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Financial  Projections

This presentation contains financial forecasts regarding certain financial metrics of the Company. These projections should not be relied upon as necessarily indicative of future results. The independent auditor of the Company has not audited, reviewed, 

compiled, or performed any procedures with respect to the projections and has not expressed any opinion or provided any assurance thereon. Hycroft undertakes no obligation to update or revise the projections. The assumptions and estimates underlying 

the prospective financial information are inherently uncertain and subject to significant business, economic, and competitive risks that could cause actual results to differ materially from those projected. There can be no assurance that the forecasts will be 

achieved.

Cautionary  Note Regarding  Forward -Looking  Statements  

This corporate presentation contains ñforward-looking statementsò 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 fact, that address future activities, events or developments are forward-looking statements. These include, but are not limited to, statements regarding future business strategy, plans 

and goals, the advancement and development of the Hycroft Mine, metallurgical analysis and test work, and business growth.

Forward-looking statements involve risks and uncertainties that could cause actual results to differ materially, including operational changes and cessation risks at the Hycroft Mine, uncertainties in mineral resource estimates, the lack of a completed 

feasibility study, metallurgical and process development risks, the ability to re-establish commercially feasible mining and processing operations, gold and silver price volatility, exploration and development risks, and reliance on contractors and suppliers.

Any exploration target described herein does not represent, and should not be construed as, an estimate of mineral resources or reserves. There has been insufficient exploration to estimate a mineral resource, and it is uncertain if further exploration will 
result in such an estimate.

These risks and others are described in the ñRisk Factorsò section of our Annual Report on Form 10-K for the year ended December 31, 2025, and other SEC filings. You are cautioned not to place undue reliance on forward-looking statements. They 

speak only as of the date hereof, and we undertake no obligation to update them except as required by law.

Cautionary  Statements  Regarding  the S-K 1300 Technical  Report  Summary  and Initial  Assessment  with  Economic  Analysis and Mineral  Resources  

The Initial Assessment referenced in this presentation, which was filed with the U.S. Securities and Exchange Commission on June 2, 2026, is a preliminary technical and economic study that indicates the economic potential of the mineralization to 

support the disclosure of mineral resources at the Hycroft Mine. However, the Initial Assessment does not constitute a feasibility study or pre-feasibility study, does not demonstrate economic viability, and does not support a development decision. 

Additional project planning and design are required.

As used herein, the terms ñinitial assessment,ò "PEA", ñmineral reserve,ò ñmineral resource,ò ñmeasured mineral resource,ò ñindicated mineral resource,ò and ñinferred mineral resourceò are defined in accordance with Subpart 1300 of Regulation S-K (ñS-K 

1300ò). The Initial Assessment does not include the conversion of mineral resources to mineral reserves. Under S-K 1300, mineral resources may not be classified as mineral reserves unless a qualified person determines they can be the basis of an 

economically viable project.

Investors are specifically cautioned not to assume that any part or all of the mineral deposits (including any mineral resources) will ever be converted into mineral reserves. In addition, estimates of inferred mineral resources have a high degree of 
uncertainty as to their existence and may not be converted to a mineral reserve. Investors are cautioned not to assume that all or any part of an inferred mineral resource exists, that it can be the basis of an economically viable project, or that it will ever be 

upgraded to a higher category. Likewise, investors are cautioned not to assume that all or any part of measured or indicated mineral resources will ever be converted to mineral reserves.

No Offer  or Sale of Securities  

This presentation is for general informational purposes only and does not constitute a formal offer to sell or a solicitation of an offer to buy any securities of the Company in any jurisdiction. It should not be relied upon as investment advice.

No Representations  or Warranties  

No representation or warranty, express or implied, is made by Hycroft or any of its affiliates, directors, officers, employees, or advisers as to the accuracy, completeness, or reasonableness of the information in this presentation. All liability for any errors, 

omissions, or misstatements is expressly disclaimed. This presentation is not intended as investment, tax, or legal advice. Certain information is derived from third-party sources believed to be reliable, but no warranty is made as to its accuracy.

