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Disclaimer

Financial Projectionz

This piesentatian cerfars Tinandial farecasts regardieg certan Frarcial metdcs af the Comgary, These projections should nol be reled upon 23 Being necessarily indicative of futuse results, The indepeadent auditar of (e Company his nal audited, ieviewsd, comgiled, o perlermed
By proceduies with el 10 Che prjections Toe (e pungose of their incheian o 1his presentalion, s scoordnghy, itBas nedeepressed an GEinien o praniged any atbes famn o eesurande with respect thesets for the purpase of This presentation, Heoral dees no endertake
CONINEnt [ update of revise the projections, whelher os 2 result ol new infarmation, fulure events, or gtheraize, In this presentataon, certain of Che s ned projected information fie Been repeated [in eadhs case, with an indication that the informaton is an estimate
and i subject wThe qualilicaticns presenmad Pereing [ provice Comparsons with hispodical data, The sssumpgians and esrmares underking he prosgective inandalinfaemalicn are inherently uncerain aw:lare SULRCT U0 3 witke vaniery of SEniNCarT Dusiess, eoonomic, and
Conpeie (ks and urceraintios that ooukd cause actual results te dilfer watedally rgm these contained in the prospectiee financial rdormaticn, Accordingly, there can be no assaance that the prospective ferefasts are indicative of the Tuture perarmande of Hyoralt o that actual
reesuls will nes ditler matesaly Tram thase presented in The prospective Tinandgal infanmation, The inglusicn of he prospectivg Tinandal information in s presentation shoukd ral Be regarded a5 Fepresentalion By amy person That The resulls contained in the prospedtie inancial
infermation will be adveved.

