allied Nevada renewed its Investor Relations Services Agreement with Sierra Partners II LLC (“Sierra”) on a
month-to-month basis to assist the Company with its investor relations program and to provide consulting and advisory services
regarding the North American investor market. Under terms of the amended agreement, Sierra received a monthly retainer of $5,000
and reimbursement of reasonable out of pocket fees and expenses. W. Durand Eppler, who was an Allied Nevada director until
June 17, 2009, currently serves as President of, and is a partner of, Sierra and, as a result, benefited from this transaction to the extent
of his interest in Sierra. Allied Nevada paid Sierra approximately $17,000 for investor relations and advisory services rendered from
January 1 through March 31, 2009.
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ALLIED NEVADA GoLD CORP.

Notes to Condensed Consolidated Financial Statements (unaudited)—(Continued)

17. Income (Loss) Per Share

The following table sets forth the computation of basic and diluted income (loss) per share (in thousands, except per share
amounts):

Three months ended

March 31,
2010 2009

Net income (loss) available to common shareholders $ 3,654 $(7,580)
Basic:

Weighted average number of shares outstanding 74,090 57,558

Income (loss) per share 0.05 (0.13)
Diluted:

Weighted average number of shares outstanding 76,224 57,558

Income (loss) per share 0.05 (0.13)

The weighted average number of shares outstanding at March 31, 2010 and 2009 includes 326,766 and 112,000, respectively,
for vested restricted share units that were not issued.

At March 31, 2009, there were 3,785,850 warrants, 3,607,500 options granted under the Allied Nevada Stock Option Plan
outstanding, 257,317 options granted under the Allied Nevada Special Stock Option plan outstanding, and 224,000 unvested restricted
share units outstanding. These were not included in diluted loss per share because inclusion would have been anti-dilutive for the
three month period ended March 31, 2009.
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ALLIED NEVADA GoLD CORP.

Notes to Condensed Consolidated Financial Statements (unaudited)—(Continued)

18. Segment Information

Allied Nevada is currently engaged in the operation of the Hycroft Mine and the evaluation, acquisition, exploration, and
advancement, of gold exploration and development projects in Nevada. The Company identifies its reportable segments as those
consolidated mining operations or functional groups that represent more than 10% of the combined revenue, profit or loss or total
assets of all reported operating segments. Consolidated mining operations or functional groups not meeting this threshold are
aggregated at the corporate level for segment reporting purposes. Intercompany revenue and expense amounts have been eliminated
within each segment in order to report on the basis that management uses internally for evaluating segment performance. Segment
information as of and for the three months ended March 31, 2010 and 2009 are as follows (in thousands):

Hycroft Corporate
As of and for the three months ended March 31, Mine Exploration and Other Total
2010
Sales $ 23,459 $ — § — $ 23,459
Income (loss) from operations 12,821 (3,851) (3,746) 5,224
Interest income 9 — 3 12
Interest expense 95) — — (95)
Gain (loss) on foreign exchange — — 71 71
Other expense — 269 — 269
Net income (loss) before taxes 12,735 (3,582) (3,672) 5,481
Income tax expense — — (1,827) (1,827)
Net income (loss) after taxes 12,735 (3,582) (5,499) 3,654
Total assets 124,537 33,594 99,711 257,842
Capital expenditures 6,267 7 32 6,306
2009
Sales $ 3,204 $  — § — $ 3,204
Loss from operations (3,262) 426) (2,355) (6,043)
Interest income 10 — 6 16
Interest expense 43) — — 43)
Loss due to change in value of equity-linked
financial instruments — — (1,468) (1,468)
Other (expense) — — (42) 42)
Net loss (3,295) (426) (3,859) (7,580)
Total assets 68,318 33,670 9,318 111,306
Capital expenditures 156 — — 156

19. Fair Value Measurements

The Company’s financial instruments, including cash and cash equivalents and accounts payable are carried at cost, which
approximates fair value due to the short-term maturity of these instruments.

The Company adopted Accounting Standards Codification 820, “Fair Value Measurements and Disclosures” (“ASC 820”),
effective January 1, 2008 for financial assets and liabilities measured on a recurring basis. ASC 820 applies to all financial assets and
liabilities that are being measured and reported on a fair value basis. Beginning January 1, 2009, the Company also applied ASC 820
to non-financial assets and liabilities.

As defined in ASC 820, fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date (exit price). The Company uses market data or assumptions that
market participants would use in pricing the asset or liability, including assumptions about risk. These inputs can be readily
observable, market corroborated or generally unobservable. The Company primarily applies the market and income approaches for
recurring fair value measurements and utilizes the best available information. ASC 820 establishes a fair value hierarchy that
prioritizes the inputs used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets
for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements) as
follows:

Level 1 — Quoted prices are available in active markets for identical assets or liabilities as of the reporting date. Active markets
are those in which transactions for the asset or liability occur in sufficient frequency and volume to provide pricing information
on an ongoing basis. As of March 31, 2010 and for the three months ended March 31, 2010, the Company did not have any
assets or liabilities measured under a level 1 fair value hierarchy.



Level 2 — Pricing inputs are other than quoted prices in active markets included in Level 1, which are either directly or indirectly
observable as of the reporting date. Level 2 includes those financial instruments that are valued using models or other valuation
methodologies. These models are primarily industry-standard models that consider various assumptions, including quoted
forward prices for commodities, time value, volatility factors and current market and contractual prices for the underlying
instruments, as well as other relevant economic measures. Substantially all of these assumptions are observable in the
marketplace throughout the full term of the instrument, can be derived from observable data or are supported by observable
levels at which transactions are executed in the marketplace. As of March 31, 2010 and for the three months ended March 31,
2010, the Company did not have any assets or liabilities measured under a level 2 fair value hierarchy.
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ALLIED NEVADA GoLD CORP.

Notes to Condensed Consolidated Financial Statements (unaudited)—(Continued)

Level 3 — Pricing inputs include significant inputs that are generally less observable than objective sources. These inputs may be
used with internally developed methodologies that result in management’s best estimate of fair value. At each balance sheet
date, the Company performs an analysis of all instruments subject to ASC 820 and includes in Level 3 all of those whose fair
value is based on significant unobservable inputs. As of March 31, 2010 and for the three months ended March 31, 2010, the
Company did not have any assets or liabilities measured under a level 3 fair value hierarchy. During the three months ended
March 31, 2009, the Company did have transactions measured under a level 3 fair value hierarchy.

The following table sets forth by level within the fair value hierarchy the Company’s financial assets and financial liabilities that
were accounted for at fair value on a recurring basis. As required by ASC 820, financial assets and financial liabilities are classified in
their entirety based on the lowest level of input that is significant to the fair value measurement. The Company’s assessment of the
significance of a particular input to the fair value measurement requires judgment and may affect the valuation of assets and liabilities
and their placement within the fair value hierarchy levels.

Three months ended
March 31, 2009

Level 1 Level 2 Level 3 Total
Liabilities
Equity-linked financial instruments (Note 12):
Balance, beginning of year! $ — $— $4,332  $4,332
Non-cash loss due to change in value — — 1,468 1,468
Balance, end of period $ — $— $5,800  $5,800

20. Commitments and Contingencies

The Company is from time to time involved in various legal proceedings related to its business. Management does not believe
that adverse decisions are likely in any pending or threatened proceeding, or that amounts that may be required to be paid by reason
thereof will have a material adverse effect on the Company’s financial condition, results of operations, or statement of cash flows.

21. Subsequent Events

In April 2010, Allied Nevada announced a reserve update, which increased proven and probable reserves from 1.1 million to
2.4 million contained gold ounces at its Hycroft Mine. Management is currently evaluating the impact of the increase in proven and
probable reserves on its future results of operations, including but not limited to a potential reduction in the Company’s valuation
allowance against its deferred tax assets and a potential reduction of depreciation and amortization calculated on a units of production
basis as depreciable and amortizable assets will be depreciated over more gold ounces.

As restated
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following management’s discussion and analysis of the consolidated operating results and financial condition of Allied
Nevada Gold Corp. (“Allied Nevada”) for the three month period ended March 31, 2010 has been prepared based on information
available to us as of May 6, 2010. This discussion should be read in conjunction with the unaudited Condensed Consolidated
Financial Statements and notes thereto included herewith and the audited Consolidated Financial Statements of the Company for the
year ended December 31, 2009 and the related notes thereto filed with the Company’s annual report on Form 10-K, which have been
prepared in accordance with generally accepted accounting principles (“GAAP”) in the United States. All amounts stated herein are in
U.S. dollars, unless otherwise noted.

Operations
Key operating statistics for the three months ended March 31, 2010, compared with March 31, 2009, are as follows:

Three months ended March 31,

2010 2009
Ore mined (thousands of tonnes) 2,175 1,548
Waste mined (thousands of tonnes) 2,650 4,934
Total material mined (thousands of tonnes) 4,825 6,482
Ore grade - gold (g/t) 0.80 0.63
Ore grade - silver (g/t) 12.31 2.83
Ounces sold - gold 20,439 3,399
Ounces sold - silver 50,937 3,535
Average realized price - gold ($/0z) $ 1,108.18 $ 926.34
Average realized price - silver ($/0z) $ 16.81 $ 12.38
Average spot price - gold ($/0z) $ 1,109.19 $ 904.03
Average spot price - silver ($/0z) $ 16.92 $ 12.61
Cost of sales, net of byproduct credits ! (thousands) $ 7912 $ 2,053
Cost of sales per ounce of gold sold! $ 387 % 604

The Hycroft mine produced approximately 22,700 ounces of gold and 53,500 ounces of silver in the first quarter of 2010.
Hycroft mined 4.8 million tonnes, including 2.2 million tonnes of ore at average grades of 0.80 g/t gold and 12.31 g/t silver, compared
with 6.5 million tonnes mined in the same period of 2009 including 1.5 million tonnes of ore averaging grades of 0.63 g/t gold and
2.83 g/t silver. Tonnes moved in the first quarter of 2010 were slightly lower than planned due to loader availability difficulties
requiring unscheduled down time for maintenance. Despite lower than expected tonnes mined, higher grades resulted in ore placed on
the leach pad for the three months ended March 31, 2010, being above management’s expectations, and totaled approximately 55,700
contained ounces of gold and 861,200 contained ounces of silver (or recoverable ounces of 31,600 gold and 86,100 silver assuming
recovery rates of 56.6% for gold and 10% for silver).

Metals sales for the three months ended March 31, 2010, totaled 20,439 ounces of gold and 50,937 ounces of silver, compared
with 3,399 ounces of gold and 3,535 ounces of silver in the same period in 2009. The difference in ounces sold year over year is a
result of the mine being in the commissioning stage in the first quarter of 2009 compared to being fully operational in 2010. Cost of
sales per gold ounce sold was $387 per ounce. Cost of sales per ounce of gold sold! is expected to rise through the year as more waste
and lower grades are expected to be mined toward the second half of 2010.