Industry  and Market  Data 

Industry and market data are from third-party sources and have not been independently verified by the Company. All dollar amounts are expressed in US dollars unless otherwise stated.

Disclaimer
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Nevada

ÁNevada leads the nation with the largest mining program in 

lower 48 states 

 > 40 Operating gold mines

 > 100 Active mining operations (various minerals)

 > 280 Active exploration permits

ÁNevada is a significant producer of gold and silver

ÁStrong ethic towards effective and successful reclamation 

projects

ÁFavorable mining jurisdiction

ÁExcellent infrastructure

ÁAccessible labor / contractors

ÁMining is second largest industry after gaming

Worldõs #1 Mining Jurisdiction Fire Creek

Cortez Complex

Florida Canyon

Turquoise Ridge
ComplexSleeper

Comstock

Gold Bar

Carlin Complex

Lone Tree
Marigold

Thacker Pass

Silver Peak

Clayton Valley

TLC Project

Rhyolite Ridge

Rochester

Bald Mountain

Ruby Hill

Gold / Silver Projects

Phoenix

Round Mountain

Midas

Bonnie Claire Project

Lithium Projects

Lithium Battery Factories

Tesla Gigafactory
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Hycroft

1. Some permit modifications may be required 
based on final operating plans

A World -Class Asset

ÁAmong the worldôs largest 
precious metals deposits

ÁHeap leach operations 
(1980s to 2021)

ÁExtensive infrastructure on-
site

ÁPermitted for heap leach and 
milling operations

ÁNew high-grade discoveries 
+ new priority targets 
identified

ÁLarge untapped district-scale 

land package

- +64,000 acres

- current resource 

comprises < 15% of land 

position and system 

remains open



N ASDAQ :  HYM C  5

Substantial Gold and Silver Resource in Tier 1 
Jurisdiction - Nevada, USA

~ US$221M Cash and No Debt (at June 30, 2026)

Indices:  SILV, Solactive , Global Silver & GDXJ and 
Russell 3000 

Two High -Grade Silver Discoveries: Brimstone, Vortex

System Remains Open in All Directions and at Depth

Visible silver in core from Vortex

2

1

3

4

5

Key Investment Highlights
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What We  Envisioned  ð We  Achieved

FROM VISION TO SUCCESS ï Delivering on our promise

Nov 2023
Drilled best 
hole ever in 

40+ years

2024
Two high -
grade silver 

systems
Brimstone & 

Vortex expand

Jan. 2025
Drilled second 
best hole ever 

ï 

Brimstone, 
Vortex expand

$60 Private 
Placement

Oct 2025
$174 million 
raise ï all 

institutional

Paid off all debt 
& new 95% 
institutional 

shareholder 
registry

1H 2026

M+I resource increases 

by 55%

Market cap increase to 
over $4.5B

PEA: $10B NPV 5 (@ 
spot prices)

And we are just getting startedé..
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Contained Gold Ounces

Å 2023 Resource is based on $1900/troy oz gold and $24.50/troy oz silver
Å 2026 Resource is based on $3100/troy oz gold and $36/troy oz silver
Å See notes on 2026 Mineral Resource Slide
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Contained Silver Ounces

Å 2023 Resource is based on $1900/troy oz gold and $24.50/troy oz silver
Å 2026 Resource is based on $3100/troy oz gold and $36/troy oz silver
Å See notes on 2026 Mineral Resource Slide
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Equivalent Gold Ounces

Assumptions for Calculating AuEq Resources (Metric):
Å Commodity Prices: 2026: Gold = $3,100/troy oz; Silver = $36/troy oz /2023: Gold = $1,900/troy oz; Silver = $24.50/troy oz
Å Calculation Formulas (g/t):

