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1 EXECUTIVE SUMMARY

1.1 Introduction

This technical report summary (TRS) has been prepared by Ausenco Engineering USA South Inc. (Ausenc
Independent Mining Consultants, Inc. (IMC), and WestLand Engineering & Environmental Services, land)¥est
Hycroft Mining Holding Corporation (Hycroft), following the reporting requirements of the United States (US) Securities
YR 9EOKIYy3aS /2YYAaaA2yQa 6{9/ 0 az2RSNYyATIGAZ2Y 2F t N
and item 601 (9¥B)(iii) of Regulation-& for an initial asssment (1A).

This TRS is an initial assessment with an economic analy&a)l#nd, filed on Electronic Data Gathering, Analysis,
and Retrieval (EDGAR). TheElA is based on heap leaching the oxide materihlle sulfide material is milled and
processedising thepressure oxidation (POX) proce$gsansition material will be controlled by Hycroft grade control

and may be processed with the sulfide material or heap leached with the oxide material. This TRS includes drill result
received through March 17, 2025, whifdrmed the basis of the Mineral Resource Estimate (MRE) model

The Hycroft mine (the Mine) is situated on the western flank of the Kamma Mountains on the eastern edge of the Black
Rock Desert approximately 54 miles west of Winnemucca in Humboldt and Pershing Counties, Nevada. The Min
property straddles Townships 385, 35% and 36 north and Ranges 28, 29 and 30 east (MDB&M) with its central

O22NRAYIFGSa +Fd FLLINRPEAYFGSte fFGAGdZRS nncpHQ Yy2NIK |

The Mine is accessible via Nevada State Route 49 (Jungo Road), an unpaved road maintained by Humboldt County &
Pershing County and Hycroft. The Union Pacific railway, a majavessitrailvay, runs immediately adjacent to the

property.

Hycroft, a past producer, has existing facilities on site including two administration buildings, a mobile maintenance
shop, a light vehicle maintenance shop, a warehouse, multiple leach pads, primary, secondary and tertiary crushing
systems, an assay latme Merrill-Crowe process planand a refinery.

1.2 Terms of Reference

The firms and consultants who are providing Qualified Persons (QPs) responsible for the content of the TRS are, |
alphabetical order, Ausenco, Hycroft, IMC and WestLand.

The TRS presents the A for the mine based on the POX and Heap Leach processes.
All units of measurement in the TRS &f8 customaryunless otherwise stated.
The monetary units are in US dollars, unless otherwise stated.

Mineral resources are reported in accordance with the US Securities and Exchange Commission Code of Fedet
Regulations, Subpart 229.13QMisclosure by Registrants Engaged in Mining operaticKs1(30).
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1.3 Mineral Tenure, Surface Rights, Water Rights, and Agreements

The Mine property consists of 25 private parcels with patented claims totaling approximately 1,855 acres, along with
3,249 unpatented mining claims covering approximately 62,298 acres, for a combined total of approximately 64,000
acres. On May 15, 2023, tigft expanded its holdings by acquiring a 50% undivided interest in three additional
patented mining claims, adding approximately 61 acres at one location in Northern Nevada. Some mining claims
overlap other Hycroft Mining claims to ensure there are razfional gaps in mining claim coverage.

These claims are contiguous or proximate to the original Crofoot and Lewis claims.

Payment of annual claim maintenance and holding fees to the Bureau of Land Management (BLM) and Humboldt an
Pershing Counties and payment of annual real property taxes for patented claims in Humboldt and Pershing Countie
are made every third quarter (Q3Payments are current through the 22926 claim years, with US$724,095 paid

for 20252026. Payment of annual claim maintenance and holding fees and real property taxes are required to hold
the Hycroft property in good standing. BLM annual maintenanes fer claims are due not later than September 1 of
each year. Humboldt and Pershing County State annual holding fees beginning September 1 of each year are due 1
later than November 1 of each year. Annual real property taxes for patented claims in HiteahdPershing Counties

are due August 31 of the following year.

Hycroft controls all surface and mineral rights within the Hycroft MRE area. No further land acquisition is required for
the operation of the mine and contemplated processing facilities.

1.4 History

¢tKS aAyS t20F0A2y Aa Ay (GKS bS@FRI {dzf FdzNJ 5Aa0NAOGZ
part of the 20" century highgrade Ag was mined as were veins of nearly pure alunite (hydroxylated aluminum
potassium sulfate mineral) in the southern part of the district. From 1941 to 1943, cinnabar (a mercury sulfide mineral)
was also mined. Exploration for native fsmlcommenced again in 1966 with the Duval Corporation (Duval) reporting
elevated Au and Ag values but finding no Bigant evidence of a sulfur deposit at depth (Wallace, 1980).

In 1977, the Cordex Syndicate mapped and 1titp sampled the Hycroft property, recognizing the potential for a bulk
tonnage, lowgrade precious metal deposit. Homestake then took interest in the property and completed surface
sampling and exploration diing during 19811982. Mining officially began as a small heap leach operation in 1983 at
what was then known as the Lewis Mine. In 1985, Vista gained control of the original Hycroft property. They also
acquired the Lewis Mine in early 1987 from F. W.ikgeilmc., and the Crofoot Mine in April 1988. From 1985 to 1999,
they drilled 3,212 exploration holes, totaling 965,552 feet (ft) with the bulk of this drilling focused on oxide gold
mineralization at Central, Bay and Brimstone. Production from the Brimespit commenced in 1985 and continued

until December 1998.

From 1983 to 1998, the Mine produced approximately 1.2 million ounces (Moz) of Au and 2.5 Moz of Ag. An additiona
58,700 ounce (0z) of Au was produced from the leaching operations from 1999 through 2004. The remaining leasehol
interest in the Lewis propéy was purchased by Vista in December 2005. Production followed at the former Crofoot
property in the Bay, South Central, Boneyard, Gap, and Histor4é fitg along the Central Zone. The Mine was placed
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on a care and maintenance program through 2007. In May 2007, the Ndasgal holdings of Vista were spun out

into Allied Nevada Gold Corp. (Allied Nevada). The Mine was included as part of the transfer of ownership allowing
Allied Nevada to explore, expanand develop the resources. The Mine was reactivated in September 2007 and
achieved planned ore production by the end of 2009. With the construction of the North leach pad in 2013, the total
leach pad space was increased to more than 20 million squdéité)ftin 2010, the Mine began an expansion program

that included construction of a 21,000 gallon per minute (gal/min.) MeCritiwe processing plant and a thretage
crushing facility as well as solution pumping capacity upgrades. Active mining was stagpedt the Mine in June

2015 due to low metal prices, but active leaching of previously mined ore continued through 2018. During this time,
Allied Nevada emerged from its financial restructuring to become Hycroft Mining Corporation.

In late 2018, Hycroft began construction of new leach pads. In April 2019, active mining began with a focus on transitior
and sulfide minerals but were set aside for future processing. Active mining ceased in 2021, but gold and silvel
production continuedhrough 2022.

From September 2007 through July 2019 metal sales totaled approximately 900,000 oz of Au and 5.0 Moz of Ag. Acti\
mining ceased and production at the Mine was terminated on November 11, 2021. Annual sales in ounces of Au ant
' 3 LINP RdzOS R T BiHedch dpértiorss Avgr $e@rd 20k93hrough 2022 total approximately 107,258 ounces
of Au and 615,000 ounces of Ag.

1.5 Geology and Mineralization

The Hycroft deposit is a lesulfidation, epithermal, hot springs system that contains gold and silver mineralization.
Radiometric dating indicates that the main phase of gold and silver mineralization was formed four million years ago,
when hydrothermallfiids were fed upward along high angle, normal faults.

Lowgrade gold and silver mineralization weredeposited with silica and potassium feldspar throughout porous rock
types.

A subsequent drop in permeability, due to sealing of the system, led to over pressuring and subsequent repeated
hydrothermal brecciation. Additional precious metal mineralization was deposited during this event as breccia zones,
veins, and sulfide flooding

Gold and silver mineralization was followed by an intense event of high sulfidation acid leaching of the mineralized
volcanic rocks coincident with a regional water table drop. This allowed steam heated sulfur gases to condense intc
sulfuric acid and leacthe upper portion of the mineralized rocks.

Oxidation of sulfide mineralization occurs to variable depths over the deposit, depending upon proximity to faults,
extent of acid leaching, and depth to water table. Sulfide content through the deposit is variable from 0% to 20%.

A total of $x major northnortheast trending, west dipping, normal fault zones appear to broadly control the
distribution of alteration. From west to east, these fault zones are referred to as the Range, West Splay, Central, Break
Albert, and East Faults. These miagtructures dowrdrop stratigraphy and affect the distribution of alteration and
mineralization.
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A postmineral basin bounding fault appears to border the Camel Conglomerate and the adjacent Pleistocene Lahontar
Lake sediments in the Black Rock Desert. Based on geophysics, this structure is approximately one to two miles we
of the Mine site. Therera several eagwest trending structures that appear to provide pasineral offset to the
deposit. These form a series of horst and grabens within the deposit footprint.

1.6 Exploration

The Hycroft property drill history covers the period from 1982 through 2024. Within the block model there are 5,813
drillholes, with 516,901 drill intervals amounting to 2,668,616 ft of drilling.

During 2021 through 2024, Hycroft drilled 260 holes, 105 in 2021, 85 in 2022, 49 in 2023 and 21 in 2024. Most of the
2021 drilling was diamond core that was used for metallurgical testing and assay. The 2022 and 2023 drilling focuse
on extending mineralaion and upgrading areas from inferred to measured and indicated classification. Since 2024,
drilling has focused on higirade mineralization in Brimstone aimbrtex

1.7 Sampling

Hycroft provided IMC with the database which contained drilling information from 1982 through 2024. Assay data was
received through March 2025.

The current sample preparation analysis and security follow best practices and are acceptable for application to minera
resource reporting.

The historic data collection is unknown. Components of the historic data have been found to be reliable. Some
components are not reliable and have been removed or modified prior to incorporation into the MRE.

After the noted adjustments, John Marek, the QP, finds the data applicable to the determination of the MRE

1.8 Metallurgical Testwork

Metallurgical testwork supporting the Hycroft process flowsheet has been conducted by several laboratories, including
G&T Metallurgical Services Ltd. (G&T), SGS Mineral Services (SGS), Hazen Research Inc. (Hazen), FLSmidth Mi
Testing & Research Cent@LSmidth MTRC), and Kappes, Cassiday & Associates (KCA). The process design a
metallurgical assumptions used in this study are primarily based on the most recent testwork completed by FLSmidth
- MTRC and Hazen Research, with historical testwork fram dther laboratories reviewed to support the
interpretation of metallurgical performance and flowsheet development.

Comminution testwork indicates that Hycroft mineralizatismery highand requires relatively high grinding energy
ball mill grinding.

In 2021, Hycroft initiated a new metallurgical variability study to evaluate mineralized material characteristics within
the current mine plan, validate the metallurgical performance across the deposit; and identify potential variations in
processing contdbns required to recover gold and silver. The objective of the study was to support development of a

Hycroft Mine Project Page 4
S-K 1300 Technical Report Summary and Initial Assessment with Economic Analysis May 14, 2026




Ausenco HYCROFT

Hycroft process flowsheet, including definition of key process control points in crushing, grinding, capable of
consistently achieving gold and silver recoveries across anticipated metallurgical variability.

Key outcomes of this study included the development of the flotation process with significantly improved recoveries.
The following key process controls parameters were identified during the flotation process development program:

Optimal grind size is addf less than 85 micrometers (um).

Flotation time is 24 minutes.

= =4 =4

Adjusted pH level is 4.7.

9 Flotation mass pull is 20 to 25% with 22% being the target.

A total of 137 samples were tested under these selected conditions to achieve higher gold and silver recoveries tc
flotation concentrate. The results show that gold recovery exhibits a broader distribution, with values ranging from
approximately 72 to 98%nd a statistical median near 88%, indicating greater sensitiityss the tested samplel
contrast, silver recovery is generally higher, with recoveries spanning approximately 76 to 100% and a statistica
median exceeding 92%. This is a signifiaaptovement from the gold flotation recovery and silver flotation recovery
values reported in a TRS prepared for Hycroft and filed in 2023 (the 2023 TRS).

In 2025, Hycroft completed a series of POX tests demonstrating that POX at 225 °C with oxygen overpressure, followe
by hot cure, lime boil, and cyanide leaching, is a technically viable and repeatable processing route for the pyrite
concentrate. Gold andilver recoveries of approximately 93% and 86%, respectively, were consistent with past
performance. Overall, considering the full flowsheet involving flotation, POX, and leaching, gold recovery has improvec
to approximately 83% and silver recovery hasrioved to approximately 78%. Overall recovery for both gold and silver
are exceeding the values assumed in the 2023 TRS.

Hycroft existing heap leaching was discontinued in 2022. Heap leach operations are expected to restart once new oxid
and transitionmaterial becomes available.

1.9 Mineral Resource Estimate

The MRE on the Hycroft property is currently envisioned to be mined by way of a conventional hard rock open pit mine
feeding two process facilities:

1. Runof-mine (ROM) oxide material will be directed to cyanide heap leaching, producing a gold and silver doré.

2. Sulfide material will be directed to a crushing, flotation milling followed by POX of the concentrate to make a gold
and silver doré.

Transitional material will be directed to either (ROM) cyanide heap leaching or flotation milling followed by POX
depending on the sulfide sulfur levels of the individual blocks, total sulfur content, and gold grade.
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The terms of reference for this MRE are mineralizatieplate. The procedures described in the following paragraphs
establish that the stated MRE has reasonable prospects for economic extraction of mineral resources.

Mineral resources were developed using a compitased block model for mineralization and pit optimization
software to determine mineralization with reasonable prospectus for economic extraction.

The cutoff grade that is reported for this statement of mineral resources is based on mining and processing costs
estimated by IMC and Ausenco combined with reasonable metal prices. The internal or marginal cutoff is applied anc
reported where the benefitoof selling the recovered metal will pay for the processing and fixed general and
administrative (G&A) costs. The cutoff is presented in terms of net of refining (NSR).

Metal prices for the MRE were US$3,100/0z Au and US$36.00/0z Ag. Spot prices for gold and silver in 2025 range
from US$2,798 to US$4,323/0z Au and US$31.34 to US$71.63/0z Ag. The spot prices for gold and silver on January
2026, were US$4,726/0z Au abl$$93.50/0z Ag. The prices selected for determination of the MRE are 35% below the
spot gold price and 62% below the spot silver price on January 21, 2026

The risks to the MRE are project costs and project recoveries as well as metal prices that can have a substantial impa
on the mineral resource both positively and negatively. The Hycroft MRE is sensitive to estimated parameters of
operating costs, recovies, and metal prices. That sensitivity may result in future variation in the mineral resource as
costs and recoveries are refined.

Mineral resources are not mineral reserves, and detailed economic considerations have not been applied.
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Tablel-1:  Hycroft MREas of Januaryp1,2026,US customaryJnits
Classification CUt;ﬁNitr e é?ﬁ(r)?f)(ixj; Silver Sulfide contained Oun-ces
of Refining oz/t,on oz/ton Sulturs OZS I)l(vf(;oo

Heap Leach Resource
Measured $1.88- $3.63 0.001-0.002 92,994 0.005 0.11 1.83 446 10,322
Indicated $1.88- $3.63 0.001- 0.002 110,374 0.004 0.09 1.54 475 9,492
Meas + Ind $1.88- $3.63 0.001- 0.002 203,368 0.005 0.10 1.67 921 19,814
Inferred $1.88-$3.63 0.001-0.002 110,018 0.005 0.09 1.41 528 10,122

Flotation Mill + C

oncentrate Treatment by Pressure Oxidation and Cyanide Leach

Measured $16.73 0.007 734,571 0.011 0.43 2.03 8,154 316,600
Indicated $16.73 0.007 748,876 0.010 0.30 1.84 7,339 226,161
Meas + Ind $16.73 0.007 1,483,447| 0.010 0.37 1.93 15,493 542,761
Inferred $16.73 0.007 459,646 0.010 0.27 1.76 4,505 122,725

Combined Mineral Resources Leach Plus Mill

Measured $1.88-$16.73 0.001-0.007 827,565 0.010 0.40 2.01 8,600 326,922

Indicated $1.88-$16.73 0.001-0.007 859,250 0.009 0.27 1.80 7,814 235,653

Meas + Ind $1.88-$16.73 0.001-0.007 1,686,815| 0.010 0.33 1.90 16,414 562,575

Inferred $1.88-$16.73 0.001-0.007 569,664 | 0.009 0.23 1.69 5,033 132,847
Notes:

1. Mineral resources based on metal prices of $3,100/troy 0z Au and $36.00/troy. 0z Ag

2. Cutoffs are Income Refining Cost = NSR

3. Gold Equivalent (AuEq) for Heap Leach = Cyanide Gold + 0.0019 x Total Silver Assay, or at average gold leach recéneryGhldEe =
0.0035 Total Silver Assay

Gold Equivalent for Mill + Pressure Oxidation = Fire Gold + 0.0107 x Total Silver Assay

Numbers may not match exactly due to rounding

Mineral resources are contained within a computgmerated optimized pit

Total material in that pit is 5.42 billion tons

Mineral resources are not mineral reserves, and detailed economic considerations have not been applied
Modifying factors for mine and process design have not been applied

10 All units areUS customaryKtons means 1,000 short tansu and Ag grades are in troy ounces per short ton (oz/ton)

©o~NOo G A
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Tablel-2:  Hycroft MREas of 21 January 2026, Metric Units

Contained Ounces
SulfideSufur

Cutoff Grade Approximate Gold

Cutoff, AuEcg/tonne

Silver

Classification $ Net Ktonnes

ofRefining

Heap Leach Resource

Measured $2.07-$4.00 0.027-0.055 84,364 0.164 3.80 1.83 446 10,322
Indicated $2.07-$4.00 0.027-0.055 100,131 0.147 2.95 1.54 475 9,492
Meas + Ind $2.07-$4.00 0.027-0.055 184,495 0.155 3.34 1.67 921 19,814
Inferred $2.07-$4.00 0.027-0.055 99,808 0.164 3.15 141 528 10,122
Flotation Mill + Concentrate Treatment by Pressure Oxidation and Cyanide Leach
Measured $18.44 0.206 666,403 0.380 14.76 2.03 8,154 316,600
Indicated $18.44 0.206 679,380 0.336 10.34 1.84 7,339 226,161
Meas + Ind $18.44 0.206 1,345,783 0.358 12.53 1.93 15,493 542,761
Inferred $18.44 0.206 416,991 0.336 9.14 1.76 4,505 122,725
Combined Mineral Resources, Leach Plus Mill
Measured $2.07-$18.44 0.027-0.206 750,767 0.356 13.53 2.01 8,600 326,922
Indicated $2.07-$18.44 0.027-0.206 779,512 0.311 9.39 1.80 7,814 235,653
Meas + Ind | $2.07-$18.44 0.027-0.206 1,530,279| 0.333 11.42 1.90 16,414 562,575
Inferred $2.07-$18.44 0.027-0.206 516,799 0.303 7.99 1.69 5,033 132,847
Notes:

Mineral resources based on metal prices of $3,100/0z Au and $36.00/0z Ag

Cutoffs are Income Refining Cost = NSR

Gold Equivalent for Heap Leach = Cyanide Gold + 0.0019 x Total Silver Assay

Gold Equivalent for Mill + Pressure Oxidation = Fire Gold + 0.0107 x Total Silver Assay

Numbers may not match exactly due to rounding

Mineral resources are contained within a computgmerated optimized pit

Total material in that pit is 4.92 billion tonnes

All units on this table are metric: Ktonnes means 1,000 tonnes. Au and Ag grades are in grams peyttmmme). (
. Mineral resources are not mineral reserves, and detailed economic considerations have not been applied
10. Modifying factors for mine and process design have not been applied

©CoNGOA~WNPE

Contained within theMIREat Hycroft are a series of higirade silver veins at Brimstone and zones of higher silver
concentrations in Vortex that are associated with a low angle breccia Badjel-3 and Tablel-4 are the tabulation

of gold and silver within the domain volumes that are contained within MiREat 2 0z/tonne cutoff grade inUS
customaryand 68.57g/tonne cutoff grade in metric.
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Tablel-3: High-grade Silver Bearing Domains, Containéfithin the MREat 2 oz/ton Cutoff GradelUS customaryJnits

. ) Gold Silver

Classification Scill\J/Eeorﬁ((ir/?::) (o(zalct)clyc;) (oszljroer:) Sulflc:;) )S ulfur Contained Contained
0z x 1000 0z x 1000

Brimstone
Measured 2.00 3,195 0.011 8.35 1.33 35 26,686
Indicated 2.00 330 0.010 3.11 1.87 3 1,025
Meas + Ind 2.00 3,525 0.011 7.86 1.38 38 27,711
Inferred 2.00 15 0.008 3.52 1.13 0 52
Vortex
Measured 2.00 9,126 0.018 3.81 1.49 160 34,781
Indicated 2.00 7,342 0.014 3.78 1.24 100 27,726
Meas + Ind 2.00 16,468 0.016 3.80 1.38 261 62,507
Inferred 2.00 3,644 0.014 3.65 1.27 50 13,307
Brimstone + Vortex
Measured 2.00 12,322 0.016 4.99 1.45 195 61,467
Indicated 2.00 7,671 0.013 3.75 1.26 104 28,750
Meas + Ind 2.00 19,993 0.015 4.51 1.38 299 90,218
Inferred 2.00 3,659 0.014 3.65 1.27 51 13,359

Tablel-4: Highgrade Silver Bearing Domains, Containdtithin the MREat 68.57g/tonne (2 oz/tonne) Cutoff Grade, Metric

Units
Classiication | CulffGrade | Gold Silver Sulfide Contained O””S‘:ii/ser
Silver g/tonne) (g/tonne) (g/tonne) Sufur(%)
Oz x 1000
Brimstone
Measured 68.57 2,899 0.372 286.35 1.33 35 26,686
Indicated 68.57 299 0.332 106.62 1.87 3 1,025
Meas + Ind 68.57 3,198 0.368 269.54 1.38 38 27,711
Inferred 68.57 13 0.289 120.74 1.13 0 52
Measured 68.57 8,279 0.603 130.67 1.49 160 34,781
Indicated 68.57 6,660 0.469 129.48 1.24 100 27,726
Meas + Ind 68.57 14,940 0.543 130.14 1.38 261 62,507
Inferred 68.57 3,306 0.475 125.20 1.27 50 13,307
Measured 68.57 11,178 0.543 171.04 1.45 195 61,467
Indicated 68.57 6,959 0.463 128.49 1.26 104 28,750
Meas + Ind 68.57 18,137 0.512 154.71 1.38 299 90,218
Inferred 68.57 3,319 0.474 125.18 1.27 51 13,359
Hycroft Mine Project Page 9
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1.10 Mining Methods

Hycroft is planned as a conventional hard rock open pit operation. IMC developed a mine plan that produces the
required process feed and moves sufficient mine waste to assure continued release of the mineralization. The mine
plan is based on measured amutlicated mineralization that was estimated in the mineral resource block model
described in Section 11.

Inferred mineralization was not included within this initial assessment for two reasons: (1) there is sufficient measured
and indicated mineralization to feed the process plant for over 50 years, and (2) to reduce the changes in the mine
schedule and potetally minable material as the project moves toward a-fgasibility study in the future.

The mine will feed two processing facilities:

1. A flotation mill followed by pressure oxidation and leaching of the concentrate.

2. A ROM heap leach for mineralization that is amenable to direct cyanide leaching.

The mine production schedule is summarized in Figuré W&h tabular detail in Table 13B.

1.11 Processing and Recovery Methods

Hycroft property is currently envisioned to be mined by way of a conventional hard rock open pit mine feeding two
process facilities:

1. Oxide Materiak ROM oxide material will be directed to cyanide heap leaching, producing gold and silver doré.

2. Sulfide Materiak; Sulfide material will be directed to a crushing and flotation milling circuit, followed by pressure
oxidation (POX) of the concentrate to produce a gold and silver doré.

Transitional material will be routed to either ROM cyanide heap leaching or flotation milling followed by POX,
depending on the sulfide sulfur levels of the individual blocks, total sulfide sulfur content, and gold grade. The process
route will be determied based on grade control

The existing Heap Leach facilities (Brimstone Heap Leach Pad and North Heap Leach Pad) will be expanded
accommodate additional capacity. These facilities have existing collection ponds and pumping systems. The leac
solution distribution network will bexpanded as required to support increased throughput.

For sulfide processing, the plant will utilize #vesting crushing plant. Consisting of three stages of crushing, reducing
the mineralized material from a nominal top size of approximately 35 in6hés® | 02 Td®icrushed material is

fed to a twostage ball milling circuit operating in closed circuit with hydrocyclones, producing a grind suitable for
downstream processing. Cyclone overflow will be directed to rougher flotation for recovery of gold andnsiveer i
flotation concentrate.

Hycroft Mine Project Page 10
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Rougher flotation tailings will be thickened prior to transfer to the final tailings pumping system. The flotation
concentrate will be processed through POX to oxidize sulfide minerals and liberate gold and silver for downstream
recovery.

Following oxidation, the oxidized slurry will undergo courterrent decantation (CCD) washing to recover dissolved
metal values and remove acidic process solutions. The washed solids are then conditioned through lime boil and ho
curing prior to cyanidéeaching.

The conditioned solids will be leached in cyanide leach tanks to dissolve gold and silver. Precious metals will b
recovered from the leach solution using the existing Me@ilbwe zinc precipitation circuit, producing gaitzer doré.

Residual cyanide in the leach tailings will be destroyed using a sulfur djoxidgen detoxification process, after which
the detoxified tailings will be combined with flotation tailings and pumped to the tailings management facility (TMF)
for disposal.

1.12 Infrastructure

The Hycroft Mine infrastructure scope represents a brownfield development within an established mining complex.
The proposed sulfide ore processing plant will be integrated into existing site infrastructure -ina t@ current
crushing facilities, utiiies, and site services. Most existing access roads, haul roads, and ancillary structures will remain
in service or be selectively upgraded.

1.12.1 Site Access and Haulage

New road infrastructure includes 0.6 miles of plant access roads,-aife6T MF access road parallel to the tailings
delivery pipeline corridor, and a 3mile TMF construction haul road connecting the North WRSF to the TMF
embankment. All roads are deaigd as dirt roads with a maximum 10% grade and 25 miles per hour (mph) speed limit.
A rail spur extension from the adjacent Union Pacific line will receive reagents, consumables, and fuel, and facilitate
export of salable metals. The spur design by Moum&tates Contracting Inc. includes turnouts, derails, signals, ballast,
bridges, civil works, and a bottedump hopper car loadout facility.

1.12.2 New Infrastructure

New process plant facilities will tie into the existing crushing circuit and North Merdlve facility. New onsite
infrastructure includes utility tiéns, power distribution upgrades, substations, a process control system and control
room, and reagenhandling facilities including an oxygen plant and limestone offloading and slaking system. Six new
ancillary facilities are planned over the LOM including a covered crushed ore stockpile dome (313 ft diameter x 104 fi
height), new assay lab, fuel statidechnical services building, maintenance shop, and crusher maintenance building.
Ten existing structures will be upgraded, relocated, or repurposed. Workforce accommodation will be drawn primarily
from Winnemucca (~54 miles east), with personnel transpbxiia contracted bus service.

Hycroft Mine Project Page 11
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1.12.3 Stockpiles

Coarse ore stockpile capacity is 56,000 tons live and 175,400 tons total; crushed ore stockpile capacity is 34,000 tor
live and 113,000 tons total, covered Byound dome structure. These stockpiles support crushing circuit availability

of 31.3% for primary and 65.1% for combined secondary and tertiary crushing. Growth medium stripped during TMF
construction will be stockpiled for reclamation use. Limestonebgiltlelivered by rail to a dedicated onsite stockpile.

1.12.4 Tailings Management Facility

The TMF uses conventional designs and will be constructed in a total of eight stages and zero discharge of proce:
solutions. The TMF will fill the broad valley immediately northeast of the mill site and require the main and the north
embankments to impoud an ultimate tailings storage capacity of 1.05 billion tons (Btons) at an average settled dry
density for the ultimate facility of 92 pounds per cubic ft (pcf). The main embankment will cross the natural drainage
on the west side of the TMF, and the sedary embankment will be constructed along the northern ridge. The facility

will provide continuous containment of process solutions through the installation of a vertical chimney drain and
engineered geomembrane liner systems, extending across the impoemidbasin and below a portion of the main
embankment and the upstream slope of the north embankment. The design is capable of storing runoff from the basin
and direct precipitation on the facility, resulting from the 5,0@¢ar, 24hour storm event duringperation and the
10,000year, 24hour storm event for postlosure.

1.12.5 Waste Rock Storage Facility

Two initialwaste rock storage facilitf)\((RSJlocationst west and south of the pit will merge into a single facility

on the southwest perimeter by Mine Year 10. The dump is designed with an overall slope of 2.7H:1V dmehictier
geometry of 1.5H:1V slopes with 50 ft high and 60 ft wide benatmsstructed over previously disturbed ground.
Water management consists of upstream diversion channels forcootact water and a seepage collection system

for contact water, comprising doublsalled HDPE pie(300 mm main, 100 mm secondary) sized for the-yi€#r,

24-hour event. Seepage is conveyed to dodlhed GCL and HDPE collection ponds for reuse at the process plant.
Surface water diversion channels are sized for theyiddY, 24hour event with a mirmum 2% slope and riprap lining.
Physical stability will be monitored via survey markers, vibrating wire piezometers, hydraulic piezometers, and
inclinometers throughout the LOM. Topsoil and growth media will be harvested from areas adjacent to the WRSF
during closure to support reclamation.

1.12.6 Power, Communications, and Fuel

Two 120 kV powerlines will supply the site via the Nevada Power Imlay Substation. Installed load is 160 MW with at
operating load of 124 MW, total load including the oxygen plant is 170 MW, requiring additional transmission capacity.
Site communications arcurrently served by microwave, fiber optic, and cellular systems and will be upgraded as
required during execution. Diesel fuel is priced at $3.76/gallon; supply contracts are in place on an anraahaabi

basis. Fuel will be delivered by rail ortbe spur is operational. The existing fuel island will be replaced with a high
efficiency system imineyears 3 and 4.
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1.12.7 Water Supply and Management

Hycroft holds 16 wateright permits sufficient to support all planned facilities and process demands. Plant freshwater
demand is estimated at 7,26(min, supplied via four existing wells with four additional production wells to be
drilled. Tailings will be transported as slurry at 48% solids through an-ki2@pipeline, distributed via a 8Baanifold

system. Return water will initially be managed via the Underdrain Collection Pond, transitioning teni@ugeed

pumps in the TMF supernatant poollater years. GoldSim Monte Carlo water balance modeling over 250 simulations
indicates average makap water demand starting at 6,50@min in year 1, declining to 3,200aimin by years14c

15. Pit dewatering will be managed by four depressurization wells with groundwater at approximately 700 ft below
ground surface (bgs), with water conveyed to the process plant. Plant site stormwater is managed via perimeter ditches
and a 9,850 yd® HDRiBed sedimentation pond sized for the 1§8ar, 24hour event.