Construction has begun on the 2010 Brimstone leach pad expansion which will add 3.5 million square feet of available leach
pad space. The expansion is currently on schedule and budget with completion anticipated by the end of the third quarter of 2010.

In the first quarter of 2010, the pumps which move solution from the leach pads to the process plant were upgraded to increase
plant capacity. A lean pumping station has been constructed to re-circulate lower grade solution to the leach pad, improving solution
grades to the plant.

! The terms “cost of sales per ounce of gold sold” and “cost of sales, net of byproduct credits” are non-GAAP financial measures.

Please see the section on “Non-GAAP Measures” in this MD&A.
16



Exploration

For the three months ended March 31, 2010, 100 holes were drilled totaling 23,700 meters. Exploration activities in the first
quarter of 2010 were directed towards infilling the Brimstone Pit, Bay Area and Vortex Zone and resource step out drilling in the
Central Pit and Vortex Zone. Core holes drilled during the quarter were sampled to provide material for ongoing metallurgical testing.

Board Approves Oxide Expansion

Allied Nevada’s Board of Directors has approved the Company’s previously announced plans to accelerated mining of oxide
mineralization (see the press release dated April 5, 2010) from 25 million tons of material per year to 80 million tons of material.

This accelerated plan assumes an average mining rate of 80 million tons per year will be achieved by 2012, and includes
37 million tons of ore and 43 million tons of waste with approximately 30% of the ore being crushed. It is expected that this
accelerated mining rate would be phased in over the next two years, with expected production increasing from approximately 100,000
ounces in 2010 to over 250,000 ounces of gold in 2012 and peaking at over 300,000 ounces in each of 2013 and 2014. Average
annual silver production is expected to be in excess of 1 million ounces. The current oxide reserve, announced April 1, 2010, is
sufficient to support this mining rate until 2015. However, management believes that ongoing exploration will continue to convert
oxide resources, extending mine life.

Cost of sales per ounce of gold sold!, assuming silver revenue as a byproduct credit, is expected to average between $425 and
$450 per ounce. The life of mine average strip ratio has declined to 1.15:1 compared with 1.27:1 in the life of mine case presented in
the May 2009 technical report. Further optimization opportunities, such as in pit backfilling and a conveying system, may be
implemented should a review provide positive results.

The total capital required, over the life of the mine, to implement this accelerated mining plan is expected to be approximately
$212 million. This is favorable in comparison with the $221 million in capital required over the current life of the mine, if we were to
continue mining the 2.4 million ounces of oxide reserves at our current rate. The initial capital of approximately $180 million, spent
over the first three years, is for the inclusion of a larger capacity mining fleet ($130 million), leach pad expansions ($20 million),
mobile crushing units ($14 million) and modifications to existing infrastructure such as the process plant and refinery ($12 million).
The mobile mining fleet may be purchased with capital lease financing through the equipment manufacturer.

An NI 43-101 compliant technical report dated April 1, 2010 and containing further information regarding the oxide expansion
has been filed with SEDAR and can also be accessed on Allied Nevada’s website.

Results of Operations
Three Months Ended March 31, 2010 Compared with Three Months Ended March 31, 2009

Allied Nevada had net income during the three months ended March 31, 2010 of $3.7 million compared to a net loss of $7.6
million during the same period in 2009. The increase in net income of $11.3 million is largely due to an increase of $20.3 million in
revenue from the sale of gold and silver, a decrease of $3.4 million in stripping costs, and a decrease in the loss due to change in value
of equity-linked financial instruments of $1.5 million compared to the same period of 2009. The above increases were partially offset
by an increase of $6.7 million in cost of sales, an increase of $3.4 million in exploration and land holding costs, income tax expense
of $1.8 million, an increase in corporate general and administrative costs of $1.5 million, and an increase of $0.8 million in
depreciation and amortization expenses compared to the same period of 2009.

Revenue

Revenue increased $19.5 million to $22.6 million compared to $3.1 million in the same period of 2009. The increase was
primarily attributable to a 17, 040 ounce increase in gold sales and a $181.14 increase in the average realized price for gold in the
2010 period.

Cost of sales

Cost of sales consists of mining and process costs, together with normal stripping costs that are variable costs of production.
Cost of sales increased $6.7 million to $8.8 million compared to $2.1 million in the same period of 2009. The increase was primarily
attributable to a 17,040 ounce increase in gold sales offset by a $191 per ounce decrease in the average cost of gold sold in the 2010
period.

! The terms “cost of sales per ounce of gold sold” and “cost of sales, net of byproduct credits” are non-GAAP financial measures.

Please see the section on “Non-GAAP Measures” in this MD&A.
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Stripping costs

Stripping costs represent costs incurred in excess of those considered to be normal and are expensed as incurred. For the three
months ended March 31, 2010 and 2009, stripping costs totaled $0.5 million and $3.9 million, respectively. The decrease in stripping
costs is primarily due to a decrease in the ratio of waste to ore tonnes mined in the 2010 period compared to the same period of 2009.

Depreciation and amortization

During the three months ended March 31, 2010, depreciation and amortization expense was $1.3 million compared to $0.5
million in the same period of 2009. The increase was primarily due to production related depreciation costs that have been recognized
at higher rates as ounces are processed from the leach pad and sold.

Exploration and land holding costs

Exploration and land holding costs increased to $3.9 million during the three months ended March 31, 2010, as compared with
$0.4 million during the same period in 2009. The increase is primarily due to additional activity related to Hycroft development
drilling programs compared to the same period of 2009 where the primary focus was on production ramp-up. In the first quarter, the
2010 Hycroft drilling program has consisted of approximately 100 drill holes for approximately 23,700 meters drilled during the first
quarter.

Accretion

Allied Nevada recorded accretion expenses of $0.1 million during the three months ended March 31, 2010 which was
comparable to the amount recorded in the same period of 2009. Accretion expense in the three months ended March 31, 2010 was
based upon a risk-free credit adjusted rate of 6.8%.

Corporate general and administrative costs

Corporate general and administrative costs increased to $3.7 million during the three months ended March 31, 2010, compared
to $2.2 million for the same period in 2009. The increase was largely due to higher aggregate compensation and benefit costs for
employees associated with increased staffing levels at the corporate office, increased stock-based compensation costs for employees
and directors, and increased consulting fees for engineering and metallurgical services.

Interest income

Allied Nevada earned a minimal amount in interest income from both our liquid savings and restricted cash accounts during the
three months ended March 31, 2010 and 2009.

Interest expense

Allied Nevada incurred $0.1 million of interest expense during the three months ended March 31, 2010 compared to a minimal
amount during the same period in 2009. Interest expense in both periods was primarily attributable to capital lease obligations.

Loss due to change in value of equity-linked financial instruments

There was no change in value of equity-linked financial instruments during the three months ended March 31, 2010, compared
to a $1.5 million non-cash loss due to a change in fair value of warrants in the same period of 2009. The decrease in the loss due to
change in value of equity-linked financial instruments was attributable to the exercise or forfeiture of all warrants in July 2009.

Net foreign exchange gain (loss)

For the three months ended March 31, 2010, the Company recognized a foreign exchange gain of $0.1 million compared to a
nominal foreign exchange loss in the same period of 2009. The net increase is attributable to increased exchange rates between the
Canadian and U.S. dollar, which is partially offset by decreased balances in Canadian accounts.

Other income

Other income was $0.3 million for the three months ended March 31, 2010 due to non-cash gains from advance minimum
royalties that were recognized after exploration rights were returned to the Company by joint venture partners. There was no
comparable income in the same period of 2009.
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Income tax expense

For the three months ended March 31, 2010, income tax expense totaled $1.8 million compared to no income tax expense in the
same period of 2009. In the 2010 period, $1.6 million of tax expense represents a non-cash charge relating to a reduction of deferred
tax assets for Allied Nevada’s net operating loss carryforwards and $0.2 million of tax expense represents an increase in Allied
Nevada’s valuation allowance for Alternative Minimum Tax. There was no income tax expense in 2009 period, due to an increase in
Allied Nevada’s valuation allowance to offset a tax benefit associated with its loss before income taxes.

Net income

For the reasons described above, we reported net income of $3.7 million for the three months ended compared to a net loss of
$7.6 million in the same period of 2009.

Financial Position, Liquidity and Capital Resources
Cash provided by operations

Cash provided by operations was $0.8 million for the three months ended March 31, 2010, compared to $12.0 million cash used
in operations during the same period in 2009. The increase of $12.8 million of cash provided by operations was primarily attributable
to the following:

* During the three months ended March 31, 2010, the Company had $3.7 million in net income compared to a $7.6 million
loss in the same period of 2009. This amounted to a net increase in cash provided by operations of $11.3 million for
reasons described in Results of Operations above.

* The change in accounts payable balances resulted in a $0.2 million source of cash in the first quarter of 2010 compared to a
$2.1 million use of cash in the same period of 2009, resulting in a net $2.4 million increase in cash provided by operations.

* In the three months ended March 31, 2010, cash used to increase precious metals inventory and supplied inventory
increased $2.0 million compared to a $0.2 million reduction during the same period in 2009. This amounted to a net
increase in cash used in operations of $2.2 million.

* In the first quarter of 2009, the Company recognized a $1.5 million non-cash loss attributable to the change in fair value of
equity-linked financial instruments (see Note 19 to the Company’s Condensed Consolidated Financial Statements) for
which there was no comparable gain or loss in the first quarter of 2010.

* In the first quarter of 2010, the Company recognized a $1.6 million non-cash reduction to deferred tax assets for which
there was no comparable change to deferred tax assets in the first quarter of 2009. The Company also recognized $1.3
million in depreciation and amortization expense during the first quarter of 2010 compared to $0.5 million in the same
period of 2009. The above charges amounted to a $2.4 million increase in cash provided by operations.

Cash used in investing activities

Cash used in investing activities was $6.5 million during the three months ended March 31, 2010 compared to $0.1 million
during the same period in 2009. The increase of $6.4 million in cash used in investing activities is largely due to the following:

* In the three months ended March 31, 2010, additions to plant and equipment totaled $3.2 million, largely due to the leach
pad expansion, compared to $0.2 million of equipment purchases during the same period in 2009 resulting in an increase in
cash used in investing activities of $3.0 million.

* In the three months ended March 31, 2010, we incurred $2.4 million in mine development costs consisting primarily of ore
development drilling and related assaying costs attributable to proven and probable reserves at the Hycroft mine. There
were no comparable costs incurred during the same period in 2009, which resulted in an increase in cash used in investing
activities of $2.4 million.

