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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

Inre: Chapter 11

Allied Nevada Gold Corp., et al.,! Case No. 15-10503 (MFW)

Debtors. Jointly Administered

N N N N N N N N

Related Docket Nos.: 931, 1024, 1060 & 1122

NOTICE OF FILING OF THIRD AMENDED PLAN SUPPLEMENT FOR
THE DEBTORS’ AMENDED JOINT CHAPTER 11 PLAN OF REORGANIZATION

PLEASE TAKE NOTICE that the above-captioned debtors and debtors in possession
(collectively, the “Debtors’) hereby file a third amended plan supplement (the “Third Amended
Plan Supplement”)’* in support of the Debtors’ Amended Joint Chapter 11 Plan of
Reorganization [Docket No. 931] (as amended, modified or supplemented from time to time, the

“Plan”),’ filed in these chapter 11 cases on August 27, 2015.

The Debtors in these cases, along with the last four digits of each Debtor’s federal tax identification number,
are: Allied Nevada Gold Corp. (7115); Allied Nevada Gold Holdings LLC (7115); Allied VGH Inc. (3601);
Allied VNC Inc. (3291); ANG Central LLC (7115); ANG Cortez LLC (7115); ANG Eureka LLC (7115); ANG
North LLC (7115); ANG Northeast LLC (7115); ANG Pony LLC (7115); Hasbrouck Production Company
LLC (3601); Hycroft Resources & Development, Inc. (1989); Victory Exploration Inc. (8144); and Victory
Gold Inc. (8139). The corporate headquarters for each of the above Debtors are located at, and the mailing
address for each of the above Debtors, except Hycroft Resources & Development, Inc., is 9790 Gateway Drive,
Suite 200, Reno, NV 89521. The mailing address for Hycroft Resources & Development, Inc. is P.O. Box
3030, Winnemucca, NV 89446.

An original plan supplement was filed on September 18, 2015 [Docket No. 1024] (the “Original Plan
Supplement”), an amended plan supplement was filed on September 25, 2015 [Docket No. 1060] (the
“Amended Plan Supplement’), and a second amended plan supplement was filed on October 5, 2015 [Docket
No. 1122] (the “Second Amended Plan Supplement’ and, together with the Original Plan Supplement, the
Amended Plan Supplement, and the Third Amended Plan Supplement, the “Plan Supplement’). Redlines
appended to this Third Amended Plan Supplement reflect modifications made to certain documents included in
the Original Plan Supplement, Amended Plan Supplement and/or Second Amended Plan Supplement.

Capitalized terms not otherwise defined herein shall have the meaning ascribed to them in the Plan.
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PLEASE TAKE FURTHER NOTICE that the Third Amended Plan Supplement
includes the following documents, as may be modified, amended, or supplemented from time to
time:

e ExhibitF - New Warrant Agreement?

e Exhibit F-1 — Redline New Warrant Agreement

PLEASE TAKE FURTHER NOTICE that the documents contained in the Plan
Supplement are integral to and part of the Plan and, if the Plan is confirmed, the documents in
the Plan Supplement will be approved by the Bankruptcy Court pursuant to the Confirmation

Order; provided, however, that the Confirmation Order shall not be deemed to be an approval or

authorization of the specific terms of the Management Incentive Plan or the Post-Emergence Key
Employee Retention Plan.

PLEASE TAKE FURTHER NOTICE that the documents contained in the Plan
Supplement are drafts and the Debtors reserve the right, subject to the terms and conditions set
forth in the Plan, the Amended and Restated Restructuring Support Agreement, and the Exit
Facility Commitment Letter, to add additional documents to the Plan Supplement or to alter,
amend, modify, or supplement any document in the Plan Supplement.

PLEASE TAKE FURTHER NOTICE that the Plan, the Disclosure Statement, the Plan
Supplement, as well as further information regarding these chapter 11 cases are available for
inspection on the Bankruptcy Court’s website at www.deb.uscourts.gov, or free of charge on the

Debtors’ restructuring website at https://cases.primeclerk.com/alliednevadagold.

4 The form of New Warrant is included as an Exhibit to the New Warrant Agreement.
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Wilmington, Delaware
Date: October 7, 2015

145200.01601/101536486v.1

BLANK ROME LLP

By: /s/ Stanley B. Tarr

Stanley B. Tarr (No. 5535)
Michael D. DeBaecke (No. 3186)
Victoria A. Guilfoyle (No. 5183)
1201 N. Market Street, Suite 800
Wilmington, Delaware 19801
Telephone: (302) 425-6400
Facsimile: (302) 425-6464

-and-

AKIN GUMP STRAUSS HAUER & FELD LLP
Ira S. Dizengoff (admitted pro hac vice)

Philip C. Dublin (admitted pro hac vice)

Alexis Freeman (admitted pro hac vice)

Matthew C. Fagen (admitted pro hac vice)

One Bryant Park

New York, New York 10036

Telephone: (212) 872-1000

Facsimile: (212) 872-1002

Co-Counsel to the Debtors and Debtors in Possession
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EXHIBIT F

New Warrant Agreement
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WARRANT AGREEMENT!

THIS WARRANT AGREEMENT (as amended, restated, amended and restated or otherwise
modified from time to time, this “Agreement”) is made as of the [®] day of [e], 2015, between Hycroft
Mining Corporation®, a Delaware corporation (herein called the “Company”), and Computershare Inc. a
Delaware corporation (“Computershare”), and its wholly-owned subsidiary, Computershare Trust
Company, N. A., a federally chartered trust company, collectively as warrant agent (together with their
respective successors and assigns, the “Warrant Agent”).

WHEREAS, on March 10, 2015, the Company and certain of its domestic direct and indirect
subsidiaries (collectively, the “Debtors™) filed voluntary petitions for relief under chapter 11 of title 11 of
the United States Code, 11 U.S.C. §§ 101-1532 (the “Bankruptcy Code”) with the United States
Bankruptcy Court for the District of Delaware (the “Bankruptcy Court”);

WHEREAS, the Company proposes to issue shares of New Common Stock (as defined below)
pursuant to the order of the Bankruptcy Court, Case No. 15-110503, and under the Plan of Reorganization
(as defined below) in connection with the reorganization of the Debtors under the Bankruptcy Code;

WHEREAS, the Company proposes to issue under the Plan of Reorganization, on the Effective
Date (as defined below), warrants (the “Warrants™) to purchase, in the aggregate, that number of shares of
New Common Stock equal to the Warrant Share Number, which number initially equals [ ] shares
of New Common Stock (such number being the “Initial Warrant Share Number” referred to herein), each
Warrant initially entitling the Holder (as defined below) thereof to purchase one (1) share of New
Common Stock, at the Exercise Price (as defined below), such Warrants being issued under the Plan of
Reorganization to all holders of Subordinated Securities Claims (as defined below) and Existing Common
Stock (as defined below) on a Pro Rata (as defined below) basis;

WHEREAS, the Warrants are being issued under, and upon the terms and conditions set forth in,
the Plan of Reorganization in an offering in reliance on the exemption afforded by section 1145 of the
Bankruptcy Code from the registration and prospectus delivery requirements of the Securities Act and of
any applicable states securities or “blue sky” laws;

WHEREAS, the Company desires to provide for the form and provisions of the Warrants, the
terms upon which they shall be issued and exercised, and the respective rights, limitation of rights and
immunities of the Company, the Warrant Agent and the holders of the Warrants;

WHEREAS, the Company desires the Warrant Agent to act on behalf of the Company, and the
Warrant Agent is willing to so act, in connection with the issuance, registration, transfer, exchange,
exercise and cancellation of the Warrants; and

WHEREAS, all acts and things have been done and performed which are necessary to make the
Warrants, when executed on behalf of the Company and countersigned by or on behalf of the Warrant
Agent, as provided herein, the valid, binding and legal obligations of the Company, and to authorize the
execution and delivery of this Agreement.

INTD: This Agreement is subject to the review and comment by the Warrant Agent and the Depositary and may be
further revised to address any comments provided by such parties.

2NTD: Prior to the effective date of the plan of reorganization, it is expected that the name of Allied Nevada Gold
Corp. will be changed to Hycroft Mining Corporation.
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NOW, THEREFORE, in consideration of the mutual agreements herein contained, the parties
hereto agree as follows:

ARTICLE 1

DEFINITIONS

Section 1.1 Definition of Terms. As used in this Agreement, the following capitalized terms
shall have the following respective meanings:

(a) “Accredited Investor” shall mean an “accredited investor” as such term is defined
in Rule 501 under the Securities Act.

(b) “Adjusted Equity Value” shall mean, on any Exercise Date, the sum of (i) the
product of (A) all of the outstanding unsecured debt of the Debtors immediately prior to the Effective
Date (including, but not limited to, (x) all principal and accrued and unpaid interest (including post-
petition interest at the default rate) on the Notes, and (y) all other Unsecured Claims) and (B) 1.10,’ plus
(i1) the aggregate amount of New Second Lien Convertible Notes (including all PIK Interest and accrued
and unpaid interest) that were converted into shares of New Common Stock prior to 5:00 p.m. (New York
City time) on such Exercise Date plus (iii) the aggregate amount of New Second Lien Convertible Notes
(including all PIK Interest and accrued and unpaid interest) that is outstanding as of 5:00 p.m. (New York
City time) on such Exercise Date. The Adjusted Equity Value with respect to any Exercise Date during
any Liquidity Event Exercise Period shall be determined by treating any conversion, repayment or
retirement of New Second Lien Convertible Notes that takes place in connection with such Liquidity
Event as having occurred prior to 5:00 p.m. (New York City time) on such Exercise Date. As of the date
of this Agreement, the Adjusted Equity Value is $[ ], which amount was calculated utilizing an
assumed amount of Allowed Capital Lease Deficiency Claims equal to $10,200,000. After the amount of
any Allowed Capital Lease Deficiency Claim becomes known to the Reorganized Debtors, the Company
shall recalculate the Adjusted Equity Value as of the date such amount becomes known and shall notify
the Warrant Agent of the Adjusted Equity Value calculated utilizing such known amount; provided, that
until such time as the amount of any Allowed Capital Lease Deficiency Claim becomes known to the
Reorganized Debtors, the Adjusted Equity Value will be calculated utilizing the assumed amount of such
Allowed Capital Lease Deficiency Claim included as part of the $10,200,000 amount referred to in the
immediately preceding sentence.

(©) “Affiliate” shall mean, with respect to any Person, any other Person that (either
directly or indirectly) controls, is controlled by, or is under direct or indirect common control with the
specified Person. The term “control” includes the possession, directly or indirectly, of the power to direct
the management or policies of a Person, whether through the ownership of voting securities, by contract
or otherwise.

(d) “Beneficial Holder” shall mean any Person that holds beneficial interests in a
Global Warrant Certificate.

(e) “Board” shall mean the Board of Directors of the Company.
(H “Business Day” shall mean any day other than a Saturday, Sunday or other day

on which the New York Stock Exchange is closed.

3NTD: The Debtors estimate that the amount in clause (i) of the definition of “Adjusted Equity Value” is estimated
to be in a range of $402,700,000.
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(2) “Certificate of Incorporation” shall mean the Second Amended and Restated
Certificate of Incorporation of the Company, as amended, amended and restated, supplemented or
otherwise modified and in effect from time to time.

(h) “Cheap Stock Factor” shall mean, on any Exercise Date, one (1), as the same
may be adjusted from time to time pursuant to Section 5.1(c) prior to 5:00 p.m. (New York City time) on
such Exercise Date.

(1) “Company” shall have the meaning set forth in the preamble until a successor
Person shall have become such pursuant to the applicable provisions of this Agreement and thereafter
“Company” shall mean such successor Person.

) “Consenting Noteholders” shall have the meaning set forth in the Plan of
Reorganization.

(k) “Conversion Share Number” shall mean, on any Exercise Date, with respect to
any conversion of the New Second Lien Convertible Notes, the number of shares of New Common Stock
that were issued upon conversion of such New Second Lien Convertible Notes prior to 5:00 p.m. (New
York City time) on such Exercise Date, as such number may be adjusted from time to time pursuant to
Article V prior to 5:00 p.m. (New York City time) on such Exercise Date.

Q) “Converted Share Number” shall mean, on any Exercise Date, the sum of the
respective Conversion Share Numbers as of such Exercise Date with respect to each conversion of New
Second Lien Convertible Notes that has occurred prior to 5:00 p.m. (New York City time) on such
Exercise Date.

(m) “Convertible Securities” shall mean any securities (directly or indirectly)
convertible into or exchangeable for New Common Stock, but excluding Options.

(n) “Delivery Deadline” shall mean, with respect to exercise of any Warrant, the date
that is five (5) Business Days after the applicable Exercise Date.

(o) “Effective Date” shall mean the date upon which all conditions precedent to the
effectiveness of the Plan of Reorganization have been satisfied or are expressly waived in accordance
with the terms thereof, as the case may be, and on which the transactions to occur on the Effective Date
pursuant to the Plan of Reorganization become effective or are consummated.

(p) “Eligible Party” shall mean any entity in which, as of immediately after the
corresponding Liquidity Event transaction, either (i) the Company’s stockholders as of immediately prior
to such transaction and their Affiliates own, directly or indirectly (including by or through the Company
or any other entity), an aggregate of 10% or less of the total voting power of the Voting Securities of such
entity, or (ii) an aggregate of 90% or more of the total voting power of the Voting Securities of such
entity is owned, directly or indirectly, by Persons that owned in the aggregate 5% or less of the total
voting power of the Voting Securities of the Company as of immediately prior to such transaction or
Affiliates of such Persons; provided, however, that this clause (ii) shall not apply if any of the Persons
described in this clause (ii) are Liquidity Event Restricted Persons.

) “Equity Committee” shall have the meaning set forth in the Plan of
Reorganization.
(r) “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.

3
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(s) “Excluded Issuance” shall mean (i) issuances of the New Second Lien
Convertible Notes and issuances of Securities upon conversion of the New Second Lien Convertible
Notes, (ii) issuances of stock, Options and Convertible Securities to any Person in connection with the
refinancing or repayment of the New Second Lien Convertible Notes (or of any indebtedness, debt
securities or equity securities issued pursuant to any initial or successive refinancing of the New Second
Lien Convertible Notes) so long as such stock, Options or Convertible Securities that are issued to such
Person(s) are no more dilutive to the Warrants than the indebtedness, debt securities or equity securities
being refinanced (except for increased dilution that results from (x) the principal or stated amount of the
refinancing indebtedness, debt securities or equity securities being greater than the principal or stated
amount of the indebtedness, debt securities or equity securities being refinanced on account of the
repayment of accrued interest or dividends, premiums and fees and expenses in connection with such
refinancing and (y) the refinancing indebtedness, debt securities or equity securities having a later
maturity date than the indebtedness, debt securities or equity securities being refinanced), (iii) issuances
of stock, Options and Convertible Securities upon exercise, conversion or exchange of any stock, Options
and Convertible Securities that were issued in any issuance described in clause (i) or (ii) above, and (iv)
issuances of any Securities pursuant to the Plan of Reorganization.

) “Exercise Date” shall mean, in connection with the exercise of any Warrant, any
Business Day on or prior to the Expiration Date on which all conditions to due exercise of such Warrant
specified in Article IV have been satisfied.

(u) “Exercise Deadline” shall mean 5:00 p.m. New York City time on the earlier of
(1) the seven (7) year anniversary of the Effective Date and (ii) if a Liquidity Event occurs prior to the
date specified in clause (i), the date that is the later of (x) the date that is twenty (20) Business Days after
the Company delivers a Liquidity Event Notice in respect of such Liquidity Event to each Registered
Holder at such Registered Holder’s address appearing on the Warrant Registrar in accordance with
Section 10.2 and (y) the date that is three (3) Business Days prior to the date of consummation of such
Liquidity Event.

V) “Exercise Period” shall mean the period commencing on the Effective Date and
ending at the Exercise Deadline.

(w) “Exercise Price” shall mean, on any Exercise Date, the price per Warrant Share
at the time of exercise of the Warrants, equal to the product of (i) the amount obtained by dividing (A) the
Adjusted Equity Value on such Exercise Date by (B) the Total Share Number on such Exercise Date
multiplied by (ii) the Cheap Stock Factor on such Exercise Date. Upon any adjustment from time to time
to the Initial Share Number or any Conversion Share Number in accordance with Article V, the Exercise
Price shall adjust automatically by virtue of, and in accordance with, the definition of Total Share
Number.

x) “Existing Common Stock™ shall mean the common stock, par value $0.001 per
share, of the Company outstanding immediately prior to the Effective Date.

(y) “Expiration Date” shall mean the day on which the Exercise Deadline occurs.