Cautionary Note Regarding Forward-Looking Statements

This presentation Contais “Torward-laking statements™ within the meaning of Sectien 174 of the United States Securities At ol 1933, a5 amerched, Sectien 21E of the United Stanes Securities Exchange At al 1334, a5 amended, o the United States Private Securiies Litigatian
Refarm Act of 1995, All staterents, other than staternents of histonical lacts, included heazin and pullic stataments by our olfiCars O rapresantatives, That addniss acTiilizs, eeants, of dewalopirsals that Gur managemant S2pacis or MI(INM will o may aoour in the Tuture ara
forwand-laaking staements, l“('ul:l“ﬂ DUE aa limited 10 such ||'il'ﬁ.$ a5 hture hugsingss sae gy, plems and goals, campetitive strenghs, and exparsn and growthoo! aur business, The wards "estimane”, “plan”, “aticipare”, ?’W‘SL‘ tered”, “Eelieve” "tanges”, “Tudpet”, “mig”,
e, "l Mwanld”, “could”, “should®, “seeks”, or “schadulad ta” and similsr warck of expiessions, of negatias of These terms or ather uvariations of thepa Tarms oF comparable Linguage or any dissusson of stratagy or intantion identify fonuand-baking statemants, Forsard-
lwhnq. sEaiRmeETs address acthinies, avents QTC'F"-'?WD“‘?WS that the Company eapects o anticipates will or may agcar in the luture and are hased an carent expeciations ang assmprions. These dsks may indade the i |0'Wl'€. anit the accursarce of ore or mane of the svents or
cirgurrilances Sies o in cornbingtion with olher events o ciumstanies way e o material pchoeras eflect on e Company’s besivess, coih Nows, Rnancial eonditioen, seed results of operataen, Foswand-laking statamant ludiz, B are fal Ienited La i risks relsted to changes
in gur aperatians a the H‘p“:"ﬂ't Sine including risks esseciated with The cessation of minieg, cpevations At e Hyorel Bine; unceriainties concerirg estimates of mineral resgurces; risks selated 1o o Rack of 4 compleped fess y sbuchy; and risks related o our akidlity 16 estabish
coeninarginly Teasibhe mirerg epsrations: ill redustoy refated rigks mcluding Tluctuaticns in the grice of gabd ard slver; the lﬁm&{ﬁ'ﬂﬂhtmwlm’l\me inining inchrryg: I"EN“"MI&HUNESSN arad righs ralated 1o, gur develapment 3clivities; unoertanties 3l rigks relaed 10 Gur
relance oo Conracions and consultants; availability and cost ol eguipment, supples, erergy, Of repgenis; the inherenily Fegardous rature of mining activities, ingluding ervinanmental risks; poteniial efecis on oo cperaticrs of U5 ‘ederal ﬂﬂlj iDa"E Eﬂlﬂﬂ'\l‘“ﬁnlﬁ' feﬂlllﬂllﬂns.
including anvirgamenlal segulblicn and parmilling reguirermsnls; prkertaintieg ralsted o abraining o retaining Sporoeak ard peemits from posermentsl regulatary suthanitie:s: <ot of complisice with furrent and fulung gevermment rag g wnLal reg
perental chalerges i Uk in gur minerd properies; U"CEI rainges related w COVID-1% or oy erher patenlial pandernic; our Frurance may ral cower g risks asseciated with aur Business; risks associaned with propesed legislation in Mevada Il\a[ El}‘.lllj siEgrTicantly increase the EU’SIS
or taxabon of our aperstions; and chenges to the climate and regulatiors regarding cimate change: (i) business-related risks including risks related to our sility to raize capital on favorable terms or at all; the loss of key persannel or gur Felure {o atiract and retain persooresd; risks
related toour wisstantial indebtedness, induding cperating and finandial restictions under exsting nd=bledness, cross accekration and our ability to penerate sufficient cash 1o servioe our indebtedness; the costs refated 1o our lond reclamation requirements; risks related 1o
bechnology sysfems and securgy breaches; the trarsion sy from the Landen Ingerbank Offered Rate {"LIBORT] could heve an adverse mpact an us; possile litigasion a5 2 result of & meteral weakness i our ingeensd contrels eysr Frerciel reporting; and naks that our principal
atackhiders will b able 1o exen sigrficant influence gver matters subemitbed 10 stockholders for approwal; (v) risks reloted to our commen steck and warrants, induding valatiity in the price of our commaon stock and warrants; isks relating to o patentisl dikition a3 8 result of futre
equity sFlermgs; risks relaling Lo a shoet “dgueene” rereases i demand for cur cormmon Seck; risks relating 1o infarmation published by thivd parties shaut us that mey net be relisble o socurate; nshs asseoated with changes mrderest rates; welalilty in the prce
5 cur edmmen stock could subject us b seturibes liligstion; riks associated with sur currant plan net L pay dridends; risks sssotisbed wilk Fulure oFerius of senior debl o ity ecuntie: sk related 1o deliibrg by Nasdaa: isks Bl wartanils mey sepite worlHiess and that
certain warrants are being accounted for as a liabiity; anb—takecver provisions could make a third-party scquisibon of us difficult; and risks related to bevted access to cur Arancial indormabon, a5 we have elecked to take adverdage of the declasurs regurement exemptions granted
ta e=merging growth comperies and smeller reporting companies; and (v risks related to bmibed access fo cur francial information, as we have sleched to tzke advantege of the disciozure requirement ssemptians grented to smenging growth comperies and smaller reporting
compani=s, These stab=ments rclve known and unknown nsks, uncertargies, 2ssumpgions, and other factars which mey cause cws actual results, pedormance o achievements to b= materally different from any resulis, performence or achisvements expressed ar impled by such
Forwand-boking statemenis. Plegss ss= aur “Risk Factars™ set ﬁ:rﬂ'unu.rﬂ.nnualﬁepnrtnnFntm 10-€ for the period ended Cecsmber 31, 2023 ard odher r=pari= fled with tha SEC Far mare infarmation about thes= and cther nzks. You e cautioned against attributing undue
pertainty to forward-looking statemends, Athough we heve attempted to iderdify mportant factars that could cavss actual resu®s to dffer materialy from thase described in forweed-looking statements, thene mey be ather facbors that causs re=uks not to be as antiopated, sstimated
or rrended. Although these fareard-lcoking =latements were bessd on assumpdions that e Compary belisves ars reascnable when mads, yow ars caubiored that Soravard-lcoking statermnents are not guarsntees of fufure perfcrmancs and that actual results, periermance or
achicvements may differ materially from these made inor suggested iy the forward-looking statements cortained inthis presentatian, In addition, even § aur results, performance, ar achievemenis are consistent with the ferwarc-looking statements contained in this presentatian,
thase results, perfarmance, or 2chiswements may not be indicative of resubts, performance, or achisvements in subssquent penods. Given these risks and uncertainties, you are cauticned nat ta place undue relance an thess farward-lcoking staternents. Any forward-ooking
stziemenis made in this presentation speak anly as of the date of those stabements, 2rd we undertoke no cbligation 1o update thase statemens or to publcly announce the results of amy revsions to any of thase statements to reflect future events or develapments,