*  During 2010, the Company increased its restricted cash accounts by $0.9 million to support an additional surety bond for
the benefit of the Bureau of Land Management (BLM), which allowed the Company to expand mining operations at the
Hycroft mine. This resulted in an increase in cash used in investing of $0.9 million.
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Cash used in financing activities

Cash used in financing activities was approximately $6,000 for the three months ended March 31, 2010 compared to a $6.1
million source of cash during the same period in 2009. The increase in cash used in financing activities is the result of the following
factors:

e In the three months ended March 31, 2010, Allied Nevada did not enter into a term loan compared to borrowing $6.3
million from Ionic in the same period of 2009.

*  During the three months ended March 31, 2010, the Company received $0.3 million in proceeds from the exercise of
options compared to $29,000 in proceeds during the same period of 2009.

* During the first quarter of 2010, the Company paid $0.3 million for repayments of principal on capital lease agreements
compared to $0.2 million in the same period of 2009. The increase in principal reductions on capital leases was attributable
to an increase in capital leases in the 2010 period compared to the same period of 2009.

Liquidity and capital resources

Based upon our current operational assumptions and mine plans, we believe our cash on hand, anticipated operating cash flow
from the Hycroft Mine, proceeds from the potential sale of mineral interests and advanced minimum royalty payments, if any, and the
proceeds from expected exercise of stock options will be adequate to meet our liquidity needs and fund the planned capital
expenditures for the next year.

We estimate our capital expenditures in 2010 will total approximately $45 million largely related to the Brimstone leach pad
expansion, acquisition of additional mining vehicles, exploration spending at Hycroft, and other targeted surface exploration and
drilling on certain advanced and exploration properties where the Company believes encouraging exploration opportunities exist.

To the extent we are required to raise capital through future debt or equity offerings, our ability to do so will be a function of
macroeconomic conditions, future gold prices, our operational performance, and energy costs. Such additional financing may not be
available when needed, or if available, the terms of such financing may not be favorable to us and, if raised by offering equity
securities, may involve substantial dilution to existing shareholders.

At March 31, 2010, our total assets were $257.8 million compared to $252.4 million at December 31, 2009. The increase in total
assets is primarily attributable to Allied Nevada’s net income of $3.7 million.

At March 31, 2010, working capital was $127.9 million compared to working capital of $125.1 million at December 31, 2009.
The increase in working capital is primarily attributable to the $8.3 million in inventories, including ore placed on leach pads, costs to
produce precious metals, and supplies inventory. This was partially offset by a $5.6 million net decrease in cash, primarily related to
fixed assets and capitalized mine development costs.

At March 31, 2010, we had cash and cash equivalents totaling $85.9 million. All cash equivalents were invested in high quality
short-term money market instruments, including government securities, bankers’ acceptances, bank notes, certificates of deposit,
commercial paper and repurchase agreements of domestic and foreign issuers. At March 31, 2010, we had no funds invested in asset-
backed commercial paper.

Off-balance sheet arrangements

Allied Nevada has no off-balance sheet arrangements.

Outlook

The Hycroft mine has achieved steady-state operations and plans to accelerate the mining rate are underway. The accelerated
rate is expected to begin to impact operations in 2011. In 2010, we expect to mine approximately 19 million tonnes of material,
including approximately 11 million tonnes of ore at an average grade of 0.56 g/t gold and 9.7 g/t silver. Based on this operating plan,
gold sales are expected to be approximately 100,000 ounces at a cost of sales per ounce of gold sold! of between $400-$450 in 2010.
Projected cost of sales per ounce of gold sold! for 2010 was determined assuming a gold price of $900/ounce, a fuel price of
$90/barrel and takes into account revenue from silver production as a byproduct credit based on a 2:1 production ratio of silver to
gold and a $15/ounce silver price. Projected costs for 2010 are expected to be higher than 2009 actual costs due to anticipated lower
grades mined through the second half of the year, higher fuel prices (representing approximately $20/ounce) and increased cyanide
consumption (representing approximately $19/ounce) in 2010. Based on current life of mine plans, a $10 per barrel movement in the
price of West Texas Intermediate (type of crude oil used as a benchmark in oil pricing) will impact the annual operating costs for fuel
and lubricants at the Hycroft mine by approximately $1 million (or $10 per ounce).

! The terms “cost of sales per ounce of gold sold” and “cost of sales, net of byproduct credits” are non-GAAP financial measures.

Please see the section on “Non-GAAP Measures” in this MD&A.
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At Hycroft, construction of the Brimstone leach pad expansion is underway. This phase is expected to increase the available
leach pad space by a further 3.5 million square feet and is expected to be completed by the end of the third quarter of 2010. In
addition, we announced our intention to begin crushing ore at Hycroft in 2010 with a mobile crushing system capable of crushing four
million tonnes of material per year (or approximately 30% of ore tonnes mined). This crusher is expected to be on site and operating
by mid-year 2010. With the addition of this system, gold and silver recovery of combined run of mine and crushed ore is expected to
increase to 60% and 14%, respectively (from current run of mine performance of 56.5% recovery for gold and 10% recovery for
silver). Having received the approval of the Board to move forward with the accelerated mining rate, ordering of long-lead time
capital items such as larger capacity 320-ton class haul trucks and a 36-yard shovel will commence in the second quarter of 2010.

A 30,500 meter exploration program at Hycroft has been designed for 2010 with a focus on expanding oxide and sulphide
resources, converting oxide resources to the reserve categories and inferred sulphide resources to the measured and indicated
categories, aligning the silver resource with the gold resource where no historical drilling and assay data exists, attaining further
samples for ongoing metallurgical work and testing the extent of high-grade silver anomalies encountered at the end of the 2009 drill
season. Exploration spending at Hycroft is expected to be approximately $16 million in 2010. In addition, the Company intends to
conduct targeted surface exploration and drilling on certain of its advanced and exploration properties where the Company believes
encouraging exploration opportunities exist.

Metallurgical test work has begun on oxide mineralization to assess the potential benefit of milling oxide material to improve
gold and, more significantly, silver grades.

The Company continues to review near and long-term opportunities to improve upon recovery rates for gold and silver, increase
production and reduce costs at Hycroft. Some of these initiatives include:

1. Milling option for oxide material: As mine optimization continues, a review of different treatment options for oxide ore to
improve gold and, more significantly, silver recoveries may warrant a change in operating structure. Metallurgical work
has commenced to assess the potential benefit of grinding and milling oxide ore. Should the test work result in a positive
impact to recoveries, economics and engineering assessment will begin to determine the economic impact of moving from
a heap leach to grinding and milling operation.

2. Sulphide resource development: Preliminary metallurgical testing completed in 2009 indicated that sulphide material is
amenable to simple flotation concentration, and that gold and silver recoveries are approximately 79% and 77%,
respectively. We are in the initial stages of preparing a feasibility study to determine the economic viability of mining this
sulphide mineralization. It is currently expected that this study will be completed by mid-2011.

Non-GAAP Measures

Allied Nevada provides non-GAAP measures of “cost of sales per ounce of gold sold” and “cost of sales, net of byproduct
credits” in this document. These measures are 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. Management believes that these measures, which are
also used internally, provide investors with the ability to better evaluate the Company’s cost of sales per ounce on a comparable basis
with other gold producers who routinely calculate their cost of sales per ounce with a credit for non-gold production.

The calculations of these non-GAAP measures are presented in the table below:

Three months ended March 31,

2010 2009
Cost of sales (thousands) $ 8,767 $ 2,108
Less: Silver revenues (thousands) $ (855) $ (55)
Cost of sales, net of byproduct credits (thousands) $ 7,912 $ 2,053
Gold ounces sold 20,439 3,399
Cost of sales per ounce of gold sold $ 387 $ 604

Critical Accounting Policies and Estimates

These interim financial statements have been prepared in accordance with generally accepted accounting principles in the United
States and follow the same accounting policies and methods of their application as the most recent annual financial statements. See
Management’s Discussion and Analysis and the financial statements and related footnotes included in our Annual Report on Form 10-
K for the year ended December 31, 2009 for a description of our critical accounting policies and estimates.
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Recent Accounting Pronouncements
Fair Value Accounting

In January 2010, the ASC guidance for fair value measurements and disclosure was updated to require additional disclosures
related to: i) transfers in and out of level 1 and 2 fair value measurements and ii) enhanced detail in the level 3 reconciliation. The
guidance was amended to provide clarity about: i) the level of disaggregation required for assets and liabilities and ii) the disclosures
required for inputs and valuation techniques used to measure fair value for both recurring and nonrecurring measurements that fall in
either level 2 or level 3. The updated guidance was effective beginning January 1, 2010, with the exception of the level 3
disaggregation which is effective for the Company’s fiscal year beginning January 1, 2011. The adoption of this guidance is not
expected to have an impact on the Company’s consolidated financial position, results of operations, or cash flows.

Note Regarding Forward-Looking Statements

In addition to historical information, this Form 10-Q contains forward-looking statements within the meaning of Section 27A of
the Securities Act of 1933, as amended, Section 21E of the Securities Exchange Act of 1934, as amended, and the Private Securities
Litigation Reform Act of 1995. All statements, other than statements of historical facts, included herein and in press releases and
public statements by our officers or representatives, that address activities, events or developments that management of Allied Nevada
expects or anticipates will or may occur in the future, are forward-looking statements, including but not limited to such things as
future business strategy, plans and goals, competitive strengths, expansion expectations (including with respect to Hycroft) and
growth of our business, expectations regarding the purchase and installation of equipment for the proposed crushing system and the
anticipated benefits of such system, the availability of outside contractors, results of exploration drilling programs at Hycroft, current
estimates of gold oxide mineralized material, potential for upgrading and expanding oxide gold and silver mineralized material and
extension of life of the oxide project, results of evaluation of underlying sulphide mineralization at Hycroft, future gold and silver
prices, production, sales and cost of sales, expectations regarding fuel prices, availability and timing of capital, anticipated cash flows,
estimated completion dates, operations, proven or probable reserves, mineralized material, timing and amount of capital and
exploration expenditures and capital requirements, expectations regarding timing and results of the anticipated resource and resource
update in the second quarter of 2010 and metallurgical testing and feasibility studies, expectations regarding gold recovery,
expectations regarding acceleration of mine rate and production improvements, and cash operating costs.