(2) “Fair Market Value” shall mean, on any date, the fair market value per share of
New Common Stock as determined by the Board in good faith. In determining Fair Market Value of the
New Common Stock, an orderly sale transaction between a willing buyer and a willing seller shall be
assumed, without regard to the lack of liquidity of the New Common Stock due to any restrictions
(contractual or otherwise) applicable thereto or any discount for minority interests and assuming full
disclosure to the buyer of all relevant information and a reasonable period of time for effectuating such

4
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sale and assuming the sale of all of the issued and outstanding New Common Stock (including fractional
interests) calculated on a fully diluted basis to include the conversion or exchange of all Securities then
outstanding that are convertible into or exchangeable for New Common Stock and the exercise of all
rights and warrants then outstanding and exercisable to purchase shares of New Common Stock or
Securities convertible into or exchangeable for shares of New Common Stock; provided, that such
assumption shall not include those Securities, rights and warrants (i) owned or held by or for the account
of the Company or any of its direct or indirect subsidiaries, or (ii) convertible or exchangeable into New
Common Stock where the conversion, exchange or exercise price per share is greater than the Fair Market
Value. The Company shall not be required to obtain a fairness, valuation or other opinion in connection
with any determination of Fair Market Value.

(aa)  “Family Member” shall mean, with respect to any individual, (i) any Related
Person of such individual or (ii) any trust the sole beneficiaries of which are such individual or one or
more of such individual’s Related Persons.

(bb)  “Governmental Authority” shall mean the government of the United States or
any other nation, or of any political subdivision thereof, whether state or local, and any agency, authority,
instrumentality, regulatory body, court, central bank or other entity exercising executive, legislative,
judicial, taxing, regulatory or administrative powers or functions of or pertaining to government.

(cc)  “Initial Share Number” shall mean, on any Exercise Date, the number of shares
of New Common Stock that were issued and outstanding as of the Effective Date to the holders of
Unsecured Claims (or 3,000,000 shares), as the same may be adjusted from time to time pursuant to
Article V prior to 5:00 p.m. (New York City time) on such Exercise Date.

(dd)  “Initial Warrant Share Number” shall mean the product of (i) [ ] Gie.,
the Total Share Number on the Effective Date) multiplied by (ii) the quotient of (A) 17.5 divided by (B)
82.5.

(ee)  “Joinder Agreement” shall mean a joinder agreement to the Stockholders
Agreement, the form of which is attached as an exhibit to the Stockholders Agreement.

(fH) “Liquidity Event” shall mean the consummation of:

(1) a sale, conveyance or disposition of all or substantially all of the assets of
the Reorganized Debtors and any direct and/or indirect subsidiaries of the Company
taken as a whole (including by or through the sale or other disposition of the outstanding
capital stock or other outstanding equity interests of, or reorganization, merger, share
exchange, consolidation or other business combination involving, any direct and/or
indirect subsidiary or subsidiaries of the Company, if (A) substantially all of the assets of
the Reorganized Debtors and any direct and/or indirect subsidiaries of the Company,
taken as a whole, are held by such subsidiary or subsidiaries and (B) immediately after
any such transaction either (1) the Company’s stockholders as of immediately prior to
such transaction and their Affiliates own, directly or indirectly (including by or through
the Company or any other entity), an aggregate of 10% or less of the total voting power
of the Voting Securities of such subsidiary or subsidiaries, or (2) an aggregate of 90% or
more of the total voting power of the Voting Securities of such subsidiary or subsidiaries
is owned, directly or indirectly, by Persons that owned in the aggregate 5% or less of the
total voting power of the Voting Securities of the Company as of immediately prior to
such transaction or Affiliates of such Persons; provided, however, that this clause (2)
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shall not apply if any of the Persons described in this clause (2) are Liquidity Event
Restricted Persons), in any case under this clause (i), to or with an Eligible Party;

(i1) a reorganization, merger, share exchange, consolidation or other business
combination of the Company with or into any other entity in which transaction either (A)
the Company’s stockholders as of immediately prior to such transaction and their
Affiliates own, directly or indirectly, immediately after such transaction an aggregate of
10% or less of the total voting power of the Voting Securities of the Company or, if the
Company is not the acquiring, resulting or surviving entity in such transaction, such other
entity, or (B) Persons that owned in the aggregate 5% or less of the total voting power of
the Voting Securities of the Company as of immediately prior to such transaction, or
Affiliates of such Persons, own immediately after such transaction an aggregate of 90%
or more of the total voting power of the Voting Securities of the Company or, if the
Company is not the acquiring, resulting or surviving entity in such transaction, such other
entity; provided, however, that this clause (B) shall not apply if any of the Persons
described in this clause (B) are Liquidity Event Restricted Persons; or

(ii1) the sale or other disposition (in one transaction or a series of related
transactions) of outstanding Voting Securities of the Company representing in the
aggregate 90% or more of the total voting power of the Voting Securities of the Company
(after giving effect to such sale or other disposition) to any Person or “group” (as such
term is used in Section 13(d)(3) of the Exchange Act) of Persons, but only if as of
immediately following such sale or other disposition the Company would constitute an
Eligible Party.

For purposes of determining the Company’s stockholders as of immediately prior to any transaction that
is described in clause (i), (ii) or (iii) above, if any such transaction is consummated through a series of
related transactions (including a combination of different types or forms of transactions described in any
of clauses (i), (ii) or (iii) above), then such determination shall be made as of immediately prior to the first
transaction in such series of related transactions.

(gg) “Liquidity Event Exercise Period” shall mean, for any Liquidity Event, the
period commencing on the date the Liquidity Event Notice in respect thereof is given pursuant to Section
4.2(c) and ending on the Exercise Deadline.

(hh)  “Liquidity Event Restricted Person” shall mean any Person who is (i) a member,
or has the right to appoint or designate a member, of the board of directors (or similar governing body) of
the Reorganized Debtors or of any direct and/or indirect subsidiary of the Company, (ii) a member of
management of the Reorganized Debtors or of any direct and/or indirect subsidiary of the Company, (iii)
a Consenting Noteholder who owned Notes as of immediately prior to the Effective Date, or (iv) any
Affiliate of any Person described in clause (i), (ii), or (iii).

(i1) “Management Incentive Plan” shall mean any management incentive plan that
the Board implements that provides for the issuance of Options and/or other equity-based compensation
to the management and directors of the Company.

1)) “National Securities Exchange” shall mean any national securities exchange that
is registered with the Securities Exchange Commission under Section 6(a) of the Exchange Act.

(kk)  “New Common Stock” shall mean the class of common stock, $0.001 par value
per share, authorized for issuance by the Company on the Effective Date.

6
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1 “New Second Lien Convertible Note Indenture” shall mean the Indenture, dated
as of the Effective Date, between the Company, as issuer, and [ ], as trustee and collateral
agent, as amended, supplemented or otherwise modified from time to time.

(mm) “New Second Lien Convertible Notes” shall mean those notes issued by the
Company pursuant to the New Second Lien Convertible Note Indenture, as such notes may be amended,
supplemented, amended and restated, modified, increased, replaced, reissued or extended from time to
time.

(nn)  “Notes” shall mean the 8.75% senior unsecured notes due 2019 issued by the
Company pursuant to that certain indenture, dated as of May 25, 2012, between the Company and
Computershare Trust Company of Canada, as trustee.

(00)  “Options” shall mean any warrants or other rights or options to subscribe for or
purchase New Common Stock or Convertible Securities.

(pp)  “Person” shall mean any individual, firm, corporation, limited liability company,
partnership, trust or other entity, and shall include any successor (by merger or otherwise) thereof or
thereto.

(qq)  “Per Warrant Share Number” shall mean, on any Exercise Date, the product of (i)
the quotient of (A) the Warrant Share Number on such Exercise Date divided by (B) the Initial Warrant
Share Number on such Exercise Date, multiplied by (ii) the quotient of (x) one (1) divided by (y) the
Cheap Stock Factor on such Exercise Date. Upon any adjustment from time to time to the Initial Share
Number or any Conversion Share Number in accordance with Article V, the Per Warrant Share Number
shall adjust automatically by virtue of, and in accordance with, the definition of Total Share Number and,
thus, the definition of Warrant Share Number.

(1) “Petition Date” shall mean March 10, 2015.

(ss) “PIK Interest” shall mean the interest on the New Second Lien Convertible Notes
that is paid in kind.
(tt) “Plan of Reorganization” shall mean the Debtors’ joint chapter 11 plan of

reorganization, as may be altered, amended, modified or supplemented from time to time in accordance
with its terms, the Bankruptcy Code, the Bankruptcy Rules, the Amended and Restated Restructuring
Support Agreement and the Exit Facility Commitment Letter (each as defined in the Plan of
Reorganization), as finally approved by the Bankruptcy Court.

(uu)  “Pro Rata” shall have the meaning set forth in the Plan of Reorganization.

(vv)  “Qualified Institutional Buyer” shall mean a “qualified institutional buyer” as
defined in Rule 144A under the Securities Act.

(ww) “Related Person” shall mean, with respect to any individual, any of such
individual’s parents, spouse, siblings, children and grandchildren.

(xx)  “Reorganized Debtors” shall mean, collectively, (i) the Company, (ii) Allied
Nevada Gold Holdings LLC, (iii) Allied VGH Inc., (iv) Allied VNC Inc., (v) ANG Central LLC, (vi)
ANG Cortez LLC, (vii) ANG Eureka LLC, (viii) ANG North LLC, (ix) ANG Northeast LLC, (x) ANG
Pony LLC, (xi) Hasbrouck Production Company LLC, (xii) Hycroft Resources & Development, Inc.,

7
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(xiii) Victory Exploration Inc., and (xiv) Victory Gold Inc., in each case, as reorganized under the Plan of
Reorganization.

(yy)  “Requisite Consenting Noteholders” shall have the meaning set forth in the Plan
of Reorganization.

(zz)  “Requisite Exit Facility Lenders” shall have the meaning set forth in the Plan of
Reorganization.

(aaa) “Restricted Person” shall mean (i) a holder of a Note as of immediately prior to
the Effective Date (for so long as such Person continues to hold any equity securities or debt securities of
the Reorganized Debtors), (ii) an Affiliate of any holder of a Note as of immediately prior to the Effective
Date or of the Reorganized Debtors; provided, however, that any Person that acquires stock, Options or
Convertible Securities at different times as part of a series of related transactions shall not be deemed an
Affiliate of the Reorganized Debtors for purposes of any issuance of such stock, Options or Convertible
Securities if such Person was not an Affiliate of the Reorganized Debtors immediately prior to the first
transaction in such series of related transactions, and (iii) an employee, officer or director of any holder of
a Note as of immediately prior to the Effective Date or of the Reorganized Debtors.

(bbb)  “Securities” shall mean any instruments that constitute such under Section
2(a)(1) of the Securities Act, including the New Common Stock.

(cce)  “Securities Act” shall mean the Securities Act of 1933, as amended, and the rules
and regulations promulgated thereunder.

(ddd) “Stockholders Agreement” shall mean the Stockholders Agreement, dated as of
the date hereof, by and among the Company and the stockholders of the Company, as amended,
supplemented, amended and restated, or otherwise modified from time to time.

(eee) “Subordinated Securities Claims™ shall have the meaning set forth in the Plan of
Reorganization.

(fffy ~ “Total Share Number” shall mean, on any Exercise Date, the sum of (without
duplication) (i) the Initial Share Number as of such Exercise Date, (ii) the Converted Share Number as of
such Exercise Date and (iii) the number of shares of New Common Stock that are issuable upon full
conversion of the amount of New Second Lien Convertible Notes outstanding as of 5:00 p.m. (New York
City time) on such Exercise Date. The Total Share Number with respect to any Exercise Date (x) during
any Liquidity Event Exercise Period shall be determined by treating any conversion, repayment or
retirement of New Second Lien Convertible Notes that takes place during such Liquidity Event Exercise
Period as having occurred prior to 5:00 p.m. (New York City time) on such Exercise Date and (y) shall be
determined after giving effect to any adjustment to the Initial Share Number or any Conversion Share
Number or the Cheap Stock Factor pursuant to Sections 5.1(a), (b) or (c) the effective time for which is
prior to or immediately after the open of business on such Exercise Date. For the avoidance of doubt, the
Total Share Number shall not include any Warrant Shares. As of the date of this Agreement, the Total
Share Number is [ ].

(ggg) “Transfer” shall mean any direct or indirect sale, transfer, gift, hypothecation,
pledge, assignment, devise or other disposition of Warrants (including the granting of any option or
entering into any agreement for the future sale, transfer or other disposition of Warrants), whether
voluntary or involuntary, whether of record, constructively or beneficially and whether by operation of
law or otherwise.
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(hhh) “Unsecured Claims” shall have the meaning set forth in the Plan of
Reorganization.

(iii))  “Voting Securities” shall mean, with respect to any Person, the Securities of such
Person, the holders of which are ordinarily, in the absence of contingencies, entitled to vote for the
election of directors (or persons performing similar functions) of such Person.

(Gi))  “Warrant Share Number” shall mean, on any Exercise Date, the product of (i) the
Total Share Number on such Exercise Date multiplied by (ii) the quotient of (A) 17.5 divided by (B) 82.5.

(kkk) “Warrant Shares” shall mean shares of New Common Stock or such other
securities or property as shall be issuable upon exercise of Warrants as provided in Section 5.1(d).

Section 1.2 Table of Defined Terms.
Term Section
Additional Shares of New Common
Stock Section 5.1(c)(ii)
Agreement Preamble
Appropriate Officer Section 3.3(a)
Bankruptcy Code Recitals
Bankruptcy Court Recitals
Cashless Exercise Section 4.4(b)
Company Preamble
Debtors Recitals
Delivery Deadline Section 4.5(d)
Depositary Section 3.2(b)
Exercise Amount Section 4.5(a)
Exercise Form Section 4.3(a)
Fundamental Change Section 5.1(d)
Funds Section 4.3(¢e)
Global Warrant Certificates Section 3.2(a)
Individual Warrants Section 3.1
Individual Warrant Certificates Section 3.2(a)
Holder Section 4.1
Liquidity Event Notice Section 4.2(d)
Recipient Section 4.4(b)
Registered Holder Section 3.4(d)
Warrants Recitals
Warrant Agent Preamble
Warrant Certificates Section 3.2(a)
Warrant Register Section 3.4(b)
Warrant Representative
Compensation Section 9.2

ARTICLE II

APPOINTMENT OF WARRANT AGENT

Section 2.1 Appointment. The Company hereby appoints the Warrant Agent to act as agent
for the Company in respect of the Warrants upon the express terms and subject to the conditions herein

9
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set forth (and no implied terms), and the Warrant Agent hereby accepts such appointment and agrees to
perform the same in accordance with the terms and conditions set forth in this Agreement.

ARTICLE III
WARRANTS

Section 3.1 Issuance of Warrants. On the terms and subject to the conditions of this
Agreement and in accordance with the terms of the Plan of Reorganization, on the Effective Date the
Company will issue Warrants to purchase Warrant Shares in an aggregate number equal to the Warrant
Share Number, which number is subject to adjustment in accordance with the terms of this Agreement, to
holders of Subordinated Securities Claims as of the Distribution Record Date (as defined in the Plan of
Reorganization) and holders of Existing Common Stock as of the Distribution Record Date on a Pro Rata
basis. [As of the date of this Agreement, the Pro Rata portion of the Warrant Share Number of each
holder of Subordinated Securities Claims or Existing Common Stock, expressed as a percentage, is as set
forth on Appendix I hereto.]* On the Effective Date, the Company will deliver, or cause to be delivered
to the Depositary, one or more Global Warrant Certificates evidencing a portion of the Warrants. On the
Effective Date, the Company will deliver, or cause to be delivered, to the Registered Holders of the
remainder of the Warrants (“Individual Warrants”) Individual Warrant Certificates evidencing such
Individual Warrants. The Company shall promptly notify the Warrant Agent in writing upon the
occurrence of the Effective Date and, if such notification is given orally, the Company shall confirm the
same in writing on or prior to the Business Day next following. Until such notice is received by the
Warrant Agent, the Warrant Agent may presume conclusively for all purposes that the Effective Date has
not occurred.

Section 3.2 Form of Warrant.

(a) Subject to Section 6.1 of this Agreement, the Warrants shall be issued either (i) in
certificated form in the form of one or more individual certificates (the “Individual Warrant Certificates™),
with the forms of election to exercise and of assignment printed on the reverse thereof, in substantially the
form set forth in Exhibit A-1 attached hereto, or (ii) in certificated form in the form of one or more global
certificates (the “Global Warrant Certificates”), with the forms of election to exercise and of assignment
printed on the reverse thereof, in substantially the form set forth in Exhibit A-2 attached hereto. The
Individual Warrant Certificates and Global Warrant Certificates (collectively, the “Warrant Certificates™)
may bear such appropriate insertions, omissions, substitutions and other variations as are required or
permitted by this Agreement, may have such letters, numbers or other marks of identification if required
to comply with any law or with any rules made pursuant thereto or with any rules of any securities
exchange.