Mo Offer or Sale of Securities

The: information provided in this presertation pertaining tothe Compeery is for general informationsl purposes anty and is not a formal offer to sell or 2 selicitation of an affer te buy 2ry securities of te Company inany jursdetion. Infarmaticn cantgined in this presercation should
nit be relied upor s adves 10 buy o sel o held such Compary seounibes or as s alfer b sell such Comparry securfies,

No Ropresentations or Warrantios

This presentation does ned purpert [ condain 3l of the wlermation that may be reduired to evaluate a pessible rantaction, Mo representasion of v-arranw express of implied, 5o wil be gven by Byoroft or any of Be respective alfiiates, directars, olficers, employees, achisers ar any
uther perion as be e accuracy or completeness of the information o this presentation [inchudirg as 1o the scouracy or reasansileness of Satemenls, estimates, bargets, projpsctiors, assumptions, or pdgments] or aoy sther wiithen, aral, ar other communations transmithed ar
athersiie made geailable to any party in the courde of ts evaluation of & possible frarcacticr, and no redporsiality o Rabilty whaliosmer & accepted Tor the sciuraty oF Sulfacisncy thereof or far any @i, redsdors, of msslatenents, seglipent or gthersise, relabng therets,
Acpordingh, reither the Company ror any of itS respective aflifates, drecions, oificers, employess, or acisers ar any alber person shall be Bable for s divect, indrect, o cordaquental loss or damages suffered by any person as o result ol rabing an sy stalement in o amissian
Trizm this presentation sid vy such Rabibty is exprasshy disclormed, This pressrtation is nof inberdkad 1o conittute Sed $Hauld not Be condtived o8 raestment schaice and doss ol coniiule inyestment, las, o Egal advice, Certain inldrmation dortamed heier has beer denived Tram
St preperad by thivd pamties, Whiks csch inlorration & Beliesed 1 ba relable [er e puigases sed Ferain, nies of ke Company, i alllistes, dinsctars, alleers, eenplpes, aduisars ar any alker pericn wakes ey reprasenlation of warranly with respect 1 ke aoturacy of
such mlermation

Industry and Market Data

Iy v presaerilation, the Cormparmy reles on and refens e information acd slatstics regarding Hyenall and cenmain al ils campetitors and cther industry deta, The indormaticn and sLelistes s leoen thivd-party seuross, inchoding reports iy racke reseanch lirms,

Al dellsr amounts are expressed in US deodlars, unless olberwms siabed.