ELIT3 9 99 < LT3 9 <« 9 <«

The words “estimate”, “plan”, “anticipate”, “expect”, “intend”, “believe”, “target”, “budget”, “may”, “schedule” and similar
words or expressions identify forward-looking statements. These statements involve known and unknown risks, uncertainties,
assumptions and other factors which may cause our actual results, performance or achievements to be materially different from any
results, performance or achievements expressed or implied by such forward-looking statements. Forward-looking statements are
based on current expectations. Important factors that could cause actual results to differ materially from those in the forward-looking
statements include, but are not limited to:

* Business-related risks including:

. Risks related to our limited operating history;

. Risks relating to the operation of the Hycroft Mine including:
* uncertainties relating to obtaining or retaining approvals and permits from governmental regulatory authorities;
* risks of shortages of equipment or supplies; and
* risks of inability to maintain production volume or manage cost increases;

. Risks that our acquisition, exploration and evaluation activities will not be commercially successful;

. Risks relating to fluctuations in the price of gold and silver;

. The inherently hazardous nature of mining activities;

o Uncertainties concerning estimates of reserves and mineralized material;

. Uncertainty of being able to raise additional capital on favorable terms or at all;

. Risks relating to intense competition within the mining industry;

. Our dependence on outside sources to place mineral properties into production;

. Potential effects on our operations of U.S. federal and state governmental regulation, including environmental
regulation and permitting requirements;

o Risks of significant cost increases;
. Uncertainties concerning availability of equipment and supplies;

. Risks relating to our dependence on third parties that are responsible for exploration and development on some of
our properties;



Risks that we may lose key personnel or fail to attract and retain personnel;
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. Risks that we may experience difficulty in managing our growth;
. Potential challenges to title in our mineral properties;

. Risks that our principal stockholders will be able to exert significant influence over matters submitted to
stockholders for approval; and

. Risks related to the heap leaching process, including but not limited to gold recovery rates, gold extraction rates, and
the grades of ore placed on our leach pads.

o Risks related to our common stock, including:
e Potential volatility in the trading price and volume of our common stock;
e Risks inherent in accurately valuing our common stock; and
* Potential adverse effect of future sales of our common stock on the trading price of our common stock.

For a more detailed discussion of such risks and other important factors that could cause actual results to differ materially from
those in such forward-looking statements, please see those factors discussed in this Form 10-Q and other filings with the SEC.
Although we have attempted to identify important factors that could cause actual results to differ materially from those described in
forward-looking statements, there may be other factors that cause results not to be as anticipated, estimated or intended. There can be
no assurance that our forward-looking statements will prove to be accurate as actual results and future events could differ materially

from those anticipated in the statements. We assume no obligation to publicly update any forward-looking statements, whether as a
result of new information, future events or otherwise.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Allied Nevada is currently engaged in the operation of the Hycroft Mine and the evaluation, acquisition, and advancement of
gold exploration and development projects in Nevada. The value of our properties is related to gold price and changes in the price of
gold could affect our ability to generate revenue from our portfolio of gold projects.

Gold prices may fluctuate widely from time to time and are affected by numerous factors, including the following: expectations
with respect to the rate of inflation, exchange rates, interest rates, global and regional political and economic circumstances and
governmental policies, including those with respect to gold holdings by central banks. The demand for, and supply of, gold affect
gold prices, but not necessarily in the same manner as demand and supply affect the prices of other commodities. The supply of gold
consists of a combination of new mine production and existing stocks of bullion and fabricated gold held by governments, public and
private financial institutions, industrial organizations and private individuals. The demand for gold primarily consists of jewelry and
investments. Additionally, hedging activities by producers, consumers, financial institutions and individuals can affect gold supply
and demand. While gold can be readily sold on numerous markets throughout the world, its market value cannot be predicted for any
particular time.

Although Allied Nevada has no debt outstanding, the Company has six capital lease agreements for mine equipment as
described in Note 10 to the Consolidated Financial Statements. Each capital lease has a 60 month term at a fixed lease payment. As of
March 31, 2010, we had a balance of cash and cash equivalents of $85.9 million. Additionally, we do not have any investment in debt
instruments other than highly liquid short-term investments. Accordingly, we consider our interest rate risk exposure to be
insignificant at this time.

ITEM 4. CONTROLS AND PROCEDURES

The principal executive officer and principal financial officer have evaluated the effectiveness of Allied Nevada’s disclosure
controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended) as of
March 31, 2010. Based on the evaluation, the principal executive officer and principal financial officer concluded that the disclosure
controls and procedures in place are effective to ensure that information required to be disclosed by Allied Nevada, including
consolidated subsidiaries, in reports that Allied Nevada files or submits under the Exchange Act, is recorded, processed, summarized
and reported on a timely basis in accordance with applicable time periods specified by the Securities and Exchange Commission rules
and forms. Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that
information required to be disclosed by the Company in the reports that it files or submits under the Exchange Act is accumulated and
communicated to the Company’s management, including its principal executive and principal financial officers, or persons
performing similar functions, as appropriate to allow timely decisions regarding required disclosure. There have been no changes in
Allied Nevada’s internal control over financial reporting during the three months ended March 31, 2010 that have materially affected,
or is reasonably likely to materially affect, Allied Nevada’s internal control over financial reporting.
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PART II - OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

From time to time, the Company is a party to routine litigation and proceedings that are considered part of the ordinary course of
its business. The Company is not aware of any material current, pending, or threatened litigation.

ITEM 1A. RISK FACTORS

In addition to the information set forth in this Quarterly Report on Form 10-Q, you should carefully consider the factors
discussed in Part I, Item 1A. Risk factors, in our Annual Report on Form 10-K for the year ended December 31, 2009, which could
materially affect our business, financial condition or future results. There have been no material changes from the risk factors
disclosed in that report.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

None.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

None.

ITEM 4. RESERVED

ITEMS. OTHERINFORMATION

None.
ITEM 6. EXHIBITS
(a) Exhibits

Exhibit
Number Description of Document

2.1(1) Arrangement and Merger Agreement dated as of September 22, 2006, between Vista Gold Corp., Allied
Nevada Gold Corp., Carl Pescio and Janet Pescio

2.2(2) Amendment to Arrangement and Merger Agreement by and among Vista Gold Corp., Allied Nevada Gold
Corp., Carl Pescio and Janet Pescio, dated May 8§, 2007

3.1(1) Certificate of Incorporation of the Registrant, dated September 14, 2006
3.2(1) By-laws of the Registrant

4.1(3) Form of Common Stock Purchase Warrant, dated July 16, 2007, issued by Allied Nevada Gold Corp. to each
Holder (as defined therein)

4.2(3) Form of Finder’s Warrant to Purchase Units, dated July 16, 2007, issued by Allied Nevada Gold Corp. to Quest
Securities Corporation

10.1(4) Professional Service Agreement dated January 26, 2007, between Allied Nevada Gold Corp. and Hal Kirby
10.2(5) Professional Service Agreement dated February 15, 2007, between Allied Nevada Gold Corp. and Carl Pescio
10.3(5) Non-Competition Agreement dated February 15, 2007, between Allied Nevada Gold Corp. and Carl Pescio

10.4(6) Investor Relations Services Agreement by and between Allied Nevada Gold Corp. and Sierra Partners II LLC,
dated July 2, 2007

10.5(7) Amendment to Investor Relations Services Agreement by and between Allied Nevada Gold Corp. and Sierra
Partners II LLC, dated January 29, 2008

10.6(3) Form of Subscription Agreement for Units, dated July 16, 2007, as amended, by and between Allied Nevada
Gold Corp. and each Subscriber (as defined therein)

10.7(3) Finder’s Fee Agreement, dated as of July 16, 2007, by and between Allied Nevada Gold Corp. and Global
Resource Investments Ltd.
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10.8(3) Indemnity Agreement, dated as of July 16, 2007, by and between Allied Nevada Gold Corp. and Global
Resource Investments Ltd.

10.9(5) Form of Indemnification Agreements entered into between Allied Nevada Gold Corp. and the directors and
officers parties thereto

10.10(5) Allied Nevada Gold Corp. Special Stock Option Plan

10.11(8)  Allied Nevada Gold Corp. 2007 Stock Option Plan, as amended effective July 27, 2007

10.12(8)  Allied Nevada Gold Corp. Restricted Share Plan

10.13(9) Form of Restricted Share Right Grant Letter under the Allied Nevada Gold Corp. Restricted Share Plan

10.14(10) Employment Agreement, dated as of January 11, 2008, between Allied Nevada Gold Corp. and Scott A.
Caldwell

10.15(11) Addendum No. 1 to Employment Agreement between Allied Nevada Gold Corp. and Scott A. Caldwell, dated
December 29, 2008

10.16(10) Employment Agreement, dated as of January 11, 2008, between Allied Nevada Gold Corp. and Hal D. Kirby

10.17(11) Addendum No. 1 to Employment Agreement between Allied Nevada Gold Corp. and Hal D. Kirby, dated
December 29, 2008

10.18(10) Employment Agreement, dated as of January 11, 2008, between Allied Nevada Gold Corp. and Mike Doyle

10.19(11) Addendum No. 1 to Employment Agreement between Allied Nevada Gold Corp. and Mike Doyle, dated
December 29, 2008

10.20(12) Letter Agreement between the Company and James M. Doyle effective as of March 31, 2010

10.21 Employment Agreement, dated as of October 9, 2008, between Allied Nevada Gold Corp. and David Flint
10.22 Employment Agreement, dated as of January 1, 2009, between Allied Nevada Gold Corp. and Steven Gill
10.23 Employment Agreement, dated as of March 16, 2009, between Allied Nevada Gold Corp. and Warren Woods

10.25(13) Credit Agreement, dated March 17, 2008 between Ionic Capital Corp., Hycroft Resources & Development,
Inc., Allied Nevada Gold Corp., Hycroft Lewis Mine, Inc., Victory Exploration Inc., Victory Gold Inc., Allied
VGH Inc., Allied Nevada Gold Holdings LLC and Allied VNC Inc.

10.26(14) Credit Agreement, dated March 30, 2009, between Ionic Capital Corp., Allied Nevada Gold Corp. and Hycroft
Resources & Development, Inc.

10.27(15) Equipment Purchase Agreement and Bill of Sale, dated March 19, 2008 among Komatsu Financial Limited
Partnership, Hycroft Resources & Development, Inc., Lisbon Valley Mining Co., LLC and Constellation
Copper Corporation

31.1 Certification of Chief Executive Officer pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934,
as amended

31.2 Certification of Chief Financial Officer pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934,
as amended

32.1 Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section
906 of the Sarbanes-Oxley Act of 2002

32.2 Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906

of the Sarbanes-Oxley Act of 2002

(1) Incorporated by reference to the Registrant’s Registration Statement on Form 10, filed January 12, 2007.

(2) Incorporated by reference to the Registrant’s Current Report on Form 8-K, filed May 16, 2007.

(3) Incorporated by reference to the Registrant’s Current Report on Form 8-K, filed July 20, 2007.