(b) The Global Warrant Certificates shall be deposited on or after the Effective Date
with the Warrant Agent and registered in the name of Cede & Co., as the nominee of The Depository
Trust Company (the “Depositary”), and held for the benefit of the Beneficial Holders thereof. Each
Warrant Certificate shall represent such number of the outstanding Warrants as specified therein, and
each shall provide that it shall represent the aggregate amount of outstanding Warrants from time to time
endorsed thereon and that the aggregate amount of outstanding Warrants represented thereby may from
time to time be reduced or increased, as appropriate, in accordance with the terms of this Agreement.

(©) Warrant Certificates shall represent, only whole numbers of Warrants.

4NTD: Debtors to confirm whether the information for Appendix I can be obtained.
10
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Section 3.3 Execution of Warrant Certificates.

(a) The Warrant Certificates shall be signed on behalf of the Company by its
Chairman of the Board, its Chief Executive Officer, its Chief Financial Officer, any Vice President, its
Treasurer or any other officer approved by the Board (each, an “Appropriate Officer”). Each such
signature upon the Warrant Certificates may be in the form of a facsimile signature of any such
Appropriate Officer and may be imprinted or otherwise reproduced on the Warrant Certificates and for
that purpose the Company may adopt and use the facsimile signature of any Appropriate Officer.

(b) If any Appropriate Officer who shall have signed any of the Warrant Certificates
shall cease to be such Appropriate Officer before the Warrant Certificates so signed shall have been
countersigned by manual or facsimile signature of the Warrant Agent or delivered or disposed of by the
Company, such Warrant Certificates nevertheless may be countersigned and delivered or disposed of as
though such Appropriate Officer had not ceased to be such Appropriate Officer; and any Warrant
Certificate may be signed on behalf of the Company by any person who, at the actual date of the
execution of such Warrant Certificate, shall be an Appropriate Officer, although at the date of the
execution of this Agreement any such person was not an Appropriate Officer.

Section 3.4 Registration and Countersignature.

(a) Upon receipt of a written order of the Company, the Warrant Agent shall, upon
receipt of the Warrant Certificates duly executed on behalf of the Company, either manually or by
facsimile signature countersign one or more Warrant Certificates evidencing Warrants and deliver such
Warrant Certificates to or upon the written order of the Company. Such written order of the Company
shall specifically state the number of Warrants that are to be issued as one or more Individual Warrant
Certificates and the number of Warrants that are to be issued as one or more Global Warrant Certificates,
and the Company is delivering such a written order to the Warrant Agent contemporaneously with its
execution and delivery of this Agreement. A Warrant Certificate shall be, and shall remain, subject to the
provisions of this Agreement until such time as all of the Warrants evidenced thereby shall have been
duly exercised or shall have expired or been cancelled in accordance with the terms hereof.

(b) No Warrant Certificate shall be valid for any purpose, and no Warrant evidenced
thereby shall be exercisable, until such Warrant Certificate has been either manually or by facsimile
signature countersigned by the manual or facsimile signature of the Warrant Agent. Such signature by the
Warrant Agent upon any Warrant Certificate executed by the Company shall be conclusive evidence that
such Warrant Certificate so countersigned has been duly issued hereunder.

() The Warrant Agent shall keep, at an office designated for such purpose, books
(the “Warrant Register”) in which, subject to such reasonable regulations as it may prescribe, it shall
register the Warrant Certificates and exchanges and transfers of outstanding Warrants in accordance with
the procedures set forth in Section 6.1 of this Agreement, all in form satisfactory to the Company and the
Warrant Agent. Subject to Section 8.1, no service charge shall be made for any exchange or registration
of transfer of the Warrants, but the Company may require payment of a sum sufficient to cover any stamp
or other tax or other charge that may be imposed on the Registered Holder in connection with any such
exchange or registration of transfer. Notwithstanding anything in this Agreement to the contrary, the
Warrant Agent shall have no obligation to take any action whatsoever with respect to an exchange or
registration of transfer of Warrants unless and until it is reasonably satisfied that all such payments
required by the immediately preceding sentence have been made.

(d) Prior to due presentment for registration of transfer or exchange of any Warrant
Certificate evidencing any Warrant in accordance with the procedures set forth in this Agreement, the

11
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Company and the Warrant Agent may deem and treat the Person in whose name any Warrant is registered
upon the Warrant Register (the “Registered Holder” of such Warrant) as the absolute owner of such
Warrant (notwithstanding any notation of ownership or other writing on a Warrant Certificate made by
anyone), for the purpose of any exercise thereof, any distribution in respect thereof and for all other
purposes, and neither the Warrant Agent nor the Company shall be affected by notice to the contrary.

Section 3.5 Legends. Each Warrant Certificate originally issued to a Holder, or issued upon
registration of transfer of, or upon exchange for or in lieu of, any Warrant Certificate shall bear or shall be
deemed to bear (even if such certificate does not actually bear such legends) (and the Warrants evidenced
thereby shall be subject to the restrictions set forth in) the following legends:

“THIS WARRANT HAS BEEN, AND THE WARRANT SHARES WHICH MAY BE PURCHASED
PURSUANT TO THE EXERCISE OF THIS WARRANT WILL BE, ISSUED PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER SECTION 1145 OF CHAPTER 11 OF TITLE 11 OF
THE UNITED STATES CODE (THE “BANKRUPTCY CODE”). THE WARRANTS AND SUCH
WARRANT SHARES MAY BE SOLD, OFFERED FOR SALE, PLEDGED OR HYPOTHECATED
WITHOUT REGISTRATION UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”), PROVIDED THAT THE HOLDER IS NOT DEEMED TO BE AN
UNDERWRITER AS SUCH TERM IS DEFINED IN SECTION 1145(b) OF THE BANKRUPTCY
CODE. IF THE HOLDER IS DEEMED TO BE AN UNDERWRITER AS SUCH TERM IS DEFINED
IN SECTION 1145(b) OF THE BANKRUPTCY CODE, THEN THE SECURITIES MAY ONLY BE
SOLD, OFFERED FOR SALE, PLEDGED OR HYPOTHECATED UPON REGISTRATION UNDER
THE SECURITIES ACT OR RECEIPT OF AN OPINION OF COUNSEL SATISFACTORY TO
HYCROFT MINING CORPORATION (THE "COMPANY") AND ITS COUNSEL THAT SUCH
DISPOSITION IS EXEMPT FROM THE REGISTRATION AND PROSPECTUS DELIVERY
REQUIREMENTS OF THE SECURITIES ACT, AND OF ANY APPLICABLE STATE SECURITIES
LAWS.

THIS WARRANT IS SUBJECT TO VARIOUS TERMS, PROVISIONS AND CONDITIONS,
INCLUDING CERTAIN RESTRICTIONS ON SALE, DISPOSITION OR TRANSFER, AS SET
FORTH IN THAT CERTAIN WARRANT AGREEMENT, DATED AS OF [ ], 2015 (THE
“WARRANT AGREEMENT”), BETWEEN THE COMPANY AND THE WARRANT AGENT
NAMED THEREIN. NO REGISTRATION OF TRANSFER OF THIS WARRANT WILL BE MADE
ON THE BOOKS OF THE COMPANY UNLESS AND UNTIL SUCH RESTRICTIONS SHALL
HAVE BEEN COMPLIED WITH. THE COMPANY WILL FURNISH WITHOUT CHARGE TO THE
HOLDER OF RECORD OF THIS WARRANT A COPY OF THE WARRANT AGREEMENT,
CONTAINING THE ABOVE-REFERENCED RESTRICTIONS ON TRANSFERS OF THIS
WARRANT, UPON WRITTEN REQUEST TO THE COMPANY AT ITS PRINCIPAL PLACE OF
BUSINESS.

THE WARRANT SHARES WHICH MAY BE PURCHASED PURSUANT TO THE EXERCISE OF
THIS WARRANT ARE SUBJECT TO VARIOUS TERMS, PROVISIONS AND CONDITIONS,
INCLUDING CERTAIN RESTRICTIONS ON SALE, DISPOSITION OR TRANSFER, AS SET
FORTH IN THE COMPANY’S CERTIFICATE OF INCORPORATION AND A STOCKHOLDERS
AGREEMENT MADE AS OF [ ], 2015, TO WHICH THE COMPANY AND ALL STOCKHOLDERS
ARE PARTY. NO REGISTRATION OF TRANSFER OF THESE WARRANT SHARES WILL BE
MADE ON THE BOOKS OF THE COMPANY UNLESS AND UNTIL SUCH RESTRICTIONS
SHALL HAVE BEEN COMPLIED WITH. THE COMPANY WILL FURNISH WITHOUT CHARGE
TO EACH HOLDER OF RECORD OF THE WARRANT SHARES WHICH MAY BE PURCHASED
PURSUANT TO THE EXERCISE OF THIS WARRANT A COPY OF THE CERTIFICATE OF
INCORPORATION AND THE STOCKHOLDERS AGREEMENT, CONTAINING THE ABOVE-
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REFERENCED RESTRICTIONS ON TRANSFERS OF STOCK, UPON WRITTEN REQUEST TO
THE COMPANY AT ITS PRINCIPAL PLACE OF BUSINESS.”

Each Holder shall be deemed to have actual knowledge of the terms, provisions, restrictions and
conditions set forth in this Agreement (including, without limitation, the restrictions on Transfer set forth
in Article VI hereof) for all purposes of this Warrant Agreement and applicable law (including, without
limitation, the Delaware General Corporation Law and the Uniform Commercial Code as adopted and in
effect in any applicable jurisdiction), whether or not any certificate evidencing Warrants owned or held by
such Holder bears the legends set forth in this Section 3.5 or whether or not any such Holder received a
separate notice of such terms, provisions, restrictions and conditions.

ARTICLE IV
TERMS AND EXERCISE OF WARRANTS

Section 4.1 Exercise Price. From time to time on any Business Day during the Exercise
Period, each Warrant shall entitle (i) in the case of Individual Warrants, the Registered Holder thereof and
(i1) in the case of Warrants held through the book-entry facilities of the Depositary or by or through
Persons that are direct participants in the Depositary, the Beneficial Holder thereof (any Registered
Holder or Beneficial Holder described in clause (i) or clause (ii), a “Holder”), subject to the provisions of
such Warrant and of this Agreement, to purchase from the Company (and the Company shall issue and
sell to each Holder) a number of Warrant Shares equal to the Per Warrant Share Number on such Exercise
Date at a purchase price per Warrant Share equal to the Exercise Price on such Exercise Date.

Section 4.2 Exercise Period: Expiration Date: Liquidity Event.

(a) All or any whole number of Warrants may be exercised in accordance with
Section 4.3 below by the Holder thereof at any time and from time to time during the Exercise Period.
Any Warrant not exercised prior to the Exercise Deadline shall (i) not be exercisable after the Exercise
Deadline (such right to exercise being deemed permanently and irrevocably waived following the
Exercise Deadline), (ii) become permanently and irrevocably null and void at the Exercise Deadline, and
all rights thereunder and all rights in respect thereof under this Agreement shall cease and terminate at
such time, and (iii) not entitle the Holder thereof to any distribution, payment or other amount on or in
respect thereof.

(b) Any solicitation, negotiation or closing of a Liquidity Event shall be subject to
the sole and absolute discretion of the Company and the holders of New Common Stock. The Company
and/or holders of New Common Stock will determine in their sole discretion whether to effect or
consummate a Liquidity Event.

(©) The Company shall use commercially reasonable efforts to provide at least ten
(10) Business Days prior written notice to all Registered Holders in accordance with Section 10.2 of any
Liquidity Event (a “Liquidity Event Notice”) (and that Cashless Exercise may be elected with respect
thereto). If the Company uses commercially reasonable efforts to deliver such notice, then any failure of
the Company to deliver such notice shall not in any way impair or affect the validity of any Liquidity
Event or the expiration of Warrants on the Expiration Date. Any Liquidity Event Notice may (but shall
not be required to) specify conditions to which consummation of the Liquidity Event is subject and, in
any event, shall not give rise to any obligation of the Company or any holders of New Common Stock to
consummate, or assist in the consummation of, such Liquidity Event.

13
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Section 4.3 Method of Exercise.

(a) Subject to the provisions of the Warrants and this Agreement, a Holder may
exercise such Holder’s right to purchase the Warrant Shares as to all or any whole number of Warrants,
no later than the Exercise Deadline, by (i)(x) in the case of Persons who hold Individual Warrants,
providing an exercise form for the election to exercise such Warrant (“Exercise Form”) substantially in
the form of Exhibit B-1 hereto, properly completed and duly executed by the Registered Holder thereof,
and, in the case of an exercise for cash pursuant to Section 4.5(a), providing payment of the Exercise
Amount, to the Warrant Agent, and (y) in the case of Warrants evidenced by a Global Warrant Certificate
held through the book-entry facilities of the Depositary or by or through Persons that are direct
participants in the Depositary, providing an Exercise Form substantially in the form of Exhibit B-2 hereto,
properly completed and duly executed by the Beneficial Holder thereof, and, in the case of an exercise for
cash pursuant to Section 4.5(a), providing payment of the Exercise Amount, to its broker for further
distribution to the Warrant Agent, and causing the exercising participant whose name appears on a
securities position listing of the Depositary as the holder of such interest in such Warrants held through
the Depositary to comply with the Depositary’s procedures relating to the exercise of such interest in such
Warrants held through the Depositary, and (ii) delivering to the Warrant Agent a Joinder Agreement that
has been duly executed and delivered by the Recipient of the Warrant Shares issuable upon exercise of
such Warrants.

Upon any exercise of Warrants held through the Depositary as specified in clause (y) of the
preceding paragraph, the Warrant Agent shall cause, in accordance with the standing instructions and
procedures existing between the Depositary and the Warrant Agent, the number of Warrants represented
by the Global Warrant Certificate to be reduced by the number of Warrants so exercised.

(b) Any exercise of a Warrant pursuant to the terms of this Agreement shall be
irrevocable and shall constitute a binding agreement between the Holder and the Company, enforceable in
accordance with its terms; provided, however, that if such exercise is made in connection with a Liquidity
Event, such exercise shall be deemed conditioned on the consummation of such Liquidity Event.

(©) The Warrant Agent shall:

(1) examine all Exercise Forms and all other documents delivered to it by or
on behalf of Holders as contemplated hereunder to ascertain whether or not, on their face, such Exercise
Forms and any such other documents have been executed and completed in accordance with their terms
and the terms hereof;

(i1) where an Exercise Form or other document appears on its face to have
been improperly completed or executed or some other irregularity in connection with the exercise of the
Warrants exists, endeavor to inform the appropriate parties (including the Person submitting such
Exercise Form or other document) of the need for fulfillment of all requirements, specifying those
requirements which appear to be unfulfilled;

(ii1) inform the Company of and cooperate with and assist the Company in
resolving any reconciliation problems between Exercise Forms received and the delivery of Warrants to
the Warrant Agent’s account;

(iv) advise the Company, no later than five (5) Business Days after receipt of

an Exercise Form, of (A) the receipt of such Exercise Form and the number of Warrants exercised in
accordance with the terms and conditions of this Agreement, (B) the instructions with respect to delivery
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of the Warrant Shares deliverable upon such exercise, subject to timely receipt from the Depositary of the
necessary information and (C) such other information as the Company shall reasonably require;

v) if requested by the Company and provided with the Warrant Shares and
all other necessary information, liaise with the Depositary and endeavor to deliver the Warrant Shares to
the relevant accounts at the Depositary in accordance with its customary requirements; and

(vi) account promptly to the Company with respect to Warrants exercised and
promptly deposit all monies received by the Warrant Agent for the purchase of Warrant Shares through
the exercise of Warrants in the account of the Company maintained with the Warrant Agent for such

purpose.

(d) The Company reserves the right to reasonably reject any and all Exercise Forms
that are not in proper form in any material respect (including if an Exercise Form specifies delivery of
Warrant Shares to an Improper Recipient) and the Company shall not incur any liability for any such
rejection. Such determination by the Company shall be final and binding on the Holders, absent manifest
error. Moreover, the Company reserves the absolute right to waive any of the conditions to the exercise
of Warrants or defects in Exercise Forms with regard to any particular exercise of Warrants. The
Company shall give prompt written notice of rejection to each Holder whose Exercise Form is rejected in
accordance with the first sentence of this Section 4.3(d). Subject to the immediately preceding sentence,
neither the Company nor the Warrant Agent shall be under any duty to give notice to the Holders of any
irregularities in any exercise of Warrants, nor shall it incur any liability for the failure to give such notice.