_ MNASDAD @ HYMGC | DEVELOPING ONE OF THE WORLD'S LARGEST PRECIDUS METALS DEPQSITS HYCROF



World’s Largest

One of the world's largest
precious metals deposits

Excellent Location
Lacated in Nevada, the best

place in the world for mining *
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Significant Upside
Large, under-explored land
package with significant
exploration upside

First Principles Approach

Applying a first principles approach
to the historic Hycroft Mine to
discover untapped potential

{E WORLD'S LARGEST PRECIOUS METALS DEPOSITS

Well-Funded

Well-funded to deliver
on strategy for growth

Strong Leadership

Leadership team with
track record of generating
shareholder value



Gold and Silver: The Original Stores of Value

* Historically used as a store of value

“ Dual role as a precious and industrial metal (~50/50})

* Second most-used commodity {oil is first)

* Inecreasing demand from green energy technologies (solar, EVs)
= Limited supply to safisfy this demand

" Strong gold-to-silver ratio trending higher

® The original safe-haven asset

= Long-term store of value

® Hedge against inflation

® Preservation of wealth and portfolio diversification
® (old is a finite resource with growing demand

“ Cenfral bank reserves are rising

Gold has outperformed other asset classes

Indus dl UsEes dominalie slver demand
=00 Campoursd i Photogrs
Total Retarn Silverware ; phy

00 = 2% at 28 Moz

enay 8.35% B% at 74 Moz
5 o Geold
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E i ;.?1? Bond index 45% at 557 Moz

. Jewel
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¥inan inder. Paad performance is not indicative of futere results.
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Strong Gold AN Silver Resources

PRECIOUS METALE DEPQSITS

"HYCRO
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The Team: Mine Finders
and Mine Builders

DIANE GARRETT

PRESIDENT & CEO

Fc—rmerly with Romarco
Minerals, US Global Investors

STAN RIDEOUT
EXECUTIVE VICE PRESIDENT & CFO

Formerly with Romarco Minerals,
Phelps Dodge Corp.

REBECCA JENNINGS
SVP & GENERAL COUNSEL

Formerly with Newmont,
Allied Nevada

FIONA GRANT LEYDIER
VP INVESTOR RELATIONS

Formerly with
Great Panther Mining, eCobalt

JEVELOPING QN

{E WORLD'S LARGEST PRECIOUS M

DAVID THOMAS

SVP & GEMERAL MANAGER

Farmerly with Romarco Minerals,
DeeanaGold

ALEX DAVIDSON
VP EXPLORATION

Formerly with Nevada Gold Mines,
Newmont Mining

LILY HE
VP FINANCE & TREASURY

Formerly with OceanaGold,
Fomarco Minerals, GlobeStar Mining

On-site Technical Team comprised of:

Process Manager, Chief Metallurgist, Chief Mine

1

Engineer, Chief Geologist, Director, Technical Studies

Cur management team comprises
some of the brightest minds in the
industry, many of whom are formerly
of Romarco Minerals where we grew
the company from a market cap of
$20 million to over $1 billion.

By applying first principles at Hycroft
we are aiming to do the same.

DIANE GARRETT
PRESIDENT & CEO




The Hycroft Mine: fvero 5

ok (%
A World-Class Asset [t T

=  One of the world's largest precious metals deposits

" Historic mine with past production dating back to 1980s

= Positioned between historic, high-grade Sleeper and Rosebud mines
*  Permitted for heap leach and milling operations’

= Extensive infrastructure on-site

* De-risked and way ahead of other developers

® Large untapped district-scale land package
— less than 10% explored

Fzrand] Mousiain
Mol Sk Wl
Common Opesatkan]

Legend
@ Hymt
W Mawr Mines
ok Tremds
CANADR
N
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—
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some permit modifications may be required

based on final operating plans



Strategy For Growth

b

Strengthening Completion of Uncovering Growth through
the resource technical study district potential discovery and M&A

" Extensive drill program ® Optimizing metallurgical = 54.000-a and package = \ision of becoming a
i g grade and results for milling operation —only 1 xplored multi-asset company