(4) Incorporated by reference to Amendment No. 4 to the Registrant’s Registration Statement on Form 10, filed April 23, 2007.

(5) Incorporated by reference to Amendment No. 1 to the Registrant’s Registration Statement on Form 10, filed February 20, 2007.
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(6) Incorporated by reference to the Registrant’s Current Report on Form 8-K, filed July 3, 2007.

(7) Incorporated by reference to the Registrant’s Amendment No. 1 to Form S-1, filed March 7, 2008.
(8) Incorporated by reference to the Registrant’s Proxy Statement filed on April 29, 2008.

(9) Incorporated by reference to the Registrant’s Current Report on Form 8-K, filed July 27, 2007.

(10) Incorporated by reference to the Registrant’s Current Report on Form 8-K, filed January 15, 2008.
(11) Incorporated by reference to the Registrant’s Current Report on Form 8-K, filed December 31, 2008.
(12) Incorporated by reference to the Registrant’s Current Report on Form 8-K, filed April 5, 2010.

(13) Incorporated by reference to the Registrant’s Current Report on Form 8-K, filed March 26, 2008.
(14) Incorporated by reference to the Registrant’s Current Report on Form 8-K, filed April 3, 2009.

(15) Incorporated by reference to the Registrant’s Current Report on Form 8-K, filed March 25, 2008.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on
its behalf by the undersigned thereunto duly authorized.

ALLIED NEVADA GOLD CORP.

(Registrant)
Date: May 7, 2010 By: /s/  ScotT A. CALDWELL
Scott A. Caldwell
President and Chief Executive Officer
Date: May 7, 2010 By: /s/ HAL D. KIRBY

Hal D. Kirby
Executive Vice President and Chief Financial Officer

28



Exhibit 10.21

EMPLOYMENT AGREEMENT

EMPLOYMENT AGREEMENT (the “Agreement”), made this 9th day of October, 2008, is entered into between Allied Nevada Gold
Corp. (the “Company”) and David Flint (the “Employee”).

WHEREAS, the Company desires to employ the Employee and Employee desires to be employed by the Company on the terms set
forth herein;

NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth in this Agreement, the Company and the
Employee agree as follows:

1. Employment. The Company agrees to employ the Employee as the General Manager of Exploration of the Company and the
Employee agrees to accept such employment upon the terms and conditions set forth in this Agreement. Specifically, the Employee’s
primary responsibilities will be to assist in the development and direction of the Company’s exploration activities. The Employee will
also be responsible for staffing the Hycroft exploration group in an appropriate manner; developing budgets for agreed-upon
programs; and implementing programs in a safe, efficient and environmentally sensitive manner. The Employee will also be
responsible for providing geologic expertise input on behalf of the Company for any merger or acquisition due diligence activities in
which the Company becomes engaged during the Employee’s employment with the Company. In addition to the foregoing, the
Employee shall have such additional responsibilities as may be assigned by the Company or its Vice President of Exploration from
time to time. Employee shall devote his full business time and effort to the performance of his duties for the Company, which he shall
perform faithfully and to the best of his ability

2. Term. The Employee’s employment commenced on August 12, 2007. The Employee shall be an “at-will” employee of the
Company whose employment may be terminated (by the Company or by the Employee) at any time, for any or no reason.

3. Compensation and Benefits.

a. Base Salary. The Company shall pay the Employee a base salary of US $ 164 000 twice each month (which annualizes to US
$13 666.67). The Employee’s salary shall be payable in accordance with the normal payroll practices of the Company and shall be
subject to applicable withholdings, deductions and taxes. Base salary may be adjusted on an annual basis.

b. Bonus. The Employee shall be eligible to be considered for a bonus upon achieving of certain pre-determined performance
targets to be set by the Company’s Vice President and Chief Executive Officer and approved by the Board and consistent with any
Incentive Compensation Plan established by the Company. The bonus shall be based, in part, on the Employee’s performance. The
grant of such a bonus shall be in the sole discretion of the Board. The maximum bonus amount for which the Employee will be
eligible is twenty-five percent 25 %) of base salary earned for the calendar year. Bonuses will be earned only after they have been
granted by the Company’s President and CEO and approved by the Company’s Board of Directors. The Employee must be actively
employed by the Company and the Employee must not have tendered notice of termination of his employment at the time the Board
considers granting of bonuses, and at the time the bonuses are actually granted and paid to be eligible to receive such bonus. Earned
Bonuses will be paid by March 15 of the calendar year following the year in which the Bonus is earned.



c. Stock/Stock Options. The Employee will be eligible to participate in any Stock Option Plan that may become generally
available for employees of the Company, on a basis commensurate with other employees of the Company.

d. Benefits. During his employment, the Employee shall be entitled to participate in or benefit from, in accordance with the
eligibility and other provisions thereof, benefit plans and policies such as medical, dental, disability, insurance, retirement savings
plans or other fringe benefit plans or policies as the Company may make available to, or have in effect for, its senior executives. The
Company retains the rights to terminate or alter any such plans or policies from time to time, provided that such termination or
alteration is done for all senior executives and not specifically for the Employee. The Employee shall also be entitled to vacations,
sick leave and other similar benefits in accordance with policies of the Company from time to time in effect for personnel with
commensurate duties. The employee will be entitled to four weeks of vacation per year.

e. Reimbursement of Business Expenses. The Company agrees to reimburse Employee for reasonable out-of-pocket expenses
incurred in connection with Company business, including without limitation travel and accommodations for authorized business trips,
and within standards to be established by the Board, provided receipts, invoices or other supporting documentation satisfactory to the
Company supporting the expenses are presented to the Company. Reimbursement payments will be payable promptly, but no later
than the end of the first calendar year after the year in which the expense was incurred.

4. Termination.

a. Rights and Duties. The Employee is an employee “at will.” Accordingly, the Company or the Employee may terminate his
employment, at any time for any lawful reason, or no reason. The Employee and the Company agree that, without modifying or
altering the Employee’s “at will” status, each will provide the other with at least thirty (30) days’ prior written notice of termination
of the Employee’s employment with the Company. If the Employee gives notice of termination, such notice will be deemed a
voluntary resignation by the Employee and the Company, in its sole discretion, may elect to relieve the Employee of any obligation to
perform duties during the notice period, waive the notice period and immediately accept termination of the Employee’s employment,
without changing the status of such termination as a voluntary resignation by the Employee. Should the Company in the event of a
voluntary resignation decide to relieve the Employee of any obligation to perform duties during the notice period, waive the notice
period and immediately accept termination of the Employee’s employment, it shall nonetheless continue his compensation and
benefits for the term of the notice period, except that no bonus shall be earned or awarded during and after the notice period.

b. Termination by the Company for Cause. The Company may terminate the Employee’s employment at any time for “cause.”
“Cause” shall mean:

i. Employee’s commission of an act of fraud or dishonesty which may or does adversely affect the Company;



ii. The Employee’s conviction or plea of guilty or nolo contendere to or engaging in any felony or crime involving moral
turpitude, fraud, misrepresentation or other crime and/or indictment for a crime that, in the reasonable opinion of the Company,
affects the Employee’s ability to perform the duties set forth in this Agreement and/or reflects negatively upon the Company;

iii. Unauthorized disclosure by the Employee of the Company’s Proprietary Information, as defined in the Employee
Nondisclosure, Noncompetition, Nonsolicitation and Inventions Agreement which results or could have been reasonably
foreseen to result, in a material loss to the Company.

iv. The Employee’s failure (which shall not include any disability as defined below) or refusal to perform the duties and
responsibilities of his employment and/or to follow the policies and procedures of the Company, including without limitation the
failure or refusal to carry out lawful instructions from the Company’s CEO or Board. If such failure or refusal is reasonably
possible of being cured in the opinion of the Company, then the Employee will be given thirty (30) days after written notice
from the Company of such failure or refusal to cure.

c. Termination in the event of death or disability. The Agreement shall terminate upon the Employee’s death or disability. For
purposes of the Agreement, “disability” is defined as any illness, injury, accident or condition of either a physical or mental nature as
aresult of which the Employee is unable to perform the essential functions of his duties and responsibilities for 90 days during any
period of 365 consecutive calendar days or for any consecutive 90-day period.

d. Effect of termination.

i. If the Employee is terminated by the Company for Cause, due to death or due to disability, the Employee will only be
entitled to payment when due of any unpaid base salary, expense reimbursements, and vacation days accrued prior to
termination of employment. In the event of termination due to disability or to death, the Employee (or the Employee’s estate in
the event of death) shall be permitted to receive benefits for which he and/or his beneficiaries are eligible and in which the
Employee participated for long term disability insurance or life insurance the Company may have at that time.

ii. If the Agreement is terminated because of the Employee’s death, the Company shall pay to the estate of the Employee
the salary and benefits which would otherwise have been payable to the Employee up to the date of termination of his
employment because of death.



iii. In the event a Change of Control (as defined below) occurs and, if within one (1) year thereafter, the Employee’s
employment is terminated as an involuntary termination by the Company for a reason other than for Cause, then the Employee
will be entitled to payment when due of any unpaid base salary, expense reimbursements, and vacation days accrued prior to
termination of employment and, in exchange for the Employee's execution of a separation agreement and general release in a
form acceptable to the Company, the following:

a) A lump sum equal to twelve (12) months of his then current base salary, less applicable withholdings, such
payment to be made within thirty (30) days after the Employee has provided to the Company an executed separation
agreement and general release in a form acceptable to the Company plus a lump sum of one (1.0) times the Employee's
target bonus for the year in which his employment is terminated, all payments subject to appropriate withholdings and
deductions as requested by the Employee and/or for any monies owed by the Employee to the Company and/or
overpayments made by the Company to the Employee;

b) If the Employee is eligible for and elects continuation of such coverage during the permissible time frame, the
Company will pay premiums for continuation of health insurance coverage under COBRA or state equivalent, up to a
maximum of $9,000, subject to appropriate withholdings and deductions as requested by the Employee and/or for any
monies owed to the Company and/or overpayments made by the Company to the Employee. The Employee will be
responsible for premium payments for continuation of such group health insurance coverage; and

¢) Immediate vesting of all unvested options and restricted share units (RSUs) previously granted to the Employee in
a manner consistent with and subject to the Company's Restricted Unit Plan and Stock Options Plan governing such
options and units.

For purposes of this Agreement, "Change of Control" means the occurrence of a merger or consolidation of the Company
whether or not approved by the Board of Directors, other than (A)(i) a merger or consolidation which would result in the voting
securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining outstanding or by
being converted into voting securities of the surviving entity or the parent of such corporation) at least 50% of the total voting
power represented by the voting securities of the Company or such surviving entity or parent of such corporation outstanding
immediately after such merger or consolidation, or a merger or consolidation which is in effect a financing transaction for the
Company, including, but not limited to, a reverse merger of the Company into a publicly traded "shell" company, or (B) the
stockholders of the Company approve an agreement for the sale or disposition by the Company of all or substantially all of the
Company's assets.