1.12.8 Hazard Considerations

The site climate is arid at 7.7 in/a average precipitation with winter temperatures betweéh 20d 40F, introducing
freezethaw cycling risk in neasurface soils. Seismicity is assessed as low to moderate with no active or capable faults
identified. Principal pit slope stability controls are the argillically altered Camel Conglomerate, Auld Lang Syne
Famation siltstones, and the East Fault.

1.13 Market Studies and Contracts

No formal marketing studies have been completed. Gold and silver doré will be sold on the spot market under terms
typical of comparable doré contracts. Both metals are globally liquid commaodities supporting reliable price discovery
throughout the LOM. Theconomic analysis assumes base case prices of US$3,600/0z gold and US$48.00/0z silvel
based on londerm consensus forecasts from numerous financial institutions as of April 2026. No refining,
transportation, or hedging contracts are currently in pladeugh these are considered readily obtainable. Refining
and transportation costs are estimated at US$5.00/0z gold and US$0.50/0z silver based on comparable project terms

1.14 Environmental, Permitting and Social Considerations

1.14.1 Environmental Considerations

The Mine has conducted numerous environmental baseline studies as part of their previous permitting efforts and
continues to collect certain environmental baseline data. The Mine area has been surveyed for surface water resources
including Waters of the tlted States (WOTUS), biological resources, cultural resources, and groundwater resources.
In addition, the Mine has developed a series of environmental management and monitoring plans which are required
to guide the development and operation of the Prdjéz limit environmental impacts. These plans are developed to
address legal requirements and committed Environmental Protection Measures (EPMs) made by the Mine during
Project permitting and recent Plan of Operations amendments.
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1.14.2  Permitting Considerations

The Mine operates under a series of permits, which are issued by both federal and state regulators. The following table
lists the principal environmental permits hecessary to operate the Mine and the applicable issuing agency.

Tablel-5:  Principal Environmental Permits

Operating Permits Issuing Agency

Plan of Operations BLM

NDEP Bureau of Air Pollution Control

NDEP Bureau of Air Pollution Control

NDEP Bureau of Air Pollution Control

NDEP Bureau of Safe Drinking Water
NDEP Bureau of Mining Regulation & Reclamation

Mercury Operating Permit to Construct

Class | Air Quality Operating Permit to Construct

Class Il Air Quality Permit

Permit to Operate a Public Water System

Water Pollution Control Permi€rofoot Project

Water Pollution Control Permkilycroft Mine NDEP Bureau of Mining Regulation & Reclamation

Reclamation Permit NDEP Bureau of Mining Regulation & Reclamation

NDEP Bureau of Water Pollution Control

Mining General Stormwater Pollution Prevention Permit

Class Il Landfill Waiver

NDEP Bureau of Waste Management

Artificial Pond Permit (Brimstone Process Ponds)

NV Department of Wildlife

Artificial Pond Permit (Crofoot Process Ponds)

NV Department of Wildlife

Artificial Pond Permit (North Process Ponds)

NV Department of Wildlife

Septic Onsite Disposal

NDEP Bureau of Water Pollution Control

Dam Safety Permits

NV Division of Water Resources

Hazardous Materials Storage Permit

NV State Fire Marshal

Special Use Permit

Pershing County

Special Use Permit

Humboldt County

Golden Eagle Take Permit

US Fish & Wildlife Service

In addition to the principal environmental permits outlined above, the following table lists other notifications or
ministerial permits that may likely be necessary to operate the Project, as well as the applicable agency.

Tablel-6: Other Notifications or Ministerial Permits

Notification/Permit Agency

Above Ground Storage Tank Permit Nevada Bureau of Corrective Actions

Agreement for Road Maintenance Humboldt and Pershing Counties

Explosives Permit Bureau of Alcohol, Tobacco, Firearms, and Explosives

Explosives User's License (User's Clearance) Bureau of Alcohol, Tobacco, Firearms, and Explosives

Fire and Life Safety Nevada State Fire Marshal

Hycroft Mine Project Page 14
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Notification/Permit Agency

Hazardous Materials Permit

Nevada State Fire Marshal

Industrial Artificial Pond Permit

Nevada Department of Wildlife

Leach Pad Commencement

Nevada Bureau of Mining Regulation and Reclamation

Leach Pad ABuilt Report

Nevada Bureau of Mining Regulation and Reclamation

Process Plant ABuilt Report

Nevada Bureau of Mining Regulation and Reclamation

Dam Safety Permit

Nevada Division of Water Resources

Mine ID Number

Mine Safety & Health Administration

Mine Opening Notification

Nevada Division of Minerals

Mine Registry

Nevada Division of Minerals

Notification of Commencement of Operations

Mine Safety & Health Administration

Production/Dewatering WellsProof of
Completion

Nevada Division of Water Resources

Radio License

Federal Communications Commission

Nevada Bureau of Sustainable Materials Management/U.S. Environmental Prote

RCRA Waste Mgt. HMine
Agency

Well Drilling Permit (Notice of Intent to Dirill) Nevada Division of Water Resources

Potable Water System Nevada Bureau of Safe Drinking Water

Septic System Nevada Bureau of Water Pollution Control

1.14.3 Social Considerations

Social and community impacts are considered and evaluated for the revision to the Plan Application and would be uset
in the NEPA process. Potentially affected Native American tribes, tribal organizations, and/or individuals are consultec
during the prepardion of all plan amendments to advise on the proposed projects that may affect cultural sites,
resources, and traditional activities.

1.14.4 Closure and Reclamation Considerations

A Tentative Plan for Permanent Closure (TPPC) for the Mine is in place and is currently being updated for future
submission to the BMRR with the application to modify the WPCP (NEV0094114). In the TPPC, the piMposed
closure approach would consist of fluid management through evaporation, coverifigtReith a geosynthetic cover

and growth media, and then revegetation. The design of the process components is not sufficiently advanced to
determine the closure costs. Any residdaiFdrainage will be marged with evaporation cells. Surface management
surety bonds currently total US$58.7 million witf$58.3 million securing financial assurance requirements for the
Mine andUS$0.4million securing financial assurance requirements for the water supply well field and exploration
within the Project boundary. Future increases in reclamation bonding will either be through surety bonds supported
by restricted cash balances or by lettefsceedit issued by banks.
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1.15 Capital and Operating Cost

The capital cost (CAPEX) and operating cost (OPEX) estimates were developed in Q1 2026 in U.S. dollars (US$).
SAGAYIIGSa INB o0lFaSR 2y 0dzRAISOI NEB -lodze databake? ghd Bfordedzbyl Jt S
l dza Sy 02 Q& S E LIS Nger@tifrd $ NFtNBmMericd. A YA £ | NJ

1.15.1 Capital Cost Estimate

The capital cost estimate was developed in Q1 2026 to target a level of accurd®¢wto +50%, which aligns with an
Association for the Advancement of Cost Engineering International (AACE International) Class 5 level estimate. Tt
CAPEX estimate inclusléhe following:

9 Initial capital cost to design, construct, and commission the mine, process plants, and supporting facilities and
infrastructure

9 Sustainingapital to construct and commission equipment replacement and other major capital expenses expected
after commercial production commences

9 Closurecosts associated with reclaimation of the project site after operations have ceased

The initial, sustaining, and total costs of the project are summarized by major ar€ablei-7.

Tablel-7:  Capital Cost Summary

WBS Description Capital Cost (US$M) Sustaining Cost (US$M) Total Cost (US$M)
1000 Mining 194 1,171 1,365
2000 Crushing 48 60 109
3000 Sulfide Process 915 776 1,692
4000 Oxide Process 16 46 63
5000 Waste Rock Storage & TMF 208 515 723
6000 Onsite Infrastructure 139 9 148
7000 Offsite Infrastructure 43 366 409
Total Direct Costs 1,563 2,944 4,507
8000 Indirects 382 27 409
9000 Provisions 448 136 584
10000 hgySNRa /2aida 41 - 41
Total Capital Cost 2,434 3,107 5,541
Note:

1. Totals may not match due to rounding
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1.15.2 Operating Cost Estimate

The operating cost estimate was developed in Q1 2026 to target a level of accurd@Yeab +50%, which aligns with

an Assaociation for the Advancement of Cost Engineering International (AACE International) Class 5 level estimate. Tl
OPEX estimate for ¢hproject includes expenses incurred by the mine, process plant, and administration of the
operation (G&Acosty. A summary of the mining, processing, and G&A operational costs by LOM total cost and unit
cost (US$/ton) is imablel-8.

Tablel-8:  Operating Cost Summary

Cost Area LOM Total (US$M) US$/ton milled % of Total
Mining 8,6832 6.91 315
Process 18,245 14.52 66.1
G&A 664 0.53 24
Total 27,592 21.96 100
Note:

1. Totals may not match due to rounding
2. Includes 10% contingency

1.16 Economic Analysis

1.16.1 Economic Summary

The results of the economic analysis discussed in this section represent fdos&idg information as defined under
U.S. securities law. The results depend on inputs that are subject to a number of known and unknown risks,
uncertainties and other factorthat may cause actual results to differ materially from those presented here.

Information that is forwareooking includes:

mineral resource estimates

assumed commodity prices and exchange rates

proposed mine production plan

projected mining and process recovery rates

assumptions as to mining dilution

capital and operating cost estimates and working capital requirements

assumptions as to closure costs and closure requirements

=A =4 =/ =4 =4 =4 -4 =

assumptions as to environmental, permitting and social consideration and risks.

Hycroft Mine Project Page 17
S-K 1300 Technical Report Summary and Initial Assessment with Economic Analysis May 14, 2026




Ausenco HYCROFT

Additional risks to the forwartboking information includg

1 changedo costs of production from what is assumed

9 unrecognizedenvironmental risks

1 unanticipatedreclamation expenses

1 unexpectedvariations in quantity of mineralized material, grade or recovery rates

1 geotechnicabr hydrogeological considerations differing from what was assumed

9 failure of mining methods to operate as anticipated

9 failure of plant, equipment or processes to operate as anticipated

1 changedo assumptions as to the availability of electrical power, and the power rates used in the operating cost
estimates and financial analysis

9 ability to maintain the socidicenseto operate

9 accidentslabordisputes and other risks of the mining industry

1 changedo interest rates

1 changedo tax rates and availability of allowances for depreciation and amortization.

The economic analysis wampleted assuming a 5% discount rate. The ja® NPV discounted at 5% is
US$5,43Million; the IRR is 18.9%, and payback period is 4.3 years. On-tapdtsis, the NPV discounted at 5% is
US$4,344million, the IRR is 16.9%, and the payback period is 4.7 years. A summary of project economics is listed il
Tablel-9.

Readers are cautioned that the assessment is preliminary in nature and there is no certainty that the economic
assessment will be realized. However, it does not include any inferred mineral resources
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Table1l-9:  Economic Analysis Summary

Value

General Inputs

LOM Production

Gold Price US$/oz 3,600
Silver Price US$/oz 48.00
Discount Rate % 5.0

Refining, Royalties

Total Mineralized Material Mined kst 1,496,134
Total Waste Mined kst 2,320,719
Average Strip Ratio W:0 1.55
Life of Mine years 50.5
Total Mill Feed Processed kst 1,046,284
Average Mill Feed Grade (Au) oz/st 0.012
Average Mill Feed Grade (Ag) oz/st 0.43
Total Leach Material Processed kst 210,010
Average Leach Feed Grade (Au) oz/st 0.005
Average Leach Feed Grade (Ag) oz/st 0.12
Total Recovered Gold koz 10,476
Total Recovered Silver koz 349,208
Average Mill Feed Gold Recovery % 82.8
Average Mill Feed Silver Recovery % 77.5
Average Leach Gold Recovery % 40.0
Average Leach Silver Recovery % 12.0
Life of Mine Payable Gold Production koz 10,424
Life of Mine Payable Silver Production koz 347,462
Life of Mine Payable Gold Equivalent Production koz 15,057

LOM Operating Costs

Gold Payable % 99.5
Silver Payable % 99.5
NSR Royalty % NSR 2.14
Refining CostsAu US$/oz 5.00
Refining CostsAg US$/oz 0.50

Capital Costs

Mining Cost US$/st mined 2.28
Mining Cost US$/st processed 6.91
Processing Cost US$/st processed 14.52
G&A Cost US$/st processed 0.53
Total Operating Cost US$/st processed 21.96
Cash Costs US$/0z AuEq 1,924
Al-In Sustaining Cost US$/oz AuEq 2,147

Initial Capital US$M 2,434
Sustaining Capital US$M 3,107
Closure Costs US$M 243

PreTax NPV (5%) US$M 5,437
PreTax IRR % 18.9
PreTax Payback years 4.3
PostTax NPV (5%) US$M 4,344
PostTax IRR % 16.9
PostTax Payback years 4.7

Notes:

1. Cash costs consist of mining costs, processing costs;levieeG&A and refining charges and royalties

2. AISC includes cash costs plus sustaining capital and closure costs
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1.16.2 Sensitivity Analysis

A sensitivity analysis was conducted on the base case NPV and IRR of the project using the following variables: discot
rate, head grade, recovery, total operating cost, initial capital cost, as well as silver and gold prices, which were
encompassed in single variable, metal price.

As shown irFigurel-1, the sensitivity analysis revealed that the project is most sensitive to changes in metal price,
head grade, and recovery

Figurel-1: PostTax Sensitivity Analysis Results
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1.17 Conclusions

Hycroft, in conjunction with IMC, developed the Hycroft deposit block model based on 5,813 drillholes with 516,901
drill intervals amounting to 2,668,616 ft of drilling. The model was assembled by Ryan Rodney, C.P.G. of Hycroft. IM
worked with Hycroft andeviewed the final model. IMC is the qualified firm for the statement of mineral resources
with John Marek, P.E., acting as the Engineer of Record.

Previous metallurgical testwork programs conducted on the Hycroft sulfide deposit consisted of a series of
comminution, flotation, concentrate oxidation, and cyanide leaching tests on mineralized materials, flotation tailings,
and oxidized sulfide conceriies.

Comminution testworkindicatesthat the Hycroft mineralization exhibits very high rock competency. Flotation
testwork, conducted at grind sizef Pgo of 85 um, under acidicconditions(pH of 4.7) using strong nosselective
sulfide collectorsdemonstrated improved flotation performance. Flotation residence time wastified as a key
parameter, and optimized test conditions targeted a mass pull of approximately 22% to 25%, resuitirggdableAu

and Ag recoveries.

Metallurgical testwork conducted between 2021 and 2025 indicates that the Hycroft sulfide mineralization can be
processed using a flotation and POX flowsheet. Flotation optimization resulted in improved gold and silver recoveries
and POX test results supp the application of POX followed by hot cure, lime boil, and cyanide leaching for treatment
of the pyrite concentrate.

The MRE statement was developed using a conventional compatsrd block model. Each block was evaluated to
determine the net return from the following two processes:

1 ROM cyanide heap leaching and Met@howe of oxide and some transition materials.

1 Milling, Flotation, POX, Hot Cure, and Lime Boil followed by Cyanide Leach and@/ewdl of sulfide and some
transition materials.

The Initial Assessment indicates that the selected developrhastthe potential to support economic extraction of
the Hycroft mineral resources based the study adopted for mining, processing, infrastructure, capital and operating
costs, and commodity prices. The economic analysis demonstrates positive project econdomvever, project value
remains sensitive to key factors including metal prices, metallurgical performance, cepitalestimates, and
operating assumptions. Additional metallurgical ttesrk, engineering refinement, and economictimpization are
recommended in the next study phase to reduce uncertainty and improve confidence in project outcomes.

1.18 Recommendations

Recommendations cover the discipline areas of exploration and resource model refinement, mineral processing anc
metallurgical testing, and overall project configuration to support the evaluation at the PFS level. The total
recommended budget estimate to owplete the programs is22,050,000.

Hycroft Mine Project Page 21
S-K 1300 Technical Report Summary and Initial Assessment with Economic Analysis May 14, 2026




Ausenco HYCROFT

2 INTRODUCTION

2.1 Introduction

This technical report summary (TRS) summarizes the results of an initial assessment with an economic aiysis (1A
for the Mine located in northwestern Nevada. The work has been prepared at the request of Hycroft Mining Holding
Corporation (Hycroft). ThTRS follows the requirements and outline as described in the. US Securities and Exchange
Commission Code of Federal Regulations, Subpart 229¢1B&¥elosure by Registrants Engaged in Mining operations
(SK 1300). This TRS has been completed by Audemgioeering South USA (Ausenco), Hycroft, Independent Mining
Consultants, Inc. (IMC) and WestLand Engineering & Environmental Serviceka(id)eétollectively, the Report
Authors).

The updated statement of mineral resources reflects information developed through 2025.

This TRS supersedes all previous technical studies, including the TRS filed on EDGAR und€oRdamudry 21,
2026

The MRE is based on information provided by Hycroft which has been checked and validated wherever possible b
IMC. The MRE is based on information provided by Hycroft. IMC, an independent third party with necessary relevan
experience, has checked and dalied the MRE wherever possible, and is assuming responsibility for the published
MRE.

2.2 Terms of Reference

Some sections of this report were published previously as part of a previous technical report summanyéitadhity

2026 (the 203 TRS) and are listed below in Section2.6he sections of these reports which were utilized have been
reviewed by both IMC and Ausenco in sufficient detail so that the Qualified Persons (QPs) at IMC and Ausenco hay
assumed responsibility for this work.

Hycroft staff have provided all requested information and have worked with Ausenco, IMC and Westland Engineering
in an open and transparent manner throughout the Project period.

All units of measurement irhts reportare inUS customaruynitsandcurrencies are expressedlimited Stateslollars
(symbol:US$ or currencylUSD), unless otherwise stated®recious metal grades are presented in units of troy ounces
per short ton (oz/ton. The @casional use of neblS customarynits will be clearly noted and explained in text when
they occur. Tons mean short tons of 2,000 |bs, Ktons means 1,000 short tons.

This TRS presents the MRE for the Hydvbifte (the Mine), and an economic analysis based on pressure oxidation
(POX) for sulfide material and Heap Leaching for oxide material. Transitional material may be processed by eithe
process.
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Mineral resources are reported in accordance with1SKO.

2.3 Qualified Persons

Below is a list of the firms that acted as QPs in the preparation of this TRS:

1 Ausenco Engineering USAuthinc. is responsible farectionsl.1, 1.2, 1.81.11, 1.12, 1.131.15, 1.16, 1.17, 1.18,
2.1-2.4.1,2.52.7,10, 14-16, 181-18.23, 18.2.418.27, 18.2.8.2183.2, 18.3.4, 18.3.5, 19, 22.1, 22.5, 227.12,
22.13.1.3,22.13.1:22.13.1.7, 22.13.2, 2213.24, 22.132.5, 23.1, 23.4, 23.624and 25.

9 Hycroft is responsible for sectiods3-1.7,1.153-9, 12, 20, 22.22.4, 22.13.1.1, 22.13.1.2, 22.13.22B,1-23.3
and24.

1 Independent Mining Consultants, Inc. is responsiblesémtionsl.9, 1.10,1.15, 1.18, 2.4.2, 11, 188.2.3, 18.2.8.1,
18.3.1, 18.3.3, 22.6, 22.13.1.4, 22.13.2.3, 23.1, 23.5and 24

1 WestLand Engineering & Environmental Services, Inc., is responsible for $etioh7 an®4.

2.4 Site Visits and Scope of Personal Inspection

241 Site inspection for Jonathan Cooper

l dzaSy 02Qa vt W2yl GKIyYy [/ 22LNE tod9yITJods O2YLX SGSR I &
the existing infrastructure.

24.2 Site inspection for John Marek

La/ Qa vt I Wzxénpletedlakitd Jishn Augds & 2021, to review the existing core and logs.

2.5 Effective Dates
The overall effective datef this reportis May 14 2026.

2.6 Information Sources and References

26.1 General
The authors sourced information from documents listed in the References section of this report (Section 24).

The eports and documents listed in Section 2.6.2 and Section 25 of this Reporalseused to support preparation
of the TRS.

Hycroft Mine Project Page 23
S-K 1300 Technical Report Summary and Initial Assessment with Economic Analysis May 14, 2026




Ausenco HYCROFT

2.6.2 PreviousTechnical Reports

Hycroft previously filed the followingchnical reports

9 Hycroft Technical Report Summary and Initial Assessment, NevadaPteBared by Awsico Engineering South
USAInc for Hycroft Mining Holding CorporatioBffective date: January 21, 2026

1 Initial Assessment Technical Report Summemboldt and Pershing Counti€separed by Ausenco Engineering
USA South Inc for Hycroft Mining Holding Corporatiffective date: March 27, 2023.

9 Technical Report Summary of Initial Assessment on the Hycroft Mine, Nevada, United States of. Rnegdcad
by Ausenco Engineering USA South Inc for Hycroft MitihdingCorporation, Effective date: February 18, 2022.

9 Hycroft ProjeciTechnical Report Summary: Heap Leaching Feasibility, WidgemuccaNevada, USArepared

by M3Engineering & Technolo@orp for Hycroft Mining Corporatio&ffective date: July 31, 2019.
|l @ONRBFlO O2YLX SGSR (KS F2ft26Ay3a (§SOKyYyAOI {101 SBrddsdf A Y
Disclosure for Mineral Projects and which are available on the SEDAR website (www.SEDARplus.ca)

1 Hycroft ProjectNI 43101 Technical Repomill Expansion Feasibility Study, Winnemucca, Nevada, USA. Prepared
by M3 Engineering & Technology Corp. for Allied Nevada Gold Corp. Effective date: November 03, 2014.

2.7 Currency, Units, Abbreviations and Definitions

All units of measurement in this report atdS customaryand all currencies are expressed in US dollars (symbol: US$;
currency: USD) unless otherwise stated. Contained gold metal is expressed as troy ounces (0z), where 1 ozg= 31.103¢
All material tons are expressed as dry tons unless stated otherwisé ofdisbreviations and acronyms is provided in
Table2-1, and units of measurement are listedTiable2-2.

Table2-1:  Abbreviations and Acronyms

Abbreviation | Description
AAL American Assay Laboratories
AAO atmospheric alkaline oxidation
AAS atomic absorption spectroscopy
AES atomic emission spectrometry
Allied Nevada Allied Nevada Gold Corp.
AR agua regia
Ag Silver
ALS Auld Lang Syne formation
Au Gold
Ausenco Ausenco Engineering USA South Inc.
Az Azimuth
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Abbreviation Description
BLM Bureau of Land Management
BWi bond ball mill work index
CCD countercurrent decantation
CNI Call & Nicholas, Inc.
CWi bond crusher work index
DDH diamond drill hole
DSHA deterministic seismic hazard assessment
EA Environmental Assessment
EDGAR Electronic Data Gathering, Analysis, and Retrieval
FA fire assay
FPCP Final Permanent Closure Plan
G&A general and administration
HLF Heap leach facility
Hycroft Hycroft Mining Holding Corporation
1A initial assessment
ICP inductively coupled plasma
ID2 inverse distance squared
ID3 inverse distance cubed
IMC Independent Mining Consultants, Inc.
IAEA Initial assessment with economic analysis
IP induced polarization
ISO International Organization for Standardization
LECO Laboratory Equipment Corporation
LOM life of mine
LWIR Longwave Infrared
LTI lost time incident
M3 M3 Engineering and Technology Corp
MRE mineral resource estimate
MS mass spectrometry
MWWAI Michael W. West and Associates Inc.
NDEP Nevada Division of Environmental Protection
NDOW Nevada Department of Wildlife
NDWR Nevada Division of Water Resources
NEPA National Environmental Policy Act
NN nearest neighbor
NSR net smelter return
OES optical emission spectrometry
POX pressure oxidation
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Abbreviation | Description
QA/QC quality assurance/quality control
QP qualified person (as defined in National Instrument}4BL)
RC reverse circulation drilling
ROM run-of-mine
RPEE reasonable prospects for economic extraction
RQD rock quality designation
SD standard deviation
SEC Securities and Exchange Commission
SHLF South Heap Leach Facility
SK 1300 US Securities and Exchange Commission Rukkn§ubpart 1300
SRK SRK Consulting (US) Inc.
SS sulfide sulfur
SWIR Shortwave Infrared
the Mine Hycroft Mine
TMF tailings management facility
TRIFR Total Recordable Incident Frequency Rate
TRS technical report summary
TSG Tertiary Suur Group
USGS United States Geological Survey
USFWS US Fish and Wildlife Service
Westland WestLand Engineering & Environmental Services, Inc.
WSP WSP Global Inc.
Table2-2:  Units of Measurement
Unit | Description
pm micrometer
Ac acre
Asl above sea level
Axb hardness of ore in term of impact breakage, unitless
B billion
Bgs below ground surface
Bton billion short tons
°C Celsius
Cfs cubic feet per second
D day
°F fahrenheit
ft feet
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Unit Description

ft/a feet per year

GWh/a gigawatthours per year
g gram (unit of weight)

gal gallon

galla gallons per year

gal/min gallons per minute

g/ton, gm/ton grams pershortton

Hp horsepower

hr hour

in inch

infa inches per year

kg kilogram

km kilometer

K Square kilometer

kt kilotonne (1,000 metric tonnes)
ktons kilo short tons

kv kilovolt

kWh/ton kilowattzhours per ton

Ib pound

M million

masl Meters above sea level
mi mile

mi2 square mile

mm millimeters

mph miles per hour

Mt million tonnes

Mtons million short tons
Mtons/a million short tongper year
min. minute

Moz million troy ounces

MW megawatt

oz troy ounce

oz/ton troy ounces per short ton
pcf pounds per cubic foot
ppm parts per million

ppt parts per trillion

psig pressure per square inch
shifts/a shifts per year
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Unit Description

t metric tonne (1,000 kg)

t/d tonnes per day

ton short ton (2,000 poundg

ton/a short tons per year

ton/d short tons per day

tn short ton

TSS total suspended solids

units/a units per year

USs$, UsD United States dollars (symbol; currency)
US$/a United States dollarper year

US$/ton United States dollarper short ton

wt/wt weight percent

% percent
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3 PROPERTY DESCRIPTION

3.1 Introduction

The Mine is an existing gold and silver operation located 54 miles west of Winnemucca in Humboldt County anc
Pershing County, Nevada, as showRkigure3-1. The Site is accessible via Nevada State Route 49 (Jungo Road), an all
weather, unpaved road that is maintained by Humboldt County and Hycroft. A majogwesst railway runs
immediately adjacent to the property.

The Mine property straddles Townships 34, 35, 35% and 36 north and Ranges 28, 29 and 30 east (MDB&M) with &
F LILINREAYLEF OGS tFGAGdZRS nncpHQ y2NIK yR f2y3AidzRS mmyc
Mountains on the eastern edgef the Black Rock Desert.

The Mine property was consolidated through multiple transactions over several years and is described below. Some
unpatented mining claims overlap other Hycroft patented and unpatented mining claims to ensure there are no
fractional claim gaps. Existing figgees on site include two administration buildings, a mobile maintenance shop, a light
vehicle maintenance shop, a warehouse, an assay laboratory, three heap leachQradgot, North, and Brimstone,
primary, secondary and tertiary crushing systems Merrill-Crowe process plants and a refinery. It is considered that
existing components of the mine property would be utilized for future development. The Mine operates under permit
authorization from the Bureau of Land Management (BLM), Nevada Divisianwironmental Protection (NDEP),
Nevada Department of Wildlife (NDOW), Nevada Division of Water Resources (NDWR) and County Agefities.
effectivedate of this report, Hycroft has approximately 52 employees.

3.2 Property and Title in Jurisdiction

TheMine is owned and managed by Hycroft Resources and Development, LLC, a wholly owned subsidiary of Hycro
Mining Holding Corporation.
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Figure3-1:  Hycroft Mine Location Map

Source: Nevada Bureau of Mines, 2023

3.3 Project Ownership

Theproperty containing theMine property consists of 25 private parcels with patented claims totaling approximately
1,855 acres, along with 3,249 unpatented mining claims covering approximately 62,298 acres, for a combined total o
are no fractional
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There are 30 unpatented placer claims, and 3,219 unpatented lode claims are in Humboldt County and Pershing
County, Nevada as follows:

T36N, R29E, Sections: 28, 32, 33

T36N, R30E, Sections: 19;38

T35 1/2N, R29E, Sections: 25, 26, 35, 36
T35N, R29E, Sections311015, 2128, 3136
T35N, R30E, Sectionsi@, 1523, 2536
T34N, R28E, Sections: 1, 2, 11, 12, 13
T34N, R29E, Sections28, 33

=A =4 =/ =4 =4 =4 -4 =4

T34N, R30E, Sectionsi2, 1720, 29, 30
The 25 private patented claims are located in Humboldt County and Pershing County, Nevada as follows:

i T35N, R29E, Sections: 24, 25, 35, 36
M T35N, R30E, Sections: 19, 30, 31
M T34N, R29E, Sections: 1, 2

The mining claim package is depictedrigure3-2. Individual mining claims for each township range and section are
presented in Appendix A Patented Claims and Appendix;BJnpatented ClaimsThe project centroids definedin
the following mine grid coordinates: 51500 N and 20500 E.

This point is located central to all mine facilities. The project centroid shall be used to reference all other locations
within one mile.

Much of the project area is located on gnrveyed public and private land for which the sections, ranges, and
townships listed above have been interpolated. Patented claims have been surveyed (Wilson, 2008; Prenn, 2006). Th
following is a list of land ggiisitions/transactions made over the years which constitute the entire Hycroft land claim
package and has been assembled through a series of transactions.

The Crofoot property and approximately 3,500 acres of claims were acquired by Vista in 1985. The Crofoot property
originally held under lease, is owned by Hycroft. The Crofoot royalty was terminated January 7, 2026. The Lewi
property and approximately 800 acres of claims were acquired by Vista in early 1987. In 2006, approximately 13,100
acres of additional claims were staked by Vista. These claims are contiguous or proximate to the original Crofoot an
Lewis claims.

From 2007 through 2015, Hycroft staked additional lode mining claims contiguous to existing Hycroft claims that covel
approximately 37,373 acres. Some of these lode claims overlap existing placer claims.
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Payment of annual claim maintenance and holding fees to the BLM and Humboldt and Pershing Counties and paymer
of annual real property taxes for patented claims in Humboldt and Pershing Counties are made every third quarter
(Q3). Payments are current thrgh the 20252026 claim years, with US$724,095 paid for 22226. Payment of
annual claim maintenance and holding fees and real property taxes are required to continue to hold the Hycroft
property in good standing from. BLM annual maintenance fees fanslare due not later than September 1 of each
year. Humboldt and Pershing County State annual holding fees beginning September 1 of each year are due no late
than November 1 of each year. Annual real property taxes for patented claims in Humboldt ahith@ &sunties are

due August 31 of the following year.