Å Au Equivalent (AuEq):2026: Au + (Ag × 0.0116) /2023: Au + (Ag × 0.0129)
Å Ag Equivalent (AgEq): 2026: Ag + (Au × 86.11) /2023: Ag + (Au × 77.55)

Å Contained Metal Basis: No metallurgical recoveries, smelter payabilities, treatment charges, or refining costs have been applied
Å Primary Disclosure: Individual metal grades (Au and Ag) are the primary measure of the mineral resource. AuEq and AgEq are forcomparative purposes only and do not represent mineral 

reserves or economic viability
Å Cut-offs: 2026: Heap leach у 0.027 - 0.055 AuEq g/t and flotation mill + concentration treatment by pressure oxidation and cyanide leaching у 0.206 AuEq g/t
Å / 2023: Heap leach у 0.07 AuEq g/t and flotation mill +concentration treatment by pressure oxidation and cyanide leaching у 0.34 AuEq g/t

иRounding: Totals may not sum exactly due to rounding
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Equivalent Silver Ounces

Assumptions for Calculating AgEq Resources (Metric):
Å Commodity Prices: 2026: Gold = $3,100/troy oz; Silver = $36/troy oz /2023: Gold = $1,900/troy oz; Silver = $24.50/troy oz
Å Calculation Formulas (g/t):

Å Au Equivalent (AuEq): 2026: Au + (Ag × 0.0116) /2023: Au + (Ag × 0.0129)
Å Ag Equivalent (AgEq): 2026: Ag + (Au × 86.11) /2023: Ag + (Au × 77.55)

Å Contained Metal Basis: No metallurgical recoveries, smelter payabilities, treatment charges, or refining costs have been applied
Å Primary Disclosure: Individual metal grades (Au and Ag) are the primary measure of the mineral resource. AuEq and AgEq are forcomparative purposes only and do not represent mineral 

reserves or economic viability
Å Cut-offs: 2026: Heap leach у 0.027 - 0.055 AuEq g/t and flotation mill +concentration treatment by pressure oxidation and cyanide leaching у 0.206 AuEq g/t
Å / 2023: Heap leach у 0.07 AuEq g/t and flotation mill + concentration treatment by pressure oxidation and cyanide leaching у 0.34 AuEq g/t

иRounding: Totals may not sum exactly due to rounding
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$4.3 Billion 
(after tax NPV 5)

2

16.9% IRR

VALUE

1 Source :  S-K 1300 Technical  Report Summary (May 14,  2026)
2  Base case: $3 ,600/oz gold | $48.00/oz silve r 
3 Spot pri ces: $4,569 /oz gold | $77.98/oz s il ver 

4  AuEqbased on sil ve r to gold rat io of$48.00 to $3,600

Technical Report (PEA) Summary 1

6.8 Million oz not 
included in mine plan
(inferred resource AuEq )

System remains open

UPSIDEMULTI-DECADE

51 year mine life with

j 295,000 oz avg. annual 

production (AuEq )4

LEVERAGE

$10.0 Billion
(after tax NPV 5)

3

30.1% IRR
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Sensitivity Analysis

For every $5 increase in 

silver price per ounce, NPV5 

increases by ~$460 million

For every $100 increase in 

gold price per ounce, NPV5 

increases by ~$300 million 

$4.3 
$6.7 

$9.1 
$11.5 

$14.0 
$16.4 $15.8 
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Multi -Decade Mine with Scale

--
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$1,000

$1,200

$1,400

$1,600

$1,800

-1 1 2 3 4 5 6 7 8 9 101112131415161718192021222324252627282930313233343536373839404142434445464748495051

Year

Revenue US$ Millions 

Silver Gold

(1) Silver is converted to AuEq  using the ratio of $48.00/oz Ag to $3,600/oz Au

ÁLife-of-mine production:

Á10.4 million oz gold 

Á347 million oz of silver

ÁFirst 10 years production of +330,000oz AuEq (1) 

ÁAverage annual production:

Á204,000 oz of gold

Á6.8 million oz of silver

Á295,000 oz gold equivalent

ÁInitial Capital: $2.4 billion 

ÁLOM Sustaining Capital: $3.1 billion

ÁPayback:  4.7 Years Post-Tax (base case)

     2.9 Years Post-Tax (spot prices)
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Proven Process, Permits & Infrastructure

ÁPast producing mine with significant infrastructure and 

permitted for milling and heap leach operations  

ÁProven POX processing technology, as adopted by other 

Nevada and global gold producers

ÁRoasting processing option studies nearing completion

Current Property and Facilities Layout (2025)
Merrill -Crowe Processing Facility
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Optionality + Significant upside 

World Class
Size ï Scale ï Upside ï Jurisdiction ï Infrastructure

Mining options
Å Large open pit,
Å High-grade UG, or

Å Hybrid - UG high grade to complement open pit

Underground access
Å Engineering analysis well underway for decline

Project design
Å POX provides robust economics 
Å Roasting study nearing completion ï could add third 

revenue stream from the sale of sulphuric acid (Cu, Li, 

critical minerals, fertilizer)

Exploration optionality
Å Less than 15% of the land package has been explored 

Å New targets identified within the Plan of Operations
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Property Overview

Ç Resource remains open in 

all directions and at depth

Ç Numerous targets within the 

land package

Legend

Hycroft Claims

Resource Area

Claims not owned by Hycroft

50/50 Owned with Hecla

12 Miles (19.3 Km)

1
3

.4
 M

ile
s
 (2

1
.6

 K
m

)

 

Jungo Road 
(Nevada State Route 49)

Union Pacific 

Rail Line (active)
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Current Infrastructure

Ç Onsite lab, admin, maintenance, truck shop, warehouse

Ç Crusher and conveyor belt circuit



N ASDAQ :  HYM C  18

Current Infrastructure

Ç Merrill-Crowe facility

Ç New leach pad
(permitted and available for ore loading)
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High -grade Silver Systems

ÁBrimstone Dimensions  

Á~380 meters down dip

Á~250 meters north to south

ÁSilver to Gold ratio: 

3,000:1

ÁVortex Dimensions

Á~1 kilometer east to west

Á~500 meters down dip

ÁSilver to Gold ratio: 600:1
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Á ~26,000 meters of core drilling

Á Two core drill rigs, 1 RC rig initially, 

adding 2 core rigs 2H2026 (5 rigs total)

Á Target expansion of high -grade silver 

systems at Vortex and Brimstone

2025 -2026 Drill Program
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High -Grade Trends

Á New High -Grade Silver 

and Gold Mineralization 

Trends ï Initial 

Resource Defined

Á High -Grade 

Mineralization Remains 

Open Along Trends and 

at Depth

Á Open Pit and 

Underground 

Optionality

Bay

Brimstone

Vortex

Camel
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Visible Silver in Core - Brimstone

ÁHD24_6010 from Brimstone

Á 18.2 meters of 1,987.35 g/t Ag

Á Large zones of visible silver

Á 0.9m @ 10,289 g/t Ag

Á 0.3m @ 20,280 g/t Ag
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Brimstone Wireframes  

H25D-6069:

Å 32.4m of 184.59 g/t Ag and 0.33 g/t Au
incl  42m of 1,185 g/t Ag and 0.98 g/t Au

H25D-6077:

Å 35.5m of 542.78 g/t Ag and 0.25 g/t Au

incl 14.8m of 1,187 g/t Ag and 0.19 g/t Au
Incl   0.4m of 21,833 g/t Ag and 0.07 g/t Au

H25D-6075:

Å 11m of 358.15 g/t Ag and 0.09 g/t Au

incl  5.8m of 662.0 g/t Ag and 0.12 g/t Au
Incl  0.3m of 7,330 g/t Ag and 0.76 g/t Au
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Conceptual Underground Access