5. Nondisclosure, Noncompetition, Nonsolicitation and Inventions. As a condition of the Employee's employment by the
Company and the payment of compensation and receipt of benefits referred to above, the Employee has executed the Employee
Nondisclosure, Noncompetition, Nonsolicitation and Inventions Agreement, in the form attached hereto as Exhibit A. The Employee
acknowledges that the Company would not offer him employment or provide compensation and/or benefits set forth above if he was
not willing to be bound by the terms of such Nondisclosure, Noncompetition, Nonsolicitation and Inventions Agreement. The
Employee acknowledges that:

a. he has signed such an agreement prior to his commencing employment with the Company;



b. he continues to be bound by the terms of such agreement;

c. executing this Employment Agreement does not change or alter his obligations under the Nondisclosure, Noncompetitive,
Nonsolicitation Agreement;

d. his continued employment is sufficient consideration for the Employer to remain bound by the terms of the Nondisclosure,
Noncompetition, Nonsolicitation and Inventions Agreement; and

e. the terms of the Nondisclosure, Noncompetition, Nonsolicitation and Inventions Agreement are incorporated herein by
reference.

6. Notice.

a. To the Company. The Employee will send all communications to the Company in writing, addressed as follows (or in any
other manner the Company notifies him to use):

Scott Caldwell, President and CEO, Allied Nevada Gold Corp.
Allied Nevada Gold Corporation

9600 Prototype Court

Reno, NV 89521

b. To the Employee. All communications from the Company to the Employee relating to this Agreement shall be sent to the
Employee in writing, addressed as follows (or in any other manner he notifies the Company to use):

David Flint

75 Southbridge Dr.
Reno NV 89504

c. Time Notice Deemed Given. Notice shall be deemed to have been given when delivered or, if earlier (1) three business days
after mailing by United States certified or registered mail, return receipt requested, postage prepaid, or (2) faxed with confirmation of
delivery, in either case, addressed as required in this section.

7. Modification or Amendment. No provisions of this Agreement may be modified, waived, or discharged except by a written
document signed by a Company officer duly authorized by the Board and the Employee.




8. Waiver. A waiver of any conditions or provisions of this Agreement in a given instance shall not be deemed a waiver of such
conditions or provisions at any other time in the future. No failure or delay by the Company in exercising any right, power, or remedy
under this Agreement shall operate as a waiver of any such right power or remedy.

9. Choice of Law. The validity, interpretation, construction and performance of this Agreement shall be governed by the laws of the
State of Nevada.

10. Successors. This Agreement shall be binding upon, and shall inure to the benefit of, the Employee and his estate, but the
Employee may not assign or pledge this Agreement or any rights arising under it. Without the Employee's consent, the Company may
assign this Agreement to any affiliate or to a successor to substantially all the business and assets of the Company.

11. Survival. The provisions of Sections 4 and 5 hereof and the Nondisclosure, Noncompetition, Nonsolicitation and Inventions
Agreement shall survive termination of this Agreement or termination of the Employee's employment with the Company or any
successor or assign regardless of the reason for such termination.

12. Validity and Severability. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or
enforceability of any other provision of this Agreement, which shall remain in full force and effect.

13. Entire Agreement. The Employee acknowledges receipt of this Agreement and agrees that with respect to the subject matter
hereof it along with the Nondisclosure, Noncompetition, Nonsolicitation and Invention Agreement, contains the entire understanding
and agreement with the Company, superseding any previous oral or written communication, representation, understanding or
agreement with the Company or any representative thereof. No term or condition should be construed strictly against any party on the
basis that it was drafted by such party.

David C. Flint ALLIED NEVADA GOLD CORP.
/s/ David C. Flint /s/ Scott A. Coldwell
Date: 9 Oct 09 By: Scott A. Coldwell

Its:

Date:




Exhibit 10.22

EMPLOYMENT AGREEMENT

EMPLOYMENT AGREEMENT (the “Agreement”), made this 15t day of January, 20009, is entered into between Allied Nevada Gold
Corp. (the “Company”) and Steven Gill (the “Employee”).

WHEREAS, the Company desires to employ the Employee and Employee desires to be employed by the Company on the terms set
forth herein;

NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth in this Agreement, the Company and the
Employee agree as follows:

1. Employment. The Company agrees to employ the Employee as the Corporate Controller of the Company and the Employee agrees
to accept such employment upon the terms and conditions set forth in this Agreement. Specifically, the Employee’s primary
responsibilities will be to assist in the development and direction of the Company’s corporate accounting and finance activities. The
Employee will also be responsible for staffing the corporate accounting/finance group in an appropriate manner; developing budgets
for agreed-upon programs; and implementing programs in a safe, efficient and environmentally sensitive manner. The Employee will
also be responsible for providing accounting and financial expertise input on behalf of the Company for any merger or acquisition due
diligence activities in which the Company becomes engaged during the Employee’s employment with the Company. In addition to
the foregoing, the Employee shall have such additional responsibilities as may be assigned by the Company or its Chief Financial
Officer (CFO) from time to time. The employee shall devote his full business time and effort to the performance of his duties for the
Company, which he shall perform faithfully and to the best of his ability

2. Term. The Employee’s employment commenced on January 2, 2008. The Employee shall be an “at-will” employee of the
Company whose employment may be terminated (by the Company or by the Employee) at any time, for any or no reason.

3. Compensation and Benefits.

a. Base Salary. The Company shall pay the Employee a base salary of US $6,458.33 twice each month (which annualizes to US
$155,000.00). The Employee’s salary shall be payable in accordance with the normal payroll practices of the Company and shall be
subject to applicable withholdings, deductions and taxes. Base salary may be adjusted on an annual basis.

b. Bonus. The Employee shall be eligible to be considered for a bonus upon achieving of certain pre-determined performance
targets to be set by the Company’s Vice President and Chief Executive Officer and approved by the Board and consistent with any
Incentive Compensation Plan established by the Company. The bonus shall be based, in part, on the Employee’s performance. The
grant of such a bonus shall be in the sole discretion of the Board. The maximum bonus amount for which the Employee will be
eligible is twenty-five percent (25%) of base salary earned for the calendar year. Bonuses will be earned only after they have been
granted by the Company’s President and CEO and approved by the Company’s Board of Directors. The Employee must be actively
employed by the Company and the Employee must not have tendered notice of termination of his employment at the time the Board
considers granting of bonuses, and at the time the bonuses are actually granted and paid to be eligible to receive such bonus. Earned
Bonuses will be paid by March 15 of the calendar year following the year in which the Bonus is earned.



c. Stock/Stock Options. The Employee will be eligible to participate in any Stock Option Plan that may become generally
available for employees of the Company, on a basis commensurate with other employees of the Company.

d. Benefits. During his employment, the Employee shall be entitled to participate in or benefit from, in accordance with the
eligibility and other provisions thereof, benefit plans and policies such as medical, dental, disability, insurance, retirement savings
plans or other fringe benefit plans or policies as the Company may make available to, or have in effect for, its senior executives. The
Company retains the rights to terminate or alter any such plans or policies from time to time, provided that such termination or
alteration is done for all senior executives and not specifically for the Employee. The Employee shall also be entitled to vacations,
sick leave and other similar benefits in accordance with policies of the Company from time to time in effect for personnel with
commensurate duties. The employee will be entitled to four weeks of vacation per year.

e. Reimbursement of Business Expenses. The Company agrees to reimburse Employee for reasonable out-of-pocket expenses
incurred in connection with Company business, including without limitation travel and accommodations for authorized business trips,
and within standards to be established by the Board, provided receipts, invoices or other supporting documentation satisfactory to the
Company supporting the expenses are presented to the Company. Reimbursement payments will be payable promptly, but no later
than the end of the first calendar year after the year in which the expense was incurred.

4. Termination.

a. Rights and Duties. The Employee is an employee “at will.” Accordingly, the Company or the Employee may terminate his
employment, at any time for any lawful reason, or no reason. The Employee and the Company agree that, without modifying or
altering the Employee’s “at will” status, each will provide the other with at least thirty (30) days’ prior written notice of termination
of the Employee’s employment with the Company. If the Employee gives notice of termination, such notice will be deemed a
voluntary resignation by the Employee and the Company, in its sole discretion, may elect to relieve the Employee of any obligation to
perform duties during the notice period, waive the notice period and immediately accept termination of the Employee’s employment,
without changing the status of such termination as a voluntary resignation by the Employee. Should the Company in the event of a
voluntary resignation decide to relieve the Employee of any obligation to perform duties during the notice period, waive the notice
period and immediately accept termination of the Employee’s employment, it shall nonetheless continue his compensation and
benefits for the term of the notice period, except that no bonus shall be earned or awarded during and after the notice period.

b. Termination by the Company for Cause. The Company may terminate the Employee’s employment at any time for “cause.”
“Cause” shall mean:

i. Employee’s commission of an act of fraud or dishonesty which may or does adversely affect the Company;



ii. The Employee’s conviction or plea of guilty or nolo contendere to or engaging in any felony or crime involving moral
turpitude, fraud, misrepresentation or other crime and/or indictment for a crime that, in the reasonable opinion of the Company,
affects the Employee’s ability to perform the duties set forth in this Agreement and/or reflects negatively upon the Company;

iii. Unauthorized disclosure by the Employee of the Company’s Proprietary Information, as defined in the Employee
Nondisclosure, Noncompetition, Nonsolicitation and Inventions Agreement which results or could have been reasonably
foreseen to result, in a material loss to the Company.

iv. The Employee’s failure (which shall not include any disability as defined below) or refusal to perform the duties and
responsibilities of his employment and/or to follow the policies and procedures of the Company, including without limitation the
failure or refusal to carry out lawful instructions from the Company’s CEO or Board. If such failure or refusal is reasonably
possible of being cured in the opinion of the Company, then the Employee will be given thirty (30) days after written notice
from the Company of such failure or refusal to cure.

c. Termination in the event of death or disability. The Agreement shall terminate upon the Employee’s death or disability. For
purposes of the Agreement, “disability” is defined as any illness, injury, accident or condition of either a physical or mental nature as
aresult of which the Employee is unable to perform the essential functions of his duties and responsibilities for 90 days during any
period of 365 consecutive calendar days or for any consecutive 90-day period.

d. Effect of termination.