Hycroft controls all surface and mineral rights within the Hycroft MRE area. No further land acquisition is required for
the operation of the mine and contemplated processing facilities.

Figure3-3 shows the property layout including site facilities, mine workings, leach pads and waste dumps.

3.4 Property Agreements

Table3-1 shows the royalty amount and other annual land holding costs.

Table3-1: Hycroft Annual Land Holding Costs

Month Due Lessor Type Amount
Monthly Sprott Royalty Net Smelter Return Royalty 1.5% NSR
AugustOctober US BLM, Humboldt & Pershing Counties Claim Fees US$24,095

Note:
1. The Sprott royalty is equal to 1.5% of Net Smelter Returns (NSR) free and clear of withholding taxes or similar taxes.
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Figure3-2:  Claim Map
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Figure3-3:  Current Property and Facilities Layout (2025)
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3.5 Surface Rights

Hycroft controls all surface and mineral rights within the HydktfREarea. No further land acquisition is required for
the operation of the mine and contemplated processing facilities.

3.6 Water Rights

Hycroft controls 16 separate wateight permits administered by the NDWR. These permits are held in ownership
either by Hycroft, or by other private parties and leased to Hycroft. Water resources to support the Mine are controlled
under 14 permits in thélack Rock Desert Basin totaling 20,414.9 -8¢ee(6.65 billiongal/d). Two of these water
permits are outside the Black Rock Desert Hydrographic Basin and used to support construction maintenance of Jung
Road with Humboldt County.

3.7 Liabilities and Encumbrances

The consolidated financial statements of Hycroft Mining Holding Corporation set forth its material liabilities as of the
date of such financial statements. The assets of Hycroft Mining Holding Corporation and its subsidiaries (collectively
the Company) & subject to encumbrances and obligations, including encumbrances and obligations under and
associated with the Sprott Royalty Agreement dated May 29, 2020, by and between the Company and Sprott Private
Resource Lending Il (Co) Inc.

3.8 Environmental Considerations

Gold production began on the property in 1983 and continued through 1985 when Standard Slag opened the Lewis
Mine. There was a brief gap in mining until Hycroft acquired the Lewis Mine and the Crofoot claims and recommencec
mining in 1988. Mining operatiancontinued until 1998 when mining was placed on standby due to low metal prices.
Process operations continued until 2004 when the property was placed on care and maintenance.

Efforts began in 2003 to update the Reclamation Plan, associated cost estimate, and related amount of surety bonc
posted with the BLM. During the years 2011 and 2012, Hycroft increased collateral account balances to suppor
additional surety bonds for thdenefit of the BLM. These additional surety bonds allowed Hycroft to continue
operations at the Mine and to expand exploration activities outside of the Mine. In 2011, Hycroft received a
reimbursement of US$0.5 million related to reclamation costs thatbesh paid out.

In January 2014, the BLM approved an updated reclamation cost estimate allowing for the phased bonding of the
expansion activities. The required bond amount was lowered from US$63 million to US$58.3 million. Hycroft has
Surface Management Surety Bonds witisurance companies that meet the financial requirements of the BLM to
comply with the total requirement of US$58.3 million as detailed in the September 2013 reclamation cost estimate
that requested the phasing of the mill expansion activities. Additlgnkllycroft has posted a bond with the BLM in the
amount of US$0.6 million for the adjacent water supply well field, well field monitoring and exploration within the
project boundary. Hycroft has US&4million in restricted cash for collateral for these bonds.
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The Hycroft area has been surveyed for surface water resources, including Waters of the United States, biologice
resources, cultural resources, and groundwater resources. The Golden Eagle (Aquila chrysaetos) is known to occl
adjacent to the Hycroft Prog. Hycroft is working with the BLM and the US Fish and Wildlife Service (USFWS) in the
management of this species.

3.9 Safety Considerations

The operation of the Mine is subject to regulation by the Federal Mine Safety and Health Administration (MSHA) under
the Federal Mine Safety and Health Act of 1977 (the Mine Act). MSHA inspects the Mine on a regular basis and issu
various citations andrders when it believes a violation has occurred under the Mine Act. In years ending 2024 and
HAHPpXZ FFAOSNI YdzAf GALX S AyalLlSodiAiazyazr a{l! KIa QyplatdrS R V :
under section 104(a) of the Mine Act. Théwave been no fines including citations and orders issued to contractors for
the year endindvay 1, 2026

Hycroft mandated mine safety and health programs include employee and contractor training, risk management,
workplace inspection, emergency response, accident investigation, and program auditing with a goal to have zera
workplace injuries and occupation#lhess. In 2023, Hycroft implemented multifunctional workplace inspections and
monthly employee engagement sessions. As a result, Hycroft has now operated for three consecutive years at a 0.
Total Recordable Incident Frequency Rate (TRIFR) and achiearetl.4 million hours without a Lost Time Incident
O[¢LOD ¢KS aAiySQahowrsworked indudinglcantractdtswas0.0Mdy ¥, 2026

3.10 Permitting Considerations

The Mine operates under permit authorizations from the BLM, NDEP, NDOW, and NDWR. All operating anc
environmental permits, approved by the BLM, NDEP, NDOW and NDWR, are in good standing for mining operation:
Table3-2 summarizes the operating permits whilable3-3 shows the miscellaneous permits for the property.

Table3-2:  Hycroft Operating Permits
Operating Permits Issuing Agency Number Status
Plan of Operations BLM NVNO064641 Current
Eagle Take Permit USFWS MB90099B0 Current
Mercury Operating Permit to Construct NDER BAPC AP10412255 Current
Class | Air Quality Operating Permit to Construg NDER BAPC AP10412974 Incorporated into the Class Il AQQC
Class | Air Quality Operating Permit to Construg NDER BAPC AP10413344 Incorporated into the Class Il AQQC
Class | Air Quality Operating Permit NDER BAPC AP10412964 Current
Permit to Operate a Public Water System NDER BSDW HU-086412NTNC Current
Class Il Air Quality Permit NDER BAPC AP10410334.05 Current
Water Pollution Control Permi€rofoot Project NDER BMRR NEV60013 Current
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Operating Permits Issuing Agency Number Status
Water Pollution Control PermBrimstone Project NDER BMRR NEV94114 Current (Application Shield)
Bioremediation Facility Permit NDER BMRR GNV0419951GP15 S”persecdoerirzf F\f\é ?:r?; Pollution
Reclamation Permit NDER BMRR 134 In Renewal
’;)/Ig:lr:ﬁ General Stormwater Pollution Preventiq NDER BWPC R300000: MSWL77 Current
Class Il Landfill Waiver NDER BSMM SWW346 Current
Artificial Pond Permit (Brimstone Process Pond NDOW HUO019¢ S503626 Current
Artificial Pond Permit (Crofoot Process Ponds) NDOW HUO009¢ 39469 Current
Artificial Pond Permit (North Process Ponds) NDOW HU02239468 Current
Artificial Pond Permit (Stage 1 Ponds) NDOW HU02240377 Current
General Onsite Sewage Disposal System NDER BWPC GNEVOSDS09 Current
Dam Safety Permit (Crofoot Process Ponds) NDWR J273 Current
Dam Safety Permit (Brimstone Leach Event Poi NDWR J683 Current
Dam Safety Permit (North Leach Event Ponds) NDWR J687 Current
Dam Safety Permit (Stage 1 Event Ponds) NDWR Pending
Hazardous Materials Storage Permit NVM‘:’ltrifarire 8250 Current
Special Use Permit Pershing County SUP 104 Current
Special Use Permit Humboldt County UH12-04 Current

Table3-3: Hycroft Miscellaneous Permits
Operating Permits Issuing Agency Number Status

Microwave Repeater; Sec. 29, 30 BLM NVN46292 Current
ROW Wells/Pipeline/Power Line; Sec. 3 BLM NVN46564 Current
ROW 2 Wells/Pipeline/Power Line BLM NVN46959 Current
ROW RoadndWaterline (Old Man camp to Lewis) BLM NVN39119 Current
ROW Crofoot pipeline BLM NVN44999 Current
ROW 24 kV Aerial Powerline, Lewis/Floka BLM NVN54893 Current
Kamma Peak Station FCC WNER344 Current
Sulfur Mine Station FCC WNER345 Current
Winnemucca Mountain Station FCC WNER346 Current
Base Statiomnd45 Mobile Units FCC WNKK336 Current
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Operating and miscellaneous permits that require annual maintenance fees are shdahl@3-4. Fixed annual fees

are required for storm water and public drinking water system permits based upon the current Nevada regulatory
structure. The other annual fees are based on annual mining production, quantities and types of chemicals stored or
site, exsting and permitted surface disturbance, and the level of actual and permitted air emissions. The variable fees
shown are based upon the 2025 operational conditions.

Table3-4: Hycroft Miscellaneous Permits

Permit and Fee Description Annual Amount (US$)

Air Quality Operating Permit AP108334.05 Fees are incorporated into title V permit.
Air Quality Operating Permit AP102255 $16,958
Air Quality Operating Permit AP102964 $47,448
Reclamation Permit $37,811
Nevada Radioactive Material License $2,000
Stormwater Permit $1,000
Artificial Pond Permit $31,625
Water Pollution Control Permit NEV94114 $66,000
Water Pollution Control Permit NEV60013 $60,000
State Fire Marshal $210
Public Drinking Water System $391
Septic System Permits $750
Toxic Release Inventory Annual Fee $5,500
Nevada Li5as License $795
Total $270,488

Hycroft currently holds six Right-Way (ROW) leases with two exploration notices with the BLM, as describadlm
3-5 along with fees and renewals.

Table3-5: Rightof-Way Payment and Renewal Schedule

Annual Payment Amount

ROW Number (estimated) Payment Date Expiration Date
NVN46292 $125 01/01/2025 12/31/2048
NVN46564 $100 01/01/2025 12/31/2046
NVN46959 $610 01/01/2025 In Renewal
NVN39119 $427 01/01/2025 In Renewal
NVN44999 $279 01/01/2025 In Renewal
NVN54893 $200 01/01/2025 In Renewal
Hycroft Mine Project Page 38
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3.10.1  Hycroft Expansion Permitting and Timelines

Hycroft submitted a Plan of Operations for an expansion of its heap leach facilities, open pits and waste rock facilitie:
to the BLM in April 2010. A major modification to the State Water Pollution Control Permit was submitted in 2011 for
the process compuaents that included engineering design reports from Golder AssociategGolder) The permit
modification was issued in August 2012. An amended Plan of Operations that included a rail spur, open pit expansiol
and processing complex was submitted to tBeM in August 2012. The BLM determined that an Environmental
Assessment (EA) was required, deemed the Plan of Operations complete, and initiated public scoping in Decembe
2012. In March 2013, NV Energy submitted a ROW application for the power lineatess@dth the Hycroft Mill. The

BLM determined that this action should be analyzed with the Hycroft EA. Approval was received in December 2014
The permits required to construct and operate the crushing system and to begin mill construction were regeived i
2012. The air quality permit for operation of a mill was submitted in December 2012, and issuance was received in late
2013.

The Plan of Operations for a rail spur, open pit expansion and processing complex, that included a tailings managemet
facility (TMF) and expanded Heap Leach Facility (HLF), was completed in December 2014, with the BLM issuance of
Record of Decision #porizing the proposed action received in January 2015. A major modification to the State Water
Pollution Control Permit was submitted in 2011 for the process components that included engineering design reports
from Golder. The permit modification was issliin August 2012. All other permits required for the heap leach
expansion have been received.

A Plan of Operations for an alternate TMF, mining below the water table and expanded facilities was submitted to the
BLM in April 2014. The BLM determined that a Supplemental Environmental Impact Statement (SEIS) was required.

October 2019, the BLM isad a record of decision on the SEIS permitting the new TMF location, expanded facilities

and deeper pit depths.

In December 2010, Hycroft submitted a minor modification to the NDEP which proposed increasing the permitted
processing rate from 10 to 12 Mtons/a. This modification was approved in February 2011. In May 2011, Hycroft
proposed a major modification to builel new heap leach pad on the site of the closed Lewis pad and to increase the
processing rate to 30 Mtons/a. This modification was approved by the NDEP in December 2011. In January of 201:
Hycroft submitted another major modification to construct a heapdh facility on the south extent of the property.

The facility was referred to as the South Heap Leach Facility (SHLF). Around the same time, Hycroft submitted
modification proposing to add both a north and south processing area, increasing the Benastdh ewis heap leach

pads permitted height to 400 ft, and increasing the permitted processing rate to 36 Mtons/a of ore. Both modifications
were approved by the NDEP in September 2012. Later, in December 2012, Hycroft submitted a minor modificatior
proposing to add a MerrdCrowe facility at the North Process Area. NDEP approved this modification in May 2013. In
March of 2013, Hycroft submitted another modification to construct a combined heap leach and tailings storage facility
(TMB, referred to as the South Processing Complex (SPC), in the same location as the previously permitted SHLF. T
SPC uses the new SHLF, constructed in a horseshoe shape, to provide the embankment for the Southwest TMF locat
in the central portion of the ew SHLF. Also, asrpaf this modification, Hycroft proposed the construction of a mill

and related facilities for processing highade ore at an approximate throughput of 65,000 tons per day (ton/d) during
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Phase 1 to a final phase capacity of 132,000 ton/d. Tailings were proposed to be pumped to the TMF at the SPC. The
2013 major modifications were approved by NDEP in August 2017.

In September 2014, Hycroft submitted a minor modification to expand the Brimdtlmnéh HLF to the southeast by
approximately 80 acres including an additional Event Pond at the existing North Area-Glewil facility. NDEP
approved these minor modificetns in March 2015.

In April 2019, Hycroft submitted a major modification to construct a new heap leach facility named Hycroft Heap Leach
Facility Stage 1 (Stage 1 HLF) north of the North Processing Facility. The Stage 1 HLF will have a storage volume o
Mtons and is theifst stage of the larger facility (Hycroft HLF) with a storage capacity of 550 Mtons. The ultimate
footprint of the Hycroft HLF will cover approximately 925 acres, with the Stage 1 footprint covering approximately 390
acres that includes ponds, channeledaoads. Of this area, 234 acres will be lined with geomembrane along with the
HLF pad comprising 204 of these acres. Pregnant solution collected from the pad will be pumped to the existing Nortt
Merrill-Crowe process facility for precious metals recov@iye barren solution from the North Merrirowe facility

will then be returned to the top of each lift and applied over a designated cell area using a drip and sprinkler system.
The major modification was approved by NDEP in July 2020.

Currently, Hycroft has all permits required to restart the Mine and recently received the Federal Record of Decision for
the Phase Il Environmental Impact Statement supporting the life of mine (LOM) pit development.

Received Record of Decision from BLM for Environmental Impact Statement (23100

9 Current operating plan is fully permitted
1 Existing operating permits will be amended as new facilities/infrastructure are required
1 EIS allows flexibility:
0 Expanded pits
o Construction of a TMF to the south of the property, if needed
1 Phase 1 of the new leach pad is permitted

1 Phase 1A of the new leach pad has completed earthwork andd@ghity polyethylene (HDPE) liner installation.
A media cover has been added to protect the porous multimedia protective layer. Collection ponds are in place.
Electrical switch gear, instrumeatton, and pumps are in storage and will be added during construction restart.
No mineralized ore has been added to the pad. Phase 1B of the new leach pad and future phases will be planne
for construction from cash flows when needed.

Any future expansion activities recommended in this TRS will require multiple federal, state and local permits. The
USFWS will require modification to the Golden Eagle Take Permit for the NE TMF and extensions of the South (Vorte
Dump.
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3.10.2 Crofoot Heap Leach Facility Closure

In 2023, NDEP asked Hycroft to update the 2017 Final Permanent Closure Plan (FPPC). Hycroft complied with tt
request and a new FPPC was submitted. The updated plan includes schedule of compliance (SOC) items al
incorporates current regulations. Thereeasix items in this plan. SOC Items 1 (Stormwater Controls), 2 (Heap Leach
DrainDown Channel), 3 (Update Monitoring Plan), 4 (Water Quality Evaluation Report), SOC Item 5 (updating FPCF
and 6 (Investigation of trend for Wells-8B, SP24, and SR5). NDEP has accepted and approved SOC Items 2 (Heap
Leach Draifbown Channel) and Item 3 (Update Monitoring Plan). The other items are still under review.

Construction of a drakdown collection system was completed in 2012. In 2024 and 2025, Hycroft completed steps to
regrade the pad in preparation for closure. Hycroft will continue taeatour the pad, as necessary for surface water
management; apply medm, where required; and reseed the pad to complete the closure process. Hycroft is working
in conjunction with NDEP, who will issue the final closure approval letter once these activities are reviewed and
accepted.

3.11 Social License Considerations

Social and community impacts have been considered and evaluated in the National Environmental Policy Act (NEP/
process. Potentially affected Native American tribes, tribal organizations, and/or individuals are consulted during the
preparation of all plarmmendments to advise on proposed projects that may influence cultural sites, resources, and
traditional activities. Potential community impacts on the existing population and demographics, income, employment,
economy, public finance, housing, communityiliies, and community services are also evaluated during NEPA review
LINPOSadaSad ¢KSNBE INBE OdzNNByidfte y2 az20Alt 2N O2YYdzyAl
resources.

3.12 ProjectRisksand Uncertainties

Timely filings and payments are required to maintain title and rights to claims, water rights and permits. Hycroft
maintains processes and controls to ensure timely filings and payments. Changing regulations or failure to make timel
filings and paymentsra significant risks to maintaining environmental access or ability to perform the permitted and
authorized work on the property.
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4 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE
AND PHYSIOGRAPHY

4.1 Physiography

Hycroft is situated on the eastern edge of the Black Rock Desert and on the western flank of the Kamma Mountain:
between Winnemucca and Gerlach, Nevada. The site is characterized by flat, prehistoric lakebed-disseatdd
topography with moderately sep slopes. Topographic relief within the project area is 1,900 feet (ft). The elevation
ranges from 4,100 fibove sea levain the western side to 6,000 &ibove sea levain the eastern side. The climate in

the mine area is arid. Vegetation consists thosf sagebrush, rabbit brush, and surface grass. Scattered pinon and
juniper trees occur along slopes in the higher parts of the property.

4.2 Accessibility

Hycroft and its related facilities are located 54 miles west of Winnemucca, Nevada along State Road No. 49 (Jung
Road), a good quality, unpaved road. Access is also possible from Gerlach via Jungo Road, Imlay or Lovelock by
roads intersecting Intersti S yn® 2 AyySyYdzO0F A& F O2YYSNOALIE 0O2YYdz .
employees are likely to reside. Winnemucca is 164 miles northeast of Reno, Nevada. The town is served by
transcontinental railroad and has a small public airport amete are adequate boarding rooms and dining facilities.

4.3 Climate

The climate at the Mine is classified as arid, with an average precipitation of 7.7 inches p@nAg@awhich occurs
during the winter and spring months. Winds are generally light with occasional dust or sandstorms, particularly in the

spring.

Temperatures are moderate during the summer, ranging fromMfsat night to above 9t and averaging 8t 95 °F
during the day. Winter temperatures average Z0at night and 40F during the day. The average range between the
highest and lowest daily temperatures is 30 to°Bbwith strong surface heating during the day and rapid nighttime
cooling due to the dry ailWVinter nights cardrop well below freezing, but daytime highs are usually above freezing.
Winter snowpack is light, and snow does not nafiy present logistical problemddycroft has not reported
experiencing major delays in production due to inclement weather aaddessiblgsearround.

4.4 Local Resources and Infrastructure

Existing infrastructure at the Mine consists of the following: a truck shop, a maintenance building, a laboratory, ore
crushing facilities, an administration building, and other servédated structures. Power is supplied to the site from
nearby power hes that are fed directly from the main power grid and there is a modern communications system
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including cellular connections. Potable water is sourced from a well located approximately one mile south of the
Crofoot Heap. A major eagtest railway passes adjacent to the Hycroft property.

Figure4-1:  Onsite Lab, Admin, Maintenance, Truck Shop, and Warehouse

-

Figured4-2:  Crusher and Conveyor Belt Circuit

——

Source: Hycroft, 2025

Hycroft Mine Project Page 43
S-K 1300 Technical Report Summary and Initial Assessment with Economic Analysis May 14, 2026




Ausenco om0 "N

Figure4-3:  North Merrill-Crowe Facility
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Source: Hycroft, 2025

Figure4-4: Stage 1 Heap Leach Pad and Ponds Along Jungo Road

Source: Hycroft, 2025
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The Mine is in a weknown mining jurisdiction near several towns including Winnemucca, Gerlach and Lovelock. The
alAySQa ¢g2N] F2NOS LINAYIFNARfe fABSa Ay 2AyySydzOOlF 61 dzyo

Initial surveys indicated that the town of Winnemucca has the required infrastructure (sdrattiongterm rooming

and boarding facilities, dining establishments, shopping, emergency services, schools, etc.) to support the maximun
workforce and dependentsThe Mine has always been successful in filling positions with qualified mining personnel
from all over the country.

Currently, the Mine operates thregater wells that are located four to five miles west of the mine, and a single potable
well. These four production wells are the main sources of water for the mine site. All water rights are within the Black
Rock Desert Hydrographic Basin, a recently desigrizsth. Water rights are shown Trable4-1.

Hycroft controls sufficient land position and water rights to support its planned facilities and process water demands.

Table4-1: Hycroft Water Wells and Permitted Yearly Consumption

Application No. Permit Diversion Limit (cfs) Annual Appropriation Limit (acrét)

81228 14.83 T34N R29E S3
81226 3.2 724.79 T35N R29E S31
81225 3.2 303.43 T35N R29E S31
81227 2.0 1,448 T35N R29E S31
81224 2.0 1,448 T34N R28E S1
81408 54 3,890 T35N R29E S31
81409 54 3,890 T35N R29E S31
84477 0.3 177.9 T35N R29E S31
82274 10 4,096 T35N R29E S31
82355 3.3 2,050 T35N R29E S31
82356 5.6 3,415 T34N R28E S1
Total 40.8 21,457.95 =

A fully developed project will include plans to develop access and haul roads to new processing facilities, a TMF, an
additional waste rock storage dumps. Furthermore, the development of a rail spur is recommended off the existing ralil
line for the receipof grinding media, fuel, reagents, and other supplies.

A power study needs to be conducted to upgrade the existing power at the site to support a fully developed processing
plant.
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4.5 Seismicity

In 2012, Michael W. West and Associates Inc. (MWWAI) completed a review of the Hycroft deterministic seismic hazar
assessment (DSHA). MWWAI concluded that historical seismicity in the vicinity of the site is low to moderate with no
relation to mapped faul 3 ® b2 Fl dzZ Ga Ay GKS LINRB2SOG FNBIF NB Of
association of instrumentally recorded earthquakes in the last approximately 50 years. MWWAI stated that a
comparison of the United States Geological Survey (Us@8hal probabilistic seismic hazard model to deterministic

and probabilistic floating earthquake peak ground accelerations (PGAs) show reasonable agreement. MWWA
recommends the use of the deterministic and probabilistic PGAs presented in the DSHA.
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5 HISTORY

5.1 Regional History

The earliest recorded mining in the Sulfur District, where the Mine is located, began in the late 1800s following the
discovery of significant native sulfur deposits (Couch and Carpenter, 1943; Wilden, 1964). Mining of native sulfur wa:
sporadic from 190@o 1950 with over 181,488 tons of sulfur ore, grading approximateg®® sulfur, mined and

milled (McLean, 1991).

In addition to sulfur, higlgrade Ag mineralization, consisting of nearly pure seams of cerargyrite (AgCl), was discovered
in 1908 at Camel Hill (Vandenburg, 1938). Assays up to 3,439 oz/ton Ag and 0.362 oz/ton Au were reported (Jone:
1921). Ag mining caad in 1912 with an estimated 165,375 Ag ounces produced. Minor Ag mining also occurred along
the East Fault at the Snyder Adit, and Ag samples as high as 66 oz/ton (Friberg, 1980) and 29 oz/ton (Bates, 2001) we
reported.

During the First World War (1914 to 1918), three 6 to 8 ft wide veins of nearly pure alunite were mined in the southern
part of the Sulfur District (Clark, 1918). In 1931, several hundred tons of alunite were mined as a soil additive (Fultor
& Smith, 1932). Vandenburg estimated that 454 tons of alunite was shipped to the west coast to be used as fertilizer
(Vandenburg, 1938). From 1941 to 1943, cinnabar was mined from small pits in the exposed acid leach zone (Baile
1944). Total mercury prodtion duringthis period is estimated at 1,900 lbs. (McLean, 1991).

5.2 Property Exploration History

In 1966, the Great American Minerals Company began extensive exploration for native sulfur in the regional area of
the Mine. Approximately 200 shallow holes were drilled, and numerous trenches were dug (Friberg, 1980). In 1974,
Duval drilled 20 holes on ¢hproperty in search of a Frastype sulfur deposit (Wallace, 1980). Duval found no
evidence of a sulfur deposit at depth but did report elevated Au and Ag values. Duval drilled two core hdles(DC
DG2) and 18 rotary holes (BRthrough 20) (Ware,489).

In 1977, the Cordex Syndicate mapped and itk sampled the property. They concluded that there was potential
for bulk tonnage as a lograde precious metal deposit. In 1978, Homestake became interested in the property,
recognizing similarities with thiglcLaughlin hot springs deposit in California. Homestake completed surface sampling
and exploration drilling during 1981982, and although successful in defining an oxide gold/silver mineral deposit,
they forfeited the property in 1982.

53 Production

Mining at the Mine began in 1983 with a small heap leach operation known as the Lewis Mine. In 1987, Vista acquire
the Lewis Mine and in 1988, they acquired the Crofoot Mine. The Mine was comprised of various open pits on the
property (e.g., the Bay, SduCentral, Boneyard, Gap and Historic-€ugits along the Central Zone and Brimstone)
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and produced approximately 1.2 million ounces (Moz) of Au and 2.5 Moz of Ag from 1983 to December 1998 when the
operations were suspended due to low Au prices at the time (<$300/0z). An additional 58,700 ounces of Au were
produced from the leaching and gimg of the heap leach pads from 1999 through 2004, after the mine had been
placed on a care and maintenance program. The remaining leasehold interest in the Lewis property was purchased b
Vista in December 2005, in consideration of the US$5.1 M paymeniiting in the elimination of the 5% NSR royalty

on Au and 7.5% NSR royalty on Ag.

CdZNI KSNJ AYF2NXI A2y 2y (GKS LINRPRdAzOGA2Y KAal2NR 2F (K
Lewis Mine was crushed and stacked on the Lewis leach pads in theceottial part of the Sulfur District.
Approximately 259.2 Mtons of ore thia gold grade averaging 0.014 oz/ton was mined from 1983 to 2019, beginning
with ore mined from the Lewis Mine, followed by ore mined from the Bay, South Central, Boneyard, Gap and Historic
Cut4 pits, and finally the north end of the Brimstone pit, puothg over 2.082 Moz of Au.

The Crofoot leach pad (Pads 1 and 2) were constructed in 1987, and Pad 3 in 1992. Ore was placed on Pad 1 from 1¢
to 1997, on Pad 2 from 1989 to 1997, and on Pad 3 from 1993 to 1997. Solutions from these pads were treated in the
Crofoot MerrillCrowe plat located on the northeast side of Pad 1.

Production from the Brimstone pit was placed on the Brimstone pad (Pads 4 and 5)-asmime (ROM). Pad 4,
constructed just south of the old Lewis pad, was completed in 1996. Loading of Pads 4 and 5 commenced in Octobe
1996 and July 1997, respectively2,800 gallon per minute (gal/min) Mern@irowe leach solution plant (the Brimstone
Plant) was completed and put into operation in February 1997. The plant treated solutions from Pad 4. Pad 5 solution:
were treated in the older Crofoot plant.

In May 2007, the Nevadaased holdings of Vista were spun out into Allied Nevada Gold Corp. The Mine was included
as part of the transfer of ownership allowing Allied Nevada to explore, expand, and develop the resources at Hycroft.

Ly {SLGSYOSNI Hants !'ftftASR bSOIRIQa .2INR 2F 5ANBOG?2
December 2008, the Mine had produced its first doré which was shipped to an offsite refinery for final processing,
yielding Au and Ag bulliorllied Nevada received a construction permit for the Brimstone Refinery in 2008, and
construction was completed in June of 2009. By the end of 2009, the Mine was achieving the forecasted ore productior
capacity. In 2010, the mine began an expansion progtdiich included the construction of a 21,000 gal/min Merrill
Crowe processing plant, a thretage crushing facility and upgrades to their solution pumping capacity. With the
construction of the North leach pad complete in 2013, the total leach pad suaf@eeat the Mine site had increased

to over 20 million ft including the Brimstone and Lewis leach pads. Allied Nevada filed for bankruptcy on March 10,
2015, and active mining ceased in June 2015 due to low metal prices. Leaching of the mined orérgptiinawgh

2018.

On October 22, 2015, Allied Nevada emerged from its financial restructuring and changed its name to Hycroft Mining
Corporation. On May 29, 2020, Hycroft Mining Corporation completed a business combination with a publicly trade
special purpose acquisitiommpany (SPAC). Following the closing of the transaction, the SPAC changed its name to
Hycroft Mining Holding Corporation.
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In late 2018, Hycroft began construction of Phase 1 of the Jungo Leach Pad to expand process capacity for anticipate
heap leach material. Additionally, Hycroft began preparing the mine for a restart. Active mining began again in April
2019 to November 1®021, transition ore was placed on the existing leach pads. Sulfide materials, when encountered
during active mining, were set aside for future processing.

In November 2021, Hycroft suspended mining operations to refocus resources on metallurgical test work and
exploration. Final construction of Phase 1 of the Jungo Leach Pad was suspended, and protective media cover materi
was placed on the multimedia lineElectrical, instrumentation, and pumping equipment were placed in covered
storage for a future restart.

¢KS FyydzZ t alFfSa LINPRdJdzZOSR FNRY (GKS aiAySQa KSIFLI fSI OK
and 629,904 oz Ag. There have been no gold or silver commodity sales since 2022.
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6 GEOLOGICAL SETTING, MINERALIZATION, AND DEPOSIT

6.1 Geological Setting

Section 6 has been written and updated by Alex Davidson;Rfiegident of Exploration of Hycroft Resources and
Development LLC and approved by IMC (Independent Mining Consultants). aNt@rdsparty consulting firm with
people who can act as a qualified perdonthis section.

The Hycroft deposit is a leaulfidation, epithermal, hot springs system that contains Au and Ag mineralization.
Radiometric dating of adularia (potassium feldspar) indicate that the main phase of Au and Ag mineralization formed
approximately four milliolyears ago (Ebert, S.W., & Rye, R.O. (1997)) when hydrothermal fluids were fed upward along
high angle, normal faults. Legrade Au and Ag mineralization wasaeposited with silica and potassium feldspar
throughout porous rock types.