Conducting frade off = Exploring for Hycroft's
rading resources from studies to ensure optimal high-grade feeder zone

to Mé&l and plan for maximizing value : ] ,
= Making new discoveries

known




Strategy

L

* Award-winning safaty culture
and standards

Trailing 12-month TRIFR:
ZERQ | National industry
average: =2

Achieved 1M man-hours
without an LTIHin June 2023

' Strengthened relationships in

the community and built a
cullure of social engagement

In Action

' . I sl o0
falue Chain

= Average flotation recoveries
10% higher than previously
modeled

" B9% gold | 93% silver

Extended mineralization and
established continuity
betweesn higher grade zones

Converted waste to ore and
upgraded infarred to ME&I
resourees, benefiling project
ecanomics

Intercepted best hole ever drilled
across the entire Hycroft systam
in 2023 (H2Z3R-5753 — see news
releaze dated November T8,
2023, for details)

Improving understanding of high-
grade silver zones and following

up on untapped potential across

the Hycroft systam

® Eric Sprott and AMGC

Entertainment positioned as
major shareholders for the next
bull market in precious metals

" (Goal to improve capital structure

by cleaning up debt and bnnging
in strong mining-sector investors

= Aszsossing MEA targats that

would accelerate timeline to
production and cash flows

HYCROFT



=3 = Exploration -
b eafll & o Taking a Fresh View

Legend N I
[T 2022 Resource Pit Outline \FCHOFT = Applying “first principles”™ approach to uncover new opportunities
= Hycroft Claim Boundary Resource Pit in under-explored areas of our land package
[ Historic Rosebud mine
ot e By Hycrofl)
" Step-out exploration drilling to find the high-grade feeder zone(s)
" Utilizing technologies such as hyperspectral and induced
polarization, we are zeroing in on high-priority targets
= Acquired claims from Newmont related to the past-producing
Rosebud Mine (50/50 JV with Hecla) gaining critical data used to
prioritize targets within our land package
— H' L
= mem'gw " Built & world-class exploration team comprised of talent from
{ Newmaont, Barrick and Nevada Gold Mines
i School Bus ___:
\ Target —| Oscar Target
-
L] B M=

i
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Hycroft’s New High-Grade
Silver Discovery

Hycroft Mining Finds Hycroft Drills Best Hycroft Delivers More
Elevated Silver Across Hole Ever — Discovers High-Grade — Expands
the Hycroft System New High-Grade New Silver System

at Brimstone

0% Jan 2024 -

Silver System
16 Nov 2023

in Phase 2 Drilling

23 Oct 2023
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New High-Grade
Silver Discovery

In late 2023, Hycroft announced the discovery of a new
silver system at Brimstone as a result of applying a
fresh perspective and following up on targets not
previously tested.

Highlights from the drilling include:

= Results indicate the presence of more significant silver
mineralization than previously understood at the Hycroft Mine

Confirmation of well-developed veins with very high-grade silver

Drilling reveals two new high-grade silver trends running
northeast and northwest

H23R-5753 is Hycroft's best hole ever drilled in its more than 30-
year history and is confirmed with additional follow-up core drilling

- HASDALD HYMC | DEVELOPING QNE OF THE WORLD'S LARGEST PRECIOUS METALS DEPQSITS




- - -
Drill Result Highlights
FROM TO INTERVAL GRADE
(meters) | {meters) (metars) Au {gft) Ag (glt)

H23R-5753 1 274.3 359.7 85.3 0.23 534.29
including 285.0 324.6 39.6 0.26 1.019.28
including 370 32186 4.6 0.56 4.974.00

H23R-5760 1 224.0 355.1 131 0.34 213.34
including 281.9 32341 411 0.47 635.91
including 294 1 306.3 12.2 0.48 1,554.25

H23R-5771" 144.8 297.7 152.9 0.32 142.61
including 216.0 273.8 57.7 0.29 357.15
including 256.0 260.2 42 0.58 3,806.78

H23R-5761 2 265.18 27127 6.10 0.18 451.85

H23R-5775 2 1.52 65.53 64.01 0.45 24.84
including 4572 54.86 8.14 0.57 107.72

H23R-5782 2 233.93 286.33 52.40 0.40 74.49
including 268.50 281.15 12.65 0.58 211.60

H23C-5790 2.3 32364 343.81 20.18 0.40 869.90
including 327 14 333.97 6.83 0.39 2427.03

H23C-5795 2 218.88 303.89 85.01 0.25 71.23

including 290.47 300.20 9.72 0.3 373.86
Drill results annaunced in news release d 16, 2023 v h :
E:I | © |
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Brimstone Core

= Core from the Vortex-Brimstone trend:
® Returned values of several hundred
grams/tonne silver.
“ Including intervals in the several
thousand grams/tonne silver
{>11,000 g/t Ag).