(e) All funds received by Computershare under this Agreement that are to be
distributed or applied by Computershare in the performance of its services and obligations hereunder (the
“Funds”) shall be held by Computershare as agent for the Company and deposited in one or more bank
accounts to be maintained by Computershare in its name as agent for the Company. Until paid pursuant
to the terms of this Agreement, Computershare will hold the Funds through such accounts in: deposit
accounts of commercial banks with Tier 1 capital exceeding $1 billion or with an average rating above
investment grade by S&P (LT Local Issuer Credit Rating), Moody’s (Long Term Rating) and Fitch
Ratings, Inc. (LT Issuer Default Rating) (each as reported by Bloomberg Finance L.P.). Computershare
shall have no responsibility or liability for any diminution of the Funds that may result from any deposit
made by Computershare in accordance with this paragraph, including any losses resulting from a default
by any bank, financial institution or other third party. Any interest, dividends or other earnings in
connection with such deposits shall be held in such bank accounts and shall constitute and form a part of
the Funds.

® The Warrant Agent shall forward Funds received for Warrant exercises in a given
month by the 5th Business Day of the following month by wire transfer to an account designated by the
Company.

(2) In the event of a cash exercise of Warrants, the Company hereby instructs the
Warrant Agent to record cost basis for newly issued shares as follows: [issuer to fill in calculation
method]’

(h) In the event of a Cashless Exercise, the Company shall provide cost basis for
Warrant Shares issued pursuant to such Cashless Exercise at the time the Company provides the
Cashless Exercise ratio to the Warrant Agent pursuant to this Article I'V.

5 To be discussed with Warrant Agent.
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Section 4.4 Issuance of Shares of New Common Stock.

(a) Upon exercise of any Warrants pursuant to Section 4.3, the delivery to the
Warrant Agent of a Joinder Agreement that has been duly executed and delivered by the applicable
Recipient and, if applicable, clearance of the funds in payment of the Exercise Amount, the Company
shall promptly at its expense, and in no event later than the applicable Delivery Deadline, calculate and
cause to be issued to or upon the order of the Holder of such Warrants the total number of whole Warrant
Shares for which such Warrants are being exercised:

(1) in the case of a Beneficial Holder who holds the Warrants being
exercised through the Depositary’s book-entry transfer facilities, by same-day or next-day credit to the
Depositary for the account of such Beneficial Holder or for the account of a participant in the Depositary
the number of Warrant Shares to which such Person is entitled, in each case registered in such name and
delivered to such account as directed in the Exercise Form by such Beneficial Holder or by the direct
participant in the Depositary through which such Beneficial Holder is acting, or

(i1) in the case of a Registered Holder who holds the Warrants being
exercised, a book-entry interest in the shares of New Common Stock registered on the books of the
Company’s transfer agent or, at the Registered Holder’s option, by delivery to the address designated by
such Registered Holder on its Exercise Form of a physical certificate representing the number of Warrant
Shares to which such Registered Holder is entitled, in fully registered form, registered in such name or
names as may be directed by such Registered Holder;

provided, however, that (x) no Exercise Form shall specify that Warrant Shares be delivered to, or for the
account of, any Person to whom the Holder would not have been permitted to sell or otherwise transfer
Warrants pursuant to Section 6.1(g) (any such Person, an “Improper Recipient”) and (y) if any exercise of
a Warrant is made during a Liquidity Event Exercise Period and all shares of New Common Stock are to
be cancelled, terminated or exchanged in connection with the applicable Liquidity Event, then the
Company may, at its option, elect not to issue Warrant Shares to the Recipient so long as appropriate
provision is made such that the Recipient receives the cash, securities or other property that the Recipient
would have received in connection with such Liquidity Event if it held the Warrant Shares for which such
Warrants are being exercised (but the Recipient shall be deemed to be bound by the terms and provisions
of the Stockholders Agreement and the Certificate of Incorporation, including the terms and provisions
set forth in Article III of the Stockholders Agreement and Section 7 of the Certificate of Incorporation).

(b) As to any Warrant that has been properly and timely exercised, the Holder of
such Warrant or the Person directed by such Holder as specified in Section 4.4(a) (which shall not be an
Improper Recipient) (the “Recipient”) shall be deemed to be the holder of record of the Warrant Shares
issuable upon exercise of such Warrant as of immediately prior to 5:00 p.m. (New York City time) on the
applicable Exercise Date. At such time, subject to Section 5.1(i), the Warrant Shares issuable upon such
exercise as provided in Section 4.5 shall be deemed to have been issued and, for all purposes of this
Agreement, the Recipient shall, as between such Person and the Company, be deemed to be and entitled
to all rights of the holder of record of such Warrant Shares, subject to the terms of the Stockholders
Agreement and the Certificate of Incorporation. Warrants may not be exercised by, or securities issued
to, any Holder in any state in which such exercise or issuance would be unlawful.

Section 4.5 Exercise of Warrant.

(a) Right to Exercise by Cash Payment. Warrants may be exercised by the Holders
thereof at any time and from time to time during the Exercise Period by delivery of payment to the
Warrant Agent, for the account of the Company, in cash by certified or bank cashier’s check payable to
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the order of the Company (or as otherwise agreed to by the Company), in lawful money of the United
States of America, of the full Exercise Price for the number of Warrant Shares specified in the Exercise
Form (which shall be equal to the Exercise Price on the Exercise Date multiplied by the product of the
number of Warrants being exercised and the Per Warrant Share Number on such Exercise Date and, to the
extent required by Section 8.1 hereof, any and all applicable taxes and charges due in connection with the
exercise of Warrants and the exchange of Warrants for Warrant Shares (the “Exercise Amount”)).

(b) Cashless Exercise. In lieu of exercising Warrants by cash payment pursuant to
Section 4.5(a), Holders may exercise Warrants for Warrant Shares as provided in this Section 4.5(b) (a
“Cashless Exercise™) at any time and from time to time prior to the Exercise Deadline only (i) during a
Liquidity Event Exercise Period; provided, however, that any such Cashless Exercise during a Liquidity
Event Exercise Period shall be subject to, and conditioned upon, the consummation of such Liquidity
Event, or (ii) if on the applicable Exercise Date the Warrant Shares are then listed for trading on a
National Securities Exchange, by the surrender in the case of each of clause (i) and clause (ii), to the
Warrant Agent of a duly executed and properly completed Exercise Form marked to reflect election of a
Cashless Exercise with respect to a specified number of Warrants. Upon a Cashless Exercise with respect
to a particular number of Warrants and elected on the Exercise Form, the Company shall calculate and,
subject to the terms of Section 4.4, deliver or cause to be delivered to the Holder (without delivery by the
Holder of any Exercise Amount or any cash or other consideration (except to the extent set forth in
Section 8.1)) that number of fully paid and nonassessable Warrant Shares (subject to the provisions of
Section 4.7) equal to the quotient obtained by dividing (x) the value of such Warrants on the Exercise
Date to which the Exercise Form relates, which value shall be determined by subtracting (A) the
aggregate Exercise Amount of the Warrant Shares immediately prior to the Cashless Exercise from (B)
the aggregate Fair Market Value of the Warrant Shares issuable upon exercise of such Warrants on the
Exercise Date to which the Exercise Form relates by (y) the Fair Market Value of one Warrant Share on
the Exercise Date to which the Exercise Form relates. Expressed as a formula, such Cashless Exercise
shall be computed as follows:

B-A
X= Y
Where: X = the number of Warrant Shares issuable to the Holder in respect of such
Cashless Exercise
Y = the Fair Market Value of one Warrant Share on the Exercise Date to

which the Exercise Form relates

A =  the aggregate Exercise Amount for the Warrants as to which Cashless
Exercise has been elected (i.e., the Exercise Price on the applicable
Exercise Date multiplied by the product of the number of such Warrants
as to which Cashless Exercise has been elected and the Per Warrant
Share Number on the applicable Exercise Date, plus, to the extent
required by Section 8.1 hereof, any and all applicable taxes and charges
due in connection with the exercise of the applicable Warrants and the
exchange of such Warrants for Warrant Shares)

B = the aggregate Fair Market Value of the Warrant Shares as to which
Cashless Exercise has been elected (i.e., Fair Market Value of one
Warrant Share on the applicable Exercise Date multiplied by the product
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of the number of Warrants as to which Cashless Exercise has been
elected and the Per Warrant Share Number on the applicable Exercise
Date)

If the foregoing calculation results in a negative number, then no Warrant Shares shall be issuable upon
Cashless Exercise by the applicable Holder.

() Determination of the Number of Shares of New Common Stock to be Issued. The
number of Warrant Shares to be issued on each Cashless Exercise of Warrants will be determined by the
Company (with written notice thereof to the Warrant Agent) using the formula set forth in this Section
4.5. The Warrant Agent shall have no duty or obligation to investigate or confirm whether the
Company’s determination of the number of Warrant Shares to be issued on such exercise, pursuant to this
Section 4.5, is accurate or correct.

Section 4.6 Reservation of Shares. The Company covenants that, prior to the Exercise
Deadline, the Company will at all times reserve and keep available, from its authorized and unissued New
Common Stock solely for issuance and delivery upon the exercise of the Warrants and free of preemptive
rights, such number of Warrant Shares and other securities, cash or property as from time to time shall be
issuable upon the exercise in full of all outstanding Warrants. The Company further covenants that it
shall, from time to time, use commercially reasonable efforts to take all steps necessary to increase the
authorized number of shares of New Common Stock if at any time the authorized number of shares of
New Common Stock remaining unissued would otherwise be insufficient to allow delivery of all the
Warrant Shares then deliverable upon the exercise in full of all outstanding Warrants. The Company
covenants that all Warrant Shares issuable upon exercise of the Warrants will, upon issuance, be validly
issued, fully paid and non-assessable, free and clear of all taxes (subject to Section 8.1), liens, security
interests, charges and other encumbrances or restrictions of any kind (other than (x) restrictions set forth
in the Stockholders Agreement, (y) restrictions set forth in the Certificate of Incorporation and (z) any
applicable restrictions under federal and state securities laws) and free and clear of all preemptive rights
or similar rights of stockholders, and the Company shall take all such action as may be necessary or
appropriate in order that the Company may validly and legally issue all Warrant Shares in compliance
with this sentence. The Company shall take all such actions as may be necessary to ensure that all such
Warrant Shares may be so issued without violation of any applicable law or governmental regulation or
any requirements of any domestic stock exchange upon which Warrant Shares may be listed (except for
official notice of issuance which shall be immediately delivered by the Company upon each such
issuance). The Company covenants that all Warrant Shares will, at all times that Warrants are
exercisable, be duly approved for listing subject to official notice of issuance on each securities exchange,
if any, on which the Warrant Shares are then listed. The Company covenants that the stock certificates, if
any, issued to evidence any Warrant Shares issued upon exercise of Warrants will comply with applicable
law.

Section 4.7 Fractional Shares. If any exercise of a Warrant results in a fraction of a share of
New Common Stock, the Company shall have the option, in its sole discretion, to elect to make a cash
payment in respect of such fractional share in lieu of issuing such fractional share. If the Company elects
to make such a cash payment, the Company shall notify the Warrant Agent in writing of the amount to be
paid in lieu of the fraction of a share of New Common Stock and concurrently pay or provide to the
Warrant Agent for payment to the Holder of the Warrant an amount in cash equal to the product of (a)
such fraction of a share of New Common Stock and (b) the Fair Market Value of a share of New
Common Stock on the applicable Exercise Date. All shares of New Common Stock issuable upon
exercise of more than one Warrant by a Holder thereof shall be aggregated for purposes of determining
whether the exercise would result in the issuance of any fractional share. Computershare shall have no
obligation to make any cash payments in respect of fractional shares under this Section unless the
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Company shall have provided the necessary funds to pay in full all amounts due and payable with respect
thereto.

Section 4.8 Redemption. The Warrants shall not be redeemable by the Company or any
other Person.

ARTICLE V

ADJUSTMENT OF WARRANT SHARES AND
OF EXERCISE PRICE

The Initial Share Number and any Conversion Share Number and the Cheap Stock Factor (and,
thus, by virtue of and in accordance with the definitions thereof, the Exercise Price and the Per Warrant
Share Number) shall be subject to adjustment from time to time upon the happening of certain events as
provided in this Article V.

Section 5.1 Mechanical Adjustments.

(a) If at any time prior to the exercise in full of the Warrants, the Company shall pay
or declare a dividend or make a distribution on the New Common Stock payable in shares of New
Common Stock (other than a dividend or distribution upon a Fundamental Change to which Section
5.1(d) applies), then the Initial Share Number and any Conversion Share Number in effect at the open of
business on the day after the record date of such event shall be adjusted upward by multiplying (i) the
Initial Share Number or such Conversion Share Number, as applicable, in effect at the open of business
on the day after the record date of such event by (ii) a fraction the numerator of which is the total number
of shares of New Common Stock a holder of one share of New Common Stock would hold immediately
after such event as a result of such event and the denominator of which is one, such that the resulting
adjustment reflects a proportionate increase to the Initial Share Number or any Conversion Share
Number, as applicable. Any adjustment required by this Section 5.1(a) shall be made immediately after
the open of business on the day after the record date of such event, whenever any event in this Section
5.1(a) shall occur. If any dividend or distribution of the type described in this Section 5.1(a) is declared
or authorized but not so paid or made, the Initial Share Number and any Conversion Share Number shall
again be adjusted to the Initial Share Number and the Conversion Share Number that would then be in
effect if such dividend or distribution had not been so declared or authorized.

(b) If at any time prior to the exercise in full of the Warrants, the Company shall (i)
subdivide, split, reclassify or recapitalize its outstanding New Common Stock into a greater number of
shares of New Common Stock, or (ii) combine, reclassify or recapitalize its outstanding New Common
Stock into a smaller number of shares of New Common Stock, then the Initial Share Number and any
Conversion Share Number in effect at the open of business on the day after the record date of such event
shall be adjusted (either upward or downward, as the case may be) by multiplying (x) the Initial Share
Number or such Conversion Share Number, as applicable, in effect at the open of business on the day
after the record date of such event by (y) a fraction the numerator of which is the total number of shares
of New Common Stock a holder of one share of New Common Stock would hold immediately after such
event as a result of such event and the denominator of which is one, such that the resulting adjustment
reflects a proportionate increase or decrease, as applicable, to the Initial Share Number or Conversion
Share Number, as applicable. Any adjustment required by this Section 5.1(b) shall be made immediately
after the open of business on the day after the record date of such event, whenever any event in this
Section 5.1(b) shall occur. If any subdivision, split, reclassification, recapitalization or combination of
the type described in this Section 5.1(b) is declared or authorized but not so paid or effected, the Initial
Share Number or Conversion Share Number, as applicable, shall again be adjusted to the Initial Share
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Number or Conversion Share Number, as applicable, that would then be in effect if such subdivision,
split, reclassification, recapitalization or combination had not been so declared or authorized.

(©) (1) In the event the Company at any time or from time to time after the
Effective Date shall issue Additional Shares of New Common Stock (including Additional Shares of New
Common Stock deemed to be issued pursuant to Section 5.1(c)(iv)) without consideration or for
consideration per share less than the Fair Market Value of the New Common Stock on the date of, and
immediately prior to, such issuance or, if such Additional Shares of New Common Stock are issued (or,
pursuant to Section 5.1(c)(iv), deemed to be issued) to a Restricted Person, the Exercise Price in effect on
the date of, and immediately prior to, such issuance, then the Cheap Stock Factor shall be reduced,
concurrently with such issuance, by multiplying (x) the Cheap Stock Factor then in effect by (y) a
fraction, (A) the numerator of which shall be the sum of (I) the number of shares of New Common Stock
outstanding immediately prior to such issuance plus (II) the number of shares of New Common Stock
which the aggregate consideration received by or payable to the Company for the total number of
Additional Shares of New Common Stock so issued would purchase at the Fair Market Value of the New
Common Stock on the date of, and immediately prior to, such issuance or, if such Additional Shares of
New Common Stock are issued (or, pursuant to Section 5.1(c)(iv), deemed to be issued) to a Restricted
Person, the Exercise Price in effect on the date of, and immediately prior to, such issuance, and (B) the
denominator of which shall be the sum of (I) number of shares of New Common Stock outstanding
immediately prior to such issuance plus (II) the number of Additional Shares of New Common Stock so
issued. For purposes of the above calculation, the number of shares of New Common Stock outstanding
immediately prior to such issuance shall be calculated on a fully diluted basis, as if all outstanding
Convertible Securities had been fully converted into shares of New Common Stock and any outstanding
Options had been fully exercised (and the resulting securities fully converted into shares of New Common
Stock, if so convertible) as of such date; provided, that any stock, Convertible Securities or Options
owned or held by or for the account of the Company or any of its direct or indirect subsidiaries shall not
be included in such calculation.