A subsequent drop in permeability, due to sealing of the system, led to over pressuring and subsequent repeated
hydrothermal brecciation. Additional precious metal mineralization was deposited during this event as breccia zones,
veins, and sulfide flooding

Au and Ag mineralization was followed (0.7 to 4.0 million years ago, (Ebert, SW., & Rye, R.O. (1997)) by an inten:
event of high sulfidation acid leaching of the mineralized volcanic rocks coincident with a regional water table drop.
This allowed steamdated sulfur gases to condense into sulfuric acid and leach the upper portion of the mineralized
rocks.

Oxidation of sulfide mineralization occurs to variable depths over the deposit, depending upon proximity to faults,
extent of acid leaching, and depth to water table. Sulfide content through the deposit is variable from 0 to 20%.

6.1.1 Regional Geology

The Mine is located on the western flank of the Kamma Mountains in the Basin and Range physiographic province c
northwestern Nevada. The Kamma Mountains were formed during Miocene to Quaternary Epoch from the uplift of
Jurassic basement rock and emplacernef Tertiary volcanic and sedimentary rocks. The stratigraphy along the
western flank of the range is down dropped to the west, along a series of north to northeast striking normal faults.
These faults served as conduits of hydrothermal fluids that diégbshe Hycroft mineralization.

6.1.2 Local Geology

The Hycroft property consists of Tertiary to recent age, faaittrolled, lowsulfidation Au zones that occur over an
area measuring approximately three miles in a nqsiuth direction by two miles in an egstest direction. The zones

are hosted in volaaic rock eruptive breccias, flows and conglomerates associated with the Tertiary Kamma Volcanics
and sand to conglomeratic debris flows associated with the TertiafurSaioup (TSG).
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Younger rocks at the mine are Tertiary conglomerate, siltstone and fanglomerate of the Grdup (locally termed
Camel Conglomerate). These rocks are comprised of sediment eroded from the underlying Kamma Volcanics an
Jurassic Auld Lang Syne (ALS) Formation. The Gubup is divided into three main units: a claspported coarse
conglomerate, a matrisupported conglomerate, and an underlying tuffaceous lake sediment. This unit outcrops
throughout the mine site with increasing thickness to the west.

The older Kamma Group is exposed throughout the Kamma Mountains east of the Central Fault. It underlies the Came
Conglomerate (TCM). The volcanic package is comprised of siliceous to intermediate tuffs, coarse grained volcan
clastics, fanglomerates, gotion breccias and massive to flow banded rhyolites.

The Jurassic ALS Formation underlies the Kamma volcanic package. This formation consists of a thin bedded
laminated siltstone, with calcite cementing. ALS is exposed approximately three miles east of the deposit and is
encountered only at depth in diiilg at Hycroft. A generalized stratigraphic column for the Hycroft deposit area is
presented inFigure6-1. This stratigraphic column illustrates the formations of volcanic origin that host the deposit
with notations for lithologies in each formatiofheTCM of the TSG has been broken out as a separate rock, in addition
to those shown irFigure6-1. The sukgroup of the TSG references lakebed sediments that are distinct from the TCM.

Figure6-1:  Stratigraphic Column for Hycroft Deposit Area

Agein Symbol
Period Mega- snd Map Description and Thickness
annum (Ma) Color
? o€ .
2 gey e Quaternary Alluvium
8 NER
- Tem, Tertiary Sulfur Group:
£ = Alluvial Gravels
‘_% P Tsg s Camel Conglomerate 0-400 ft
= "y *  Water-lain tuffaceous sediments 50-3,000 ft
=
Basin and Range Faulting
Tertiary Kamma Mountain Volcanics
1,400-2,500 feet thick or more
Tk *  Volcaniclastic breccia/ conglomerate
> *  Massive Rhyolite
e = = Ash Fall Tuff
K - = Lithic Tuff
= Banded Rhyolite
— o~ Fault Contact or Unconformity
" 2 Auld Lang Syne Formation
§ o la Up to 300 feet intersected in drilling; over 25,000 feet thick regionally
=2 = Base not exposed in Project area

Source: SRK, 2019
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Six major nortiortheast trending, west dipping, normal fault zones appear to broadly control the distribution of
alteration as shown iRigure6-2. From west to east, these fault zones are referred to as the Range, West Splay, Central,
Break, Albert, and East Faults. These major structures divaym stratigraphy and affect the distribution of alteration

and mineralization. A poshineral basin bounicig fault (not pictured) appears to border TCM and the adjacent
Pleistocene Lahontan Lake sediments in the Black Rock Desert. Based on geophysics, this structure is approximat
one to two miles west of the mine site. There are several@asst trendingstructures that appear to provide post
mineral offset to the deposit. These form a series of horst and grabens within the deposit footprint.

Figure6-2 is a mine grid northooking section through the Mine showing structures and volcanic rock stratigraphy.
There are also several other parallel fault zones that may have a significant impact on the localization of mineralization
The depth of oxide and nexd sulfide/oxide Au and Ag mineralization vary considerably throughout the area. Alteration

at the deposit is dominated by acid leaching, silicification, argilization, and propylitization.

Figure6-2:

Simplified EastWest Cross Sectiofhroughthe Hycroft Mine¢ Section 40600 N

v

TR =3 &
- E:
. alluvium

West

0oy

. als

camel

kamma

I +A800f
. tsg-seds )

Current ‘rnpngraprlgiL

7
)

Brimstone Pit
Ve

] "’

Central Pit

Albert Fit ‘

A\
-

'3
%

S,

Range
West Splay|Fit
—

Ci
r——=ENtral F)y

—_—
— |
—_—
— ]
By o S
—

nnnnnnnnnnnnnn

18500

:::::::

zzsmE a30m0 €

+18500€

Source: Hycroft, 2025

6.2 Mineralization and Alteration

The Hycroft deposit is broken into five major zones based on geology, mineralization, and alteration. These include
Brimstone, Vortex, Central, Bay, and Camel. The boundaries are typically major faults, namely Break, East, and Rar

Faults. Continuity is gicturally controlled and disseminated in each of these areas.
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Detailed geologic work by previous owners at Hycroft identified several hydrothermal alteration events. However, for
resource estimation purposes, the following four alteration types have been interpreted and assigned to the block
model:

9 Acid Leaclt Associated with the upper portion of the epithermal vent. Native Sulfur is common in this area and
the original protolith has been obliterated with a white clay alteration.

1 Propyliticg Propylitic altered material is generally found in the volcanic rocks of the Kamma Mountains. Although
it is occasionally interpreted within the mineralized zone of the deposit.

91 Argillicg A pervasive alteration of both TCMs and the Kamma Volcanics clay minerals have replaced the origina
potassium feldspars and other minerals.

9 Silicicg Silica flooding is associated with the mineralization processes at Hycroft.

Propylitic is generally barren or nearly so. It has been lumped with the argillic alteration units for grade estimation and
assignment.

Silicic alteration generally has better grade than the surrounding argillic and is mechanically more robust.

Oxidation has occurred across the deposit to variable depth depending on the structural preparation and available
acidic ground water. The oxidized material has been the historical ore for heap leaching at Hycroft. This study include:
ROM leaching of lowgrade mineralization and flotation of mineralization with sufficient pyrite and other sulfides to
generate a gold and silver rich concentrate for further processing.

6.2.1 Brimstone

Brimstone is approximately ¥ mile wideMB and approximately 1 mile long® and sits between the East Fault and
Albert Fault. The stratigraphy (depth) at Brimstone includes up to 100 ft of alluvium, underlain by Camel Conglomerate
rocks (O ft to 400tj, and Kamma volcanic rocks. ALS has been drilled at depth and is in fault contact (East Fault) as we
as unconformably with the overlying Kamma Volcanics. The Brimstone deposit is hosted primarily by Kamma volcani
rocks in the hanging wall of the Ed&ult. The volcanic rocks are principally eruption breccias, tuffs, rhyolites, and
volcanic rocks proximal to vents, and overlie deformed and metamorphosed shale, sandstone, and siltstone of the AL

group.

At Brimstone, the East Fault is a nartbrtheast striking, west dipping, normal fault with repeated episodes of
movement, including approximately 150 to 200 ft of alluvial offset. Where exposed in the Brimstone pit, the fault
clearly shows steep normal mement, with slickensides that plunge 80° to 85°. At depth the fault shallows to 45° to
60° and may merge with the Central and Break Faults. The fault may have originally served as a conduit to hydrotherm:
fluids.

North of the Brimstone deposit, the eastest trending Ramp Fault appears to dodrop favorable stratigraphy.
Condemnation drilling of the leach pad to the north has shown only local zones of weak Au and Ag mineralization. Tc
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the south, the Brimstone Zone transitions to the Vortex Zone, with no apparent change in stratigraphy, but changes to
alteration zonation.

Host rocks were highly altered by at least four phases of alteration. The relatively porous conglomerate and breccias
were preferentially acid leached by late stage steaming hydrothermal acid vapors. Acid leach alteration extends to
depths of 700 ft in somareas of the Brimstone deposit indicating that the water table was present below the base of
the acid leached zone. A siliceous layer (basal acid leach), up to tens of feet thick, occurs at the base of the acid lea
material. Underlying the acid leaclgins a layer of hydrothermal clay alteration, followed by silica potassium feldspar
alteration. Pervasive silicification, veining and hydrothermal brecciation are generally found in the rhyolites and
breccias.

Zones of silicification of varying thickness, oriented parallel to the East Fault, are present in the footwall zonearAlterati
extends approximately 1,000 ft from the fault into the footwall, with pervasive silicification and quartz veining
dominant.

Au and Ag are spatially associated with fracture and brezmidrolled chalcedony sulfide mineralization. A subsequent
acid alteration event produced the current distribution of oxidized and transition sulfide/oxide ore. The lower acid
leach material host Au and Ag mineralization, as does the underlying silicified and veined volcanics.

Drilling through 2024 has shown that highade silver mineralization hosted in quartz/clay veins extends to a depth of
over 1,800 ft in the Brimstone Zone. The higlade silver veins have little to no association with gold, indicating gold
and silver wee deposited at different times. Petrography with support from geochemistry indicates some of the high
grade silver mineralization is potentially related to an intermediate sulfidation system and proximal to a magmatic fluid
source. Mineralization thicknesd the highgrade is highly variable but generally less than 100 ft thick (true width) and
the broader overall Brimstone mineralization is 200 to 1,500 ft thick, and both mineralization styles remain open to
the west toward the Break Fault. The main phademineralization in the higlgrade silver is naumannite and
argentotetrahedrite with inclusions of chalcopyrite, clausthite, and galena.

6.2.2 Vortex

Vortex area is approximately % mile wideVi and approximately 1 mile long®) and sits east of the Albert Fault.

The stratigraphy (depth) in the Vortex Zone is correlative with those at the Brimstone Zone immediately to the north.
Camel Conglomerate underlain by tuffs, volcanic clastics, fanglomerates, and rhyolites of the Kamma Volcanics. The
ALS is present in the footwall of the East Fault and appears to be in stratigraphic contact with the Kamma Volcanics.

The upper elevation at Vortex is hydrothermally clay (kaolinite) altered. Acid leaching is less prominent than in
Brimstone and is focused primarily along the East Fault. Strong silicification has been observed to depths greater tha
1,500 ft. At least fouhydrothermal mineralizing events are present, as evidenced by crosscutting vein and breccia
relationships. Propylitic and/or clay alteration extends outboard of the silicification. The alteration within the
Brimstone pit is depicted iRigure6-3.

The mineralization at Vortex is of both vein and disseminated types, with brecciated and altered rhyolite rocks and
volcanic clastics acting as favorable hosts. In addition to Au mineralizationgiaidd Ag has been encountered at
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Vortex; with values ranging from 10 to 647 oz/ton. The predominant Ag minerals are miargyrite, and selenostephanite
with inclusions of argentotetrahedrite, naumannite occurring both in veins, disseminated and coarse grains along
fractures. Petrography angeochemistry support the lowulfidation epithermal style of mineralization.

Oxide mineralization is present at a depth of approximately 500 ft bgs, with sulfide mineralization extending to
2,500ft bgs. Mineralization thickness (true width) is 1,000 to 1,800 ft thick. Banded quartz veins with boetyraign

Ag and Au have been noted in core. Drilling to date indicates that thegnagte zones are both high angle banded
guartz veins and a more extsive flat lying, massive quartz zone containing visible pyrargyrite and miargyrite.

Figure6-3:  Vortex Alteration CrossSection¢ 40600 N
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6.2.3 Bay

Bay area is approximately ¥ mile wideWft and approximately 1.5 miles long-8Y and sits north of the Camel Pit.
Mineralization in Bay is hosted by gentle, west dipping Camel Conglomerate. Botsugpstted and matrix
supported conglomerate rocks htamineralization. The basal rock type is tuffaceous lake sediments, composed-of fine
grained clay with minor layers of gravel and conglomerate extending to a depth greater than 1,100 ft. Mineralization
is primarily bedding controlled, with the Range andhi€a Faults as the main feeders. The Break Fault may also have
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zoning controls but is poorly drilled in this zone. Mineralized siliceous hot spring sinters have been historically mined
indicating that this deposit represents the uppeiost levels of a hot spring hydrothermal system.

The predominant alteration type at Bay is silicification. Acid leach alteration in the area is relatively minor and occurs
along high angle structures as seerfrigure6-4. Clay alteration of the underlying lacustrine sediments is also noted in
limited drillholes and is lllitsmectite dominated. Strong oxidation is present in the upper portion of the silicified zone.

Au and Ag mineralization is associated with flat lying Camel Conglomerate, above the lacustrine lake sediments
Mineralization thickness (true width) is 20 to 250 ft thick at Bay and 50 to 300 ft thick at Boneyard. This zone transitions
into the upper zonef mineralization at Central. Bay and Boneyard remain open to the north and east.

Figure6-4: Bay Geologic CrosSection at 5030
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6.2.4 Central

Central area is approximately ¥2 mile widéNEand approximately 1 mile long{® and sits between Central Fault

and West Splay Fault. Central geology is similar in nature to that of Bay, with mineralization and alteration fed by high
angle faults and &ctures, with dominant lateral fluid flow through the porous conglomerate rocks of tHarSatoup.

Camel Conglomerate units are underlain by lacustrine sediments. However, the lacustrine units thin dramatically to
the south, with less than 50 ft of theaterial noted south of Historic Gdt Pit.

The Central fault movement is unknown, but extends at least 2,000 ft, with recent reactivation in the quaternary (50
to 150 ft), as demonstrated by offset in the alluvium. The Range Fault to the west may provide an additional boundary,
although drill datas limited at this time. Alteration along the Central Zone is consistent with the alteration found at
Bay. Acid leach alteration is stronger and more widespread than at Bay and is extensive in the southern portion of the
zone. The acid leaching overlielicied conglomerate rocks, except along the immediate trace of the Central Fault
where silicification dominates as the alteration type as sedfignire6-4. Acid leach material has mostly been mined
through and very little still exists in this area. Oxidation extends downward approximately 400 ft. Underlying the
silicification and acid leaching are illisenectite clay altered and clay dominant lacustrine sesits. Hot spring sinter
deposits have not been observed.

Au and Ag mineralization is associated with favorable stratigraphic horizons in the Camel Conglomerate, with an uppe
and lower zone noted in drilling, separated by a nqsthuth striking, east dipping clay layer. Mineralization remains
open to the west, pst the Range Fault, and at depth (>1,400 ft). Mineralization thickness (true width) in the upper
zone is 50 to 300 ft thick, while the lower zone ranges from 300 to 1,200 ft thick and remains open at depth. The
mineralization zone is contiguous to the Y&t and Brimstone Zones to the east, and the Camel Hill/ Historié @iit

zones to the south.

6.2.5 Camel

Camel area is approximately ¥ mile wideNJEand approximately %2 mile long-8Y. Conglomerate is the dominant
lithology at Camel. The conglomerates appear to extend to depth in this zone, with only thin lake sediments drilled to
date. The lack of lake d&enents can be attributed to either the Camel Fault or facies changes along a shoreline. The
Camel Fault is an eagvtest trending fault, with dowsdrop to the south, which is presently poorly defined by drilling.

Alteration in the Camel area is predominantly comprised of silicification and clay alteration. Hydrothermal clays,
overlying silicified conglomerate rocks, and basal ifiiteectite clay altered rocks are present. Acid leaching in the area

is relatively nmor, especially with respect to the intensity and amount in the Central Zone area immediately to the
northeast.

Mineralization in Camel is hosted by conglomerate rocks and occurs as both disseminated Au and Ag associated wi
pyrite and marcasite, and highgrade veins, including Ag bearing pyrargyrite veins. Mineralization thickness (true
width) is 20@1,100 ft thick, extends to depths greater than 1,400 ft, and remains open at depth. Oxidation extends to
depths greater than 200 ft and an area of intense oxidized mordenite alteration is present between the Histéric Cut
Pit and Camel. Mineralization remains opertlie south, west and at depth. Mineralization is also open to the west of
Camel and to the south towards Hades Fault.
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6.3 Deposit Types

The Hycroft deposit is generally an epithermal, Hewifidation hot springs depositFigure 6-5). Au and Ag
mineralization are noted as both disseminated and vein controlled.

Figure6-5: Generalized Epithermal Diagram
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7 EXPLORATION

7.1 Exploration

Section 7 has been written and updated by Alex Davidson, Vice President of Exploration of Hycroft and approved b
IMC. IMC is a thirgarty consulting firm with people who can act as a qualified person for this section. Hycroft has
conducted geophysical steys, soil and roeckhip sampling programs, field mapping, historical data compilation, and
regional reconnaissance at the site. These efforts are designed to improve the understanding of known mineralization.
as well as provide data for further explorai of the greater property positian

7.2 Geological Mapping

Field mapping was historically and is currently carried out in all active mine areas. Mapping focuses on structure,
bedding, joints, lithology, and alteration. The near mine data is incorporated into the-thneensional geology model,

while the regionalvork is focused on defining exploration targets for future drilling. A regional geology map covering
the land position was compiled in 2012. Regional exploration data from Homestake, LAC Minerals, USX, HRDI, al
others has been compiled from both-irouseand public data sources. Approximately 250 drillholes, various soil and
rock chip locations and results, and various field maps have been identified at present

7.3 Geophysics

The land position has been surveyed with both gravity and induced polarity (IP) geophysical techniques by Hycroft. Th
current groundbased gravity survey covers approximately 130 square miles, centered on the mine site. Gravity
indicates several structutéeatures and density changes that offer potential exploration targets.

Ground induced polarization (IP) surveys were run over the mine site and Vortex in 2007 and extended outward in
2011 to cover approximately 24 square miles. The survey results focus on chargeability anomalies, that potentially
identify sulfide material (approximately 1.5%) at depth, and resistivity anomalies, that potentially identify silicification

at depth. Results have identified and confirm additional exploration targets suggested by the other geophysical
methods.

An additional 568ine kilometers of IP were collected in four phases during the 2023 and 2024 exploration seasons
which extended several of the lines from the previous surveys. The data from the new IP lines were incorporated into
Voxel models which incled historical IP data. The results from the survey focused on both chargeability and resistivity

anomalies.

In 2022 a hyperspectral imaging flyover of the Hycroft was conducted by SpecTIR Advanced Hyperspectral Solution
Both longwave infrared (LWIR) and shortwave infrared (SWIR) imaging were collected with the intent of helping
identify key minerals on the siaice to focus reconnaissance mapping and soils programs. Total flyover grid was
1,200km?.
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7.4 Soil Sampling

A soil sampling grid was conducted over the Vortex and Brimstone areas historically (1,797 samples) and was extende
approximately 5,200 ft north and 29,600 ft south of the mine in 22012 (1,834 samples). The soil sampling program
was conducted primagil along the East Fault exposure, which is a primarycorgrolling feature at Vortex and
Brimstone. Results, using Au, Ag, arsenic, and antimony, indicate potential exploration targets to the south of the
Vortex area. At present this work has identifiexveral target areas. Au values range from 0 to 0.027 oz/ton, while Ag
values range from 0 to 3.7 oz/ton. Soil samples are taken on an evenly spaced grid (approxiraietetOgrid
spacing), and screened for coarse material and vilogdvn material, resultig in a fraction between 2 mm and 180 um
being prepped for analysis. These samples are considered representative of local soil geochemistry and are used |
guide the regional exploration effort.

7.5 RockChip Sampling

Rockchip sampling has been conducted both historically in the active mine area, and on a regional bags (2007
present). A database of 2,416 samples has been compiled, covering the greater land position. Using Au, Ag, arseni
and other elements, explorain targets have been developed both north and south of the current mine.-Bupk
samples have been taken on most outcrops, with a focus on alteration and potential mineralization. These samples are
used as a guide to exploration and are point sampleg.onl

An additional 206 rockhip samples were collected in the 2023 and 2024 exploration season within the mine area and

immediately east of the mine area. The gold values include 22 samples greater than 0.03 oz/ton Au, and two sample:
greater than 0.23 oz/torAu. These samples were collected in mineralized structures in the Bay Pit highwall. Silver

values include 16 samples greater than 0.58 oz/ton Ag and two samples greater than 5.9 oz/ton Ag (maximum
15.20z/ton Ag). These samples were collected in mineralized structures in the Brimstone pit highwall and were not
collected on a grid.

7.6 Drilling

7.6.1 Introduction

The Hycroft drill history covers the period from 1982 through 2024 and includes 6,024 holes, representing 2{814,546
of drilling. Some of those holes are water wells or are outside the resource model area and were not applied to MRE
The drillhole collar locations are showrFigure7-1. At this time, there are 5,813 drillholes in the resource model area

of which 188 have been drilled to define stockpiles or the Crofoot leach pad. Section 11 provides a more detailed
breakdown of the amount of drilling and assaying used in the mineral resonodeling.
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7.6.2 Exploration Drilling

Exploration drilling was started in 1974 by Duval Corporation, which was evaluating the property for atyrasch
sulfur deposit and the copper potential. Although native sulfur appeared to be limited to the acid leach zone, Au and
Ag mineralization wasiscovered at depth, with the deepest hole completed to 2,000 ft. Duval concluded that the
property did not have large scale sulfur potential. Twenty drillholes (9,726 ft) were completed on the project. Hycroft
does not have access to the Duval Corporatialiing data and therefore is not a part of the Hycroft database.

Homestake (1982), using their McLaughlin deposit as a model, completed 96 RC drillholes totaling 16,537 ft, primaril
in the Bay and Boneyard areas. Shallow oxide Au mineralization was discovered, but Homestake declined th
opportunity. Crofoot and AmericaSlag then proceeded to acquire the property rights and initiated ssoale oxide

heap leach mining at Central and Bay in 1983. Homestake also completed 8 core holes during this timeframe, but colle
location data has not been located.

Hycroft gained control of the district in 1985 and drilled 3,212 exploration holes, totaling 965,552 ft, between 1985
and 1999. The bulk of this drilling was shallow and focused on oxide Au mineralization at Central, Bay and Brimstone

In 2005, Canyon Resources completed 33 drillholes totaling 13,275 ft of RC drilling. These were completed primarily i
the Brimstone pit area.

Hycroft commenced systematic exploration and resource development drilling starting in 2006. Drilling was focused
on oxide resource delineation, sulfide resource definition, sulfide exploration, condemnation drilling for facilities, Ag
data and both geotdmnical and metallurgical core samples. Between -B2086 and August 31, 2016, Hycroft
completed 1,970 exploration holes, totaling approximately 1.45 miftion

A combination of rotary, RC and core drilling techniques has been utilized to verify the nature and extent of
mineralization. Most samples have been collected using RC drilling methods on 5 ft sample intervals. RC drilling utilize
4.5 to 5.5Qt00ling. Deeper drilling is conducted with diamond drilling, using PQ, HQ and NQ tooling. This practice
continued through 2013. Since 2013, an RC drilling program was completed in 2014, and a metallurgical core prograr
with six drillholes was completed 2017. Vaiwus protocols applied to drilling by Hycroft are consistent with industry
standards and the resulting data is of good quality for use in the Hycroft model. Shallow drillholes to sample heap
material were completed with sonic coring. The 2018 sonic driinegram was limited to 56 vertical holes in sulfide
stockpiles and did not include-gitu alluvium or bedrock material. While these were not used for interpolation-of in

situ rock, they were applied to estimate grades in fill material.

During 2021 through 2024, Hycroft drilled 260 holes, 105 in 2021, 85 in 2022, 49 in 2023 and 21 in 2024. Most of the
2021 drilling was diamond core that was used for metallurgical testing and assay. The 2022 and 2023 drilling focuse
on extending mineraletion and upgrading areas from inferred to measured and indicated classification. The 2024
drilling focused on higlgrade mineralization in Brimstone and Vortex.
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Figure7-1:  Dirill Collar Location Plan
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Source: Hycroft, 2025
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Table7-1:  Drilling from 2023 and 2024 Supportinige Updated MRE

Hole ID Northing Easting EI(?]:/:;())n Hole length (ft) | Inclination (deg) Af(ljr:;)th
H23G5767 23022.532 39788.972 5050.094 1000 -57.98 243
H23CG5768 23097.466 39986.601 5048.798 1020 -57.98 243
H23CG5769 19563.12 40199.23 4458.06 1750 -57.98 243
H23CG5770 19024.77 40418.99 4239.71 1887 -57.98 243
H23C5776 18426.95 40800.25 4361.54 1629.5 -57.98 243
H23CG5778 25545.11 36956.82 5616.41 1000 -57.98 243
H23G5780 25984.36 36976.45 5575.68 605 -57.98 243
H23CG5781 25980.93 36976.25 5575.86 753 -57.98 243
H23R5747 22189.79 39295.821 5001.41 1300 -70 90
H23R5748 17122 38400.01 4606.39 1300 -70 90
H23R5749 17178.57 38589.8 4598.47 1300 -70 90
H23R5750 17078.89 38776.26 4598.543 1400 -70 90
H23R5751 17039.71 38669.56 4599.205 1760 -70 90
H23R5752 17039.97 38669.7 4599.259 1400 -70 90
H23R5753 22119.91 42749.64 4479.94 1200 -70 90
H23R5754 21510.24 41418.17 4501.49 1250 -70 90
H23R5755 16516.25 37642.36 4406.38 800 -70 90
H23R5756 16369.51 38282.53 4302.76 1100 -70 90
H23R5757 16902.9 38592.574 4597.643 1200 -70 90
H23R5758 16916.07 38779.44 4599.196 1400 -70 90
H23R5759 17064.069 38765.321 4599.206 1300 -70 90
H23R5760 22545.27 42526.38 4617.74 1500 -70 90
H23R5761 22540.37 42621.83 4619.23 1500 -70 90
H23R5762 16878.68 40805.17 4439.201 1510 -70 90
H23R5763 17117.9 40800.38 4448.28 1700 -70 90
H23R5764 17366.39 40800.14 4433.93 1720 -70 90
H23R5765 21362.57 41350.61 4508.29 1250 -70 90
H23R5766 21642.38 40908.35 4653.27 1500 -70 90
H23R5771 22375.51 42362.41 4619.92 1210.4 -70 90
H23R5773 22579.05 44400.47 4834.02 1380 -70 90
H23R5774 22577.06 44400.39 4834.09 1500 -70 90
H23R5784 16389.27 37693.98 4375.49 950 -70 90
H23R5785 16130.29 37479.09 4343.28 750 -70 90
H23R5786 16212.63 37860.99 4357.13 800 -70 90
H23G5787 25261.92 36571.14 5560.73 800 -57.98 243
H23G5777 26047.99 37510.26 5710.02 659 -57.98 243
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Hole ID Northing Easting El(?/zéll())n Hole length (ft) | Inclination (deg) A?érg;)th
H23G5779 25048.82 36226.86 5511.94 610 -57.98 243
H23G5790 22137.378 42732.949 4481.43 1222 -57.98 243
H23G5794 26978.764 38048.934 5725.895 1625.5 -70 90
H23G5795 22368.307 42211.245 4615.752 1205 -70 90
H23R5775 22107.49 41546.68 4597.67 1378 -70 90
H23R5782 22417.57 41989.33 4611.14 1200 -70 90
H23R5792 19737.808 47981.098 4592.636 450 -70 90
H23C5788 22124 42755 4480 785 -57.98 243
H23CG5789 21501.12 41405.63 4501.13 1260 -57.98 243
H23CG5796 14219.804 30051.704 5258.447 564 -70 90
H23G5797 14216.243 30054.634 5258.395 421 -70 90
H23C5791 19202.43 50349.998 4466.932 556 -62.53 91.39
H23G5798 21842.82 42721.378 4480.006 1306 -70 90
H24B6000 18456.79 41109.25 4358.82 1288.1 -51.55 139.51
H24DB6001 20279.43 40613.29 4845.23 1897 -81.79 225.4
H24D6002 19532.83 39871.49 4497.08 1936.6 -72.19 28.04
H24DB6003 21617.07 42344.04 4522.26 1603 -57.96 74.93
H24D6004 21632.9 42668.16 4480.78 1491 -53.29 85.89
H24D6005 20430.43 39723.11 4874.35 1978 -80.04 37.12
H24D6007 18467.86 39384.38 4603.13 1764.3 -65.42 19.17
H24D6009 21596.98 42343.93 4522.13 1439 -60.25 96.83
H24D6010 22075.19 42771.26 4480.41 1270 -58.27 121.77
H24D6008 21414.42 42576.31 4525.28 1589.3 -65.42 19.17
H24DB6011 22083.7 42463.77 4520 1128.9 -58.27 118.96
H24DB6012 21577.37 42129.56 4563.03 1480 -717.5 16.35
H24E6013 19581.635 52769.501 4459.163 662 -49.93 81.98
H24E6014 19438.89 51895.48 4426.114 600 -49.93 81.98
H24E6015 23464.19 39901.24 5307.52 785 -49.93 81.98
H24DB6006 18702.71 40106.39 4419.27 1319.8 -80.04 37.12
H24D6016 18394.08 39005.45 4671.78 2107 -63.53 20.92
H24D6017 22075.42 42769.46 4479 1235.4 -63.53 20.92
H24D6018 22084.57 42462.56 4520.41 1186 -63.53 20.92
H24D6019 21733.69 42244 4521.2 1701 -63.53 20.92
H24D6020 21876.02 42083.76 4559.42 1254.7 -49.93 81.98
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7.6.2.1 Drilling Methods

Drilling at Hycroft has been a mix of diamond core holes, reverse circulation (RC), and sonic drilling. A total of 6,02
drill holes representing 2,814,546 ft of drilling has been performed throughout the history of the project. A total of
35,647 downrhole surveys exist in the database.

7.6.2.2 Logging Procedures

Core is loaded into cardboard boxes in approximatelyftan intervals and are transported to the core processing
facility. Geology data is logged directly into acQuire by the staff geologists where they log formation, lithology,
structure, vein, mineratiation, and alteration, and geotechnical data. RC chips are collected from the RC rejects and
the rig and stored in chip trays for logging by similar methods as applied to core.