*  H23C-5790 returned 20 m of 869.9 g/t Ag
and 0.40 gft Au.
" Including 7 m of 2,427.03 g/t Ag and
0.39 g/t Au.

- MASDAD : HYMC

Core showing 0.3 m interval of
26,745 git Ag and 1.22 gMt Au

Core showing 0.3 m interval of
11,833 git Ag and 2.07 g/t Au

HYCROFT
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Two New Trends
of High-Grade Silver

= Ewaluation of results from recent
drilling reveals two new trends with
continuous high-grade silver
mineralization greater than 137 g/t,
including areas of very high-grade
silver (= 2000 g/t) in well-defined
veins,

= A northwest trend extending
from Vortex to Camel (= 600
meters sirike)

* A northeast trend extending
from Vortex to Brimstone (> 800
meters strike)

70 gt Ag grade shell
% Intercept collar location
Meters
0 400 750 1,150 1500
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* Both trends are open along
strike
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Open Along Stri'.ke
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High-Priority Targets
Outside Known 3
Resource el

system

* Testing high priority exploration targets outside the
currently known resource

* Improving understanding of the mineralization controls
for the Hycroft system and beyond

* Developing opportunities to mine higher-grade ore early
in the mine plan enhancing the project's economics

® Unearthing untapped potential — discoveries made at
depth as well as near-surface

" Entirety of land package and historical data provides
incredible insight into structural intersections of

mineralization

_ HASDALD HYMC | DEVELOPING QNE OF THE WORLD'S LARGEST PRECIOUS METALS DEPQSITS




Finalize Review drill results Ongoing drill
engineering from targets results high-grade
and trade-off outside the known underground

further drilling studies resource ario

N
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Capitalization & Ownership

Ca F)itl—ﬂ Structure {_}\,ﬂ..-'|"|e|'5hip Summe r}.r-'f'

AMC Entertainment
2.4 M 12%

Share Price ' — HYMC (nasSDAQ) $3.37

52-Week range $1.63 - $5.78
Shares Outstanding 213 M Eric Sprott
- 1.8 M | 99
Fully Diluted ? 30.4 M a
Market Capitalization ! $72 M e Institutional
HYCROFT 1.6 M | 8%
Average Daily Volume 1 198,827
Unrestricted Cash 3 $57.4 M Insiders
0.3M | 2%
Debt ¢ $116.4 M
' Retail
144 M | 70%
1. As of close on Aprd 2, 2024
2 Includes 9.1 M shares 16 be issued i§warrants exercasaed,
3. As of March 21, 2024,
4. Book value as of March 31, 2084, which is nel of unamartized orginal issue discoun! and issuance sosks of 52.8 M
5 Motcaloulated in accordance with Rule 134-3 promulgated under the Securities Exchange Actof 1934, a5 amended, and reflests aclual share ownership only. Does not inchede beneficial ownership of common stock the

holders have the dght b sequire upoen exercise of aplions, warrants, ete. For example, in addition 1o the 2. 40M shares of sommon stock AMC Entertainment owns, AMC Entertainment has the right o acquire 2n additonal 240
shares af commen sleck upen exercise ol warranls, Caleulatled in accordance wilh Fule 134-3, aMC Enlerainment’s benefical ewnership pereentage would be appeoxirmately 19.05% ﬂ

&
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in a World-Class Asset and Team