275m
425m

950m

Vortex

Brimstone
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Brimstone Drill Results

H25D-6069:

Å 32.4m of 184.59 g/t Ag and 0.33 g/t Au

incl  42m of 1,185 g/t Ag and 0.98 g/t Au

H25D-6077:

Å 35.5m of 542.78 g/t Ag and 0.25 g/t Au

incl 14.8m of 1,187 g/t Ag and 0.19 g/t Au

Incl   0.4m of 21,833 g/t Ag and 0.07 g/t 

Au

H25D-6075:

Å 11m of 358.15 g/t Ag and 0.09 g/t Au

incl  5.8m of 662.0 g/t Ag and 0.12 g/t Au

Incl  0.3m of 7,330 g/t Ag and 0.76 g/t Au
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Vortex ð High -Grade Gold & Silver

H25D-6070:

Å 30.8m of 438.58 g/t Ag and 0.41 g/t Au

incl  6.1m of 739.58 g/t Ag and 0.21 g/t Au

H25D-6072:

Å 26.4m of 565.31 g/t Ag and 0.46 g/t Au

incl 6.9m of 802.96 g/t Ag and 0.62 g/t Au

multiple intercepts 960 to 1,545 g/t Ag

H25D-6083:

Å 53.4m of 304 g/t Ag and 1.33 g/t Au

incl  7.0m of 1,241.97 g/t Ag and 6.59 g/t Au

Incl  0.9m of 2,890.00 g/t Ag and 33.7 g/t Au
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Potential High -Grade Extensions

Camel

Brimstone

Camel

Bay

Vortex

Á Extensive surface 

mapping 

Á Soils geochemistry

Á Induced Polarity 

Geophysics

Á High Resolution 

drone imaging of the 

high walls and high 

wall mapping

Á All indicating 

additional strong 

mineralization trends 

to the east and 

northeast following 

newly identified 

structural trends 
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Resource Benchmarking
* Not currently producing or a primary silver company

Note: Median excludes Hycroft. 

Note: Resources are shown inclusive of reserves. 

Note: Contango is shown pro forma Dolly Varden. Highlander Silver is shown pro forma Bear Creek. 

Coeur is shown pro forma New Gold. 

1. Cambr ia Gold fo llowing rebrand, formerly Ascot Resources
Source: BMO Capital Markets - BEN CH MAR KING  ANAL YSIS  ï As of  Ap r il  2 2,  2 02 6 ,  u si n g sp o t p r ice s  
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Enterprise Value / Resource Benchmarking
* Not currently producing or a primary silver company

Source: Company filings, Factset

Note: As of May 25th, using spot prices.

Note: Median excludes Hycroft.

Note: Resources are shown inclusive of reserves.

Note: Highlander Silver is shown pro forma Bear Creek. Coeur is shown pro forma New Gold.
Source: BMO Capital Markets - BEN CH MAR KING  ANAL YSIS  ï As of  M a y 2 5 ,  2 0 2 6,  a t  s po t  pr i ce s 
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Largest Silver Projects

Note: Resources are shown inclusive of reserves.

Primary Silver Projects; Moz Ag M+I+I

Source: BMO Capital Markets - BEN CH MAR KING  ANAL YSIS  ï As of  Ap r il  2 2,  2 02 6
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P/NAV

Source: Company filings, Factset
Note: As of May 25th

Note: Hycroft NAV based on after-tax NPV (5%) of $10.0bn at $4,596 Au and $77.94 Ag plus $229 mm cash (net),  incorporat ing additional inferred in situ value of 

~US$989 mm
Note: Median excludes Hycroft.

Note: Resources are shown inclusive of reserves.
Note: Highlander Silver is shown pro forma Bear Creek. Coeur is shown pro forma New Gold.

Source: BMO Capital Markets - BEN CH MAR KING  ANAL YSIS  ï As of  M a y 2 5 ,  2 0 2 6

* Not currently producing or a primary silver company