7.6.2.3 Recovery

The average sample recovery within the ore at Hycroft is 82% and the average sample recovery within the waste i
75%.

7.6.2.4 Sample Length/True Thickness

Sample length is generally 5 ft intervals sampled down the drill hole but broken in smaller intervals based on local
geologic variation. The true thickness of mineralizaticseigeral feet to more tharg,000 ft.

7.7 Hydrogeology

An extensive program of hydrologic data collection was implemented by SRK Consulting (US) Inc. (SRK) for a previc
26ySNI 2F (GKS LINPLISNIed ¢KIG 62N] A& adzYYIENART SR Ay |
Hydrogeology, Hycroft MilS 9 ELJ yaA 2y t N22SOG= bSOl RIéES ! dz3dza 0 Hnmo
monitor wells, piezometers, slug tests, packer tests, @ pumping tests, and ground water level monitoring.
Eightyone ground water samples were collected aathlyzed over a period of a year and a quarter. The SRK work was
utilized during the preliminary geotechnical analysis of the Hycroft pit slopes.

IMC holds the opinion that hydrologic data collection and analysis are appropriate to determine mineral resources and
an initial assessment with an economic analysis.

7.8 Geotechnical

Call & Nicholas, Inc. (CNI) has completed geotechnical data collection and analysis. CNI has prepared two reports title
G1 @ONRPF(O DS2GSOKYyAOFft {t2LI {droAftAde {{idzRézé¢ CSoNYz
¢ Sad Ay 3 Oawber BOARIIGeétechnical laboratory testing was completed by CNI during 2010, 2011, 2021, and
2023.
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Two geotechnical holes were drilled in 2022 using diamond core methods V2and H228729). These holes
were sampled and logged for rock quality designation (RQD) and other geotechnical parameters by CNI engineers ¢
site at Hycroft. Hole H22B729 was also televiewer logged.

CNI has provided slope angle recommendations that have been utilized to establish the MRE presented in this
document.

IMC holds the opinion that geotechnical work is appropriate for development of mineral resources and initial
assessment with economic analysis. Additional work will be required as the project progresses, and more detail is
required.

7.9 Exploration Targets

In mid2022 Hycroft restarted exploration drilling with the primary goal of converting waste material and inferred
resourcednto measured andndicated resource The drilling was dominantly RC, and RC with core tails occurring on
the deeper (<1,800 ft) holes (Sdable7-2). In the second half of 2023 the program wasalgned due to the
recognition of significant silver grades both within subvertical thin veining in Brimstone and within a low angle breccia
body at Vortex. Subsequently, the drilling method was switchedot@ to better understand and define structural
complexities at Brimstone and Vortex.

The drilling in Brimstone indicates the zone of veining is related to a structural dilation zone between East Fault relatec
structures. The geometry of the higjtade Brimstone deposit has not been fully defined and remains open at depth
and along strike.

The drilling in Vortex along with additional mapping east on the trend of the Vortex mineralization, indicates the Vortex
deposit is related to a prenineral detachment fault.

Exploration targets were also identified outside the resource area to the east (Manganese and Wildrose) and south
(Oscar)with work on these areas including detailed field mapping, soil andebigkgeochemistry, IP geophysics, and
core drilling. Additional exploration work was completed at Bay to start defining vein geomatydingbelow the

current resource. These targets are still conceptual and may require significant work before a resource can be
determined. Hycroft will continue to develop theb@h value targets in future exploration programs. The exploration
program continued through 2024 with one core dpitbgramcompleting 21 holes totaling approximately 30,000 ft,
which was exclusively focused on higtade silver zones within Brimstone and Vortex.
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Table7-2:  Significant Intercepts (2023)
ade
ole ID Area 0 0 erva
0 Ag (O
H23R5748 105.16 134.11 28.96 0.41 8.82
Camel 204.22 251.46 47.24 0.53 5.71
Including 205.74 219.46 13.72 0.61 10.84
H23R5749 195.07 240.79 45.72 0.53 4.86
Including 204.22 222.50 18.29 0.64 3.75
Camel
288.04 304.80 16.76 0.39 5.39
368.81 377.95 9.14 0.39 3.42
H23R5750 156.97 184.40 27.43 0.45 4.08
210.31 245.36 35.05 0.50 4.18
Camel
278.89 297.18 18.29 0.33 3.59
377.95 387.10 9.14 0.44 4.17
H23R5751 112.78 211.84 99.06 0.46 6.88
Including Camel 192.02 204.22 12.19 0.63 13.91
393.19 429.77 36.58 0.41 3.24
H23R5752 152.40 219.46 67.06 0.41 4,91
Camel 333.76 371.86 38.10 0.37 29.32
Including 338.33 345.95 7.62 0.33 85.36
H23R5757 45.72 111.25 65.53 0.51 10.38
Including 4572 56.39 10.67 0.50 36.37
Camel 126.49 259.08 132.59 0.54 1.37
Including 138.68 184.40 45.72 0.69 8.78
350.52 365.76 15.24 0.47 7.67
H23R5758 129.54 234.70 105.16 0.44 4.97
Camel
298.70 329.18 30.48 0.41 2.31
H23R5759 27.43 231.65 204.22 0.53 20.70
Including 27.43 68.58 41.15 0.49 75.81
Camel
Including 80.77 128.02 47.24 0.78 8.19
281.94 359.66 77.72 0.35 3.48
H23R5784 105.16 158.50 53.34 0.47 11.86
Camel
237.74 289.56 51.82 0.42 12.26
H23R5786 60.96 135.64 74.68 0.36 41.20
Camel
Including 60.96 86.87 25.91 0.29 106.01
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Hole ID ‘ From (m) | ‘ Interval (m)
Au (g/) Ag (9/)
173.74 225.55 51.82 0.43 44.99
Including 173.74 181.36 7.62 0.49 266.72
H23R5756 12.19 68.58 56.39 0.40 4.58
Camel 141.73 204.22 62.48 0.36 4.76
224.03 240.79 16.76 0.43 231
H23R5785 Camel 164.59 213.36 48.77 0.50 43.60
Including 172.21 184.40 12.19 0.59 161.16
H23R5762 4.57 13.72 9.14 0.41 6.42
Camel 48.77 455.68 406.91 0.39 4.90
Including 137.16 202.69 65.53 0.59 6.14
H23R5763 190.50 236.22 45.72 0.51 5.36
Camel 254,51 445.01 190.50 0.42 4.99
Including 367.28 445.01 77.72 0.53 3.76
H23R5764 275.84 300.23 24.38 0.57 4.32
Camel
396.24 519.68 123.44 0.47 7.00
H23G5769 Vortex 357.62 417.15 59.53 0.36 75.91
Including 399.32 417.15 17.83 0.55 211.89
H23C5770 0.00 29.57 29.57 0.45 7.42
224.27 328.00 103.72 0.37 6.62
Vortex 347.38 398.07 50.69 0.50 139.87
Including 350.58 368.72 18.14 0.31 288.82
Including 387.16 398.07 10.91 1.29 138.48
H23R5773 88.39 141.73 53.34 0.24 24.41
Including Brimstone 121.92 134.11 12.19 0.32 56.84
310.90 342.90 32.00 0.51 4.87
359.66 411.48 51.82 0.38 3.98
H23R5774 108.20 111.25 3.05 0.36 57.00
129.54 132.59 3.05 0.59 30.85
Brimstone 275.84 278.89 3.05 0.69 34.45
315.47 326.14 10.67 0.44 26.83
393.19 396.24 3.05 0.54 5.00
H23G5768 Brimstone 61.87 67.97 6.10 0.39 210.50
Hycroft Mine Project Page 68

S-K 1300 Technical Report Summary and Initial Assessment with Economic Analysis May 14, 2026




Ausenco

HYCROFT

Table7-3:  Significant Intercepts (2024)

T

H2456000 Vortex 71.7 102.3 30.5 0.64 13.80
272.0 318.8 46.8 0.69 18.12
H24D6001 189.3 224.6 35.3 0.66 6.32
Including 220.0 223.5 35 1.07 16.76
383.2 507.5 124.4 0.95 102.59
Including 3854 388.2 2.8 7.38 40.85
Including 385.4 386.3 0.9 19.65 80.60
Including 410.7 424.8 14.2 2.13 77.34
Including Vortex 449.4 488.0 38.6 0.71 134.25
Including 451.7 452.0 0.3 0.03 4,170.00
Including 458.5 462.1 3.6 2.99 40.94
Including 470.2 478.9 8.7 0.32 207.33
498.2 507.0 8.9 0.31 475.56
Including 498.2 498.8 0.7 0.42 1,700.00
Including 504.6 506.0 1.4 0.34 1,538.78
H2456002 357.3 458.2 100.9 0.38 100.65
Including 357.3 359.3 21 2.86 4.53
428.4 448.8 20.4 0.83 357.01
Including Vortex 428.4 429.4 1.0 1.38 300.12
Including 435.9 439.5 3.6 0.66 397.04
Including 440.4 445.0 4.6 1.59 1,066.47
Including 441.9 442.4 0.5 5.90 3,310.00
452.2 454.2 2.0 0.32 225.49
H24D6005 111.2 119.1 8.0 0.79 176.54
207.4 234.5 27.1 0.40 6.33
254.4 476.9 222.4 0.45 32.38
Including Vortex 385.2 395.2 10.0 0.34 328.25
Including 385.2 386.9 1.7 0.94 1,155.27
Including 408.2 419.0 10.8 0.24 107.02
537.1 556.1 19.0 0.37 142.14
Including 537.4 537.6 0.3 0.06 6,260.00
H24D6006 20.9 25.6 4.7 281 56.97
19.6 31.3 11.7 1.38 31.50
74.5 96.1 21.6 1.11 10.99
Including 74.5 79.2 4.8 0.91 8.60
Including Vortex 82.2 86.1 3.9 0.56 6.19
279.7 280.1 04 0.15 581.00
346.2 400.9 54.7 0.68 12.86
Including 351.8 355.1 3.3 2.19 9.29
Including 365.0 367.4 2.5 4.23 16.71
Including 373.3 375.3 2.0 1.05 16.13
H24D6007 Vortex 46.1 93.6 47.4 0.35 22.51
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From (m) Interval (m)
Including 47.7 50.2 2.6 0.12 307.40
Including 64.0 64.6 0.5 3.10 54.40
113.4 125.0 11.6 0.98 16.56
371.3 399.5 28.2 0.44 11.98
468.4 537.8 69.4 0.57 108.38
Including 468.4 474.7 6.4 0.63 213.71
Including 497.1 537.8 40.7 0.73 144.25
Including 497.1 500.9 3.8 0.23 193.57
Including 512.4 514.9 25 0.72 645.25
Including 513.2 513.7 0.5 1.19 1,430.00
Including 536.3 537.8 15 4.78 960.00
H24D6016 405.4 456.3 50.9 0.42 19.38
Vortex 472.3 518.0 45.7 0.49 15.57
535.3 557.2 219 0.40 53.80
H24D6003 0.0 23.8 23.8 0.29 10.80
42.4 47.8 55 0.20 119.54
250.7 278.3 27.6 0.38 4.13
Brimstone 351.4 440.0 88.5 0.23 34.70
Including 386.7 386.8 0.2 0.12 1,835.00
Including 397.7 397.9 0.2 0.62 8,410.00
Including 418.8 421.1 2.3 0.08 130.87
H24D6004 0.0 18.6 18.6 0.63 24.59
Brimstone 341.4 361.6 20.2 0.34 5.48
413.8 442.1 28.3 0.31 14.19
Including 429.3 441.4 12.0 0.52 11.73
H24D6008 458.6 474.0 15.4 0.45 12.81
Including Brimstone 464.5 467.9 35 0.82 20.54
Including 470.2 474.0 3.8 0.46 19.83
H24D6009 0.0 16.2 16.2 0.38 54.89
Including 4.8 6.4 15 1.05 353.24
Brimstone 333.2 358.7 255 0.35 5.46
417.9 423.5 5.6 0.10 150.80
Including 417.9 421.1 3.3 0.10 199.20
Also Including 420.3 420.6 0.2 0.10 652.00
H24D6010 328.4 346.6 18.2 0.35 1,987.35
Including 331.0 332.8 1.8 0.11 2,612.33
Including 3334 335.8 25 0.33 4,683.70
Also Including Brimstone 333.4 333.7 0.3 0.41 20,280.00
Including 340.2 342.7 25 0.50 5,513.43
Also Including 340.2 341.1 0.9 0.72 10,289.00
Also Including 341.1 341.4 0.3 0.64 15,211.00
H24D6011 . 109.3 119.0 9.8 0.81 8.14
Brimstone
168.2 174.7 6.4 0.56 29.76
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From (m) Interval (m)
246.3 260.2 13.9 0.31 311.41
Including 249.9 252.8 2.9 0.27 1,211.32
273.2 326.5 53.3 0.26 218.92
Including 289.0 314.4 253 0.28 401.50
Also Including 298.5 300.7 2.3 0.29 2,210.81
Also Including 306.5 311.4 4.9 0.33 610.65
H24D6012 37.3 37.8 0.4 0.49 4,540.00
65.8 66.8 0.9 0.52 4,040.00
284.0 325.2 41.2 0.39 7.28
Including 297.4 307.5 10.1 0.84 4.67
354.6 405.4 50.7 0.28 101.82
Including ) 354.6 357.7 3.1 0.58 36.37
- Brimstone
Including 366.3 372.6 6.2 0.23 282.25
Also Including 370.1 370.8 0.7 0.12 1,185.00
Including 385.0 386.6 1.6 0.09 1,156.86
Including 400.8 405.4 4.6 0.12 202.67
419.1 421.5 2.4 0.24 103.52
Including 420.7 421.5 0.8 0.13 176.30
H24D6017 Brimstone 312.6 332.5 20.0 0.45 70.02
Including 314.7 321.6 6.9 0.14 151.39
H24D6018 306.6 327.9 21.2 0.38 2359.68
Including Brimstone 317.4 324.7 7.3 0.59 6,278.23
Also Including 317.4 317.6 0.2 1.62 80,017.00
H24D6019 148.0 155.0 6.9 0.98 9.76
Brimstone 379.1 392.4 13.3 0.16 314.05
Including 379.1 385.1 6.0 0.15 591.73
H24D6020 262.8 274.7 11.9 0.34 25.86
320.4 349.2 28.8 0.32 320.7
Including Brimstone 328.7 332.0 3.3 0.36 775.1
Including 335.6 341.3 5.7 0.48 642.40
Including 343.6 346.2 2.6 0.24 465.16
H24E6013 Bay 0.0 55.5 55.5 0.45 3.00
Including 13.6 15.0 14 3.84 40.00
H24E6014 Bay 9.0 14.7 5.7 2.68 4.10
Including 12.5 14.7 2.2 4.91 4.74
H24E6015 33.6 41.2 7.6 0.81 293.51
Including 33.6 37.9 4.3 1.18 454.21
Manganese 55.4 55.9 0.6 7.91 117.00
115.5 125.8 10.3 0.61 86.08
Including 1171 123.6 6.5 0.72 131.15
168.0 173.9 5.9 0.46 6.03
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8 SAMPLE PREPARATION, ANALYSES, AND SECURITY

8.1 Introduction

This section describes the sample collection, preparation, analysis, and security that has been used by Hycroft or the
predecessors. Drilling and sampling at the Mine have been ongoing from 1982 through 2024. Hycroft provided IMC
with the database whicltontained assay information for drilling from 1982 through 2024. IMC is the qualified
organization for the section.

Most of the current staff at Hycroft have been at site for less than five years. As a result, much of the information that
is reported here regarding historical sample preparation, analysis, and security was previously reported in the 2023
TRS.

Discussion of quality assurance and quality control (QA/QC) regarding the database is presented in Section 9.

8.2 Sample Preparation

The sample preparation procedures prior to 1999 were not documented. Starting in 2005, preparation procedures
were well documented with standard methods. The comparison of the2p@5 data with pos2005 drilling will be
presented in Section 9 to provid®me confidence in the application of some of the-®5 data.

Post2005 sample collection consisted of both diamond core and RC drilling. Core samples are currently split at the
mine site, tagged, and the split core is sent to commercial laboratories for further preparation. RC samples are currently
collected at therig with a rotary splitter. Bags of RC cutting splits are tagged and sent to commercial laboratories for
further preparation and assaying.

Once at the commercial labs, the samples are crushed to 10 mesh and-lé Q0685 kg) split is taken and pulverized
to 85% passing 200 mesh prior to assay analysis.

8.3 Assay Methods

Prior to 1992, most samples were sent to Barringer Laboratories, Inc., in Golden, Colorado. Fire assays (FA) we
routinely performed on cyanide soluble assays for selected intervals.

From 1992 to 1999, samples were processed at the Hycroft laboratory at the mine site.

The Hycroft laboratory assays consisted of Au FA followed by cyanide soluble Au and cyanide soluble Ag on all interva
The Mine cyanide soluble assay methods are reported to have beestanodard and were developed to provide a
prediction of recoverabléu and Ag from heap leaching.

There are no samples in the database from 2000 through 2004. Starting in 2005, all samples were sent out tc
commercial labs for analysis that are independent of Hycroft. During 2012, there were 10 drillholes that were an
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exception to this rule and were assayed by the Hycroft lab. Those holes have reportedly been compared with assay
from commercial labs and are still maintained in the database.

The external labs that have been used by Hycroft prior to 2021 are all in the Reno/Sparks, Nevada area and are liste
below with their accreditations:

i1 ALS Minerals 1SO9001:2000 and 1SO17025
1 American Assay Laboratories  ISO/IEC17025, PNPAL Canada
1 Inspectorate 1ISO9001:2008

1 McClelland ISO/IEC17025

During 2021 and 2022, Hycroft utilized the following laboratories in the Reno/Sparks area:
9 Bureau Veritas Mineral Laboratories USASG9001 IS@4001 1S&5001 OHSAS83001

i Paragon Geochemical ISO/IEC 17025:2017

During 2023, Hycroft utilized the following laboratories in the Reno/Sparks area:
i Paragon Geochemical ISO/IEC 17025:2017

1 ALS Minerals ISO/IEC 17025:2017 and ISO 9001:2015

During 2024, Hycroft utilized the following laboratories in the Reno/Sparks area:

M1 ALS Minerals ISO/IEC 17025:2017 and ISO 9001:2015

9 American Assay Laboratories  ISO/IEC 17025:2017

All intervals were assayed using conventional FA with Atomic Absorption (AA) or gravimetric finish for Au. Fire silve
assays were not regularly completed by previous project operators. After 2013, aqua regia (AR) digestion was used fc

total silver assayand replaced the previous gravimetric treatment of silver. The lower detection limit on the AR
method was the reason for the change.

The FA method for gold with an AA finish was the primary assay method at all the labs. Cyanide soluble methods wer
alternatively hot or cold depending on the lab.

As noted previously, cyanide silver was much more consistently assayed than fire silver. Starting in 2014, total silve
was consistently assayed along with fire gold.
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Cyanide soluble assays for gold and silver were highly prevalent in t#9p@edrilling. As drilling began to target the
deeper sulfide mineralization after 2005, the cyanide soluble assays were selectively run on the upper, oxidized portior
of the depo# and not applied to the deeper sulfide mineralization.

During 2007 and 2008, Hycroft also applied theeBsment inductively coupled plasma (ICP) analysis to 90% of the
assay intervals. That data results in 53,624 sample intervals that can be used to track trace elements.

During 2011, 127 drillholes were selected for ICP and Laboratory Equipment Corporation (LECO) analysis at Americ
Assay. These holes were generally 500 xf@00centers across the estimated sulfide pit target at the time. Most were
assayed on 2foot intervals from top to bottom for total sulfur, sulfide sulfur and carbon. During 2014, additional
sample intervals were selected from the 2012 to 2014 drilling for LECO and ICP.

During 2022, analysis for LECO was conducted on site by Hycroft on some drillholes.

During 2023, some drillholes were selected for ICGRc{d digestion) and LECO analysis at ALS Minerals. ICP was
analyzed on a samplgy-sample basis while LECO was analyzed eo@5 omposites. Some drillholes were analyzed
for LECO on site by Hycroft.

During 2024, all drillholes were sent out for ICR¢tl digestion) and LECO analysis at ALS Minerals. In addition, a
portion of the 2022 and 2023 drillholes were also sent out for ICP and LECO analysis to ALS. ICP was analyzed ¢
sampleby-sample basisvhile LECO was analyzed onf@6t composites.

The sulfide sulfur results from this work have been used to assign sulfide sulfur values to the block model for proces:
metallurgical input. It should be noted that the sulfide sulfur procedures also report elemental sulfur along with the
sulfide component

Assay submittals have included blanks and standards since 2007. Check assays and duplicate assays were submitte
2012 and 2014. The results of the analysis of those samples will be reported in Section 9.

Assay procedures requested of ALS laboratories Reno and ALS Laboratories in Vancouver include:
1 ALS AtAA23 testing:

o0 FA gold with an atomic absorption spectroscopy (AAS) finish

0 FA Fusion with AAS finish for Au

o 30 g nominal sample weight

o 0.005/10 g/t lower/upper limit

o >10 g/t over limit testing by gravimetric by A&dRA21

0 ALS AtAAL3 testing: cyanide leach capacity

0 Cyanide leach; AAS finish for Au
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o 30 g nominal sample weight

o 0.03/50 g/t lower/upper limit

0 ALS MHCP41 testing

0 AR digestion with an atomic emission spectrometry (AES) or AAS
0 AR digestion with AES or AAS finish

o 0.5 g nominal sample weight

o 0.2/100 g/t lower/upper limit.

100 g/t over limit testing by AR digestion and AES or AAS finish©EGAG
1,500 g/t over limit gravimetric testing by A8RA21

10,000 g/t overlimit gravimetric testing by AZONO1

=A = =4 =4

ALS A@AA13 testing: cyanide leach capacity:

0 Cyanide leach with AAS finish

o 30 g nominal sample weight 0.03/350 g/t lower/upper limit

0 ALS MBVIS61m testing: mukelement trace elements:

o Four acid digestion with ICP atomic emission mass spectrometry (MS)
o 0.75 g nominal sample weight

0 49%element suite with automatic orgrade testing on ovelimits

0 Overlimits were setup specific to each element

0 ALS $RAO06a testing: sulfur speciation for autoclave blending:

0 Total sulfur by LECO furnace analysis

0 HCI (15%) leach of sulfates with LECO furnace analysis for sulfide sulfur (SS). Sulfide values are reported
calculated values

0 1 g nominal sample weight
0 0.01/50% lower/upper limit by weight
0 Assay procedures requested of American Assay Laboratories (AAL) Reno:

0 AAL IGFAAU30 testing: fire assay (FA) with an optical emission spectrometry (OES) finish:
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o FA with an OES finish for Au

o 30 g nominal sample weight

o 0.003/10 g/t lower/upper limit

0 >10 g/t over limit gravimetric testing by-lEA Au

0 AAL IGRAAg testing: AR with an optical emission spectrometry (OES) finish:
0 AR digestion with an OES finish

o 30 g nominal sample weight

o 0.3/100 g/t lower/upper limit

0 >100 g/t over limit AR digestion testing by-2B0RAG1000

o >1,000 g/t over limit gravimetric testing byFEMNAg

8.3.1 Sample Security

Samples were delivered to the analytical laboratories in numbered bags along with transmittal sheets that list the
sample numbers, the total sample count, and codes for sample type (RC or Core). The lab confirmed the receipt o
shipment against the transmtal sheets to account for all samples issued.

It is reported that no officers, directors, or associates of Hycroft or their predecessors were operationally involved in
the sample collection, preparation, or assay transmittal.

Sample security relies on the samples being in custody of Hycroft personnel or stored in a secure area prior to shipmer
to ALS. Chaiof-custody procedures consist of unique and independent sample numbers used for each sample with

dispatchsubmittal shees and database entries used to track the progress of samples and to ensure that all samples

are received by the laboratory.

Unique and independent sample numbers and sample tags are used in all cases. Sample Dispatch and Submittal she
are used to check and track samples through the system. Sample information is entered into the computer database
to track the samples and rembresults.

8.4 Sample Storage

Split core and chip trays are stored on site in an enclosed warehouse, Conex containers, or wrapped outside, locate
near the core shed. Generally, since 2021, the remaining half of split core is retained. However, core from 2021 wa:
mostly consumed for nmtallurgical purposes, and core prior to 2021 no longer exists.

Sample rejections are retained but stored outside where they degrade after three to four years.

All core boxes, chip trays, and pulps are coded to facilitate easy retrieval when required.
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8.5 Analytical Results

Following analysis, results are posted to a digital laboratory database for which Hycroft has secure permissior
privileges. Managers download data where the sample results are-ceém®nced to sample numbers. Each drillhole
carries a unique seltlentifying sample number, simplifying cresferencing. The completed digital file for each
drillhole is emailed to Hycroft by the lab, and a follap, hard copy certificate is mailed to Company offices.

Data is checked by geologists visually and loaded into the secure acQuire database. The acQuire database is furth
checked using electronic methods and then calculated into ounce per ton values and loaded to the modeling database
for display and furtherigual QA/QC checking.

Database security and integrity are accomplished by restricting access and user level permissions that are set by th
Database Administrator. Once data entry and validation are completed for a drill hole, access is locked. There ar
procedures for versionontrol on any updates that may happen over time, so that the database will retain all original
information and prioritize use of any updates.

8.6 QP Comment

The sample preparation, analysis and security practices are typical for the US mining industry and are acceptable fc
application to mineral resource determination.

The QP considers that current sampling, sample preparation, analytical methods and security are acceptable, are i
line with industrystandard practices, and are adequate for mineral resource estimation.

Hycroft Mine Project Page 77
S-K 1300 Technical Report Summary and Initial Assessment with Economic Analysis May 14, 2026




Ausenco HYCROFT

9 DATA VERIFICATION

9.1 Verification Procedure

This section will address the QA/QC and data verification procedures that were used to confirm that the Hycroft
database was acceptable for estimation of mineral resources. Multiple tasks have been completed to verify the data
since the completion of prewius¢ w {inC(F-a@b 2022 and Feb 2023.

The data verification steps were as follows:

1. Detailed comparison of certificates of assay versus the assay database which resulted in substantial update an
correction to the database.

2. Analysis of the QA/QC data used by Hycroft and previous owners from 2005 to 2024. This work was done in thret
stages representing different time periods.

3. Analysis of diamond drilling hole (DDH) versus RC Dirilling with the2D@3bdrilling to confirm that the two
methods can be comingled and utilized for the estimation of mineral resources.

4. Comparison of pr@005 drilling versus 2002024 drilling to verify the application of the older data. The-pé&5
data has no QA/QC information that can be used to verify its reliability.

The IMC approach to data verification was to establish the reliability opdise2005 drilling based on the available
QA/QC data and the comparison between DDH and RC. Once the@Pd%5lata was established as reliable, it was
used to check the historic pr2000 drilling by a nearest neighbor sample comparison.

9.2 Certificate of Assay Checks

The team at the Mine site completed an extensive check and verification of the data base with ihteimairval
checks against the available certificates of assay. After completion of that work, IMC completed a spot check of 95 o
the drill hole certiftates of assay to confirm the edits and corrections completed by Hycroft.

9.3 QA/QC 200%; 2024
The 2005 to 2024 drilling data had the following QA/QC information collected:

Standards

)l

i1 Blanks
91 Duplicate Assays
1

Check Assays from 2011 through 2013 and again in 2024.
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That information will be analyzed in three parts to understand the relative reliability of theZ@®8 drilling: (1) the
data collected from 2005 to 2014, (2) the data collected from 2021 through 2022, and finally (3) the 2023 to 2024 data.

9.3.1 Standards 2002013

Blind standards are inserted into the assay sample submissions for analysis at the assay lab. The lab obviously kno
the sample is a standard, but they do not know which standard.

The early standards database provided to IMC did not include dates of insertion. It is presumed that the insertion of
standards started in 2005 with the modern drilling program. However, the earliest example of standard acquisition
that IMC could find wasnid-2007. There are indications of sample insertion though the 20t8 frame.

In most exploration environments, standards results are reviewed as they arrive from the lab to confirm that the
measured result is within the error tolerance reported for the standard. IMC takes a different approach and compares
the accepted value of thetandard against the multiple assays of the standard on an XY plot to identify any potential
bias in the assay process.

Figure9-1 illustrates the results of the standards submissions for gold for 20053.

The comparison of the accepted value of the standard and the tested standards results does not indicate consisten
bias. The points that are scattered 4ifie reflect swapped samples meaning that the wrong standard was recorded or
submitted to the lab compared to the tabular results. There are 22 apparent sample swaps out of 7,154 tested
standards or about 0.3% of the original samples.

Figure9-2 summarizes the results of the total silver standards submissions. There is substantially more variation in the
silver standards results as one would expect in this grade range. In addition, most of the original assays are gravimetri
finish which have aeatection limit of 5 ppm or 0.15 oz/ton. There are only five standards below @a6n out of

6,498 Ag standards analyzed. With some standards values as low as 0.20 oz/ton it would not be out of line to see a
indication of subtle bias if the lowest valtleat can be reported is 0.15 oz/ton.
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Figure9-1:  Results of Submitted Gold Standards 2008013
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Gold Stndards Summary Statistics
Standard Accepted]| Number | Mean of | Std Dev
Name Value of Tests Tests of Tests
oz/ton oz/ton oz/ton
AN-12001X 0.014 1180 0.015 0.0012
AN12002X 0.010 678 0.010 0.0008
AN12003X 0.100 138 0.105 0.0155
Cove 1 0.014 526 0.015 0.0034
Cove 2 0.019 556 0.023 0.004d
Cove 3 0.025 714 0.025 0.0032
Cove 4 0.060 730 0.060 0.0068
Cove 10 0.013 832 0.014 0.0047
Cove 11 0.014 872 0.015 0.0014
Cove 12 0.012 602 0.013 0.0033
MEG-Au.12.20 0.014 166 0.018 0.0144
S107005X 0.039 160 0.039 0.0019
Source: IMC, 2021
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Figure9-2:  Results of Submitted Silver Standards 262613
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Silver Stndards Summary Statistics
Standard Accepted] Number | Mean of | Std Dev
Name Value of Tests Tests of Tests
oz/ton oz/ton oz/ton
AN-12001X 0.36 1,180 0.38 0.08
AN12002X 0.49 675 0.50 0.09
Cove 1 0.19 460 0.23 0.09
Cove 2 0.30 548 0.32 0.10
Cove 3 0.52 710 0.56 0.10
Cove 4 0.60 730 0.68 0.11
Cove 10 0.38 827 0.38 0.31
Cove 11 0.44 830 0.45 0.14
Cove 12 0.38 538 0.42 0.24
Source: IMC, 2021
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9.3.2 Blanks 2008 2014

Blank samples are inserted periodically to confirm that metal is not carried over from one sample to the subsequent
sample in the sample strearkigure9-3 summarizes the results of the blank submissions for gold from 2008 to 2014.
The figure indicates thahostsamples reported back as trace or small values.