@

Leveraged

veraged to
silver prices

T T ————— HYCROFT
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For more information

Fiona Grant Leydier
Vice President, Investor Relations

fiona.grant@hycroftmining.com
+1 (775) 437-5912 x 101
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Board of Directors

STEPHEN LANG
CHAIRMAN & DIRECTOR

Formerly with Centerra Gold

Inc., Stillwater Mining Company,

Barrick Goldstrike, Rio Algom
Ltd, Kinross Gold/Amax Gold,
Santa Fe Pacific Gold

DAVID NACCARATI
DIRECTOR

Independent consultant;
formerly with Cupric Canyon
Capital, LLC, Phelps Dodge
Corporation

HASDALD HYMC | DEVELOPING QNE OF TH

DIANE GARRETT
PRESIDENT & CEO

Formerly with Romarco
Minerals, US Global Investors

THOMAS WENG
LEAD DIRECTOR
Co-Founding Partner, Alta

Capital Partners; formerly
with Deutsche Bank

E WORLD'S LARGEST PRECIOUS METALS DEPOS

SEAN GOODMAN
DIRECTOR (AMC BOARD
APPOINTEE)

CFO, AMC Entertainment;
formerly with Asbury Automotive,
Home Depol, Morgan Stanley

MARNI WIESHOFER

DIRECTOR

Formerly with Houlihan Lokey,
Lionsgalc Entertainment, PwC

MICHAEL HARRISON
DIRECTOR

Managing Partner, Sprott
Streaming and Royalty Fund;
formerly with Sprott Resource
Holdings, Inc., Adriana Resources
Inc., Cosur Mining Inc.



Mineral Resources

Mineral resources based on metal prices of

Heap Leach Resources $1,900/0z Au and $24.50/0z Ag
Measured 0.07 85,424 0.274 572 214 753 15,725
Indicated 0.07 54,206 0.250 4.32 1.78 436 7,529 Cutoffs are income — process cost = NPR =

Mo 110071 oo 02081 17112041891 20241 NS Pocess 00

Inferred 41,838 6,54
Numbers may not match exactly due to

Flotation Mill + Concentrate Treatment by POX and Cyanide Leach rounding

Meaured 0.34 365,361 0.445 17.09 178 5,236 200,965 R,
Indicated 34171 0411 13.49 1.58 4. 156 136,445 ccmputer-generated optimized plt
Inferred 0.34 | 226,341 0.414 12.28 1.52 3,019 89,568 All units are metric. Gold and silver grades

are in grams / metric ton
Combined Mineral Resources, Leach Plus Mill

Measured 0.07-0.34 450,785 0413 14.93 1.85 5,089 216,690
Total Indicated 0.07-0.24 368,377 0.387 12.14 1.61 4,592 143,974
Total Inferred 0.07-0.34 268,179 0.389 11.14 3,356 96,117

“*Source: Technlcal Report Summary, dated March 27, 2023,

i
HASDALD HYMC | DEVELOPING QNE OF THE WORLD'S LARGEST PRECIOUS METALS DEPQSITS HYCROF I -



Resource Estimation Parameters

Assumptions:

Process costs:

Unit of measure Valusa
Gold price $loz $1,900
Silver price §loz $24.50
Mining cost, base™ Par ton material maoved $1.45

ndill Procass Recovaries:

Flotation recoverny — gold % of AuFA 80.0%
Flotation recovery — silver Yo of AgFA 0.0%
Flodation recovery — sulfide % of sulfide sulfur 85.0%
Mazs pull Yo 14.0%
Concenlrate leach recovery kN G5.0%
Owarall racovery, mill % T6.0%

ROM Leach Recoveries:

Gold (oxide, transition & sulfide) % of AuCN 75.0%

Silver (oxide, transition & sulfide) %0 of AgFa 12.2%

**Source: Technical Report Summary, dated March 27, 2023,
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Comminution

Flatation

Process (fed costs)