(i1) For purposes of this Section 5.1(c), the “Additional Shares of New
Common Stock” shall mean all shares of New Common Stock issued (or, pursuant to Section 5.1(c)(iv),
deemed to be issued) by the Company after the Effective Date, other than:

(A) shares of New Common Stock or other Securities issued or
issuable upon exercise of Warrants;

(B) shares of New Common Stock issued or issuable in a dividend or
distribution to which Section 5.1(a) applies, in a subdivision, split, reclassification or recapitalization to
which Section 5.1(b) applies, or a merger, consolidation or sale of substantially all assets to which Section

5.1(d) applies;

©) any Excluded Issuance; or

(D) shares of New Common Stock issued or issuable in an issuance
for which adjustment of the Cheap Stock Factor has previously been made pursuant to Section 5.1(c)(i).

(i)  Notwithstanding any provision herein to the contrary, no adjustment in
the Cheap Stock Factor shall be made in respect of the issuance of Additional Shares of New Common
Stock unless the consideration per share (determined pursuant to Section 5.1(c)(v) hereof) for an
Additional Share of New Common Stock issued or deemed to be issued by the Company is less than
either (x) the Fair Market Value of the New Common Stock on the date of such issuance or (y) if, and
only if, such Additional Shares of New Common Stock are issued (or, pursuant to Section 5.1(c)(iv),
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deemed to be issued) to a Restricted Person, the Exercise Price in effect on the date of, and immediately
prior to, such issuance.

(iv) In the event the Company at any time or from time to time after the
Effective Date shall issue any Options or Convertible Securities or shall fix a record date for the
determination of holders of any class of securities then entitled to receive any such Options or Convertible
Securities, then the maximum number of shares (as set forth in the instrument relating thereto without
regard to any provisions contained therein designed to protect against dilution) of New Common Stock
issuable upon the exercise of such Options or, in the case of Convertible Securities and Options therefor,
the conversion or exchange of such Convertible Securities, shall be deemed to be Additional Shares of
New Common Stock issued (x) as of the time of such issuance or, in case such a record date shall have
been fixed, as of the close of business on such record date and (y) to the Persons to which such Options or
Convertible Securities are issued or, in case such a record date shall have been fixed, such holders of
record; provided, that in any such case in which Additional Shares of New Common Stock are deemed to
be issued:

(A) no further adjustments in the Cheap Stock Factor shall be made
upon the subsequent issue of shares of New Common Stock upon the exercise of such Options or
conversion or exchange of such Convertible Securities (or, in the case of Options for the purchase of
Convertible Securities, the subsequent issue of the Convertible Securities or the shares of New Common
Stock issuable upon conversion or exchange thereof);

(B) if such Options or Convertible Securities by their terms (other
than terms designed to protect against dilution) provide, with the passage of time or otherwise, for any
increase or decrease in the consideration payable to the Company, or increase or decrease in the number
of shares of New Common Stock issuable, upon the exercise, conversion or exchange thereof, the Cheap
Stock Factor computed upon the original issuance thereof (or upon the occurrence of a record date with
respect thereto), and any subsequent adjustments based thereon, shall, upon any such increase or decrease
becoming effective, be recomputed to reflect such increase or decrease insofar as it affects such Options
or the rights of conversion or exchange under such Convertible Securities; provided, however, that no
such adjustment of the Cheap Stock Factor shall apply to New Common Stock previously issued upon
exercise of any Warrants;

© on the expiration, termination or surrender of any such Options
or Convertible Securities, any previous adjustment to the Cheap Stock Factor shall be rescinded and
annulled and the Cheap Stock Factor shall be readjusted to the Cheap Stock Factor that would have been
obtained had the adjustment made upon the issuance of such Options or Convertible Securities (or upon
the occurrence of a record date with respect thereto) been made upon the basis of the issuance of only the
number of shares of New Common Stock actually issued upon the exercise, conversion or exchange of
such Options or Convertible Securities; provided, however, that no such adjustment of the Cheap Stock
Factor shall apply to shares of New Common Stock previously issued upon exercise of any Warrants; and

(D) no readjustment pursuant to clause (B) or clause (C) above shall
have the effect of increasing the Cheap Stock Factor to an amount that exceeds the initial Cheap Stock
Factor on the Effective Date.

v) For purposes of this Section 5.1(¢c), the consideration received by or
payable to the Company in connection with the issuance of any Additional Shares of New Common Stock
shall be computed as follows:

(A) Such consideration shall:
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() insofar as it consists of cash, be computed at the aggregate
amount of cash received by or payable to the Company therefor prior to deducting therefrom any
discounts, commissions or other expenses allowed, paid or incurred by the Company for any underwriting
or otherwise in connection with the issuance and sale thereof;

2) insofar as it consists of property other than cash, be computed at
the fair value thereof at the time of such issuance, as determined in good faith by the Board (irrespective
of any accounting treatment), except where such consideration consists of securities that are listed on a
National Securities Exchange or quoted on the Nasdaq Stock Market, in which case the amount of
consideration received by or payable to the Company shall be the daily volume-weighted average price of
such securities (as reflected on such National Securities Exchange or quoted by the Nasdaq Stock Market)
for the ten (10) consecutive Business Days immediately preceding the date of receipt of such securities;
and

3) in the event Additional Shares of New Common Stock are issued
together with other securities or property of the Company for consideration which covers both the
Additional Shares of New Common Stock and such other securities or property, be the proportion of such
consideration so received in respect of the Additional Shares of New Common Stock, computed as
provided in clauses (1) and (2) above, as determined in good faith by the Board (irrespective of any
accounting treatment).

(B) The consideration per share received by or payable to the
Company for Additional Shares of New Common Stock deemed to have been issued pursuant to
Section 5.1(c)(iv) relating to Options and Convertible Securities shall be determined by dividing:

@8 the total amount, if any, received by or payable to the Company
as consideration for the issuance of such Options or Convertible Securities, plus the minimum aggregate
amount of additional consideration (as set forth in the instruments relating thereto, without regard to any
provision contained therein designed to protect against dilution) received by or payable to the Company
upon the exercise of such Options or the conversion or exchange of such Convertible Securities, or in the
case of Options for Convertible Securities, the exercise of such Options for Convertible Securities and the
conversion or exchange of such Convertible Securities, by

2) the maximum number of shares of New Common Stock (as set
forth in the instruments relating thereto, without regard to any provision contained therein designed to
protect against dilution) issuable upon the exercise of such Options or conversion or exchange of such
Convertible Securities, or in the case of Options for Convertible Securities, the exercise of such Options
for Convertible Securities and the conversion or exchange of such Convertible Securities.

(d) If (i) the Company shall be a party to or otherwise engage in any transaction or
series of related transactions constituting (x) a merger of the Company into, a consolidation of the
Company with, or a sale of all or substantially all of the Company’s assets to, any other Person, or (y) any
merger of another Person into the Company in which, in the case of clause (x) or clause (y), the
previously outstanding shares of New Common Stock shall be cancelled, reclassified or converted or
changed into or exchanged for securities of the Company or other property (including cash) or any
combination of the foregoing; and (ii) such transaction or series of related transactions is not a Liquidity
Event (any such transaction or series of related transactions, a “Fundamental Change”), the Holder of
each Warrant outstanding immediately prior to the occurrence of such Fundamental Change will have the
right upon any subsequent exercise (and payment of the applicable Exercise Price) to receive (but only
out of legally available funds, to the extent required by applicable law) the kind and amount (subject to
the proviso of this sentence) of stock, other securities, cash and assets that such Holder would have
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received if such Warrant had been exercised pursuant to the terms hereof immediately prior thereto
(assuming such Holder failed to exercise his rights of election, if any, as to the kind or amount of stock,
securities, cash or other property receivable upon such Fundamental Change); provided, however, that the
amount of such stock, other securities, cash and assets that would be received upon exercise of a Warrant
following the consummation of such Fundamental Change shall be calculated on the applicable Exercise
Date in a manner consistent with, and on terms as nearly as equivalent as practicable to, the provisions of
Section 1.1(qq) and Section 4.1 with respect to the aggregate consideration received by the holders of
shares of New Common Stock in such Fundamental Change. Upon each Fundamental Change,
appropriate adjustment shall be deemed to be made with respect to the Holders’ rights under this
Agreement, including, without limitation, with respect to the kind and amount of stock, securities, cash or
assets thereafter acquirable upon exercise of each Warrant, such that the provisions of this Agreement
shall thereafter be applicable, as nearly as possible, to any shares of stock, securities, cash or assets
thereafter acquirable upon exercise of each Warrant, and the Company shall notify the Warrant Agent of
any such adjustments promptly following the consummation of such Fundamental Change. The
provisions of this Section 5.1(d) shall similarly apply to successive Fundamental Changes. The Company
shall not effect any Fundamental Change unless, prior to the consummation thereof, the successor Person
(if the Company is not the surviving or resulting Person from such Fundamental Change) shall assume, by
written instrument substantially similar in form and substance to this Agreement, the obligation to deliver
to the Holders such shares of stock, securities, cash or assets which, in accordance with the foregoing
provisions, such Holder shall be entitled to receive upon exercise of each Warrant.

(e) Whenever (i) the Initial Share Number or any Conversion Share Number or the
Cheap Stock Factor is adjusted pursuant to Section 5.1(a), (b), or (c) (but subject to the provisions of such
Sections relating to readjustment) or (ii) any New Second Lien Convertible Notes are repaid or otherwise
become no longer outstanding, the Exercise Price and the Per Warrant Share Number (i.e., the number of
shares of New Common Stock issuable upon exercise of each Warrant) shall simultaneously be adjusted
by virtue of and in accordance with the provisions of the respective definitions thereof in Section 1.1.

® If, at any time after the issuance of the Warrants on the Effective Date, any
adjustment is made to the Initial Share Number or any Conversion Share Number or the Cheap Stock
Factor pursuant to this Section 5.1, such adjustment to the Initial Share Number or any Conversion Share
Number or the Cheap Stock Factor (and, thus, the Exercise Price and the Per Warrant Share Number) will
be applicable with respect to all then outstanding Warrants and all Warrants issued in exchange or
substitution therefor on or after the date of the adjustment to the Initial Share Number or any Conversion
Share Number or the Cheap Stock Factor, but no such adjustment shall apply to any Warrants that were
exercised prior to such adjustment or any Warrant Shares issued upon exercise of such Warrants.

(2) All calculations under this Section 5.1 shall be made to the nearest cent ($0.01)
(with $0.005 being rounded upward) or to the nearest one-hundredth of a share (with 0.005 of a share
being rounded upward), as the case may be. Notwithstanding anything in this Section 5.1 to the contrary,
the Initial Share Number or any Conversion Share Number shall not be increased, and the Cheap Stock
Factor shall not be decreased, so as to result in the Exercise Price being reduced to less than the then-
existing par value of the New Common Stock as a result of any adjustment made hereunder; provided,
that the Company shall not increase the par value of the New Common Stock above the Exercise Price
then in effect and shall take all such actions as may be necessary or appropriate in order that the Company
may validly and legally issue fully paid and nonassessable shares of New Common Stock upon the
exercise of any Warrant.

(h) The Company will not take any action specified in Section 5.1(a), (b) or (c) that
would otherwise result in any adjustment in the Initial Share Number or any Conversion Share Number or
the Cheap Stock Factor (and, thus, the Exercise Price or the Per Warrant Share Number) hereunder if the
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total number of shares of New Common Stock issuable after such action upon exercise in full of the
Warrants, together with all shares of New Common Stock then outstanding and all shares of New
Common Stock then issuable upon exercise of all Options and upon conversion of all Convertible
Securities then outstanding (other than the Warrants), would exceed the total number of shares of New
Common Stock authorized for issuance by the Company’s then effective Certificate of Incorporation.

(1) In any case in which Section 5.1(a) or Section 5.1(b) shall result in an adjustment
to the Per Warrant Share Number and the Exercise Price becoming effective prior to the occurrence of a
specified event and any Warrant is exercised after the time at which the adjustment becomes effective but
prior to the occurrence of such specified event, the Company may elect to defer until the occurrence of
such specified event (A) the issuance to the Holder of such Warrant (or other Person entitled thereto) of,
and the registration of such Holder (or other Person) as the record holder of, the Warrant Shares over and
above the Warrant Shares issuable upon such exercise on the basis of the number of Warrant Shares
obtainable upon exercise of such Warrant immediately prior to such adjustment and to require payment in
respect of such number of Warrant Shares the issuance of which is not deferred on the basis of the
Exercise Price in effect immediately prior to such adjustment and (B) the corresponding reduction in the
Exercise Price; provided, however, that the Company shall deliver to such Holder or other Person a due
bill or other appropriate instrument that meets any applicable requirements of the principal national
securities exchange or other market on which the Warrant Shares are then traded and evidences the right
of such Holder or other Person to receive, and to become the record holder of, such additional Warrant
Shares, upon the occurrence of such specified event requiring such adjustment (without payment of any
additional Exercise Price in respect of such additional Warrant Shares).

)] The Company may at its option, at any time during the term of the Warrants,
increase the number of Warrant Shares into which each Warrant is exercisable, or decrease the Exercise
Price, in addition to those changes required by Section 5.1(a), (b) or (c) as deemed advisable by the
Board, in order that any event treated for Federal income tax purposes as a dividend of stock or stock
rights shall not be taxable to the recipients.

(k) [Intentionally deleted.]

D The Initial Share Number and any Conversion Share Number and the Cheap
Stock Factor (and, thus, the Exercise Price and the Per Warrant Share Number) shall not be adjusted as a
result of any issuance of any shares of New Common Stock, Options, or Convertible Securities or any
other securities (whether pursuant to the Management Incentive Plan or otherwise) except as expressly

specified in Sections 5.1(a), (b), and (c).

(m) The Company shall cause any record of persons entitled to participate in an event
specified in Section 5.1(a), (b) or (d) to be taken only as of the close of business on the record date for
such event.

(n) Notwithstanding anything to the contrary contained herein, there shall be no
adjustment to the Initial Share Number, any Conversion Share Number or the Cheap Stock Factor with
respect to any Excluded Issuance.

(o) In the event that at any time, as a result of any adjustment made pursuant to
Section 5.1(d), each Holder thereafter shall become entitled to receive any securities or property other
than New Common Stock, thereafter the number of such other securities or property so receivable upon
exercise of any Warrant and the Exercise Price shall be subject to adjustment from time to time in a
manner and on terms as nearly equivalent as practicable to the provisions with respect to the New
Common Stock contained in this Section 5.1 and this Agreement shall be amended so to provide.
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Section 5.2 Notices of Adjustment. Whenever the Initial Share Number or any Conversion
Share Number or the Cheap Stock Factor (and, thus, the Per Warrant Share Number and the Exercise
Price) is adjusted, or the kind of securities or property constituting Warrant Shares is changed as herein
provided, the Company shall (i) prepare and deliver, or cause to be prepared and delivered, forthwith to
the Warrant Agent a certificate signed by an Appropriate Officer setting forth the Initial Share Number or
the Converted Share Number or the Cheap Stock Factor (and, thus, the Per Warrant Share Number and
the Exercise Price) as so adjusted, and any change in the kind of securities or property constituting
Warrant Shares, the facts requiring such adjustment or change and the computation by which such
adjustment or change was made, and (ii) direct the Warrant Agent to give written notice to each
Registered Holder in the manner provided in Section 10.2, which notice shall state the Initial Share
Number or the Converted Share Number or the Cheap Stock Factor (and, thus, the Per Warrant Share
Number and the Exercise Price) as so adjusted, and any change in the kind of securities or property
constituting Warrant Shares, the facts requiring such adjustment or change and the computation by which
such adjustment or change was made and a description of the procedures and method of payment in
respect thereof. Failure to give such notice, or any defect therein, shall not affect the legality or validity
of such event. The Warrant Agent shall be fully protected in relying upon such a certificate and shall
have no duty with respect to, and shall not be deemed to have knowledge of, any adjustments, unless and
until the Warrant Agent shall have received such a certificate. Notwithstanding anything contained herein
to the contrary, the Warrant Agent shall have no obligation under any Section of this Agreement to
determine whether any adjustment is required to be made to (or to calculate any adjustments to) the Initial
Share Number or any Conversion Share Number or the Cheap Stock Factor (and, thus, the Per Warrant
Share Number and the Exercise Price), or whether there shall be any change in the kind of securities or
property constituting Warrant Shares.