However occasional samples have been reported near or above heap leach feed grade. Of the 2,260 stdfigards in
9-3, 5.9% reported higher than 0.005 oz/ton and 5.6% reported higher than 0.010 oz/ton. Although these represent
small percentages, there is room for improvement.

One expects that some of the samples were not blanks but were mistakenly inserted standards. The statistical averag
above 0.005 oz/ton is about 0.019 oz/ton, which is quite close to the standard value of the Cove 2 standard.

Figure9-3:  Results of Blank Submissions
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9.3.3 Check Assays 2042012

Assay pulps were submitted to a second lab as check assays durig@@021The primary lab was ALS, and the check
lab was AAL. The results are summarizefignire9-4 and Figure9-5 as XY plots.

The variability in the results is more than one would expect from pulp submissions, but there does not appear to be an
observable bias in the laboratory comparisons. The line on the graphs illustrates a 1:1 relationship as a comparison.
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Figure9-4: Check Assay Results, Fire Assay Gold 2@012
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Figure9-5: Check Assay Results, Fire Assay Silver 202011
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9.34 Standards 202t 2022

All recent drilling completed by Hycroft utilizes standards, blanks, and duplicate assays for QA/QC confirmation of the
database. Hycroft analyzes the data as it is received to confirm that the results are within appropriate acceptance
ranges.

Diamond drilling was the primary method used during 2021, and RC drilling was the primary method during 2022. Ar
analysis of RC to DDH during 2021 and 2022 indicates that both can be used for mineral resource estimation. |
addition, two assay laboratoriesere used in 2021 and 2022. Bureau Veritas, Mineral Laboratories, USA (Sparks,
Nevada) and Paragon Geochemical Laboratories, (Sparks, Nevada) were both used to assay Hycroft samples during 1
period.

t F N 32y YR . dzNBlFdz +SNAGFAQ NBadzZ# G6a KIFIFS o6SSy Fyl f @
presented for the 2021 through 2022 QA/QC show both laboratories combined as a summary of the overall results.
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Most of the silver QA/QC was applied to cyanide silver assays. Since those are not used in this estimate, the gold QA/C
information is shown.

The standards that do not check well amount to about 2.4% of the submitted standards. Thaserange results
tend to line up with other standards or blank values. This implies swaps in standards submissions or in data recordin
rather than outright erors in the assay.

Figure9-6 illustrates the standards results for the 495 submitted gold standards during 2021 and 2022.

Figure9-6: Standards Results, 20212022
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9.35 Blank Analysis Results 202D22

Blanks are inserted and analyzed to confirm that there is no satoptample contaminatiorfigured-7 illustrates the
results of blank submissions during 2022022. The results indicate only one value reported with a potentially
economic gold grade out of 495 blank submissions.
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Figure9-7:  Blank Results, 2024 2022

Submitted Blanks, Gold, ppm

0.70
£ 0.60
o
C’_'0.50
=
7 0.40
o]
X 0.30
=
< 0.20
om
0.10
Ooom ‘#“‘l
: O M 0N O 0 o B =T N .o T o R 'a I a'a I o'a ' I a'a o' ' S o'a ' I a o' ' I o' ' ' o' ' I o' ' ' o' R ' 0}
8$§QSBBg%gg%ggg%%8800ooooooooooooooooooooo
BN EY 8888888000000 0900000000000000009
(WO 0DWIWLW 0 LW W00 LOWYILoTTOANTIRIITAIINOTADRSTONSF AT
poovooLooLoLooLLLLLLLLUEEXEXEXX QTR QRATQRIRQRQOOQQQ
Gdd A dddddd A A A A A Ao © 0 NSO AdYOONOAITLOLW O AdNNAdN
N R R s A R - R
IT T I I T I T ITITITITITITI g R38R 3883888888 bhbhbhh

Source: IMC, 2022

9.3.6 Duplicate Assays, 2022022

Duplicate pulps were assayed to confirm the repeatability of results from the assay lab. During02221314
duplicates were reassayedFigure9-8 summarizes the results of the duplicate checks. There are two results that are
higher than expected. Those reflect an error rate of about 0.64%.
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Figure9-8: Duplicate Assay Results, 2022022

Duplicate Gold Assays 202022

3.20 -

2.80

N
N
o

2.00
1.60
1.20

Duplicate Result ppm

0.80
0.40

0.00
0.00 0.40 0.80 1.20 1.60 2.00 2.40

Original Assay ppm

Source: IMC, 2023

9.3.7 Standards 2028 2024

During 2023 and 2024, 70 drill holes were completed. Of that total, 44 were diamond drilling, the rest were RC drilling.
The next few sections address the QA/QC completed by Hycroft during the period of 2023 through 2024.

During this period, 1,501 gold standards were inserted out of 18,893 gold assays, amounting to almost 8% of the asse
count. However, only 36 silver standards were inserted during this period and all of those were during 2024. The
explanation is that silvestandards were inserted if there was observable kighde silver mineralization. This

procedure is inappropriate and should be corrected going forward so that the silver standards insertion rate is 5% of

the total assay number.

The average grade of all silver assays during 2024 was 1.46 oz/ton. In the future, as silver values and volumes increa
at Hycroft, silver bearing material will receive the same QA/QC diligence as gold.

Figure9-9 illustrates the comparison of assayed gold values versus the standard value inserted into the assay stream.
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Figure9-9: Gold Standards 20282024
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The results of this overview are consistent with previous work where the incorrect standard was inserted, or the wrong
standard was recorded. The number of these occurrences is extremely small, and the gold standard results are
acceptable for 2022024.

The 36 silver standards did not illustrate any bias, but the graph is not shown due to the insignificant number of silver
standards.
9.3.8 Blanks 2022024

Figure9-10 summarizes the results of 1,013 blank insertions during 2023 and 2024 (6%). The results are positive witr
only one value at 0.04§/t.
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Figure9-10: Blank Insertions 2004
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9

3.9 Duplicate Assays 2023024

Three different types of duplicates samples were applied in 2023. The naming convention and the source of the

d

T

uplicates is summarized below:

FDUP: Field duplicate, these were ¥ core for DDH holes and a second split from the rotary splitter for RC sample
IMC check procedure is to combine field duplicates with the core and RC field duplicates.

PDUP: Pulp duplicate, a second aliquot from the pulp is inserted into the sample stream to check the repeatability
of the assay process.

CDUP: Coarse duplicate, a second split from the coarse rejects is taken during the sample preparation process. Ti
coarse duplicate is meant to check on the repeatability of the pulp preparation and assaying combined.

The above duplicates were assayed for both gold and silver and compared to the original values of gold and silver t

c

onfirm the overall process repeatability (precision). The results of all three duplicate types for both gold and silver

produced similarg I G A A GAOFf YSIyYy |yR adlyRFNR RSQOAIGAZ2Y NBA&dz (
T test illustrating that they represent the same population with a high degree of confidence.

Figure9-11andFigure9-12illustrate the results for the gold and silver duplicate checks during-2023 respectively.
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Figure9-11: Gold Duplicates, 2022024
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Figure9-12: Silver Duplicates, 2022024
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9.3.10 Check Assays 202824

During 2023; 2024, 668 sample pulps were sent to an outside laboratory for independent checks on the primary assay
lab. The primary lab changed from Paragon to ALS Chemex between 2023 and 2024. However, the check assays wi
all completed at AAL. The clieassay rate is about 3.5% out of the total number of over 18,800 assays during 2023
through 2024.

Basic statistical analysis of the original versus check assays indicate that the check data report the same population :
the primary lab with better than 95% confidendggure9-13 and Figure9-14 illustrate XY plots of the original assays
versus check assays for 262324.

Figure9-13: Gold Check Assays 2022024
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Figure9-14: Silver Check Assays, 202824
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9.3.11 DDH vsRC for Post 2000 Samples

The drillhole database at Hycroft is predominately based on RC drilling with some DDH. Prior to 2000, the databas
does not provide a record regarding the type of drilling applied, although it was reported to be largely RC.

Since 2000, the database records whether the drilling was RC, DDH, or sonic. All the DDH drilling was completed aft
2006. The sonic drilling was applied in stockpiles which are a minor componentMRiae

The RC data was compared to DDH drilling using the nearest neighbor method that was described in the previous sul
section.Table9-1 summarizes the results of that comparison.
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Table9-1:  Nearest Neighbor Sample Comparison of RC vs Diamond Core Gold and Silver Assays

Maximum Separation | Number of Sample RC Mean DDH Mean
Distance (ft) Pairs (oz/ton) (oz/ton)

Ratio of the Means T-Statistic

10

1114

0.006

0.005

0.903

0.976

20

10

3207

1042

0.006

0.197

0.006

0.281

0.965

1.428

0.681

Silver

0.971

20

3005

0.296

0.224

0.757

1512

Note:
1. T-Statistics is the SmitBatterthwaite T for large populations

The results indicate that the RC and DDH drilling information provide similar results for th20géstlrilling and that
they can be combined for estimation of mineral resources.

9.3.12 Old vs. New Dirilling

Early technicateports regarding Hycroft mineral resources had reported that all gold assays prior to 2000 were
factored upward. Those in acid leach alteration were factored upward by 1.32 and all others upward by 1.19 (Hycroft
Project Mill Expansion Feasibility StudyHArécal Report, October 31, 2016, and Technical Report, Allied Nevada Gold
Corp, Hycroft Mine, October 2011).

Detailed checks on the certificates of assay indicate that the gold assay information used by Hycroft and provided tc
IMC for use in thiMREhas not been factored in any way and the database matches the original certificate of assay.

A comparison of pr000 drilling and gold assay results versus the ZHIZ gold assay results indicates that the old
data averages higher grade than the new data when compared on a nearest neighbor basis. To identify the source c
this bias, the pre2000 data was analyzed on a yday-year basis against the 20@024 drilling assay data. The 2005

2024 data set has been illustrated to be reliable based on the QA/QC analysis reported on previous pages and on th
DDHRC comparisons reported in the previaud-section.

A nearest neighbor analysis was completed comparing 1999 drilling versu2@P05That was followed by analysis

of 1998 versus 2008024. This process was completed annually for all years prior to 2000. The results for years 1988
through 1999 were stabland compare acceptably with the 20@924 data. However, once 1987 and earlier years
were compared against the 20924 data, an obvious high bias was identified in the 1982 to 1987 data.

To summarize the results, the 198287 data is compared to the 20@024 data on a nearest sample basis. These
results were completed for sample distances as close as 5 ft for assay data.
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Table9-2:  Nearest Neighbor Sample Comparison of 19B287 Gold Assaygersus2005¢ 2024 Gold Assays

Maximum
Separati(?tr)w Distance NumbeF:aoiISSample 198%013?01;\/' ean 200?02350%\/' ean Ratio of the Means T-Statistic
5 164 0.020 0.012 1.67 3.98
10 300 0.025 0.017 1.47 4.24
20 803 0.020 0.011 1.82 8.41
30 1,635 0.018 0.010 1.80 10.43
40 2,746 0.017 0.010 1.70 12.47

Note:
1. T-Statistics is the SmitBatterthwaite T for large populations

The above data excludes the stockpile drilling and includes all hard rock data that is located within the block model
area.

The results oTable9-2 indicate that the 19821987 gold assays are between 1.47 and 1.80 times higher than the 2005
2024 gold assays. TheStatistic reported on the right side of the table is comfortably above the value of 2.0 for the
sample separation distances. If theSTaistic is greater than 2.0 one should reject that the two data sets are similar.

The above analysis indicates that the 19887 data is biased high and unreliable relative to the more modern-2005
2024 drilling and assaying. The 198287 drilling is reported to be RC drilling completed by an early predecessor of
the current Hycroft maagement. Hycroft and IMC have not found any record regarding the RC sampling methods that
were applied during that time that would shed light on the cause or source of this bias.

Half of the 1982 to 1987 database has been mined out. Discussion with retired Hycroft staff has indicated that
production reconciliation was difficult during that period. However, the 12887 data set does indicate the presence

of mineralization. To capte that mineralization in the potential resource, IMC and Hycroft have completed the
following steps:

1. The 19821987 gold data (composites) were multiplied by 0.56 to remove the observed high bias. There are no fire
silver assays recorded during that period.

2. Block gold grades were estimated without the 198287 data and were frozen so that they could not be changed.
3. Block grade estimation for gold was repeated including the bias corrected 1382 data.

4. If a block received a gold grade in this process that was not Qreviously assigned, it was added to the model anc
O2RSHW/ ASANNB R Of Fda YAYSNIEATIFGAZ2Y ®

5. The resource floating cone was regenerated with the additional 21987 inferred resource blocks.

In summary, a bias corrected version of the 19887 data was incorporated so that any component of the resource
oFlasSR 2y GKF{d RIFIdGlIF Aa O2RSR d daLYFSNNBRO®E
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9.3.13 Downhole Surveys

The Mine operates on a local mine survey grid that is rotated 15.85 degrees from the Nevada state plane coordinate
system. Dowrhole survey data from the drill rigs reports directly in true north coordinates, requiring all holes to be
rotated into the Hyooft grid.

Hycroft personnel have spent substan@ahount of timechecking the downhole survey bearings against the original
downhole survey logs. The data is stored in both state planes, and the Hycroft grid in the Hycroft system. Hycroft anc
IMC have confirmed that the dowmole surveys used fahe MREare in themine grid, consistent with the resource
model and historic and potentially future mine planning.

9.4 QP Comment

¢KS @g2N)] 2dzif AYySR Ay (KA&a &aSOGA2Y A& | &adzYYFNB 2F 2¢
IMC personnel. As a result, the Hycroft and IMC teams have gained significant confidence in this data set. IMC holc
the opinion that thedatabase as utilized in this statement of mineral resources inclusive of the edits and corrections
outlined is appropriate for the estimation of mineral resources. The 19887 data set has been incorporated so that

it only contributes to inferred categyg mineral resource after correctidior the high bias of that data.

In the future, IMC recommends that complete QA/QC procedures be applied to silver and sulfide sulfur assaying anc
sampling. Regular sampling for QA/QC should be applied to those values in the same way as they have been recent
applied to gold.
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10 MINERAL PROCESSING AND METALLURGICAL TESTING

10.1 Introduction

Hycroft has been operating the Mine as an open pit mine with a ROM heap leach facility (HLF) treating oxide ores ftc
produce gold and silver since 2008. Prior to that, Vista Gold operated the Mine in a similar manner. As a result, the
cumulative performancetatistics and metallurgical test data gathered for the direct cyanidation ofdrigtle ROM

oxide ore via heap leach are extensive and are not the focus of this report.

No metallurgical testwork has been completed on transition material for heap leach processing. As heaputach
recovery, leach kinetics, reagent consumption, and permeability characteristics remain uncéidareduce this
technical uncertainty and improve confidence in the process design and economic evaluatialicatetdetransition
material heap leach metallurgical testwork program is recommended during the next study phase.

The following subsections focus on metallurgical testwork conducted by Hycroft on extraction of Au and Ag from
refractory sulfide mineralization.

The metallurgical test programs conducted on the Hycroft sulfide mineral deposits over the years have consisted of
comminution, flotation, concentrate oxidation, and cyanide leaching tests on mineralized materials, flotation tailings,
and oxidized sulfideoncentrate samples. The samples were mostly derived from drill cores. Most of the flotation
testwork were conducted at G&T Metallurgical Services (G&T) and SGS Canada Mineral Lakefield (SGS), both loca
in Canada, as well as by Hazen ResearckHaega) in Colorado. Oxidation testing was primarily conducted by Hazen,
SGS and Kappes, Cassiday & Associates (KCA). G&POECR008) and SGS (18Q7025:2017) both have ISO
accreditation. All laboratories are independent of Hycroft.

In general, core samples for metallurgical testing were selected to be representative of the mineralized materials,
drawing from five mineralization domains, as they were classified at the time. The primary sources included the
Brimstone and Vortex domains

The metallurgical testwork programs were carried out by independent, 4bédly, ISO accredited laboratories using
established and widely accepted industry standard analytical and metallurgical procedures. These include conventiona
methods for comminutia, flotation, oxidation, and cyanide leaching applicable to the mineralization types under
evaluation.

In the opinion of the Qualified Person, the analytical procedures and resulting data are appropriate for the level of
study and are sufficient to support the conclusions and technical disclosures presented in this report. -No non
conventional or experimentaprocedures requiring additional justification have been identified.
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10.2 Metallurgical Testwork

10.2.1  Summary of Metallurgical Testwork Programs

Table10-1 summarizes the metallurgical testwork programs completed to date for the Hycroft sulfide mineralization,
including the testing laboratory/location and the primary testwork performed. These third party, industry recognized
laboratories are independent of ldsoft. All data and information have been generated in accordance with their
respective quality assurance and quality control (QA/QC) policies and procedures and were reviewed and approved b
gualified laboratory personnel prior to being used in this TécddrReport.

Tablel0-1: Metallurgical Testwork Summary

Year Laboratory/Location Testwork performed
20092014 SGS Minerals Services (Lakefield, Canada) Flotation testwork
2011 Kappes, Cassiday & Associates (Reno, USA) Flotation, batch and lockedycle testing
2011 G&T Metallurgical Services L{kamloops, Canada) Flotation testing
2011-2016 Hazen Research, Inc. (USA) Flotation variability tetset;rssg; concentrate oxidatio
2013 SGS Minerals Services (Lakefield Canada and South Africa BIOX testing
2014 Hazen Research, Inc (USA) Pilot plant flotation testing
20212025 FLSmidth Minerals Testing (Salt Lake City, USA) Flotation variability testing
20242025 Hazen Research, Inc (USA) Concentrate oxidation testing

10.2.2  Mineralized Materials and Sampling

Hycroft mineralized materials are classified as oxide, transition, or sulfide based on the cyanide solubility of its gold,
which is used as an indicator of refractoriness. Materials with cyanide soluble gold of 70% or greater are classified a
oxide, whilematerial with cyanide soluble gold of less than 30% is classified as sulfide. Material with a cyanide soluble
ratio between 30% and 70% is classified as transition. The classification has been shown to have no strong correlatic
with sulfide sulfur contet

10.2.3  Hycroft Mineralization Domains
The Hycroft mineral deposit consists of five process domains, namely Bay, Boneyard, Brimstone, Central, and Vortex

Tablel0-2 is a summary of the data for average total sulfur, sulfide sulfur, and the ratio of sulfide sulfur to total sulfur
from 95 oxide, 158 transition, and 417 sulfide samples collected from the Brimstone, Central, and Vortex domains. It
shows that the classdation of mineralized material as oxide, transition, or sulfide is essentially a measure of
refractoriness and shows little correlation with sulfidelfur content of the minerals. The sulfidalfur to total sulfur

ratio averages slightly over 80% acrtiss entire dataset, indicating that degree of sulfur oxidation is similar among
oxide, transition, and sulfide classifications.
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Table10-2: Average Sulfur Contents of Oxide, Transition and Sulfide Mineralized Materials

Total S (ST), % Oxide(%) Transition (%) Sulfide(%)
Brimstone 2.55 241 2.25
Central 2.94 2.82 2.48
Vortex 2.47 2.66 2.33
Unclassified 4.28 2.92 261
All 3.00 2.74 2.43

Sulfide S (S=), % Oxide (%) Transition (%) Sulfide (%)
Brimstone 2.19 2.06 1.87
Central 2.36 2.26 1.80
Vortex 2.09 2.23 1.91
Unclassified 3.29 2.23 2.09
All 2.45 2.23 1.93

S=:ST Ratio Oxide (%) Transition (%) Sulfide(%)
Brimstone 0.839 0.839 0.820
Central 0.810 0.806 0.797
Vortex 0.880 0.827 0.833
Unclassified 0.840 0.823 0.843
All 0.849 0.819 0.824

10.3 Legacy Testwork

Table10-3 below lists the number of samples selected to span thnestorically definedmain domains and their
distribution within theHycroftmineral deposit.

Information on the individual core samples selected for testing can be found in the metallurgical test reports
referenced in this study.

Tablel0-3: Summary of Test Samples

Number of Samples per Domain

Central Brimstone Vortex Composite

Crushing (CWi) 1 1 5 7
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Number of Samples per Domain

Axb (Drop Wt & SMC) 13 6 9 32
Bond BWi 24 6 16 58
Bond RWi 2 1 0 5
Bond Abrasion 3 1 5 12
Flotation 11 13 24 48

10.3.1 Comminution Tests

The Hycroft mineralized material has been extensively characterized for its comminution properties in previous studies.
Comminution tests were conducted at the laboratories of SGS, G&T, Hazen, and Phillips, and included crushing ar
grinding work indices]JKSimMet parameters, and abrasion indices.

A summary of the 80-percentile comminution test results is presentedTiable10-4 below. For the Axb parameter,
material competence increases as Axb decreases, therefore, th@@@entile in material competence corresponds
to the 20"-percentile of Axb value. The results indicate that the Hycroft mineralized material is very competent.

Tablel0-4: Grindability Test Summary

Parameter Unit Value

CWi kWh/ton 18.6

RWi kWh/ton 21.2

BWi kWh/ton 20.1

Axb Unitless 34.2
SPI min 102.4

Ai g 0.623
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10.3.2  Flotation

WSTFNI OG2NE TJ2fR Ay |1 8ONRTUQE adzZ FARS YAYSNItAT SR YI
and marcasite. The objectives of the flotation testwork were to evaluate the floatability of the sulfide minerals and the
recoveryof gold and silver into a sulfide concentrate. Recovering gold and silver into a sulfide concentrate reduces the
volume of material requiring downstream processing.

Initial flotation testwork was performed by SGS in March 2009 and continued at several laboratories through April
2014. Over this period, the testing program progressed from bestethe flotation tests to pilot plant flotation testing
conducted at G&T andazen.

10.3.2.1 SGS Minerals Services (Lakefiggdflarch 2009

Six drums containing samples representative of the Hycroft Project were shipped to SGS Minerals Services (Lakefiel
on September 5, 2008.

The initial flotation test development program consisted of three bescale rougher kinetics tests to evaluate the
effect of primary grind size on flotation response. A standard bulk sulfide collectors suite, comprising potassium amyl
xanthate (PAX) andithiophosphate (Cytec AF 208), was used in conjunction with Dowfroth 250 as the frother. An
additional five benckscale tests were conducted to investigate alternative reagent schemes and grind sizes.

Flotation testwork was conducted on the Master Composite sample. The flotation investigation consisted of the
following:

1 Twostage cleaner flotation applying the flowsheet developed during phase 1 testing (program-Q20)2
1 Cyanide leaching of the second cleaner flotation concentrate.
1

Cyanide leaching of the recombined rougher and first cleaner scavenger tailings.

{ GFGSR aLy GSNXYa&a 2F adzZ FARS Ft2GFGA2yT AG | LILISTH
3 gad® NBEO2PSNE OdzZNBS NB3IFNRESaa 2F INAYR FAySySa
10.3.2.2 SGS Minerals Services (Lakefieddjov 2010

Batch tests were completed on 33 sulfide zone composites representing the Vortex (18),faiuy, Bay Area (10),

and Bone Yardofie) deposits of the Mine sulfide resource. Multiple rock types were represented in the composites.
The testwork evaluated metallurgical variability in response to the flotation (and cyanidation) flowsheet previously
developed for the Master Composite underogram 12012001.

Metallurgical variability testing consisted of rougher flotation followed by concentrate regrinding andtage
cleaning. In the initial set of tests, the second cleaner concentrate was cyanide leached. Based on review of thos
results, cyanide leachingas subsequently refocused on the combined rougher and first cleaner scavenger tailings.
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From these tests, gold recovery in rougher flotation ranged from ~62% at a mass pull of ~15%2 (P&& &f ~103 Y 0

to ~69% at amass pull of ~17% (TetE t yn 2F dmHy >Y0®d ! (i O2YLI NI oftS Yl
(Test F2) to 85% (Test-E). The addition of a dithiophosphate collector (Cytec A208) in Tegufher improved Au
recoveries to 8% at a mass pull of 14.6%.

10.3.2.3 KCA Batch TestsJan 2011

In December 2010, KCA received material from the Hycroft project at its laboratory facility in Reno, Nevada. Portion:s
of the received material were composited, as directed, to generate six composite samples for metallurgical testing.
Initial testwork was2 Y RdzOG SR o6& Y/ ! FTyR NBLRNISR Ay (KS aiddzRe
(January 2011). Additional flotation testing was subsequently completed, including cyanide leach testing of flotation
products.

10.3.2.4 KCA Locke@lycle Testg; May 2011

Portions of the six composites were combined to generate two master composites, a Sulfide Master Composite and ¢
Mixed Master Composite. Additional flotation testing was conducted using material from these composites, including
cyanide leach testing of thigotation tailings.

10.3.2.5 G&T Metallurgical Services Ltd.Feb 2011

Five separate shipments of samples were received at G&T between August 31 and December 3, 2010. The sampl
consisted of half HQ drill core, with a total estimated mass of approximately 2.9 tons. These samples were used tc
construct39 composite samples for flotation and cyanidation testing.

For the first set oR4 composites, a single stage batch cleaner flotation test was performed. For the second set of
samples (M1 to M17), a simplified flotation flowsheet was applied, using a reduced reagent scheme consisting of PA’
and MIBC only. Under this simplified flowshgée flotation froth was more stable and more representative of a typical
sulfide flotation froth compared to the original flowsheet. Overall, the samples responded well to flotation. Across all
39 composite samples, average flotati recoveries to the rougher concentrate were about 78% for Au and 67% for
Ag.

Using this revised flowsheet applied to samples M1 to M17, average rougher recoveries were 78% for Au and 83% fc
Ag. These recoveries generally correlated with sulfide sulfur recovery to the rougher conceratael0-5 and Table
10-6 show the results of this testwork.
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Tablel0-5: G&T Composites 1 through 24 Flotation Test Results

I w
52y

D¢ /2YLR] ndTty ndc| ndnn o ddc Mo ®o ynom TT®o { dzt UR
Dg¢ [/ 2YLR2J HPny HPnN nomn Mmodm MO ®H Thdc co®H ¢ NI yaj
Dg¢ [/ 2YLI24d HPHG HODH nent Mmooy MH ®H YH®T cMPd ¢ NI yaj
D¢ /2YLR{ MPH MDH| ndan my dn hodm cnaon HT &1 { dzt UR
D¢ /2YLR] mMPpyj mdn] nodnan ndnd MH ®dg yoodm y o dc { dzt UR
Dg¢ [/ 2YLR] mMdcry MdPp| ndau HO DM Mp ®n yy ®o TH®C { dzt UR
Dg¢ [/ 2YLR] MdPoq MDPH|{ ndaM pPpn Mp dT dhn dp oT Py { dzt UR
Dg¢ /2YLR] MdPoq MDH|{ ndnau ndnn MO ®M y pdn pnop { dzt UR
Dg¢ /2YLR] ndos ody| ndnu ndcn Mc ®p ycop yy op { dzt UR
Dg¢ [/ 2YLR] HDPH] HDA| ndaM MDdn MM®c ynop cnom { dzt UR
Da¢ [/ 2YLRR2J HPYyJ s HODT noénH ydnc MT ©y yy ®m poddp ¢ NI yaj
Dg¢ [/ 2YLR2J mMPp1 mMPH nomM mocy, y ®o To®cC nnoy hEARS
Dg¢ [/ 2YLR2J HPOH HPn noncl moénT MM®cC pcdm cy ®H ¢ NI yaj
Dg¢ [/ 2YLR2J HPny mPo nonn moy ™ T dy y hdp onoH { dzt UR
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Dg¢ [/ 2YLR] Hdnj MDPT|{ ndam ndHcC Mp dT chddp pnodo { dzt UR
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Dg¢ [/ 2YLR] Hdnd MdDP] ndam ndpd MO ®mM ypdc Tndd { dzt UR
Dg¢ [/ 2YLR] MdTq MDPT] ndanu ndnc MO ®mM cCMODH cnoT { dzt UR
Dg¢ /2YLR] MPTH MdPo| ndam HD MMM yT ®p po®T { dzt UR
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Tablel0-6: G&T Composites M through M-17 Flotation Test Results

{FYLX S
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10.3.2.6 Hazen Research, IngAugust 2011

For this investigation, 38 drillhole composite samples representing five mineralized material types were evaluated.
Initial flotation testing was conducted using sodium hydrosulfide (NaHS) and copper sulfate)(@QuSQbsequent

tests, the NaHS and CuS@re eliminated, and lead nitrate (Pb(B)&) was introduced as a modifying agent. Following

the addition of modifying agents, flotation pH ranged from neutral to 10.5, and redox potential was monitored
throughout the testing program.

A series of 91 smadicale flotation tests were performed on 4l8s splits from the 38 composite samples. The objective
of this testwork was to evaluate variability in flotation response among the composite samples.

An additional 41 sma#cale flotation tests were subsequently performed on Composites 1 through 38, excluding
Composites 6, 8, 9, and 10, using rougher flotations conditions based on G&T Metallurgical conditions and condition:
recommended by Hazen. Rougheoncentrate mass pulls ranged from 4.9% to 30.7%, with corresponding Au
recoveries ranging from 26.9% to 97.6% and Ag recoveries ranging from 17.1% to 98.7%.

The rougher concentrate assays ranged from 0.032 oz/ton Au (Test82346 1.536 oz/ton Au (Test 334®), and
from 0.224 oz/ton Ag (Test 3342) to 73.601 oz/ton Ag (Test 3348). The recoveries of Au and Ag to the rougher
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concentrates ranged from 27% (Test 3&W) to 91% (Test 334&3) and from 17% (Test 3342) to 99% (Test 3346
68), respectively.

10.3.2.7 Effect of Grind Size on Flotation Performance

Most flotation tests on Hycroft samples were performed on materials ground to 80% passing 100 um. Additional tests
were conducted at both finer and coarser grind sizes. Overall, the results indicate that flotation achieves favorable
recoveries at grinds rajing from 100 to 150 um. Gold and silver recoveries generally decreased with grind sizes finer
than 100 pm or coarser than 150 pum.

10.3.2.8 Reagent Suite

Both G&T and Hazen concluded that flotation tests using NaHS as a sulfurizing agent, as well as tests conducted
alkaline pH, generally resulted in poor flotation performance.

The exploratory and variability flotation test results discussed above demonstrate that sulfide mineralized materials
can be floated to recover gold and silver. The reagents schemes employed relied on stroisgjentive sulfide
collectors, with frothingachieved using methyl isobutyl carbinol (MIBC), Dowfroth 250 (DF250), or a combination of
both. Table10-7 summarizes the reagent schemes applied by G&T, SGS, and Hazen. In all laboratory test programs
the reagent dosages were relatively high.

Tablel0-7: Flotation Reagent Schemes Studied

[ F02NF(G2NE

bl 1 { s n¥ H®pc H®M
t! noppH ndépncx ndn noHmMm
onmy! T nx e PeAnN noénpp
aL./ nNomwpeémMHy Z nd noeémwHPncn T
5CHpn T nomwHPAcnN nondp

Based on the test results from the three laboratories, particularly G&T, the simplified reagent scheme can be further
RSPSt2LISR® { SOSNI &t GSada AYyRAOFIGS GKIG /&8G3S0Qa ! 9wht
improve Au and Ag recoxies.