Leach, CCO. Datox {fixed costs)
Total Mill Cost

Fer tan of faed to float plant $3.99
Per tan of feed to float plant $3.68
Par ton of feed o float plant $0.51
Per ton of feed to float plant 5043
Per ton of feed to float plant $8.61

ROM Leach {Oxids) A T;:? o ROM $2.75
ROM Leach (Transitional & Sulfide) i T;:;ﬁ' s $3.15
Mine Site GBA Per ton of feed §0.44

Flotation Concentrate Treatment Costs:

Azsumed sulfide grade in feed k) 1.80%:
Ton sulfide sulfurfton concentrate Tondton 0.1093
Consumable unit costiton sulfur %n(;:'::fuﬁ;;w L F33n0v
POX consumable cost per ton Fiton concentrate F27.74
Tatal POX traatmant cost Fiten concentrate F14.1
Total POX treatment cost Fiton of ore $4.24

Total Process Costs (at avg sulfide sulfur):

il + Concentrate POX + G&A
ROM leach + G&M (oxide)
ROM leach + G&A (ransition & sulfide)

#ifton ore flotation §14.683
Hiton of are to ROM leach $3.19
Hiton of are to ROM leach $3.58

HYCROFT



Resources Overview

Resources
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Metallurgical Results

Purpose

= |dentify flotation operating parameters to maximize gold and silver recovery using over 200 selected | v
drill hole samples that are representative of multiple mining stages through the Hycroft ore body

Program

= 219 Variahility Samples, including 30 duplicate and 15 triplicate samples {singular data points)

= Sample set represents:
= Seven mine pits
= Four primary alteration mineral assemblages correlated with silicification and RME (R-scale)
= Three subordinate vein characteristics
* Three classes of gold head grade (AuEq Grade below 0.30 gpt not included in study)
* Three classes of sulfide sulfur

* Flotation Variables
" Grind size (P80) and Grind time (minutes)
= Mill pH received and adjusted

* Reagent additions (Potassium Amyl Xanthate (PAX), Lead Nitrate (Pb(NC3)2),
Frather, and Sulfuric Acid)

= Conditioning Time (minutes) and Mass Pull (%)
= % Solids



Positive Metallurgical
Flotation Results

Flotation Gold and Silver Recoveries

1000 0 Tf;q.f:«
. 37.0
Silver
95.0 4.7
02.9 93%
o Gold 90.9
9.0
g 2 r 89%
[y
z
2 850 2.3
2 82.1
800 ‘—|
Recovery
. values from
2 --74.0 2023 Hycroft
Technical
Report™
70.0
pH=47 Grind Size <850 24-minute Conditioning Mass Pull > 20%
* Hycroft Property Initial Assessment Technical Report Summary with an effective date of March 27, 2023
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KEY HIGHLIGHTS

= Statistically significant improvement in
gold and silver recoveries

= Statistical reduction in variability

= Results are consistent and
repeatable across:

Formation
Depth
Domain
Geochemistry
Silicification
Grade

= 219 Variability Samples, including
duplicate and triplicate samples

= Samples from each geologic domain

~

HYCROFT



Metallurgical Refinement

Adjusting process Estimated operating Results:
parameters: cost impact. Flotation gold recovery increased
from 80%* to 85% - 93%
1.Decrease Particle Size Pgg $0.24 /ton ' Flotation silver recovery increased
g i . ' from 80%* to 91% - 97%
2.Decreasing Flotation pH $0.40 /ton2
v Reduce process variation
3.Increasing Flotation $0.01 /ton3
Conditioning Time v Minimize low-grade effect on recovery
$0.65/ton

" Increase mass pull for POx

Modes:

1. Incraased power cansumplion 2t $0.06 KWhr

2, Sufuric Acid addition used to achicwe lower pH

3. Incrapsad power consumplion for egistar in @ langar condlioning Lank

4. Based on the Hycredl Property Inilial Assesament Technical Repor Surmmary wilh an effectve dala of March 27, 2023
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