Section 5.3 Form of Warrant Certificates After Adjustments. Irrespective of any adjustment
in the Initial Share Number and any Conversion Share Number (and, thus, by virtue of and in accordance
with the definitions thereof, the Exercise Price and the Per Warrant Share Number) or the amount or kind
of Warrant Shares into which the Warrants are exercisable, Warrant Certificates theretofore or thereafter
issued may continue to express the same Initial Share Number and any Conversion Share Number (and,
thus, by virtue of and in accordance with the definitions thereof, the Exercise Price and the Per Warrant
Share Number) initially applicable or the amount or kind of Warrant Shares initially issuable upon
exercise of the Warrants evidenced thereby pursuant to this Agreement. The Company, however, may at
any time in its sole discretion make any change in the forms of Warrant Certificates that it may deem
appropriate to give effect to such adjustments and that does not affect the substance of the Warrant
Certificates (including the rights, duties, immunities or obligations of the Warrant Agent), and any
Warrant Certificate thereafter issued, whether in exchange or substitution for an outstanding Warrant
Certificate or otherwise, may be in the form so changed.

ARTICLE VI
TRANSFER AND EXCHANGE OF WARRANTS

Section 6.1 Registration of Transfers and Exchanges.

(a) Transfer and Exchange of Global Warrant Certificates or Beneficial Interests
Therein. The transfer and exchange of Global Warrant Certificates or beneficial interests therein shall be
effected through the Depositary, in accordance with this Agreement and the procedures of the Depositary
therefor.
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(b) Exchange of a Beneficial Interest in a Global Warrant Certificate for an
Individual Warrant.

) Any Holder of a beneficial interest in any whole number of Warrants
represented by a Global Warrant Certificate may, upon request, exchange such beneficial interest for an
Individual Warrant. Upon receipt by the Warrant Agent from the Depositary or its nominee of written
instructions or such other form of instructions as is customary for the Depositary on behalf of any Person
having a beneficial interest in a Global Warrant Certificate, and all other necessary information, the
Warrant Agent shall cause, in accordance with the standing instructions and procedures existing between
the Depositary and the Warrant Agent, the number of Warrants represented by the Global Warrant
Certificate to be reduced by the number of Warrants to be represented by the Individual Warrants to be
issued in exchange for the beneficial interest of such Person in the Global Warrant Certificate and,
following such reduction, (x) the Company shall issue and the Warrant Agent shall either manually or by
facsimile countersign an Individual Warrant Certificate representing the appropriate number of Warrants,
and (y) the Warrant Agent shall deliver such Individual Warrant Certificate to the Registered Holder
thereof.

(i1) Individual Warrants issued in exchange for a beneficial interest in a
Global Warrant Certificate pursuant to this Section 6.1(b) shall be issued in such names as the Depositary,
pursuant to instructions from its direct or indirect participants or otherwise, shall instruct the Warrant
Agent; provided, that such name shall not be that of a Person to whom the Holder would not have been
permitted to sell or otherwise transfer Warrants pursuant to Section 6.1(g) if such exchange was a transfer
of Warrants. The Warrant Agent shall deliver Individual Warrant Certificates evidencing such issuance
to the Persons in whose names such Individual Warrant Certificates are so issued.

(©) Transfer and Exchange of Individual Warrants. When the Registered Holder of
Individual Warrants has presented to the Warrant Agent a written request:

(1) to register the transfer of any Individual Warrants; or

(i1) to exchange any Individual Warrants for an equal number of Individual
Warrants of other authorized denominations,

the Warrant Agent shall register the transfer or make the exchange as requested if (x) its customary
requirements for such transactions are met and (y) such transfer or exchange otherwise satisfies the
provisions of this Agreement (including, without limitation, Section 6.1(g)); provided, however, that the
Warrant Agent has received a written instruction of transfer or exchange, as applicable, in form
satisfactory to the Warrant Agent, properly completed and duly executed by the Registered Holder thereof
or by his attorney, duly authorized in writing. A party requesting transfer of Warrants must provide any
evidence of authority that may be required by the Warrant Agent, including but not limited to, a signature
guarantee from an eligible guarantor institution participating in a signature guarantee program approved
by the Securities Transfer Association.

(d) Restrictions on Exchange or Transfer of an Individual Warrant for a Beneficial
Interest in a Global Warrant Certificate. An Individual Warrant may not be exchanged for a beneficial
interest in a Global Warrant Certificate except upon satisfaction of the requirements set forth below.
Upon receipt by the Warrant Agent of appropriate instruments of transfer with respect to an Individual
Warrant, in form satisfactory to the Warrant Agent, together with written instructions directing the
Warrant Agent to make, or to direct the Depositary to make, an endorsement on the Global Warrant
Certificate to reflect an increase in the number of Warrants represented by the Global Warrant Certificate
equal to the number of Warrants represented by such Individual Warrant, and all other necessary
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information, then the Warrant Agent shall cancel such Individual Warrant on the Warrant Register and
cause, or direct the Depositary to cause, in accordance with the standing instructions and procedures
existing between the Depositary and the Warrant Agent, the number of Warrants represented by the
Global Warrant Certificate to be increased accordingly. If no Global Warrant Certificates are then
outstanding, the Company shall issue and the Warrant Agent shall either manually or by facsimile
countersign a new Global Warrant Certificate representing the appropriate number of Warrants.

(e) Restrictions on Transfer and Exchange of Global Warrant Certificates.
Notwithstanding any other provisions of this Agreement (other than the provisions set forth in Section
6.1(f)), unless and until it is exchanged in whole for an Individual Warrant, a Global Warrant Certificate
may not be transferred as a whole except by the Depositary to a nominee of the Depositary or by a
nominee of the Depositary to the Depositary or another nominee of the Depositary or by the Depositary or
any such nominee to a successor Depositary or a nominee of such successor Depositary with the prior
written consent of the Company.

® Individual Warrants. 1f at any time, (i) the Depositary for the Global Warrant
Certificates notifies the Company that the Depositary is unwilling or unable to continue as Depositary for
the Global Warrant Certificates and a successor Depositary for the Global Warrant Certificates is not
appointed by the Company within 90 days after delivery of such notice or (ii) the Company, in its sole
discretion, notifies the Warrant Agent in writing that it elects to exclusively cause the issuance of
Individual Warrants under this Agreement, then the Company shall issue and the Warrant Agent shall
either manually or by facsimile countersign Individual Warrant Certificates representing Warrants in an
aggregate number equal to the number of Warrants represented by the Global Warrant Certificates, in
exchange for such Global Warrant Certificates in such names and in such amounts as directed by the
Depositary or, in the absence of instructions from the Depositary, by the Company, and (y) the Warrant
Agent shall deliver such Individual Warrant Certificates to the Registered Holders thereof.

(2) Restrictions on Transfer. No Warrants shall be Transferred if:

) such Transfer would result in any violation of the Securities Act or any
state securities laws or regulations, or any other applicable federal or state laws or order
of any Governmental Authority having jurisdiction over the Company;

(i1) such Transfer would, if consummated (after taking into account any
other proposed Transfers or transfers of New Second Lien Convertible Notes or shares of
New Common Stock for which a notice thereof has been previously delivered to the
Board, but not yet consummated), result in the Company having, in the aggregate, [400]°
or more holders of record (as such concept is understood for purposes of Section 12(g) of
the Exchange Act) of shares of New Common Stock, New Second Lien Convertible
Notes and Warrants, unless at the time of such Transfer the Company is already subject
to the reporting obligations under Sections 13 or 15(d) of the Exchange Act; provided,
that (x) the number [400] as used in this Section 6.1(g)(ii) shall be increased by the
number of such holders that acquire shares of New Common Stock from the Company
other than on account of an exercise or conversion of New Second Lien Convertible
Notes or Warrants and (y) the provisions of this Section 6.1(g)(ii) shall not apply to a
Transfer to a transferee that is a Qualified Institutional Buyer and an Accredited Investor
so long as (A) the transferor certifies in writing to the Company that such transferee is a
Qualified Institutional Buyer and an Accredited Investor, (B) the transferee certifies in

®NTD: Subject to confirmation of the number of record holders of shares of New Common Stock, New Second
Lien Convertible Notes and Warrants.
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writing to the Company that it is a Qualified Institutional Buyer and an Accredited
Investor and (C) such Transfer would, if consummated (after taking into account any
other proposed Transfers or transfers of New Second Lien Convertible Notes or shares of
New Common Stock for which a notice thereof has been previously delivered to the
Board, but not yet consummated), not result in the Company having, in the aggregate,
1,900 or more holders of record (as such concept is understood for purposes of
Section 12(g) of the Exchange Act) of shares of New Common Stock, New Second Lien
Convertible Notes and Warrants, unless at the time of such Transfer the Company is
already subject to the reporting obligations under Sections 13 or 15(d) of the Exchange
Act; provided, further that any such transferee that is a Qualified Institutional Buyer and
an Accredited Investor described in the foregoing clause (y) shall not be counted for
purposes of determining whether any Transfer made after the date the Transfer is made to
such transferee would, if consummated (after taking into account any other proposed
Transfers or transfers of New Second Lien Convertible Notes or shares of New Common
Stock for which a notice thereof has been previously delivered to the Board, but not yet
consummated), result in the Company having, in the aggregate, [400] or more holders of
record (as such concept is understood for purposes of Section 12(g) of the Exchange Act)
of shares of New Common Stock, New Second Lien Convertible Notes and Warrants
(unless the Company obtains knowledge that such transferee ceases to be an Accredited
Investor); or

(ii1) such Transfer would, if consummated (after taking into account any
other proposed Transfers or transfers of New Second Lien Convertible Notes or shares of
New Common Stock for which a notice thereof has been previously delivered to the
Board, but not yet consummated), require the Company to register the New Common
Stock or any other equity securities of the Company under the Exchange Act (as a result
of the number of stockholders or otherwise), unless at the time of such Transfer, the
Company is already subject to the reporting obligations under Sections 13 or 15(d) of the
Exchange Act.

Any purported Transfer of Warrants in violation of this Section 6.1(g) shall be void ab initio and shall not
be recognized by the Company or the Warrant Agent.

(h) Cancellation of Global Warrant Certificate. At such time as all beneficial
interests in Global Warrant Certificates have been exchanged for Individual Warrants, repurchased or
cancelled, all Global Warrant Certificates shall be returned to, or retained and cancelled by, the Warrant
Agent, upon written instructions from the Company satisfactory to the Warrant Agent.

Section 6.2 Obligations with Respect to Transfers and Exchanges of Warrants.

1) To permit registrations of transfers and exchanges, the Company shall
execute Warrant Certificates, if applicable, and the Warrant Agent is hereby authorized, in accordance
with the provisions of Section 3.4 and this Article VI, to countersign such Warrant Certificates as required
pursuant to the provisions of this Article VI and for the purpose of any distribution of new Warrant
Certificates contemplated by Section 7.2 or additional Warrant Certificates contemplated by Article V.

(i1) All Warrant Certificates issued upon any registration of transfer or
exchange of Warrant Certificates shall be the valid obligations of the Company, entitled to the same
benefits under this Agreement as the Warrant Certificates surrendered upon such registration of transfer
or exchange.
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(i)  Subject to Section 8.1, no service charge shall be made to a Holder for
any registration, transfer or exchange of Warrants, but the Company may require payment of a sum
sufficient to cover any stamp or other tax or other charge that may be imposed on the Holder in
connection with any such transfer, exchange or registration of transfer.

(iv) So long as the Depositary, or its nominee, is the Registered Holder of a
Global Warrant Certificate, the Depositary or such nominee, as the case may be, will be considered the
sole owner or holder of the Warrants represented by such Global Warrant Certificate for all purposes
under this Agreement. Except as provided in Section 6.1(b) and Section 6.1(f) upon the exchange of a
beneficial interest in a Global Warrant Certificate for Individual Warrants, Beneficial Holders will not be
entitled to have any Warrants registered in their names, and will under no circumstances be entitled to
receive physical delivery of any such Warrants and will not be considered the Registered Holder thereof
under the Warrants or this Agreement. Neither the Company nor the Warrant Agent, in its capacity as
registrar for such Warrants, will have any responsibility or liability for any aspect of the records relating
to beneficial interests in a Global Warrant Certificate or for maintaining, supervising or reviewing any
records relating to such beneficial interests.

V) Subject to Section 6.1(b), Section 6.1(c), Section 6.1(d), Section 6.1(g),
and this Section 6.2, the Warrant Agent shall, upon receipt of all information required to be delivered
hereunder, from time to time register the transfer of any outstanding Warrants in the Warrant Register,
upon delivery to the Warrant Agent, at its office designated for such purpose, of a properly completed
form of assignment substantially in the form of Exhibit C-1 or Exhibit C-2 hereto, duly signed by the
Registered Holder thereof or by the duly appointed legal representative thereof or by a duly authorized
attorney, such signature to be guaranteed by a participant in the Securities Transfer Agent Medallion
Program, the Stock Exchanges Medallion Program or the New York Stock Exchange, Inc. Medallion
Signature Program and, in the case of a transfer of a Warrant Certificate pursuant to Section 6.1(c) or
Section 6.1(e), upon surrender to the Warrant Agent of such Warrant Certificate, duly endorsed. Upon
any such registration of transfer, a new Warrant Certificate shall be delivered to the transferee.

Section 6.3 Fractional Warrants. The Warrant Agent shall not be required to effect any
registration of transfer or exchange which will result in the issuance of a Warrant Certificate for a fraction
of a Warrant.

ARTICLE VII
OTHER PROVISIONS RELATING TO RIGHTS OF HOLDERS OF WARRANTS

Section 7.1 No Rights or Liability as Stockholder; Notice to Registered Holders. Except as
provided in Section 7.4, nothing contained in the Warrants or this Agreement shall be construed as
conferring upon any Holder or his, her or its transferees the right to vote or to receive dividends or to
consent or to receive notice as a stockholder in respect of any meeting of stockholders for the election of
directors of the Company or of any other matter, or any rights whatsoever as stockholders of the
Company (including appraisal rights, dissenters rights, subscription rights or otherwise), or be deemed the
holder of capital stock of the Company. No provision of the Warrants or this Agreement and no mere
enumeration therein or herein of the rights or privileges of any Holder shall give rise to any liability of
such Holder for the Exercise Price hereunder or as a stockholder of the Company, whether such liability is
asserted by the Company or by creditors of the Company. A Warrant does not entitle any Holder thereof
to any of the rights of a stockholder or any other securities of the Company. To the extent not covered by
any statement delivered pursuant to Section 5.2, the Company shall give notice to Registered Holders in
accordance with Section 10.2 if at any time prior to the expiration or exercise in full of the Warrants:
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(a) any dividend or distribution payable in shares of New Common Stock upon the
New Common Stock shall be proposed;

(b) an offer for subscription pro rata to the holders of New Common Stock of any
additional shares of stock of any class or other securities or rights shall be proposed; or

(©) any Fundamental Change or a dissolution, liquidation or winding up of the
Company shall be proposed.

The Company shall use commercially reasonable efforts to provide such notice at least ten (10)
Business Days prior to the date fixed as a record date or effective date or the date of closing of the
Company’s stock transfer books for the determination of the stockholders entitled to vote on any of the
events described in clauses (a)-(c) immediately above. Such notice shall specify such record date or the
date of closing the stock transfer books or the anticipated date the relevant event shall take place, as the
case may be, a reasonably detailed description of such event, and the anticipated timing thereof (provided,
that, with respect to any Fundamental Change, the Company may elect to omit from such notice any such
terms and conditions of such Fundamental Change if (x) the Company determines that the disclosure
thereof to the Holders would have an adverse effect on such Fundamental Change or the consummation
thereof or (y) the disclosure of either or both terms and conditions would violate any confidentiality
obligations to which the Company is bound; provided, however, that the Company may not omit any
information that relates to any election that a holder of New Common Stock is entitled to make prior to
the consummation of such Fundamental Change that relates to the consideration that can be received by
such holder in connection with such Fundamental Change). If the Company uses commercially
reasonable efforts to deliver such notice, then failure to provide such notice shall not affect the validity of
any action taken in connection with such proposed event. For the avoidance of doubt, no such notice
shall supersede or limit any adjustment called for by Section 5.1 by reason of any event as to which notice
is required by this Section 7.1.