i. If the Employee is terminated by the Company for Cause, due to death or due to disability, the Employee will only be
entitled to payment when due of any unpaid base salary, expense reimbursements, and vacation days accrued prior to
termination of employment. In the event of termination due to disability or to death, the Employee (or the Employee’s estate in
the event of death) shall be permitted to receive benefits for which he and/or his beneficiaries are eligible and in which the
Employee participated for long term disability insurance or life insurance the Company may have at that time.

ii. If the Agreement is terminated because of the Employee’s death, the Company shall pay to the estate of the Employee
the salary and benefits which would otherwise have been payable to the Employee up to the date of termination of his
employment because of death.

iii. In the event a Change of Control (as defined below) occurs and, if within one (1) year thereafter, the Employee’s
employment is terminated as an involuntary termination by the Company for a reason other than for Cause, then the Employee
will be entitled to payment when due of any unpaid base salary, expense reimbursements, and vacation days accrued prior to
termination of employment and, in exchange for the Employee’s execution of a separation agreement and general release in a
form acceptable to the Company, the following:

a) A lump sum equal to twelve (12) months of his then current base salary, less applicable withholdings, such
payment to be made within thirty (30) days after the Employee has provided to the Company an executed separation
agreement and general release in a form acceptable to the Company plus a lump sum of one (1.0) times the Employee’s
target bonus for the year in which his employment is terminated, all payments subject to appropriate withholdings and
deductions as requested by the Employee and/or for any monies owed by the Employee to the Company and/or
overpayments made by the Company to the Employee;



b) If the Employee is eligible for and elects continuation of such coverage during the permissible time frame, the
Company will pay premiums for continuation of health insurance coverage under COBRA or state equivalent, up to a
maximum of $9,000, subject to appropriate withholdings and deductions as requested by the Employee and/or for any
monies owed to the Company and/or overpayments made by the Company to the Employee. The Employee will be
responsible for premium payments for continuation of such group health insurance coverage; and

¢) Immediate vesting of all unvested options and restricted share units (RSUs) previously granted to the Employee in
a manner consistent with and subject to the Company’s Restricted Unit Plan and Stock Options Plan governing such
options and units.

For purposes of this Agreement, “Change of Control” means the occurrence of a merger or consolidation of the Company
whether or not approved by the Board of Directors, other than (A)(i) a merger or consolidation which would result in the voting
securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining outstanding or by
being converted into voting securities of the surviving entity or the parent of such corporation) at least 50% of the total voting
power represented by the voting securities of the Company or such surviving entity or parent of such corporation outstanding
immediately after such merger or consolidation or a merger or consolidation which is in effect a financing transaction for the
Company, including, but not limited to, a reverse merger of the Company into a publicly traded “shell” company, or (B) the
stockholders of the Company approve an agreement for the sale or disposition by the Company of all or substantially all of the
Company’s assets.

5. Nondisclosure, Noncompetition, Nonsolicitation and Inventions. As a condition of the Employee’s employment by the
Company and the payment of compensation and receipt of benefits referred to above, the Employee has executed the Employee
Nondisclosure, Noncompetition, Nonsolicitation and Inventions Agreement, in the form attached hereto as Exhibit A. The Employee
acknowledges that the Company would not offer him employment or provide compensation and/or benefits set forth above if he was
not willing to be bound by the terms of such Nondisclosure, Noncompetition, Nonsolicitation and Inventions Agreement. The
Employee acknowledges that:

a. he has signed such an agreement prior to his commencing employment with the Company;



b. he continues to be bound by the terms of such agreement;

c. executing this Employment Agreement does not change or alter his obligations under the Nondisclosure, Noncompetitive,
Nonsolicitation Agreement;

d. his continued employment is sufficient consideration for the Employer to remain bound by the terms of the Nondisclosure,
Noncompetition, Nonsolicitation and Inventions Agreement; and

e. the terms of the Nondisclosure, Noncompetition, Nonsolicitation and Inventions Agreement are incorporated herein by
reference.

6. Notice.

a. To the Company. The Employee will send all communications to the Company in writing, addressed as follows (or in any
other manner the Company notifies him to use):

Hal Kirby, Vice President and Chief Financial Officer
Allied Nevada Gold Corporation

9600 Prototype Court

Reno, NV 89521

b. To the Employee. All communications from the Company to the Employee relating to this Agreement shall be sent to the
Employee in writing, addressed as follows (or in any other manner he notifies the Company to use):

Steven Gill
1655 Brentford Way
Reno, NV 89521

c. Time Notice Deemed Given. Notice shall be deemed to have been given when delivered or, if earlier (1) three business days
after mailing by United States certified or registered mail, return receipt requested, postage prepaid, or (2) faxed with confirmation of
delivery, in either case, addressed as required in this section.

7. Modification or Amendment. No provisions of this Agreement may be modified, waived, or discharged except by a written
document signed by a Company officer duly authorized by the Board and the Employee.



8. Waiver. A waiver of any conditions or provisions of this Agreement in a given instance shall not be deemed a waiver of such
conditions or provisions at any other time in the future. No failure or delay by the Company in exercising any right, power, or remedy
under this Agreement shall operate as a waiver of any such right power or remedy.

9. Choice of Law. The validity, interpretation, construction and performance of this Agreement shall be governed by the laws of the
State of Nevada.

10. Successors. This Agreement shall be binding upon, and shall inure to the benefit of, the Employee and his estate, but the
Employee may not assign or pledge this Agreement or any rights arising under it. Without the Employee’s consent, the Company may
assign this Agreement to any affiliate or to a successor to substantially all the business and assets of the Company.

11. Survival. The provisions of Sections 4 and 5 hereof and the Nondisclosure, Noncompetition, Nonsolicitation and Inventions
Agreement shall survive termination of this Agreement or termination of the Employee’s employment with the Company or any
successor or assign regardless of the reason for such termination.

12. Validity and Severability. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or
enforceability of any other provision of this Agreement, which shall remain in full force and effect.

13. Entire Agreement. The Employee acknowledges receipt of this Agreement and agrees that with respect to the subject matter
hereof it along with the Nondisclosure, Noncompetition, Nonsolicitation and Invention Agreement, contains the entire understanding
and agreement with the Company, superseding any previous oral or written communication, representation, understanding or
agreement with the Company or any representative thereof. No term or condition should be construed strictly against any party on the
basis that it was drafted by such party.

Steven Gill ALLIED NEVADA GOLD CORP.
/s/ Steven Gill /s/ Scott Caldwell
Date: 1/1/09 By: Scott Caldwell

Its: Pres and CEO
Date: 24 June 2009



Exhibit 10.23

EMPLOYMENT AGREEMENT

EMPLOYMENT AGREEMENT (the “Agreement”), made this 16™ day of March, 2009, is entered into between Allied Nevada Gold
Corp. (the “Company”) and Warren Woods (the “Employee”).

WHEREAS, the Company desires to employ the Employee and Employee desires to be employed by the Company on the terms set
forth herein;

NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth in this Agreement, the Company and the
Employee agree as follows:

1. Employment. The Company agrees to employ the Employee as the General Manager of the Hycroft Mine of the Company and the
Employee agrees to accept such employment upon the terms and conditions set forth in this Agreement. Specifically, the Employee’s
primary responsibilities will be to assist in the development and direction of the Company’s activities at the Hycroft mine. The
Employee will also be responsible for staffing the Hycroft group in an appropriate manner; developing budgets for agreed-upon
programs; and implementing programs in a safe, efficient and environmentally sensitive manner. The Employee will also be
responsible for providing operational and technical input on behalf of the Company for any merger or acquisition due diligence
activities in which the Company becomes engaged during the Employee’s employment with the Company. In addition to the
foregoing, the Employee shall have such additional responsibilities as may be assigned by the Company or its Vice President of
Development/Operations from time to time. Employee shall devote his full business time and effort to the performance of his duties
for the Company, which he shall perform faithfully and to the best of his ability

2. Term. The Employee’s employment commenced on January 7th, 2008. The Employee shall be an “at-will” employee of the
Company whose employment may be terminated (by the Company or by the Employee) at any time, for any or no reason.

3. Compensation and Benefits.

a. Base Salary. The Company shall pay the Employee a base salary of US $ twice each month (which annualizes to US
$185,000.00). The Employee’s salary shall be payable in accordance with the normal payroll practices of the Company and shall be
subject to applicable withholdings, deductions and taxes. Base salary may be adjusted on an annual basis.

b. Bonus. The Employee shall be eligible to be considered for a bonus upon achieving of certain pre-determined performance
targets to be set by the Company’s Vice President and Chief Executive Officer and approved by the Board and consistent with any
Incentive Compensation Plan established by the Company. The bonus shall be based, in part, on the Employee’s performance. The
grant of such a bonus shall be in the sole discretion of the Board. The maximum bonus amount for which the Employee will be
eligible is percent (30%) of base salary earned for the calendar year. Bonuses will be earned only after they have been granted
by the Company’s President and CEO and approved by the Company’s Board of Directors. The Employee must be actively employed
by the Company and the Employee must not have tendered notice of termination of his employment at the time the Board considers
granting of bonuses, and at the time the bonuses are actually granted and paid to be eligible to receive such bonus. Earned Bonuses
will be paid by March 15 of the calendar year following the year in which the Bonus is earned.



c. Stock/Stock Options. The Employee will be eligible to participate in any Stock Option Plan that may become generally
available for employees of the Company, on a basis commensurate with other employees of the Company.

d. Benefits. During his employment, the Employee shall be entitled to participate in or benefit from, in accordance with the
eligibility and other provisions thereof, benefit plans and policies such as medical, dental, disability, insurance, retirement savings
plans or other fringe benefit plans or policies as the Company may make available to, or have in effect for, its senior executives. The
Company retains the rights to terminate or alter any such plans or policies from time to time, provided that such termination or
alteration is done for all senior executives and not specifically for the Employee. The Employee shall also be entitled to vacations,
sick leave and other similar benefits in accordance with policies of the Company from time to time in effect for personnel with
commensurate duties. The employee will be entitled to three weeks of vacation per year.

e. Reimbursement of Business Expenses. The Company agrees to reimburse Employee for reasonable out-of-pocket expenses
incurred in connection with Company business, including without limitation travel and accommodations for authorized business trips,
and within standards to be established by the Board, provided receipts, invoices or other supporting documentation satisfactory to the
Company supporting the expenses are presented to the Company. Reimbursement payments will be payable promptly, but no later
than the end of the first calendar year after the year in which the expense was incurred.