10.3.2.9 Flotation Time

Flotation kinetics were not systematically evaluated during the flotation test programs. However, flotation data
generated from the G&T testwork on the M Composites included recoveries from froth collected at 4, 8, 12, and 16
minutes. A total of 15 roughdtotation tests were performed. Kinetics plots for Au and Ag derived from this work are
shown inFigure10-1. To avoid visual clutter, only selected data points are shown, along with asymptotic recovery
curves fitted to the data.
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For each of the 15 datasets, the maximum recovery, Rmax and the kinetics constant, K were derived from the fittec
asymptotic curves.

The results indicate that the average laboratory flotation time required to achieve 95% of the maximum recovery is
19 minutes for gold and 17 minutes for silver.

Figurel0-1: Recovery Vs. Time Plot, G&T Kamloops Tests, M Composites

Gold Flotation Kinetics Silver Flotation Kinetics

Source: M3, 2016

10.3.2.1GFLSmidth 2021

In 2021, Hycroft initiated a new metallurgical variability study to evaluate mineralized material characteristics within
the current mine plan validate the metallurgical behavior of material across the mine site; and identify potential
variations in procesing conditions required to recover gold and silver. The objective of the study was to support
development of a robust Hycroft process flowsheet, including definition of key process control points in crushing,
grinding, capable of consistently achievinddgand silver recovery across anticipated metallurgical variability. Hycroft
selected 243 Samples from 65 different drill holes, all within the current resource, representing the three primary
metallurgical domaing Brimstone, Vortex, and Camel. The drilles encompassed material ranging from near surface
elevations to approximately 1,235 ft below current elevations (3,040 ft above mean sea level). Two primary lithologies
were represented, corresponding to material located east and west of the Centridl Fae sample suite covered a
broad range of alteration and mineralization characteristics, including four silicification intens@tesng quartz<-
feldspar, strong quartz, moderate, and weak; two alunite styles based on vein width and frequerccyo(asémate
volume percent and validated by sulfide sulfur content; and gold grades ranging from slightly below the cutoff grade
of 0.2 g/t to values exceeding above 2.0 g/t. oxide and transition ore types were not included in this study; it is
envisiona that in the future, these materials will be processed in the heap leach pads.

Figurel10-2 to Figurel0-5 present the head grade distribution plots for gold, silver, total sulfur, and sulfide sulfur,
based on the full set of 243 variability study samples.

Hycroft Mine Project Page 106
S-K 1300 Technical Report Summary and Initial Assessment with Economic Analysis May 14, 2026




Ausenco

A,
HYCROFT

Figurel0-2: Gold Grade Distribution Chart
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Figurel0-3: Silver Grade Distribution Chart
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Figurel0-4: Total Sulfur Grade Distribution
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Figurel0-5: Sulfide Sulfur Grade Distribution
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The head grade distributions for gold, silver, total sulfur, and sulfide sulfur across the 243 variability study samples
indicate a broad but wellepresented range of metallurgical conditions within the current resource. Gold head grades
exhibit a rightskewed distribution with an average of approximately 0.56 g/t and a standard deviation o§/,64
reflecting the inclusion of material spanning from near cutoff grades to highete mineralization. Silver grades show

a wider distribution, with an averagof approximately 12.4 g/t and a higher standard deviation (14.3 g/t), indicating
greater variability in silver tenor relative to gold.

Total sulfur and sulfide sulfur distributions demonstrate moderate variability, with average grades of approximately
2.60% total sulfur and 2.17% sulfide sulfur, and standard deviations of 2.00% and 1.64%, respectively. The clos
correspondence between tat sulfur and sulfide sulfur indicates that sulfur is predominantly present as sulfide
minerals, consistent with the refractory nature of the ore. Collectively, these distributions confirm that the variability
study sample set adequately captures the ranf§grade and mineralogical conditions expected within the mine plan,
providing a sound basis for evaluating metallurgical response and defining robust process design criteria.

Important results of this study included the development of the flotation process with significantly improved
recoveries. There were four key process controls parameters identified during the flotation process development
program.

1 Optimal grind size is a P80 of less than 85 um.

2 Flotation time is 24 minutes.

3.  Adjusted pH level is 4.7.

4 Mass Pull is 20 to 25% with 22% being the target.

A total of 137 samples were tested under these selected conditions to achieve higher gold and silver re¢ogaries.

10-6 summarizes the distribution of gold and silver flotation recoveries achieved under the selected key process control
conditions, based on 137 variability test samples. The results show that gold recovery exhibits a broader distribution,
with values ranginfrom approximately 72% to 98% and a statistical median near 88%, indicating greater sensitivity to
operating conditions. In contrast, silver recovery is generally higher and more consistent, with recoveries spanning
approximately 76 to 100% and a statisti median exceeding 92%. Overall, the figures highlight the comparatively
more robust flotation response of silver relative to gold under the selected operating conditions.
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Figurel0-6: FLS Variability Flotation Recoveries under Optimal Conditions (137 Test Samples)
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Figurel0-7 and Figure10-8 show that flotation recovery is only weakly correlated with head grade for both metals.
Gold recoveries display greater variability within grade groups, particularly at lower head grades, indicating sensitivity
to mineralogical and metallurgical factorsymad grade alone. In contrast, silver recoveries are consistently higher and
more uniform across head grade groups, demonstrating a more robust and lessdgpeledent flotation response.
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Figurel0-7: FLS Variability Flotation Gold Recoveries Based on Gold Head Grade Groups
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Figurel0-8: FLS Variability Flotation Silver Recoveries Based on Head Grade Groups
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10.3.3  Direct Cyanidation

Direct cyanidation testwork on bulk concentrate samples (P80 = 325 mesh, or 44 um) collected from all zones of the
deposit was conducted in early 2010. The results indicated generally poor metallurgical performance. Gold recoveries
for the Brimstone and Mtex samples were in the mi#0% range, with silver recoveries of approximately 80%. The

remaining samples yielded gold recoveries ranging from 45% to 50% and silver recoveries ranging from 55% to 83%.

A useful indicator of direct cyanidation amenability is the ratio of cyanide soluble metal to total metal assay, expressed
as AUCN/AUFA for gold and AgCN/AgFA for silver. These ratios have been determined for many exploration sampl
and have been includeih the resource database. The cyanide soluble gold ratio has been applied during resource

estimation to assist in mineral classification and routing, with mineralized domains exhibiting higher cyanide soluble
gold preferentially directed to heap leach pessing.

10.3.4 Concentrate Oxidation Tests

Oxidation testwork on Hycroft flotation concentrates evaluated POX, roasting, atmospheric oxidation, and other
oxidation methods, all of which demonstrated technical viability with varying recoveries. The results of these tests are
summarized below.

Beginning in 2007, Hycroft investigated milling and flotation of refractory sulfide mineralized material followed by
oxide treatment, focusing primarily on POX, and roasting technologies commonly applied in the gold industry.

In 2012, additional testwork assessed alternative, low capital oxidation methods, including chlorination, atmospheric
alkaline oxidation, and fine grinding with intensive cyanidation. These tests showed that the Hycroft rougher
concentrates were amenabl® toxidation under atmospheric conditions, leading to pilot scale testing on three main
metallurgical domains at Hazen.

In 2016, Hycroft developed an oxidation demonstration plant at the mine site to process flotation concentrates and
produce doré onsite. Based on historical and current oxide heap leach performance, combined with oxide heap leact
metallurgical testwork antiench, pilot-, and demonstratiorscale metallurgical test results, individual gold and silver
recoveries for each processing stream were calculated and are presenfeabial0-8. This recovery assumption
formed the basis of the 2016 NI4®1 Feasibility Study Technical Report published in 2016 (Ibrado, A. et al, 2016).

Tablel0-8: Estimated Metallurgical Recoveries from 2016 Feasibility Stqdyold and Silver
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10.3.4.1 Atmospheric Oxidatiorg Batch Tests

From 2013 through 2016, metallurgical testing focused on developing a process to oxidize sulfide flotation
concentrates under atmospheric conditions. The process concept involved oxidation in an agitated slurry at elevated
temperatures, using oxygen as tb&idant. Batch oxidation tests were conducted at Hazen under various conditions
on concentrates derived from Central, Brimstone, and Vortex composites.

The results demonstrated that complete oxidation is not required to achieve high precious metal recoveries during
subsequent cyanide leaching, consistent with earlier oxidation studies. Cyanidation recoveries of approximately 85%
for gold and 92% for silvevere achieved when about 60% of the sultgldfur content in the concentrate was oxidized.

Oxidation reaction kinetics improved with increasing temperatures up to 75 °C. Tests conducted at higher
temperatures (around 90 °C) resulted in slower oxidation rates, due to reduced oxygen solubility undesdteadiech
laboratory conditions.

10.3.4.2 Pilot Plant Oxidation Tests

Continuous pilot testing was conducted at Hazen usingdjtéOreactors on concentrates from three metallurgical
domains. The pilot results confirmed the batch test findings. Testing was performed at 75°C a grind size of 25 um, 20¢
solids, and a total redence time of 48 hours. Oxidation rates varied by material type, with Vortex oxidizing most
rapidly, followed by Central and then Brimstone. The Master Composite exhibited oxidation behavior comparable to
Brimstone.

Key outcomes from the pilot testing include:

9 gold recovery versus sulfide oxidation was higher than indicated by bssath testing
9 approximately 80% gold recovery was achieved at 50% sulfide oxidation for all material types

1 approximately 87% gold recovery was achieved at 60% sulfide oxidation for all material types.

10.3.4.3 Hycroft Mill Demonstration Plant

Hycroft Mining constructed and operated a demonstration plant with a nominal capacity of 10 tons/d at the Mine site.
The integrated flowsheet comprised of a ball mill, rougher flotation bank, concentrate and tailings thickeners, a regrind
mill, oxidation &ad neutralization tanks, an oxidized concentrate thickener, cyanide leach tanks, CCD thickeners, and &
Merrill-Crowe precipitation circuit. The plant was operated continuously, with concentrate surge capacity upstream of
oxidation and pregnant solution stage upstream of MerriCrowe.

The demonstration plant processed Central and Brimstone materials mined from exposed mineralization at the surface
of the current open pit.

Key demonstration plant results for Central material are presentdeignrel0-9. For clarity, only data from Tank 1
(TK1) and Tank 5 (TK5) are shown. Sulfide oxidation levels of 60% or greater were consistently achieved when steac
state operating conditions were maintained.
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Figurel0-9: Oxidation of Central Flotation Concentrate: Sulfate Spike Test
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Oxidation of the flotation concentrates resulted in a significant improvement in gold and silver recoveries compared
to direct cyanidation. Cyanide leach recoveries of oxidized concentrates during demonstration plant operation are
presented inFigure10-10. The graph initially reflected Central concentrate processing and transition to Brimstone
concentrates on June 11, 2016. Gold and silver recoveries for Central concentrate peaked at approximately 85%. F
Brimstone concentrate, gold recovery reached apprately 80%, while silver recovery peaked at 90%. Overall
recovery trends closely tracked the degree of concentrate oxidation.

Figure10-10: Demonstration Plant Cyanide Leach Recovery of Au and Ag
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10.3.4.4 Pressure Oxidation

Previous POX testwork was conducted primarily by Hazen and SGS on various flotation concentrates derived fror
Hycroft sulfide mineralized material, including individual samples, composites samples, and two transition material
samples. POX testwork was pmrhed under both alkaline and acidic conditions.

The following is a list of all POX testwork reports provided to Ausenco:

Hazen Project 11232 Report and Appendicés RO>CIL Evaluation of Hycroft Flotation Concentrates.
Hazen Project 112431 Report and Appendix, Evaluation of Hycroft Blend Flotation Concentrate.

Hazen Project 11307 Report and Appendix, Evaluation of Kappes, Cassiday & Associates Flotation Concentrate.

=A =4 =4 =4

SGS Project 1322001/003 Final Report, An Investigation into Oxidative-tRratment of Hycroft Flotation
Concentrates.

1 SGS Hycroft Projegt12012001 Report 3, The Recovery of Au and Ag from Hycroft Project Sulfide Samples, Allied
Nevada Gold Corporation.

1 Kappes, Cassidy & Associates Project No. 189 C, Hycroft Pressure Oxidation and Leach Testwork.

Previous acid POX testwork was conducted on flotation concentrates to establish suitable operating Taitdel0-9
summarizes the alkaline POX testwork resinlticating that longeAC retention times still resulted in lower gold
recovery, suggesting limited benefit froextended durations.

Tablel0-10 summarizes the acid POX test results completed by Hazen, SGS and KCA.

The results indicate that the highest gold and silver cyanide amenability was achisedconditions of aoperating
temperature between 374 °F to 437 °F, an oxygen overpressure of approximately 100 @sieaidknce time of 60
minutes. The POX test results also suggest that the concentrates may be prone to jarosites formation, which can inhibi
silver recovery. Evidence for potential jarosite formation includes:

1 the acidic autoclave discharge pulp exhibited a yellow coloration, transitioning to reddish brown following lime
boil conditioning

9 silver recovery was higher when the pulp was subjected to a lime boil, which exposed the hot pulp to alkaline
conditions for several hours.
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Tablel0-9: Hycroft Alkaline POX Testwork Summary
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The gold and silver recoveries from rougher flotation concentrate subjected to acid POX, followed by lime boil
conditioning and cyanide leaching were in the a6 range for gold and approximately the mBiaPo range for silver
(Tablel0-10).

Acid POX followed by lime boil was evaluated during development of the MRE primarily due to its ability to consistently
achieve high sulfide oxidation. Sulfide oxidation exceeding 95% is expected with POX, whereas AAO did not consisten
achieve the targeof 60%. As a result, gold and silver recoveries from POX residue are expected to be higher and more
stable than those achieved using AAO. Additional factors for supporting the evaluation of POX included the following:

9 Limestone is a more cosffective reagent for acid neutralization.

9 Cyanide consumption following pressure oxidation is lower than for AAO.

Soda ash was considered as an alternative to trona but was found to be less cost effective than limestone.

Tablel0-10: Hycroft Acid POX Testwork Summary
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10.3.4.5 Concentrate Oxidation TestsHazen 2025

During 2022 to 2025, Hycroft repeated flotation testing in preparation of concentrate for the POX Process Development
program and achieved higher recovery rates with tighter controls on particle size, pH adjustment to-shinufe
flotation time and 20%0 25% Mass Pull with a target of 22%.

A series of POX tests (R@Xhrough POX) were conducted at Hazen Research, Inc. on pyrite flotation concentrate
to evaluate oxidation performance and downstream precious metal recovery following hot cure, lime boil, and cyanide
leaching. The objectivef dhis test program was to establish repeatability, assess sensitivity to operating conditions,
and confirm the effectiveness of the integrated R®t cureclime boikcyanidation flowsheet.

All POX tests were conducted in-& #tanium autoclave at a nominal temperature of 225 °C, with oxygen overpressure
of approximately 100 psig, and a total residence time of 90 minutes. The starting solution contained approximately
103k [ | i { hj speedsFanged fron21y000 to 1,020 rpm, and-gié bleed rates were maintained at
approximately 100 cm3/min.

Across POR through POX, oxidation conditions were consistent and reproducible. No evidence of excessive
passivation or runaway reactions was observed. The POX discharge slurries were subsequently subjected to hot cu
to decompose basic iron sulfate ges prior to lime boiling and cyanide leaching.
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10.3.4.6 Hot Curec Hazen 2025

Hot cure tests were conducted on pressumeadized slurry at 90 to 95 °C for 12 hours with agitation. The purpose of
this step was to decompose basic iron sulfate species formed during pressure oxidation and to condition the solids fol
effective jarosite beakdown during lime boiling.

Across POX to POX7, hot cure performance was stable, with temperature control maintained within +1 °C of target.
Filtration following hot cure produced wdikehaved filter cakes suitable for downstream processing. No washing was
conducted after hot cureconsistent with the intended flowsheet configuration.

10.3.4.7 Lime Boilg Hazen 2025

Lime boil tests were performed on hotired residues at 90 to 95 °C under alkaline conditions (target pH approximately
11 to 11.5) to promote decomposition of jarosite and related basic iron sulfate phases. Residence times ranged from
four hours to overnigt, depending on the specific test objective.

Calcium hydroxide consumption varied across tests, reflecting differences in sulfate loading and the extent of iron
sulfate formation during POX. Later tests (FBoahd POX) incorporated extended lime boil durations and tighter pH
control to ensure comite jarosite decomposition prior to cyanidation.

10.3.4.8 Cyanide Leaching Hazen 2025

Cyanide bottle roll leach tests were conducted on lipzéled residues at ambient temperature using sodium cyanide
concentrations ranging from 2.5 to 5.0 g/L, with activated carbon addition where indicated. Leach durations were
typically 48 hours.

In several cases, a second lime boil and/or second cyanide leach was performed where the initial cyanidation indicate
incomplete precious metal extraction, particularly for silver. This staged approach demonstrated that additional gold
and silver recovergould be achieved when jarosite decomposition was completed prior to cyanidation.

Overall, the combined results confirm that the integrated PX cureclime boikcyanidation flowsheet is effective
for achieving high gold and silver recoveries from the pyrite concentlatele10-11 summarizes the POX 3 through
POX 7 test results.
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Note: Gold and silver extractions shown are combined values based on feed and final residues. Minor balance deviatititsited @t
analytical uncertainty and low residual grades

The PO>3 through POX test series demonstrates that pressure oxidation at 225 °C with oxygen overpressure,
followed by hot cure, lime boil, and cyanide leaching, is a robust and repeatable processing route for the pyrite
concentrate. Variability in silvaecovery was primarily associated with the completeness of jarosite decomposition,
which was successfully addressed through extended lime boiling and staged cyanidation.

These results provide a defensible metallurgical basis for flowsheet development and recovery assumptions.

10.3.5 SolidLiquid Separation Tests

Several thickeners are included in the Hycroft flowsheet. Updated settling tests for these thickeners were conducted
by Pocock Industrial, Inc. using samples generated during hydrometallurgical process development studies performe
by Hazen Research, Inc.

Tested sample streams included:

rougher flotation concentrate

neutralized AAQ circuit product (pteach)

)l
)l
1 cyanideleached slurry (CCD feed)
9 rougher flotation tailings.

A

summary of the settling test results is presentedable10-12 below.

Tablel0-12: Settling Test Results
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10.3.6  Deleterious Elements

The deleterious element assay results for five bulk samples analyzed by Hazen are prestabdellid+13 below.

Table10-13; Deleterious Element Assay
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Mercury is present in the mineralized material at moderate to high levels and is a deleterious element that can
negatively impact gold recovery. Mercury is managed through zinc precipitation, followed by retorting to capture and
remove the mercury.

10.3.7  Metallurgical Parameters for Process Design Criteria and Financial Analysis

Overall plant recovery is calculated by multiplying the flotation recoveries by the recoveries achieved in POX, cyanide
leaching, and counter current decantation (CCD), by the refining recovery in Neanille precipitation. The proposed
process plant ovall recoveries are presented rable10-14.

Foroxide and transition materialgrocessed by heap leaching, the estimatgdd and silver recoveries a#®% and
12%, respectively.

Tablel0-14: Process Plant Overall Recovery Prediction
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11 MINERAL RESOURCE ESTIMATES

11.1  Summary

Mineral resources for the Hycroft deposit were developed using conventional block modeling methods and open pit
optimization software to estimate the component of mineralization that has reasonable prasfmceconomic
extraction (RPEE)r the mineral resourceThe mineral resourcestimation (MRE)vas developed in accordance with

the US Securities and Exchange Commission Rul808Kfor Mineral Projects. The estimatetbé MREreflects in

place mineralization as the point of reference. ®ifective date of the MREis January 1, 2026. The MRE presented
here supersedes any previously statadheralresources for the Hycroft property.

The model was assembled by Ryan Rodney, C.P.G. of Hycroft. IMC worked with Hycroft and reviewed the final mode
IMC is an independent third party wileople who meet the definition of @ Punder SK 1300and who havechecked

and validated the mineral resource wherever possible, aredlassuming responsibility for the publish&RE with

John MarekP.E, acting as theQP.

11.2 Model Location

The block model is assembled in the existing local mine grid. That grid is rotated 15.85 degrees (left rotation lookinc
down) compared to true northTablel1-1 summarizes the block size and block limits.

Table1l1-1: Block Size and Model Size

Easting Limit 13000 26000 325
Northing Limit 35440 54800 484
Elevation Limits 2200 6600 110

Block Size (Parent, subblock) 40 x 40 x 40 ft

The drillhole database and the block model are all in the mine grid. To the user, there does not appear to be a rotation
because the mine grid is treated as if there were no rotation. The block size selection will be discussed in & later suk
section.

11.3 Database

The drillhole database has been assembled over many years by multiple companies using at least four different dril
methods. That history and the verification of the historical information have been discussed in previous sections.
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Additional drilling has been completed since M&E published March 2028jth additional checking and corrections
completed on the historic database. The cutoff date for the drilling database is March 17, 2025, which represents the
last data received from the 2024 drilling campaign.

There are stockpiles and historical leach pads athirge that are within the block model area. Many of those have
been drilled after the original excavation by sonic or rotary methods. The stockpile holes have been used to estimate
the stockpile and leach pad areas, only; they have not been used to esfimsita rock. In total, the Hycroft database
contains 6,023 drillholes with 534,881 sample intervals amounting to 2,814,546 ft of drilling. Within the area of the
block model, there are 5,813 drillhaevith 516,901 drill intervals amounting to 2,668,616 ft of drilling. There has been
87,383 ft of drilling in 70 drill holes that have been added due to drilling or database correction since the viRibus

in March 2023Tablel11-2 summarizes the amount of drilling and assay information that was used to assemble the
block model.

Tablel1l-2: Data Available for the Assembly of the Resource Model for Au, Ag, AuCn, Sulfide Sulfur

Number of Total in Model Stockpile Drilling Assays for Estimation After Removal of 198287 Drilling

Holes 5,813 188 4,221

Assay Intervals 516,901 3,268 460,131
Au Fire Assays 488,222 2,354 433,422
Au Cn Assays 380,400 1,952 325,962
Ag Fire Assays 330,110 2,336 327,774
Ag Cn Assays 327,125 1,972 309,137
Sulfide Assays 39,058 2,450 39,058

¢CKS al!adaalea T2NJ 9adA YwdiyAt2 y5 NRFEGESANY TS YK dzY y2 FA YWRByil G S &
used to estimate measured and indicated class mineralization.

Sulfide sulfur levels have been estimated from a combination of three data sources. A set of sample composites were
established by weighing pulp material from the drillholes to represent 25 ft composites from selected holes during
2011 and 2014. Specifioles were selected to provide coverage over the zone of the deposit being considered for
flotation mill treatment. Those 25 ft samples were analyzed by LECO methods to determine sulfide sulfur percent by
weight. In addition, all recent drilling in 2021 ttugh midway through 2023 were assayed for sulfide sulfur using the
LECO method on each 5 ft interval. Starting in the 2023 drilling campaign, LECO analyses were reverted to the 25
samples created from pulp samples. The three data sets were combinethanchumerically distributed to 25 ft
down-hole intervals. The combined sulfide sulfur LECO database inside the model contains 13,523 composites that ar
25 ft long, averaging 1.66% sulfide sulfur.

There is additional mukelement ICP data available that was not used in the development of this resource model.
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11.4 Basic Statistics

The assay values of economic interest are gold, silver, and sulfide sulfur. This PFS is based on sulfide material bel
processed as a flotation concentrate and then utilizing pressure oxidation (POX) to generate a cyanide leachable slurn
The POX processplanned for flotation concentrate treatment. Sulfide sulfur content is a key measurable indicator in
the POX process with potential operating cost impacts. There is a direct correlation of sulfide sulfur content to lime
and limestone consumption durirtge Hot Cure and Lime Boil steps after POX and prior to cyanide leaching.

In addition, the cyanide soluble assays of gold are of interest because they provide a basis to establish the bes
metallurgical process based on the ability of the gold to dissolve into cyanide solution.

Tablell-3 presents the basic statistics of the assay database used to assemble the model. The stockpile assays are n
included in the table and the assay data from 1982 through 1987 have been removed. The entire database listed ir
Tablel1-3 was used for block grade estimation even though some of the assay values are located above current pos
mining topography. Drilling data from 1982 through 1987 was bias corrected and used to contribute to inferred class
mineralization only. The cyanidetdas represented as the ratio of cyanide gold divided by fire gold where the cyanide
gold value exists and when fire gold is greater than or equal to 0.001 oz/ton.

Table11-3: Assay Database (No Stockpile Assays, Inside the Model, and No Drilling from 1982 through 1987)

Commodity Number of Assays| Mean Grade | Standard Deviation| Minimum Value | Maximum Value
Fire Au 433,422 0.0063 oz/t 0.0145 0 oz/t 3.15 oz/t
CnAu/FaAu (ratio) 251,475 0.3431 ratio 0.3156 0 ratio 1.00 ratio
Ag 327,774 0.25 oz/t 5.20 0 oz/t 2,334 ozlt
Sulfide Sulfur in %, 25 ft Composit 13,486 1.65% 1.39% 0% 42.86%

Table11-3 also illustrates that Au cyanide soluble ratio (CnAu/FaAu) data exists on 58% of the database. Total silve
assays exist on 76% of the database. During later historic leach operations, cyanide Ag assays were general
completed however, fire Ag assays were not common. Estimation of total or fire Ag will consequently be limited by
the smaller number of available assays. Cyanide Ag assays were not used for block grade estimation due to uncertain
in that data identified during checks dfe certificates of assay.

Cyanide soluble gold assays were completed on approximately 75% of the intervals where there are gold fire assay:
The ratio of cyanide soluble Au to fire assay Au (CnAu/FaAu) ratio has been used to estimate the intensity of oxidatiol
within the deposit. Ahough not statistically optimum, the process is hecessary and common in the industry. The ratio
of cyanide soluble Au to fire assay Au is used in mine planning to allocate material to the proper treatment process.
When the CnAu/FaAu is calculated, valoger 1.0 are set back to 1.0. The basic statistics of CnAu/FaAu are also
summarized omablel1-3. In simple terms, the cyanide to fire ratio reflects the degree of oxidation in the rock mass.

The apparent loss of cyanide ratio data (75% assay to 58% ratio) is because a gold fire value of 0.001 oz/ton or great
was required to calculate a meaningful ratio. In many casgmide and/or fire assayrereported as trace values. In
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those cases, the resulting cyanide ratio was either 0.0, 0.5, or 1.0. Those values are meaningless when determining tt
level of oxidation and the relative cyanide amenability of the fire gold assay and were removed from the estimation
process.

11.5 Geology

The geology of the Hycroft deposit has been presented in previous report sections. The primary occurrences whict
have control on the grade distribution at Hycroft are Lithology, Alteration, and Structure. Each has an impact on
mineralization.

11.6 Lithology

The following are the main lithology or rock types in the Hycroft deposit:

Alluvium
Tuffaceous Lake Bed Sediment, part of the TSG
Camel Conglomerate, part of the TSG, and eroded from the Kamma Volcanics

Kamma Volcanics, Tertiary, but older than the sulfur group conglomerates and sediments

=A =/ =4 =4 =4

Auld Lang Syne (ALS), Jurassic laminated siltstone, the basement of the deposit.

The lithology interpretation was updated by Hycroft since 2023 TRSThe primary change was a reduction in size of

the TSG unit due to detailed review of the original geologic logging by Hycroft geologists. New wire frame solids were
developed and used to code the model blocks to the nearest whole block. The main rhigtgabre the Camel and
Kamma units; however, mineralization is found in all the lithologic units.

Interpreted solids representing the above rock types were provided by Hycroft and checked against logging by IMC
IMC found them appropriate for use in the development of the resource mddglrell-1 is an eastwest cross
section illustrating the major rock types looking north.
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Figurell-1: EastWest CrossSection 44006N Looking Northshowing Lithology Types
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11.7 Alteration

Alteration consists of:

acid leach
argillic
silicic
propylitic

unaltered.

=A =4 =4 =4 =

Hycroft provided alteration solids to IMC that have not been updated sinc@®@8 TRSIMC checked those solids
against the logged database and found them to be acceptable for use in development of the resource model. In
summary, when propylitic alteration was encountered, boundary analysis and basic statistics indicated that it was
statidically similar to the argillic altered material, and it was combined with argillic during block grade estimation.

Silicic alteration is common and tends to be deeper and generally more prevalent in the eastern portion of the deposit.
Boundary and statistical analysis indicate that the silicic altered material is generally higher grade than the argillic
propylitic alteed rock.Figurell-2 is an eastwest crosssection through the interpreted alterations, looking north.
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Figurell-2: EastWest CrossSection 44006N Looking Northshowing Alterations
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11.8 Structure

Several northsouth striking basin and range faults cut through the Hycroft deposit. In addition to those faults, the
deposit is cut by the Ramp Fault and the west dipping East Fault. The East Fault is interpreted to be a thick shear zoi
and appears to bthe orientation and probably the conduit of mineralization in the eastern portion of the deposit. The
footwall of the East Fault has minor legrade mineralization in the Kamma formation.

Figurell-3is a map view of the faults and the numbering system assigned to the fault blocks between the faults. The
fault block numbers will be used to define the domains and search parameters for block grade estimation.

There are additional interpreted faults through the deposit, but after review by the Hycroft geology and modeling
team, the faults and fault blocks d¢figurel1-3were selected as those that had impact or control on the mineralization.

Hycroft Mine Project Page 126
S-K 1300 Technical Report Summary and Initial Assessment with Economic Analysis May 14, 2026




Ausenco HYCROFT

Figurel1-3: Structure and Domain InterpretationKlan View)
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11.9 Domains

Domains for grade estimation are a combination of structure, alteration, and lithology. The domain boundaries were
developed by studying the basic statistics by Hycroft and by boundary analysis completed by IMC to confirm the domair
interpretation.

Boundary analysis selects the assay (or composite) information from both sides of the boundary being tested at severe
different separation distances. IMC then completes a series of statistical hypothesis tests to confirm if the data on
either side of theboundary could have come from the same or different statistical populations.

As a result of the work described above, the selected 22 domains are summaridebledl-4. In addition to the
domains created from boundary analysis, Hycroft identified and created 16 additional discrete domains to represent
high-grade (greater than or equal to @z/ton) silver veins. The silver domains create additional boundaries which
isolate the highegrade veins from the lower grade disseminated silver to prevent too much smearing during
estimation. The domains are identified Trable11-5, where 6,000 series represent the Vortex area, and 7,000 series
represent the Brimstone aredigurell-4 shows the location of the higgrade silver domains. These domains are
treated as hard boundaries where composites outside the boundary do not influence the inside, and the composites
inside do not influence outside the boundary.