Section 7.2 Lost, Stolen, Mutilated or Destroyed Warrants. If any Warrant Certificate is lost,
wrongfully taken, mutilated or destroyed, the Company shall issue, and the Warrant Agent shall
countersign and deliver, in exchange and substitution for and upon cancellation of the mutilated Warrant
Certificate, or in lieu of and substitution for such Warrant Certificate lost, wrongfully taken or destroyed,
a new Warrant Certificate of like tenor and representing an equivalent number of Warrants, but only upon
receipt of evidence and an affidavit reasonably satisfactory to the Company and the Warrant Agent of the
loss, wrongful taking or destruction of such Warrant Certificate and the posting of an open-penalty surety
bond, indemnifying the Company and the Warrant Agent for any losses in connection therewith.
Applicants for such substitute Warrant Certificates shall also comply with such other reasonable
regulations and pay such other reasonable charges as the Warrant Agent may prescribe and as required by
Section 8-405 of the Uniform Commercial Code as in effect in the State of Delaware.

Upon the issuance of any new Warrant Certificate under this Section 7.2, the Company may
require the payment of a sum sufficient to cover any tax or other governmental charge that may be
imposed in relation thereto and other expenses (including the fees and expenses of the Warrant Agent and
of counsel to the Company) in connection therewith.

Every new Warrant Certificate issued pursuant to this Section 7.2 in lieu of any lost, wrongfully
taken, mutilated or destroyed Warrant Certificate shall constitute an additional contractual obligation of
the Company, whether or not the allegedly lost, wrongfully taken, mutilated or destroyed Warrant
Certificate shall be at any time enforceable by anyone, and the Warrants evidenced thereby shall be
entitled to the benefits of this Agreement equally and proportionately with any and all other Warrants
evidenced by Warrant Certificates duly issued hereunder.
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The provisions of this Section 7.2 are exclusive and shall preclude (to the extent lawful) all other
rights or remedies with respect to the replacement of mutilated, lost, wrongfully taken, or destroyed
Warrant Certificates.

Section 7.3 Cancellation of Warrants. The Warrant Agent shall cancel all Warrant
Certificates surrendered for exchange, substitution, transfer or exercise in whole or in part. Such
cancelled Warrant Certificates shall thereafter be disposed of in a manner satisfactory to the Company
provided in writing to the Warrant Agent.

Section 7.4 Purchase Rights.

(a) If, after the Effective Date, the Company issues or sells equity securities to any
Person who was a stockholder of the Company on the Effective Date for consideration per share that is
greater than the Exercise Price, then each Registered Holder of Individual Warrants and Beneficial Holder
of Warrants evidenced by a Global Warrant Certificate that, in each case, is an Accredited Investor (any
such holder, an “Eligible Holder”) shall have the right (such right, the “Purchase Right”), for a period of
twenty (20) days after the Company delivers notice of such issuance or sale to such Eligible Holder, to
participate in such issuance or sale on a pro rata basis (based on such Eligible Holder’s percentage
ownership of shares of New Common Stock assuming full conversion, exercise or exchange of the
Warrants, the New Second Lien Convertible Notes (and all indebtedness, debt securities or equity
securities issued pursuant to any initial or successive refinancing of the New Second Lien Convertible
Notes), and all other outstanding options, warrants, or convertible securities that also have a pro rata right
to participate in such issuance or sale). A Registered Holder of Individual Warrants and Beneficial
Holder of Warrants evidenced by a Global Warrant Certificate shall be permitted to transfer such holder’s
Purchase Rights to any Affiliate or Family Member of such Holder so long as (x) such Affiliate or Family
Member is an Accredited Investor, and (y) such transfer of Purchase Rights would not violate Section
6.1(g) if such transfer was a transfer of Warrants. Eligible Holders shall not be entitled to Purchase
Rights with respect to any of the following exempted issuances: (i) issuances of the New Second Lien
Convertible Notes and issuances of equity securities upon conversion of the New Second Lien
Convertible Notes, (ii) issuances of equity securities in connection with the refinancing or repayment of
any indebtedness or debt securities of the Company or any of its subsidiaries, (iii) issuances of equity
securities to employees, directors, consultants and other service providers pursuant to an equity
compensation plan approved by the Board, (iv) issuances of equity securities by means of a pro rata
distribution to all holders of New Common Stock, (v) issuances of equity securities in a public offering,
and (vi) issuances of equity securities upon exercise, conversion or exchange of any equity securities that
were issued in any issuance described in any of the foregoing exempted issuances.

(b) In the event that the sale of equity securities by the Company triggers the
Purchase Rights, the Company shall be permitted to sell all of such equity securities to one or more
stockholders of the Company without first offering to sell such equity securities to the Eligible Holders
pursuant to their respective Purchase Rights so long as, within a reasonable period of time following the
sale of such equity securities to such stockholder(s), the Company offers to sell to the Eligible Holders
their respective pro rata shares (as determined above) of such equity securities pursuant to their
respective Purchase Rights.

Section 7.5 Listing on National Securities Exchange. If the New Common Stock is listed for
trading on a National Securities Exchange, then the Company will use commercially reasonable efforts to
list the Warrants for trading on such National Securities Exchange (subject to the listing requirements for
such National Securities Exchange).
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Section 7.6 Piggyback Registration Rights. If any holder of shares of New Common Stock is
granted piggy-back registration rights, the holders of New Common Stock issued upon exercise of the
Warrants will also be granted piggyback registration rights on substantially the same terms as such other
holder.

ARTICLE VIII
CONCERNING THE WARRANT AGENT AND OTHER MATTERS

Section 8.1 Payment of Taxes. The Company will from time to time promptly pay all
transfer taxes and charges that may be imposed upon the Company or the Warrant Agent in respect of the
issuance or delivery of the Warrant Shares upon the exercise of Warrants, but any such taxes or charges in
connection with the issuance or registration of Warrants or Warrant Shares in (or payment of cash or
other property to) any name other than that of the Holder of the Warrants shall be paid by such Holder;
and in any such case, the Company and the Warrant Agent shall not be required to issue or deliver any
Warrants or Warrant Shares (or pay any cash or other property) until such taxes or charges shall have
been paid or it is established to the Company’s and the Warrant Agent’s reasonable satisfaction that no
tax or charge is due. Notwithstanding any other provision of this Agreement, the Company and any
applicable withholding agent, as defined under the Internal Revenue Code of 1986, as amended, shall be
permitted to comply with applicable law regarding withholding taxes, if any, and any amounts so
withheld shall be treated as being paid or transferred to the Person against whom such withholding is
made for all purposes of this Agreement.

Section 8.2 Resignation, Consolidation or Merger of Warrant Agent.

(a) Appointment of Successor Warrant Agent. The Warrant Agent, or any successor
to it hereafter appointed, may resign its duties and be discharged from all further duties and liabilities
hereunder after giving thirty (30) days’ notice in writing to the Company. The Company may remove the
Warrant Agent at any time after giving thirty (30) days’ notice in writing to the Warrant Agent. If the
office of the Warrant Agent becomes vacant by resignation or removal, the Company shall appoint in
writing a successor Warrant Agent in place of the resigned or removed Warrant Agent. In the case of a
resignation, if the Company shall fail to make such appointment within a period of thirty (30) calendar
days after it has been notified in writing of such resignation by the Warrant Agent or by the Registered
Holder of a Warrant (who shall, with such notice, submit his Warrant for inspection by the Company),
then the Registered Holder of any Warrant may apply to any court of competent jurisdiction located in the
State of Delaware for appointment of a successor Warrant Agent. Any successor Warrant Agent, whether
appointed by the Company or by such court, shall be a Person organized and existing under the laws of
any state or of the United States of America, and shall be authorized under such laws to exercise
corporate trust powers and subject to supervision or examination by federal or state authority. After
appointment, any successor Warrant Agent shall be vested with all the authority, powers, rights,
immunities, duties and obligations of its predecessor Warrant Agent with like effect as if originally named
as Warrant Agent hereunder, without any further act or deed; but if for any reason it becomes necessary
or appropriate, the predecessor Warrant Agent shall execute and deliver, at the expense of the Company,
an instrument transferring to such successor Warrant Agent all the authority, powers, rights, immunities,
duties and obligations of such predecessor Warrant Agent hereunder; and upon request of any successor
Warrant Agent, the Company shall make, execute, acknowledge and deliver any and all instruments in
writing for more fully and effectually vesting in and confirming to such successor Warrant Agent all such
authority, powers, rights, immunities, duties and obligations. For the avoidance of doubt, any predecessor
Warrant Agent shall deliver and transfer to its successor Warrant Agent any property at the time held by it
hereunder and execute and deliver, at the expense of the Company, any further assurance, conveyance, act
or deed necessary for the purpose of delivering and transferring such property.
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(b) Notice of Successor Warrant Agent. In the event a successor Warrant Agent shall
be appointed, the Company shall (i) give notice thereof to the predecessor Warrant Agent and the transfer
agent for the New Common Stock not later than the effective date of any such appointment, and (ii) cause
the successor Warrant Agent to deliver written notice thereof to each Registered Holder at such holder’s
address appearing on the Warrant Register. Failure to give any notice provided for in this Section 8.2(b)
or any defect therein shall not affect the legality or validity of the resignation or removal of the Warrant
Agent or the appointment of a successor Warrant Agent, as the case may be.

(©) Merger, Consolidation or Name Change of Warrant Agent.

1) Any Person or other entity into which the Warrant Agent may be merged
or converted or with which it may be consolidated or any Person resulting from any merger, conversion,
or consolidation to which the Warrant Agent shall be a party or any Person succeeding to the shareholder
services business of the Warrant Agent or any successor Warrant Agent, shall be the successor Warrant
Agent under this Agreement, without any further act or deed, if such Person would be eligible for
appointment as a successor Warrant Agent under the provisions of Section 8.2(a). If any of the Warrant
Certificates have been countersigned but not delivered at the time such successor to the Warrant Agent
succeeds under this Agreement, any such successor to the Warrant Agent may adopt the countersignature
of the original Warrant Agent; and if at that time any of the Warrant Certificates shall not have been
countersigned, any successor to the Warrant Agent may countersign such Warrant Certificates either in
the name of the predecessor Warrant Agent or in the name of the successor Warrant Agent; and in all
such cases such Warrant Certificates shall have the full force provided in the Warrant Certificates and in
this Agreement.

(i1) If at any time the name of the Warrant Agent is changed and at such time
any of the Warrant Certificates have been countersigned but not delivered, the Warrant Agent whose
name has changed may adopt the countersignature under its prior name; and if at that time any of the
Warrant Certificates have not been countersigned, the Warrant Agent may countersign such Warrant
Certificates either in its prior name or in its changed name; and in all such cases such Warrant Certificates
shall have the full force provided in the Warrant Certificates and in this Agreement.

Section 8.3 Fees and Expenses of Warrant Agent.

(a) Remuneration. The Company agrees to pay the Warrant Agent the fees for its
services as Warrant Agent hereunder set forth on Appendix II hereto and will reimburse the Warrant
Agent upon demand for all out-of-pocket third party expenses (including reasonable outside counsel fees
and expenses) that the Warrant Agent may reasonably incur in the preparation, delivery, administration,
execution and amendment of this Agreement and the exercise and performance of its duties hereunder.

(b) Further Assurances. The Company agrees to perform, execute, acknowledge and
deliver or cause to be performed, executed, acknowledged and delivered all such further and other acts,
instruments, and assurances as may reasonably be required by the Warrant Agent for the carrying out or
performing of the provisions of this Agreement.

Section 8.4 Liability of Warrant Agent.

(a) Reliance on Company Statement. Whenever in the performance of its duties
under this Agreement the Warrant Agent shall deem it necessary or desirable that any fact or matter be
proved or established by the Company prior to taking or suffering any action hereunder, such fact or
matter may be deemed to be conclusively proved and established by a certificate signed by any
Appropriate Officer and delivered to the Warrant Agent; and such certificate will be full authorization to
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the Warrant Agent for any action taken, suffered or omitted by it under the provisions of this Agreement
in reliance upon such certificate. The Warrant Agent is hereby authorized and directed to accept
instructions with respect to the performance of its duties hereunder from any Appropriate Officer, and to
apply to any Appropriate Officer for advice or instructions in connection with its duties, and it may rely
upon such advice and instructions and will not be liable, and will be indemnified and held harmless by the
Company in accordance with Section 8.4(b), for any action taken, suffered or omitted to be taken by it in
accordance therewith or pursuant to the provisions of this Agreement.

(b) Indemnity. The Warrant Agent shall be liable hereunder only for its own gross
negligence, willful misconduct or bad faith (which gross negligence, willful misconduct or bad faith must
be determined by a final, non-appealable order, judgment, decree or ruling of a court of competent
jurisdiction). The Company agrees to indemnify the Warrant Agent for, and to hold it harmless against,
any loss, liability, suit, action, proceeding, judgment, claim, settlement, cost or expense (including
reasonable counsel fees and expenses), incurred without gross negligence, willful misconduct or bad faith
on the part of the Warrant Agent (which gross negligence, willful misconduct or bad faith must be
determined by a final, non-appealable order, judgment, decree or ruling of a court of competent
jurisdiction) as a result of a third party claim against the Warrant Agent for any action taken, suffered or
omitted by the Warrant Agent in connection with the preparation, delivery, acceptance, administration,
execution and amendment of this Agreement and the exercise and performance of its duties hereunder.
No provision in this Agreement shall be construed to relieve the Warrant Agent from liability for its own
gross negligence, willful misconduct or bad faith (which gross negligence, willful misconduct or bad faith
must be determined by a final, non-appealable order, judgment, decree or ruling of a court of competent
jurisdiction). Notwithstanding anything contained herein to the contrary, the Warrant Agent’s aggregate
liability during any term of this Agreement with respect to, arising from, or arising in connection with this
Agreement, or from all services provided or omitted to be provided under this Agreement, whether in
contract, or in tort, or otherwise, is limited to, and shall not exceed, the amounts paid hereunder by the
Company to the Warrant Agent as fees and charges, but not including reimbursable expenses.

(©) Exclusions. The Warrant Agent shall have no responsibility with respect to the
validity of this Agreement or with respect to the validity or execution of any Warrant (except its
countersignature thereof); nor shall it be responsible for any breach by the Company of any covenant or
condition contained in this Agreement or in any Warrant; nor shall it be responsible or have any duty to
make any calculation or adjustment, or to determine when any calculation or adjustment required under
the provisions of Article IV or Article V hereof should be made, how it should be made or what it should
be, or have any responsibility or liability for the manner, method or amount of any such calculation or
adjustment or the ascertaining of the existence of facts that would require any such calculation or
adjustment; nor shall it by any act hereunder be deemed to make any representation or warranty as to the
authorization or reservation of any Warrant Shares to be issued pursuant to this Agreement or any
Warrant or as to whether any Warrant Shares will, when issued, be valid and fully paid and
nonassessable.

Section 8.5 Acceptance of Agency. The Warrant Agent hereby accepts the agency
established by this Agreement and agrees to perform the same upon the express terms and conditions
herein set forth and, among other things, shall account promptly to the Company with respect to Warrants
exercised and concurrently account for and pay to the Company all moneys received by the Warrant
Agent for the purchase of Warrant Shares through the exercise of Warrants.

Section 8.6 Agent for the Company. In acting in the capacity of Warrant Agent under this
Agreement, the Warrant Agent is acting solely as agent of the Company and does not assume any
obligation or relationship of agency or trust with any of the owners or holders of the Warrants.
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Section 8.7 Counsel. The Warrant Agent may consult with counsel satisfactory to it (which
may be counsel to the Company), and the advice of such counsel shall be full and complete authorization
to and protection of the Warrant Agent in respect of any action taken, suffered or omitted by it hereunder
in accordance with the advice of such counsel.

Section 8.8 Documents. The Warrant Agent shall be protected and shall incur no liability for
or in respect of any action taken, suffered or omitted by it in reliance upon any notice, direction, consent,
certificate, affidavit, statement or other paper or document reasonably believed by it to be genuine and to
have been presented or signed by the proper parties.

Section 8.9 Certain Transactions. The Warrant Agent, and its officers, directors and
employees, may become the owner of, or acquire any interest in, any Warrant, with the same rights that it
or they would have were it not the Warrant Agent hereunder, and, to the extent permitted by applicable
law, it or they may engage or be interested in any financial or other transaction with the Company and
may act on, or as a depositary, trustee or agent for, any committee or body of holders of Warrants, or
other securities or obligations of the Company as freely as if it were not the Warrant Agent hereunder.
Nothing in this Agreement shall be deemed to prevent the Warrant Agent from acting as trustee under an
indenture.

Section 8.10  No Liability for Interest. The Warrant Agent shall not be under any liability for
interest on any monies at any time received by it pursuant to any of the provisions of this Agreement.

Section 8.11  No Liability for Invalidity. The Warrant Agent shall not be under any
responsibility with respect to the validity or sufficiency of this Agreement or the execution and delivery
hereof (except the due execution and delivery hereof by the Warrant Agent) or with respect to the validity
or execution of the Warrant Certificates (except its countersignature thereon).