4. Termination.

a. Rights and Duties. The Employee is an employee “at will.” Accordingly, the Company or the Employee may terminate his
employment, at any time for any lawful reason, or no reason. The Employee and the Company agree that, without modifying or
altering the Employee’s “at will” status, each will provide the other with at least thirty (30) days’ prior written notice of termination
of the Employee’s employment with the Company. If the Employee gives notice of termination, such notice will be deemed a
voluntary resignation by the Employee and the Company, in its sole discretion, may elect to relieve the Employee of any obligation to
perform duties during the notice period, waive the notice period and immediately accept termination of the Employee’s employment,
without changing the status of such termination as a voluntary resignation by the Employee. Should the Company in the event of a
voluntary resignation decide to relieve the Employee of any obligation to perform duties during the notice period, waive the notice
period and immediately accept termination of the Employee’s employment, it shall nonetheless continue his compensation and
benefits for the term of the notice period, except that no bonus shall be earned or awarded during and after the notice period.

b. Termination by the Company for Cause. The Company may terminate the Employee’s employment at any time for “cause.”
“Cause” shall mean:

i. Employee’s commission of an act of fraud or dishonesty which may or does adversely affect the Company;



ii. The Employee’s conviction or plea of guilty or nolo contendere to or engaging in any felony or crime involving moral
turpitude, fraud, misrepresentation or other crime and/or indictment for a crime that, in the reasonable opinion of the Company,
affects the Employee’s ability to perform the duties set forth in this Agreement and/or reflects negatively upon the Company;

iii. Unauthorized disclosure by the Employee of the Company’s Proprietary Information, as defined in the Employee
Nondisclosure, Noncompetition, Nonsolicitation and Inventions Agreement which results or could have been reasonably
foreseen to result, in a material loss to the Company.

iv. The Employee’s failure (which shall not include any disability as defined below) or refusal to perform the duties and
responsibilities of his employment and/or to follow the policies and procedures of the Company, including without limitation the
failure or refusal to carry out lawful instructions from the Company’s CEO or Board. If such failure or refusal is reasonably
possible of being cured in the opinion of the Company, then the Employee will be given thirty (30) days after written notice
from the Company of such failure or refusal to cure.

c. Termination in the event of death or disability. The Agreement shall terminate upon the Employee’s death or disability. For
purposes of the Agreement, “disability” is defined as any illness, injury, accident or condition of either a physical or mental nature as
aresult of which the Employee is unable to perform the essential functions of his duties and responsibilities for 90 days during any
period of 365 consecutive calendar days or for any consecutive 90-day period.

d. Effect of termination.

i. If the Employee is terminated by the Company for Cause, due to death or due to disability, the Employee will only be
entitled to payment when due of any unpaid base salary, expense reimbursements, and vacation days accrued prior to
termination of employment. In the event of termination due to disability or to death, the Employee (or the Employee’s estate in
the event of death) shall be permitted to receive benefits for which he and/or his beneficiaries are eligible and in which the
Employee participated for long term disability insurance or life insurance the Company may have at that time.

ii. If the Agreement is terminated because of the Employee’s death, the Company shall pay to the estate of the Employee
the salary and benefits which would otherwise have been payable to the Employee up to the date of termination of his
employment because of death.

iii. In the event a Change of Control (as defined below) occurs and, if within one (1) year thereafter, the Employee’s
employment is terminated as an involuntary termination by the Company for a reason other than for Cause, then the Employee
will be entitled to payment when due of any unpaid base salary, expense reimbursements, and vacation days accrued prior to
termination of employment and, in exchange for the Employee’s execution of a separation agreement and general release in a
form acceptable to the Company, the following:

a) A lump sum equal to twelve (12) months of his then current base salary, less applicable withholdings, such
payment to be made within thirty (30) days after the Employee has provided to the Company an executed separation
agreement and general release in a form acceptable to the Company plus a lump sum of one (1.0) times the Employee’s
target bonus for the year in which his employment is terminated, all payments subject to appropriate withholdings and
deductions as requested by the Employee and/or for any monies owed by the Employee to the Company and/or
overpayments made by the Company to the Employee;



b) If the Employee is eligible for and elects continuation of such coverage during the permissible time frame, the
Company will pay premiums for continuation of health insurance coverage under COBRA or state equivalent, up to a
maximum of $9,000, subject to appropriate withholdings and deductions as requested by the Employee and/or for any
monies owed to the Company and/or overpayments made by the Company to the Employee. The Employee will be
responsible for premium payments for continuation of such group health insurance coverage; and

¢) Immediate vesting of all unvested options and restricted share units (RSUs) previously granted to the Employee in
a manner consistent with and subject to the Company’s Restricted Unit Plan and Stock Options Plan governing such
options and units.

For purposes of this Agreement, “Change of Control” means the occurrence of a merger or consolidation of the Company
whether or not approved by the Board of Directors, other than (A)(i) a merger or consolidation which would result in the voting
securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining outstanding or by
being converted into voting securities of the surviving entity or the parent of such corporation) at least 50% of the total voting
power represented by the voting securities of the Company or such surviving entity or parent of such corporation outstanding
immediately after such merger or consolidation, or a merger or consolidation which is in effect a financing transaction for the
Company, including, but not limited to, a reverse merger of the Company into a publicly traded “shell” company, or (B) the
stockholders of the Company approve an agreement for the sale or disposition by the Company of all or substantially all of the
Company’s assets.

5. Nondisclosure, Noncompetition, Nonsolicitation and Inventions. As a condition of the Employee’s employment by the
Company and the payment of compensation and receipt of benefits referred to above, the Employee has executed the Employee
Nondisclosure, Noncompetition, Nonsolicitation and Inventions Agreement, in the form attached hereto as Exhibit A. The Employee
acknowledges that the Company would not offer him employment or provide compensation and/or benefits set forth above if he was
not willing to be bound by the terms of such Nondisclosure, Noncompetition, Nonsolicitation and Inventions Agreement. The
Employee acknowledges that:

a. he has signed such an agreement prior to his commencing employment with the Company;



b. he continues to be bound by the terms of such agreement;

c. executing this Employment Agreement does not change or alter his obligations under the Nondisclosure, Noncompetitive,
Nonsolicitation Agreement;

d. his continued employment is sufficient consideration for the Employer to remain bound by the terms of the Nondisclosure,
Noncompetition, Nonsolicitation and Inventions Agreement; and

e. the terms of the Nondisclosure, Noncompetition, Nonsolicitation and Inventions Agreement are incorporated herein by
reference.

6. Notice.

a. To the Company. The Employee will send all communications to the Company in writing, addressed as follows (or in any
other manner the Company notifies him to use):

Mike Doyle, Vice President of Technical Services and Project Development
Allied Nevada Gold Corporation

9600 Prototype Court

Reno, NV 89521

b. To the Employee. All communications from the Company to the Employee relating to this Agreement shall be sent to the
Employee in writing, addressed as follows (or in any other manner he notifies the Company to use):

Warren Woods
2132 Silver Circle
Fallon, NV 89406

c. Time Notice Deemed Given. Notice shall be deemed to have been given when delivered or, if earlier (1) three business days
after mailing by United States certified or registered mail, return receipt requested, postage prepaid, or (2) faxed with confirmation of
delivery, in either case, addressed as required in this section.

7. Modification or Amendment. No provisions of this Agreement may be modified, waived, or discharged except by a written
document signed by a Company officer duly authorized by the Board and the Employee.

8. Waiver. A waiver of any conditions or provisions of this Agreement in a given instance shall not be deemed a waiver of such
conditions or provisions at any other time in the future. No failure or delay by the Company in exercising any right, power, or remedy
under this Agreement shall operate as a waiver of any such right power or remedy.



9. Choice of Law. The validity, interpretation, construction and performance of this Agreement shall be governed by the laws of the
State of Nevada.

10. Successors. This Agreement shall be binding upon, and shall inure to the benefit of, the Employee and his estate, but the
Employee may not assign or pledge this Agreement or any rights arising under it. Without the Employee’s consent, the Company may
assign this Agreement to any affiliate or to a successor to substantially all the business and assets of the Company.

11. Survival. The provisions of Sections 4 and 5 hereof and the Nondisclosure, Noncompetition, Nonsolicitation and Inventions
Agreement shall survive termination of this Agreement or termination of the Employee’s employment with the Company or any
successor or assign regardless of the reason for such termination.

12. Validity and Severability. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or
enforceability of any other provision of this Agreement, which shall remain in full force and effect.

13. Entire Agreement. The Employee acknowledges receipt of this Agreement and agrees that with respect to the subject matter
hereof it along with the Nondisclosure, Noncompetition, Nonsolicitation and Invention Agreement, contains the entire understanding
and agreement with the Company, superseding any previous oral or written communication, representation, understanding or
agreement with the Company or any representative thereof. No term or condition should be construed strictly against any party on the
basis that it was drafted by such party.

Warren Woods ALLIED NEVADA GOLD CORP.
/s/ Warren Woods
Date: 2/12/09 By: /s/ Scott Caldwell

Its: Pres and CEO
Date: 16-3-09



Exhibit 31.1
CERTIFICATION
I, Scott A. Caldwell, certify that:
1. T have reviewed this quarterly report on Form 10-Q of Allied Nevada Gold Corp.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Dated: May 7, 2010 /sl Scott A. Caldwell
Scott A. Caldwell,
President and Chief Executive Officer




Exhibit 31.2
CERTIFICATION
I, Hal D. Kirby, certify that:
1. T have reviewed this quarterly report on Form 10-Q of Allied Nevada Gold Corp.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: May 7, 2010 /s/ Hal D. Kirby
Hal D. Kirby,
Executive Vice President and Chief Financial Officer




Exhibit 32.1

STATEMENT PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Quarterly Report of Allied Nevada Gold Corp. (the “Corporation”) on Form 10-Q for the period ended

March 31, 2010, as filed with the Securities and Exchange Commission (the “Report”), the undersigned officer of the Corporation
does hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended,
and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Corporation.

Date: May 7, 2010 /sl Scott A. Caldwell
Scott A. Caldwell,
President and Chief Executive Officer

A signed original of this written statement required by Section 906, or other document authenticating, acknowledging, or otherwise

adopting the signature that appears in typed form within the electronic version of this written statement required by Section 906, has
been provided to the Corporation and will be retained by the Corporation and furnished to the Securities and Exchange Commission
or its staff upon request.



Exhibit 32.2

STATEMENT PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Quarterly Report of Allied Nevada Gold Corp. (the “Corporation”) on Form 10-Q for the period ended

March 31, 2010, as filed with the Securities and Exchange Commission (the “Report”), the undersigned officer of the Corporation
does hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended,
and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Corporation.

Date: May 7, 2010 /s/ Hal D. Kirby
Hal D. Kirby,
Executive Vice President and Chief Financial Officer

A signed original of this written statement required by Section 906, or other document authenticating, acknowledging, or otherwise

adopting the signature that appears in typed form within the electronic version of this written statement required by Section 906, has
been provided to the Corporation and will be retained by the Corporation and furnished to the Securities and Exchange Commission
or its staff upon request.
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