Sulfide sulfur utilized a different set of domains based on similar analysis as applied to gold and silver. There are thre
domains for sulfide sulfur illustrated orable11-6.

Tablel1-4: Population Domains for Grade Estimation

Structure

Domain Name ‘ Block Lithology ’ Alteration Description
Alluvium All Alluvium All Alluvium
TSG_seds All TSG All Tertiary Lake Bed Sediments (TSG)
auld lang syne All ALS All ALS formation
acid leach All All Acid Leach Acid Leach Alteration
domain_1_arg_prop 1 Kamma+Came| Argillic+Propylitic West of the Range Fault, North of the Camel Fault
domain_1_silicic 1 Kamma+Came Silicic West of the Range Fault, North of the Camel Fault
domain_1 unaltered 1 Kamma+Came Unaltered West of the Range Fault, North of the Camel Fault
Domain_2_arg_prop 2 Kamma+Came| Argillic+Propylitic Between Range and Central Faults, North of the Camel Fa
domain_2_silicic 2 Kamma+Came Silicic Between Range and Central Faults, North of the Camel F4
domain_2_unaltered 2 Kamma+Came Unaltered Between Range and Central Faults, North of the Camel Fa
domain_3_arg_prop 3 Kamma+Came| Argillic+Propylitic | Between Central and East, Albert Fault, North of the Camel k
domain_3_silicic 3 Kamma+Came| Silicic Between Central and East, Albert Fault, North of the Camel K
domain_3_unaltered 3 Kamma+Came| Unaltered Between Central and East, Albert Fault, North of the Camel K
domain_4_arg_prop 4 Kamma+Came| Argillic+Propylitic East of East Fault, South of the Ramp Fault
domain_4 silicic 4 Kamma+Came Silicic East of East Fault, South of the Ramp fault
domain_4 unaltered 4 Kamma+Came Unaltered East of East Fault, South of the Ramp fault
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Structure

Domain Name

Lithology

Alteration

Description

Block

domain_5_arg_prop 5 Kamma+Came| Argillic+Propylitic South of the Camel Fault, West of the East Fault
domain_5_silicic 5 Kamma+Came| Silicic South of the Camel Fault, West of the East Fault
domain_5_unaltered 5 Kamma+Came| Unaltered South of the Camel Fault, West of the East Fault
domain_6_arg_prop 6 Kamma+Came| Argillic+Propylitic East of Albert Fault, North of Ramp fault
domain_6_silicic 6 Kamma+Came| Silicic East of Albert Fault, North of Ramp fault
domain_6_unaltered 6 Kamma+Came| Unaltered East of Albert Fault, North of Ramp fault

Tablel1-5:

Structure

Domain Name

Highgrade Silver Vein Domains

Alteration

Description

‘ Lithology

Block
ag 6001 3 Kamma Argillic+Propylitic+Silicic Vortex Highgrade silver vein
ag_6002 3 Kamma Argillic+Propylitic+Silicic Vortex Highgrade silver vein
ag_6003 3,4 Kamma Argillic+Propylitic+Silicic Vortex Highgrade silver vein
ag_6004 3 Kamma Argillic+Propylitic+Silicic Vortex Highgrade silver vein
ag_6005 3,4 Kamma Argillic+Propylitic+Silicic Vortex Highgrade silver vein
ag_6006 3 Kamma Argillic+Propylitic+Silicic Vortex Highgrade silver vein
ag_6007 3 Kamma Argillic+Propylitic+Silicic Vortex Highgrade silver vein
ag_6008 3 Kamma Argillic+Propylitic+Silicic Vortex Highgrade silver vein
ag_6009 3 Kamma Argillic+Propylitic+Silicic Vortex Highgrade silver vein
ag_6010 3 Kamma Argillic+Propylitic+Silicic Vortex Highgrade silver vein
ag_6011 3 Kamma Argillic+Propylitic+Silicic Vortex Highgrade silver vein
ag_6012 3 Kamma Argillic+Propylitic+Silicic Vortex Highgrade silver vein
ag_7001 3 Kamma Argillic+Propylitic+Silicic Brimstone Higkgrade silver vein
ag_7002 3 Kamma Argillic+Propylitic+Silicic Brimstone Higkgrade silver vein
ag_7004 3 Kamma Argillic+Propylitic+Silicic Brimstone Higkgrade silver vein
ag_7005 3 Kamma Argillic+Propylitic+Silicic Brimstone Higkgrade silver vein
Tablel1-6: Sulfide Domains
Sulfide Domain Number | Structure Block | Lithology Alteration Description

1 All All Acid Leach Alluvium

2 3,4,6 All All East of the Central fault

4 1,25 All All West of the Central fault flat dipping
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11.10 Assay Caps

Prior to grade estimation, highrade outliers were capped to limit undue impact on block grade estimation. Histograms
were studied by Hycroft within each of the domains to set cap values. IMC spot checked the cap values using cumulativ
frequency plots.n all cases, only a small percentage of high valued samples were capped, generally less than 0.5% c
the databaseTablell-7 summarizes the cap values that were applied to assays prior to calculating composites.

Table11-7: Assay Cap Values

Domain Gold Cap Valuéoz/ton) Silver Cap Valueog/ton)

Alluvium 0.10 3
TSG_Seds 0.06 7
Auld Lang Syne 0.07 4
Acid Leach 0.25 5
domain_1_arg_prop 0.07 5
domain_1_silicic 0.09 15
domain_1_unaltered 0.06 3
Domain_2_arg_prop 0.36 12
domain_2_silicic 0.55 34
domain_2_unaltered 0.04 25
domain_3_arg_prop 0.35 30
domain_3_silicic 0.65 55
domain_3_unaltered 0.05 10
domain_4_arg_prop 0.07 6
domain_4_silicic 0.15 15
domain_4_unaltered 0.07 2
domain_5_arg_prop 0.03 0.5
domain_5_silicic 0.04 3.5
domain_5 unaltered 0.03 1
domain_6_arg_prop 0.06 15
domain_6_silicic 0.12 30
domain_6_unaltered 0.07 4
ag_6001 n/a 12
ag_6002 n/a 14
ag_6003 n/a 35
ag_6004 n/a 15
ag_6005 n/a 8
ag_6006 n/a 20
ag_6007 n/a 12
ag_6008 n/a 14
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Domain Gold Cap Valuéoz/ton) Silver Cap Valueog/ton)

ag_6009 n/a 25
ag_6010 n/a 20
ag_6011 n/a 8

ag_6012 n/a 20
ag_7001 n/a 300
ag_7002 n/a 15
ag_7004 n/a 60
ag_7005 n/a 9

The gold cyanide to fire assay ratio was capped at 1.0 to assure that there were no values with cyanide assay great
than fire assay when estimating the model.

In all cases above, the stockpile drilling and the drilling in the Crofoot leach pad were excluded from the analysis a
they do not represent issitu mineralization.

Sulfide cap values were applied to the original sulfide data prior to compositing. The cap levels by sulfide domain are
summarized oMablel1-8.

Tablel1-8: Sulfide Cap Values Prior to Compositing

Alteration Structure Blocks Lithology Sulfide Cap Level % Sulfide
Acid Leach All All 12.00%
Argilic All All 17.00%
Propylitic All All n/a
Silicic All All 28.00%
Unaltered All All 12.00%

11.11 Bench Height Confirmation

A test was completed to confirm the selection of bench height for the model. The assay database was composited intc
alternative bench height intervals of 20 to 50 ft ift3ntervals. For each set of composites, the number of composites
above cutoff and hie average grade of those composites above cutoff were calculated. The number of composites
multiplied by the average grade is used as an approximation of contained metal above cutoff. Multiple cutoffs of
0.001through 0.007 oz/ton Au were tested at eachtloe bench heights. The stockpile and leach pad drilling were not
included in the analysis.

Figurell-5indicates that the gold grade is not particularly sensitive to bench height and the selected bench height of
40 ft is a reasonable value considering the relatively high ore production rate being considered at Hycroft (nearly
60,000t/d).
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Future work could consider increasing the bench height to 50 ft, but 50 ft is only about a 1.2% improvement over the
contained metal at 40 ft.

Figurell-5: Bench Height Analysis

Bench Height vs Gold Cutoff Grade
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11.12 Composites

Downhole (length) composites were created from the capped, raw assay values for input to block grade estimation.
Composite lengths of 40 ft were used for gold and silver estimation outside of the silver veins. Within the silver veins,
the composite lengtlwas set to 10 ft due to the narrow width of the interpreted veins.

The capped assays were composited at 40 ft dbwie intervals, respecting the alteration and mineral domain
boundaries described above. A minimum of 20 ft was required for a composite and anything less than 20 ft was appliec
to the previous intervalTablel11-9 summarizes the basic statistics of the composited assay data.

Tablel1-10 summarizes the basic statistics of the composited sulfidléur data as 25 ft composites.
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Table11-10: Basic Statistics of 25 ft Sulfide Composites by Sulfide Domain

Sulfide Domain Number Structure Blocks Lithology Alteration Basic Statistics of 25ft Composites
N = 319
. Mean = 1.94
1 All All Acid Leach

Max = 12.00
Std = 2.36
= 8,544
Mean = 1.54

2 3,4,5,6 All All
Max = 28.00
Std = 1.45
= 4,623
Mean = 1.82

4 1,2,5 All All
Max = 26.20
Std = 1.14

11.13 Variography

Variograms were prepared and analyzed by mineralized domain during earlierowdahe MRE The guidance for
search orientation and distance that was developed from that work has been applied to the grade assignment
techniques applied to this model. A few illustrative variograms have been prepared using the database and domain
boundaries applid to this model to provide support to the selected search parameters.
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Figurell-6: Gold Variograms for Silicic Material Between the Central Fault and East Fault
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11.14 Block Grade Estimation

Block grade estimation was broken into four groups of estimates: gold, gjokt,cyanide ratiqcnratay, sulfide
sulfur. The boundaries and controls on each of the four were different as might be expected with the differences in
geologic occurrence in each case.

11.14.1 Gold

D2f R SadGAYlidAaz2ya dziAftAl SR GKS HH R2YIFIAya RSTAYSR LI
boundaries during estimation. The estimation used the 40 ft composites noted earlier and inverse distance ciped (1/d
as the estimation method. Search parameters are provide@airiell1-11.

The grade estimation used a maximum of ten composites with a maximum of three composites from one hole. A single
composite could be used to assign a block grade, but that grade would be considered as inferred category (Class
discussed later in this sach).

Test runs of ordinary kriging have been applied in previous models. The intent of selecting the inverse distance methot
was to develop a better planning model with less smoothing during block estimation and to provide an estimate of
block values that woulbe predictive of actual mine head grades once appropriate mining cutoffs were applied.

Block gold grade estimation was done in two estimation passes:

1. Block grades were estimated without the 1982 to 1987 drilling, applying the methods described here in text.

2. The mineral resource classesnaéasured,ndicated, andnferred were established without the use of the 1982
1987 data.

A second pass of gold block grade estimation was made incorporating the 1982 to 1987 data after the bias correctior
of 0.56 was applied. Any blocks that were added in addition to those in Step 1 above were coded as Inferred.

11.14.2 Silver
{Af @OSN) dziAft ATl SR GKS oy R2YlIAyad RSTAYSR LINBGgA2dzAaftead ¢
estimation. As discussed earlier, silver composites were broken by domain boundaries whegraldiglsilver

mineralization occurs, the corogites are set to 10 ft length inside the higrade domains and 40 ft outside of the
high-gradedomain Silver was estimated using 2/shethodology.

The estimation strategy within the higgrade domains used a thrgess approach incorporating a small ellipse in the
first pass and a larger ellipse in the subsequent passes. Outside of thgrh@gdomains, the estimation used a one
pass approach. Sedr parameters are provided drablel1-11.

Two domains that are not inside the highade structures, incorporated a higjnade search limit where composites
above a certain grade were capped again beyond a specified search distance. This process includegtheehigh
values but limits their ext® to minimize highgrade smearing over neighboring laywade values.

Hycroft Mine Project Page 138
S-K 1300 Technical Report Summary and Initial Assessment with Economic Analysis May 14, 2026




Ausenco HYCROFT

Tablel1-11: Grade Estimation Parameters for Au, Ag
Ellipsoid Ranges EII|p50|d°D|rect|ons Composite DI’I” H_ole HG Restrictions
) ) (m) ) Counts Limit
Domain Variable Di Search
Max | Interm | Min 2P Pitch | Min Max Max per | oz/ton
Azimuth
150 25 0 270 0 1 10 n/a

Limit (ft)
. Au 150 3 n/a
Alluvium
Ag 150 150 25 0 270 0 1 10 3 n/a n/a
Au 270 270 50 0 270 0 1 10 3 n/a n/a
TSG_seds
- Ag 270 270 50 0 270 0 1 10 3 n/a n/a
Au 150 150 50 | 40 285 0 1 10 3 n/a n/a
auld lang syne
Ag 150 150 50 | 40 285 0 1 10 3 n/a n/a
, Au 270 | 270 | 50 | © 270 0 1 10 3 n/a n/a
acid leach
Ag 270 | 270 | 50 | © 270 0 1 10 3 n/a n/a
, Au 150 | 150 | 50 | O 270 0 1 10 3 n/a n/a
domain_1_arg_prop
Ag 150 | 150 | 50 | O 270 0 1 10 3 n/a n/a
_ . Au 300 | 300 |50 | O 270 0 1 10 3 n/a n/a
domain_1_silicic
- Ag 300 300 50 0 270 0 1 10 3 n/a n/a
) Au 150 150 50 0 270 0 1 10 3 n/a n/a
domain_1_unaltered
Ag 150 150 50 0 270 0 1 10 3 n/a n/a
. Au 250 250 50 0 270 0 1 10 3 n/a n/a
Domain_2_arg_prop
Ag 250 250 50 0 270 0 1 10 3 n/a n/a
) - Au 300 300 50 0 270 0 1 10 3 n/a n/a
domain_2_silicic
- Ag 300 300 50 0 270 0 1 10 3 n/a n/a
. Au 150 150 50 0 270 0 1 10 3 n/a n/a
domain_2_unaltered
Ag 150 150 50 0 270 0 1 10 3 n/a n/a
. Au 300 300 50 | 40 285 0 1 10 3 n/a n/a
domain_3_arg_prop
Ag 300 300 50 | 40 285 0 1 10 3 20 50
) s Au 300 300 50 | 40 285 0 1 10 3 n/a n/a
domain_3_silicic
Ag 300 300 50 | 40 285 0 1 10 3 20 50
) Au 150 150 50 | 40 285 0 1 10 3 n/a n/a
domain_3_unaltered
Ag 150 150 50 | 40 285 0 1 10 3 n/a n/a
) Au 250 250 50 | 40 285 0 1 10 3 n/a n/a
domain_4_arg_prop
Ag 250 250 50 | 40 285 0 1 10 3 n/a n/a
. - Au 300 300 50 | 40 285 0 1 10 3 n/a n/a
domain_4 silicic
Ag 300 300 50 | 40 285 0 1 10 3 n/a n/a
. Au 150 150 50 | 40 285 0 1 10 3 n/a n/a
domain_4 unaltered
Ag 150 150 50 | 40 285 0 1 10 3 n/a n/a
. Au 250 250 50 0 270 0 1 10 3 n/a n/a
domain_5_arg_prop
Ag 250 250 50 0 270 0 1 10 3 n/a n/a
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Ellipsoid Ranges EII|p50|d°D|rect|ons Composite Drll_l H_ole HG Restrictions
(m) ) Counts Limit

Domain Variable . Dip . ‘ -
] ] 2T e | o Lo | S8

domain. 5. silicic Au 300 | 300 | 50 | O 270 0 1 10 3 n/a n/a
Ag 300 | 300 | 50 | O 270 0 1 10 3 n/a n/a
domain 5 unaltered Au 150 | 150 | 50 | O 270 0 1 10 3 n/a n/a
- Ag 150 | 150 | 50 | O 270 0 1 10 3 n/a n/a
domain_ 6. arg_ prop Au 250 | 250 | 50 | 40 285 0 1 10 3 n/a n/a
Ag 250 | 250 | 50 | 40 285 0 1 10 3 n/a n/a
domain 6 silicic Au 300 | 300 | 50 | 40 285 0 1 10 3 n/a n/a
- Ag 300 | 300 | 50 | 40 285 0 1 10 3 n/a n/a
domain._6_unaltered Au 150 | 150 | 50 | 40 285 0 1 10 3 n/a n/a
Ag 150 | 150 | 50 | 40 285 0 1 10 3 n/a n/a
passl | 120 | 60 30 | 20 270 90 2 12 2 n/a n/a
ag_6001 pass2 | 180 | 90 45 | 20 270 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 20 270 90 1 12 n/a n/a n/a
passl | 120 | 60 30 | 20 270 90 2 12 2 n/a n/a
ag_6002 pass2 | 180 | 90 45 | 20 270 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 20 270 90 1 12 nla n/a n/a
pass1 | 120 60 30 | 20 270 90 2 12 2 n/a n/a
ag_6003 pass 2 | 180 90 45 | 20 270 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 20 270 90 1 12 nl/a n/a n/a
pass1 | 120 60 30 | 20 270 90 2 12 2 n/a n/a
ag_6004 pass 2 | 180 90 45 | 20 270 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 20 270 90 1 12 n/a n/a n/a
passl | 120 | 60 30 | 20 270 90 2 12 2 n/a n/a
ag_6005 pass2 | 180 | 90 45 | 20 270 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 20 270 90 1 12 n/a n/a n/a
passl | 120 | 60 30 | 50 300 90 2 12 2 n/a n/a
ag_6006 pass2 | 180 | 90 45 | 50 300 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 50 300 90 1 12 n/a n/a n/a
pass1 | 120 60 30 | 20 270 90 2 12 2 n/a n/a
ag_6007 pass2 | 180 90 45 | 20 270 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 20 270 90 1 12 n/a n/a n/a
pass1 | 120 60 30 | 20 270 90 2 12 2 n/a n/a
ag_6008 pass 2 | 180 90 45 | 20 270 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 20 270 90 1 12 n/a n/a n/a
ag_6009 passl | 120 | 60 30 | 20 270 90 2 12 2 n/a n/a
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Ellipsoid Ranges EII|p50|d°D|rect|ons Composite Drll_l H_ole HG Restrictions
) ) (m) ) Counts Limit
Domain Variable Dip Search
H Limit (¢
12 2 n/a

pass2 | 180 | 90 45 | 20 270 90 2 n/a
pass3 | 240 | 120 | 60 | 20 270 90 1 12 n/a n/a n/a
passl | 120 | 60 30 | 20 270 90 2 12 2 n/a n/a
ag_6010 pass2 | 180 | 90 45 | 20 270 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 20 270 90 1 12 n/a n/a n/a
passl | 120 | 60 30 | 20 270 90 2 12 2 n/a n/a
ag_6011 pass 2 | 180 90 45 20 270 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 20 270 90 1 12 n/a n/a n/a
passl | 120 | 60 30 | 20 270 90 2 12 2 n/a n/a
ag_6012 pass2 | 180 | 90 45 | 20 270 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 20 270 90 1 12 n/a n/a n/a
passl | 120 | 60 30 | 50 300 90 2 12 2 n/a n/a
ag_7001 pass2 | 180 | 90 45 | 50 300 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 50 300 90 1 12 n/a n/a n/a
passl | 120 | 60 30 | 50 300 90 2 12 2 n/a n/a
ag_7002 pass2 | 180 | 90 45 | 50 300 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 50 300 90 1 12 n/a n/a n/a
passl | 120 | 60 30 | 50 300 90 2 12 2 n/a n/a
ag_7004 pass2 | 180 | 90 45 | 50 300 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 50 300 90 1 12 n/a n/a n/a
passl | 120 | 60 30 | 50 300 90 2 12 2 n/a n/a
ag_7005 pass2 | 180 | 90 45 | 50 300 90 2 12 2 n/a n/a
pass3 | 240 | 120 | 60 | 50 300 90 1 12 n/a n/a n/a

11.14.3 Cyanide Ratio

About 75% of the assay database for fire gold was also assayed for cyanide soluble gold. The cyanide soluble assay
direct indication of the cyanide amenability of the mineralized material to gold and silver recovery by cyanidation.
Much of the upper prtion of the deposit received cyanide soluble assays for gold and silver.

CnAu/FaAu was used to indicate cyanide amenability. The ratio, where it is available, can be interpreted as an indicatio
of oxidation that has occurred in the rock mass.

The domains selected for gold and silver mineralization (previously showirabie 11-4) reflect the original
hydrothermal mineralization. The cyanide ratio however reflects the oxidation process as a secondary impact.
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A review of crossections of the cyanide ratio data indicated two populations of cnratau:

1. A generally horizontal band near topography reflecting surface water and oxidation that looks like a conventional
oxidation blanket.

2. Isolated values at depth that likely reflect oxidation downward along structure with limited later extent.

To estimate cnratau, a boundary was developed between the upper oxide blanket and the lower structural controlled
oxidation. This was completed by visual analysis of cnratau-ses®ns.

The boundary surface was defined as a horizontal plane on the 4,000 ft. elevation from the eastern edge of the mode
to the 19,000 East line. From there the surface trends upward to the 4,400 ft. elevation at the 21,000 East line. From
21,000 east to the &st edge of the model, the 400 ft. elevation is applied. Blocks above the surface were coded with

I @rtdzS 2F M Ay | @GFNRFo6tS OFffSR G/ 2yaNIdéd . t201a

Tablell1-12 summarizes the parameters used to estimate the cnratau within each block. Once the ratio was assigned,
block values of cyanide soluble Au could be calculated where required. Composite requirements: max =10, min =1, ma
per hole =3.

Tablel1-12: Estimation Parameters for Cyanide Ratio, All Three Domains utilized 1/D3

Parameters Applied to 40 ft Composites

Cn Ratio | Structure
Domain Block Description Orientation, Degrees Search Radii, Ft. Maximum

"Contrat" Code Variable Composites per
Plunge | Rotation | Prim | Second| Perpend Drillhole

1 Al Near Surface | au| o 0 0 700 | 700 50 3
Oxidation

Structural Oxidation,
2 3,4,6 East of Central Fault cnratau | 285 -40 0 150 150 50 3

Structural Oxidation,
3 1,2,3,5 West of Central Faull cnratau 270 -90 0 150 150 50 3

11.14.4 Sulfide Sulfur

Sulfide sulfur was estimated to provide an improved localized cost for concentrate processing. The cost of concentrate
processing is dependent on the amount of sulfide sulfur in the mill feed. The current POX process has been adjuste
to match the full rage of sulfide sulfur found in the flotation concentrate. Most of the sulfide sulfur is in the form of
pyrite. Pyrite exists everywhere throughout the deposit, including in the oxidized portion. In particular, the acid leach
alteration type contains nativsulfur which also reports to the LECO assay method for sulfide sulfur.

The presence of sulfide sulfur is not impacted by the oxidation state or rock type. Population tests indicate that the
only independent population is the acid leach alteration. The dip orientation for the estimation parameters was,
however, adjusted baseah structure.
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The sulfide sulfur LECO data was performed on selected drillholes. The sulfide sulfur block grades were estimated frol
the 25 ft composite LECO data as described in previous sections. Composite counts were a maximum of 10, minimul
of onewith a maximum othree composites per drill hole.

Tablell-13 summarizes the estimation parameters used to assign sulfide sulfur to the model blocks.

Table11-13; Sulfide Sulfur Estimation Parameters, All Three Domains Utilized®1/D

Orientation, Degrees Search Radii, ft
Structure Block Code Description Variable
All Acid Leach Alteration Sulfd 0 0 0 650 650 200
3,4,6 East of Central Fault Sulfd 285 -40 0 650 650 200
1,2,35 West of Central Fault Sulfd 0 0 0 650 650 200

Due to the low number of sulfide sulfur composites, default values were assigned based on alteration type to those
blocks without estimated sulfide sulfur. Sulfide sulfur can be an input to project cost so leaving bleegtimated
would underestimate pject costs.

The default values were assigned as followBahlel1-14. Default values were assigned to blocks that did not receive
a sulfide sulfur value from the estimation process.

In the development of the POX process, reagent consumption and power costs were consistent across the range c
sulfide sulfur levels identified. Therefore, a fixed value could be applied to the operating costs.

Table11-14: Sulfide Sulfur Default Values if Not Estimated

Description ‘ Default Sulfide Sulfur %
Acid Leach 1.7167
Argillic 1.5226
Silicic 1.8335
Propylitic 1.1057
Unaltered 0.782
Hycroft Mine Project Page 143

S-K 1300 Technical Report Summary and Initial Assessment with Economic Analysis May 14, 2026




Ausenco HYCROFT

11.14.5 Density

Bulk density was assigned taesitu rock based on density data collected by Hycroft and their predecessors. Average
density values were set based on alteration type within the hard -gitinunits. The exception was the ALS rock type
which was assignedsangle value not impacted by alteration.

Alluvium, back fill, and stockpiles were guided by the few test values available but were generally based on the densit
values assigned to an earlier block model completed in 20&Ble11-15 summarizes the densities assigned to the
model.

Table11-15: Density Assigned to the Block Model

Description Specific Gravity Ibs/ft Cu Ktons per Model Block
Acid Leach 2.2654 141.424 4.5256
Argillic 2.2094 137.928 4.4137
Silicic 2.5055 156.413 5.0052
Propylitic 2.3193 144.789 4.6333
Alluvium 1.7808 111.172 3.5575
Auld Lang Syne 2.652 165.559 5.2979
Unassigned Blocks 2.3193 144.789 4.6333

Stockpile Specific Gravity Ibs/ft Cu Ktons per Block
100 1.6026 100.047 3.2015
101, 102, 103, 104, 105, 106 1.7049 106.433 3.4059
120 (Crofoot Leach Pad) 2.0000 124.856 3.9954

11.14.6 Stockpile Grade Estimation

The Hycroft pits have incurred both backfilling angbiinstockpiling. Potential sulfide mill feed that has been incurred
during the mining of oxide heap leach ores have been stockpiled. That material is a potential future mill feed to a
sulfide processig facility.

Hycroft developed interpreted solids based on survey data of the stockpiles.

Some of the stockpiles at Hycroft have been drilled by Sonic drilling and RC sampling methods. The grade of thos
stockpiles that contained stockpile drilling were assigned with the assays from those holes. Stockpiles that were
estimated all used a seardf 600 x 600 x 200 ft and 1/D1 methods to estimate Au, Ag, Sulfide Sulfur and cnratau.
Densities were assigned as summarized in the previousacton. Where there were no stockpile drilling assays,
average tonnage and grade of each stockpile based embldist hole grade control information was used.

Blocks were assigned stockpile codes as summariZEabile11-16.
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Table11-16: Stockpiles Assigned Grades by Inverse Distance Estimation

Variables Estimated by 1/D1

Stockpile Codes Location Au, Ag, Sulfide Sulfur, CnAu/FaAu Ratio
Rotation Perpend
101 Brimstone Stockpile 1 0 90 0 600 600 200
102 Brimstone Stockpile 2 0 90 0 600 600 200
104 Central Stockpile 1 0 90 0 600 600 200
120 Crofoot Leach Pad 0 90 0 600 600 200

Stockpile Grades Assigned by Hycroft Production History

100 General Fill 0 0 0 0
103 Brimstone Stockpile 3 0.0148 0.6514 251 0.2
105 Central Stockpile 2 0.0131 0.2308 1.89 0.25
106 Gyro Stockpile 0.019 0.848 2.97 0.18
120 Crofoot Leach Pad - - 1.74 -

Note: No sulfide sulfur data exists for the Crofoot Leach Pad (120) so a default value was assigned for processing costs

The Crofoot leach pad (code 120) was assigned an inferred confidence classification. All other graded stockpiles wel
assigned an Indicated confidence classification.

11.14.7 Treatment of 198%; 1987 Data

The observed high bias with the 1982987 data was discussed and illustrated in Section 9. Half of the 1982
data have been historically mined out. The 194887 drill data was included using the following steps:

1. The procedures described in the previous saltions and in Section 11.15 regarding classification were first
completed using the drill hole composites that had excluded the 1982 to 1987 drill data.

2. Once completed, the block gold grades and the block class codes were stored in separate variables.

3. The 19821987 composite data was corrected for potential high bias by multiplying each composite by a factor of
0.56, based on the nearest neighbor comparison to post 2005 data described in Section 9.

4. The gold estimation procedure was repeated using the identical parameters as described in the previous sub
sections and in item 1 above.

5. 'ye FRRAGAZYLFE o0t201a GKFIG 6SNB SaidayYl iR SINNBEB @éa

The procedure outlined above did not change the gold block grade of the blocks estimated in pass 1 withoutthe 1982
1987 data. It was not necessary to update the silver because there were no silver assays within {h@88[08ata.
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11.15 Classification

Individual blocks in the model were assigned classification codes as defined wikhii8@. As noted earlier, the
stockpiles were assigned classification codes of 2 for Indicated class and the Crofoot leach pad was assigned a code
3 for inferred.

The insitu rock values were assigned classification codes based on the inverse distance estimation of Au. During ths
estimation process, the number of composites that were used to estimate the block was stored along with the distance
between the block ad the closest composite. Those two parameters were used to assign classification code in the

following manner to blocks estimated without the 198287 data.

If closest distance <= 125 ft and number of composites = 1@ lass = 1 Measured
Else
If closest distance <=225 ft and number of composites >=4,Class = 2 Indicated
Otherwise
Remaining Estimated Blocks Class = 3 Inferred
After the above coding was complete, the additional blocks that resulted from inclusion of the bias corrected 1982
1987 data were coded as inferred.

As noted in Sectiothil.14.4 sulfide sulfur information is limited in number compared to gold and silver assays. The
confidence procedures that are described in the previous paragraph are to be applied to metallurgical processes tha
utilize sulfide sulfur to estimated process cosics as POX. Default assignments of sulfide sulfur to blocks with
estimated gold and silver are appropriate for cost estimation.

The previous paragraphs discuss several items of uncertainty in the database that have caused components of th
mineralization to be classified as inferred. There is indication that those inferred components are mineralized, but the
uncertainty in the datar lack of data contributes to an inferred level of grade estimation.

Measured mineralization has a sound level of reliability due to the close spacing (125 ft) and large number of sample:
contributing to the grade estimates. Indicated level is slightly more uncertain than measured due to the wider spacing
of the data and fever number of samples used for estimation. The definitions of measured, indicated, and inferred are
consistent with the definitions within SK300.

Figurell-8is a crossection showing the classification for Hycroft resources.
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Figurell-8: EW Crosssection at 4100eN, Showing Confidence Codes

Note: Red (1) = Measured, Green (2) = Indicated, Blue (3) = Inferred. Source: Hycroft, 2025

11.16 Model Verification

The block model was verified by several methods before being used to determine mineral resources:

Detailed Visual Checks of Drilling versus Block Estimates.
A Bias Check for Each Domain.

Swath Plots.

=A =4 =4 =4

IMC Smear Check.
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