Section 8.12  No Responsibilities for Recitals. The recitals contained herein and in the
Warrant Certificates (except as to the Warrant Agent’s countersignature thereon) shall be taken as the
statements of the Company and the Warrant Agent assumes no responsibility hereby for the correctness of
the same.

Section 8.13  No Implied Obligations. The Warrant Agent shall be obligated to perform such
duties as are explicitly set forth herein and no implied duties or obligations shall be read into this
Agreement against the Warrant Agent. The Warrant Agent shall not be under any obligation to take any
action hereunder that may involve it in any expense or liability, the payment of which within a reasonable
time is not, in its opinion, assured to it. The Warrant Agent shall not be accountable or under any duty or
responsibility for the use by the Company of any Warrant Certificate authenticated by the Warrant Agent
and delivered by it to the Company pursuant to this Agreement or for the application by the Company of
the proceeds of the issue and sale, or exercise, of the Warrants. The Warrant Agent shall have no duty or
responsibility in case of any default by the Company in the performance of its covenants or agreements
contained herein or in any Warrant Certificate or in the case of the receipt of any written demand from a
Holder with respect to such default, including, without limiting the generality of the foregoing, any duty
or responsibility to initiate or attempt to initiate any proceedings at law or otherwise or, to make any
demand upon the Company.

Section 8.14  Agents. The Warrant Agent may execute any of the trusts or powers hereunder
or perform any duties hereunder either directly or by or through agents or attorneys-in-fact, and the
Warrant Agent shall not be responsible for any loss or expense arising out of, or in connection with, the
actions or omissions to act of its agents or attorneys-in-fact, so long as the Warrant Agent acts without
gross negligence, willful misconduct or bad faith (which gross negligence, willful misconduct or bad faith
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must be determined by a final, non-appealable order, judgment, decree or ruling of a court of competent
jurisdiction) in connection with the selection of, and assignment of tasks to, such agents or attorneys-in-
fact; provided, that this provision shall not permit the Warrant Agent to assign all or substantially all of its
primary record-keeping responsibilities hereunder to any third party provider without the Company’s
prior written consent.

Section 8.15  Force Majeure. In no event shall the Warrant Agent be responsible or liable for
any failure or delay in the performance of its obligations under this Agreement arising out of or caused
by, directly or indirectly, forces beyond its reasonable control, including without limitation strikes, work
stoppages, accidents, acts of war or terrorism, civil or military disturbances, nuclear or natural
catastrophes or acts of God, and interruptions, loss or malfunctions of utilities, communications or
computer (software or hardware) services.

ARTICLE IX
WARRANT REPRESENTATIVE

Section 9.1 Appointment. The Equity Committee shall be entitled to appoint a representative
for the holders of the Warrants, which representative shall be acceptable to the Debtors, the Requisite
Consenting Noteholders and the Requisite Exit Facility Lenders (such representative, the ‘“Warrant

Representative”).

Section 9.2 Warrant Representative Rights. The Warrant Representative shall have the right
to monitor any sale process the Company or its direct or indirect subsidiaries may commence in seeking
to sell substantially all of their business and operations after the Effective Date solely in an observer
capacity (it being understood that the Warrant Representative (i) may monitor, observe, attend, and, if
requested by the Board, participate in any discussions or meetings of the Board or stockholders relating
to, any aspect of such sale process or any terms or conditions of any related sale, but shall have no right to
vote on any matter relating to any such sale process or such related sale, and (ii) shall not have any right
to monitor, observe, vote on, participate in any discussions or meetings of the Board or stockholders
relating to, or otherwise be involved with, any other transaction, decision or other matter relating to the
Company or any of its subsidiaries). The Warrant Representative shall be required to enter into a
confidentiality and non-use agreement that is acceptable to the Company, the Requisite Consenting
Noteholders, the Requisite Exit Facility Lenders and, with respect to any confidentiality and non-use
agreement that will be entered into by the Warrant Representative on the Effective Date, the Equity
Committee.  The Company shall pay the Warrant Representative the Warrant Representative
Compensation within 30 days following the Company’s receipt of an invoice therefor. For the purposes
of this Section 9.2, “Warrant Representative Compensation” shall mean the actual expenses (but not fees)
incurred by the Warrant Representative, which shall be limited to (x) $50,000 minus (y) the amount of
fees and expenses that the Company pays to Gordian Group LLC in its capacity as investment banker to
the Equity Committee.

Section 9.3 Notices of Issuance, Adjusted Equity Value, and Total Share Number. Promptly
following each issuance (or, pursuant to Section 5.1(c)(iv), deemed issuance in respect of any issuance of
Options or Convertible Securities) of Additional Shares of New Common Stock, the Company shall
deliver to the Warrant Representative a writing signed by an executive officer of the Company (solely in
such officer’s capacity as a duly authorized officer of the Company and not in his or her individual
capacity and without personal liability) certifying the Board’s determination of (i) the consideration per
share received by the Company in connection with such issuance of Additional Shares of New Common
Stock (as computed pursuant to Section 5.1(c)(v)) and (ii) the Fair Market Value per share of the New
Common Stock immediately prior to such issuance, as determined by the Board (it being understood that
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(1) the Company shall not be required to obtain a fairness, valuation or other opinion in connection with
any such issuance and (2) any determination certified to by the executive officer of the Company would
be a determination of the Board and not a determination of such executive officer). In addition, (x) within
15 days after the end of each calendar quarter and (y) on a date that is between 10 and 15 days prior to the
Expiration Date, the Company shall deliver to the Warrant Representative a writing signed by an
executive officer of the Company (solely in such officer’s capacity as a duly authorized officer of the
Company and not in his or her individual capacity and without personal liability) certifying to the
Adjusted Equity Value and the Total Share Number as of, in the case of clause (x), such calendar quarter
end or, in the case of clause (y), a date specified in such writing that is within 15 days prior to the
Expiration Date, as applicable, and containing a calculation of the Adjusted Equity Value and the Total
Share Number as of such date.

ARTICLE X
MISCELLANEOUS PROVISIONS

Section 10.1  Binding Effects; Benefits. This Agreement shall inure to the benefit of and shall
be binding upon the Company, the Warrant Agent and the Holders and their respective heirs, legal
representatives, successors and permitted assigns, subject to the terms of this Agreement (including
Article VI and Section 7.4). Nothing in this Agreement, expressed or implied, is intended to or shall
confer on any Person other than the Company, the Warrant Agent and the Holders, or their respective
heirs, legal representatives, successors or permitted assigns, any rights, remedies, obligations or liabilities
under or by reason of this Agreement.

Section 10.2  Notices. Any notice or other communication required or which may be given
hereunder shall be in writing and shall be sent by certified or registered mail, by private national courier
service (return receipt requested, postage prepaid), by personal delivery or by electronic or facsimile
transmission. Such notice or communication shall be deemed given, delivered, provided or received (a) if
mailed, two Business Days after the date of mailing, (b) if sent by national courier service, one Business
Day after being sent, (c¢) if delivered personally, when so delivered, or (d) if sent by electronic or
facsimile transmission, on the Business Day such transmission is sent if such transmission is sent prior to
5:00 p.m. (New York City time) on the Business Day it is sent (and if such transmission is sent after 5:00
p.m. (New York City time), such transmission shall be deemed sent on the Business Day immediately
following the Business Day on which such transmission is sent), in each case as follows:

if to the Warrant Agent, to:

Computershare Inc

250 Royall Street

Canton MA 02021

Tel: 781-575-3400

Facsimile: 781-575-3146

if to the Warrant Representative, to:

[e]

Tel: [o]
Facsimile: [®]
E-mail: [e]
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if to the Company, to:

Hycroft Mining Corporation
9790 Gateway Drive, Suite 200
Reno, NV 89521

Attention: Stephen M. Jones
Facsimile: 775 358 4458
E-mail: [e]

with a copy (which shall not constitute notice) to:

[e]

Attention: [e]
Facsimile: [®]
E-mail: [e]

if to Registered Holders, at their addresses as they appear in the Warrant Register.

The Company shall not have any obligation to deliver any notice of any event or matter to any
Beneficial Holder, whether or not any notice thereof is required to be given to any Registered Holder.

In any case where notice is given to Registered Holders, neither the failure to give such notice,
nor any defect in any notice so given, to any particular Registered Holder shall affect the sufficiency of
such notice with respect to other Registered Holders.

Where this Agreement provides for notice in any manner, such notice may be waived in writing
by the Person entitled to receive such notice, either before or after the event, and such waiver shall be the
equivalent of such notice.

If the Company fails to maintain such office or agency or fails to give such notice of any change
in the location thereof, presentation may be made and notices and demands may be served at the office of
the Warrant Agent designated for such purpose.

Section 10.3  Persons Having Rights under this Agreement. Nothing in this Agreement
expressed and nothing that may be implied from any of the provisions hereof is intended, or shall be
construed, to confer upon, or give to, any Person other than the parties hereto and the Registered Holders
(and, solely as and to the extent specified herein, the Beneficial Holders), any right, remedy, or claim
under or by reason of this Agreement or of any covenant, condition, stipulation, promise, or agreement
hereof. All covenants, conditions, stipulations, promises, and agreements contained in this Agreement
shall be for the sole and exclusive benefit of the parties hereto, their successors and assigns and the
Holders.

Section 10.4  Examination of this Agreement. A copy of this Agreement shall be available at
all reasonable times at the office of the Warrant Agent designated for such purpose, for examination by
the Holder of any Warrant. Prior to such examination, the Warrant Agent may require any such Holder to
submit his Warrant for inspection by it.

Section 10.5  Counterparts. This Agreement may be executed in any number of original,
facsimile, PDF or electronic counterparts and each of such counterparts shall for all purposes be deemed
to be an original, and all such counterparts shall together constitute but one and the same instrument.
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Section 10.6  Effect of Headings. The section headings herein are for convenience only and
are not part of this Agreement and shall not affect the interpretation hereof.

Section 10.7  Amendments.

(a) Subject to Section 10.7(b) below, this Agreement may not be amended except in
writing signed by the Company and the Warrant Agent.

(b) Subject to the terms of Sections 5.1(d) and 5.1(0) (it being understood that
adjustments made to this Agreement and the Warrants described in Sections 5.1(d) and 5.1(0) are not
subject to the provisions of this Section 10.7), the Company and the Warrant Agent may from time to
time supplement or amend this Agreement or the Warrants with the prior written consent of the
Registered Holders of a majority of the Warrants then outstanding; provided, however, that the consent of
each Registered Holder affected thereby shall be required for any supplement or amendment to this
Agreement or the Warrants that would: (i) increase the Exercise Price or change how the Exercise Price
is payable; (ii) decrease the Warrant Share Number or the Per Warrant Share Number; (iii) shorten the
Exercise Deadline; (iv) waive the application of the adjustment provisions contained in Article V in
connection with any events to which such provisions apply or otherwise modify the adjustment provisions
contained in Article V in a manner adverse in any material respect to the Holders; (v) change the type of
stock, other securities, cash, or assets issuable upon exercise of the Warrants; (vi) change the definitions
of Eligible Party, Liquidity Event, Liquidity Event Exercise Period, Liquidity Event Restricted Persons,
or Restricted Persons; (vii) change Sections 4.2(¢c), 4.7, 7.4, 7.5, 7.6 or 10.7 or Article IX, or (viii) treat
such Holder differently in an adverse way from any other Holder of Warrants (without regard to any
effect resulting from (A) the individual circumstances of any such Holder or (B) the differences in the
respective percentages of ownership of Warrants of the Holders); provided, further that any adjustments
to this Agreement or any of the Warrants made pursuant to the provisions of Article V shall not be
deemed to be a supplement or amendment to this Agreement or the Warrants that is covered by this
Section 10.7. In determining whether Registered Holders of the required number of Warrants have
consented to any supplement or amendment to this Agreement or the Warrants, the Warrants owned by
the Reorganized Debtors, their Affiliates, and each Liquidity Event Restricted Person shall be disregarded
and deemed not to be outstanding.

(©) Any amendment, modification or waiver effected pursuant to and in accordance
with the provisions of this Section 10.7 will be binding upon all Holders and upon each future Holder, the
Company and the Warrant Agent. In the event of any amendment, modification or waiver, the Company
will give prompt notice thereof to all Registered Holders and, if appropriate, notation thereof will be made
on all Warrant Certificates thereafter surrendered for registration of transfer or exchange.

Section 10.8  No Inconsistent Agreements. The Company will not, on or after the date hereof,
enter into any agreement with respect to its securities which expressly conflicts with the rights granted to
the Holders in the Warrants pursuant to the provisions hereof. The Company represents and warrants to
the Holders that, as of the date hereof, the rights granted hereunder do not in any way conflict with the
rights granted to holders of the Company’s securities under any other agreements.

Section 10.9  Integration/Entire Agreement. This Agreement, the Warrants and the other
agreements and documents referenced herein and therein constitute the complete agreement among the
Company, the Warrant Agent and the Holders with respect to the subject matter hereof and supersede all
prior agreements, oral or written, between or among the parties with respect thereto.

Section 10.10 GOVERNING LAW, ETC. THIS AGREEMENT AND EACH WARRANT
ISSUED HEREUNDER SHALL BE DEEMED TO BE A CONTRACT MADE UNDER THE LAWS
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OF THE STATE OF DELAWARE AND FOR ALL PURPOSES SHALL BE GOVERNED BY AND
CONSTRUED IN ACCORDANCE WITH THE LAWS OF SUCH STATE WITHOUT REGARD TO
THE CONFLICT OF LAW PROVISIONS THEREOF. EACH PARTY HERETO CONSENTS AND
SUBMITS TO (AND EACH HOLDER, BY ITS ACCEPTANCE OF WARRANTS, SHALL BE
DEEMED TO HAVE CONSENTED AND SUBMITTED TO) THE EXCLUSIVE JURISDICTION OF
THE DELAWARE COURT OF CHANCERY AND ANY STATE APPELLATE COURT
THEREFROM WITHIN THE STATE OF DELAWARE (UNLESS THE DELAWARE COURT OF
CHANCERY SHALL DECLINE TO ACCEPT JURISDICTION OVER A PARTICULAR MATTER,
IN WHICH CASE, OF ANY DELAWARE STATE OR FEDERAL COURT WITHIN THE STATE OF
DELAWARE) IN CONNECTION WITH ANY ACTION OR PROCEEDING BROUGHT AGAINST IT
THAT ARISES OUT OF OR IN CONNECTION WITH, THAT IS BASED UPON, OR THAT
RELATES TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.
EACH PARTY HERETO HEREBY WAIVES (AND EACH HOLDER, BY ITS ACCEPTANCE OF
WARRANTS, SHALL BE DEEMED TO HAVE WAIVED) ANY OBJECTION TO JURISDICTION
OR VENUE IN ANY SUCH COURT IN ANY SUCH ACTION OR PROCEEDING AND AGREES
(AND EACH HOLDER, BY ITS ACCEPTANCE OF WARRANTS, SHALL BE DEEMED TO HAVE
AGREED) NOT TO ASSERT ANY DEFENSE BASED ON FORUM NON CONVENIENS OR LACK
OF JURISDICTION OR VENUE IN ANY SUCH COURT IN ANY SUCH ACTION OR
PROCEEDING.

Section 10.11 Termination. This Agreement shall terminate at the Exercise Deadline.
Notwithstanding the foregoing, this Agreement will terminate on any earlier date when all Warrants have
been exercised or have expired or been cancelled. The provisions of Section 8.4 and this Article X shall
survive such termination and the resignation or removal of the Warrant Agent.

Section 10.12  WAIVER OF TRIAL BY JURY. EACH PARTY HERETO HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES (AND EACH HOLDER, BY ITS
ACCEPTANCE OF WARRANTS, SHALL BE DEEMED TO HAVE IRREVOCABLY AND
UNCONDITIONALLY WAIVED) THE RIGHT TO A TRIAL BY JURY IN ANY ACTION, SUIT,
COUNTERCLAIM OR OTHER PROCEEDING (WHETHER BASED ON CONTRACT, TORT OR
OTHERWISE) ARISING OUT OF, CONNECTED WITH OR RELATING TO THIS AGREEMENT
AND THE TRANSACTIONS CONTEMPLATED HEREBY.

Section 10.13  Severability. In the event that any one or more of the provisions contained herein
or in the Warrants, or the application thereof in any circumstances, is held invalid, illegal or
unenforceable, the validity, legality and enforceability of any such provisions in every other respect and
of the remaining provisions contained herein and therein shall not be affected or impaired thereby;
provided, that if any such excluded term, provision, covenant or restriction shall materially adversely
affect the rights, immunities, duties or obligations of the Warrant Agent, the Warrant Agent shall be
entitled to resign immediately. Furthermore, subject to the preceding sentence, in lieu of any such
invalid, illegal or unenforceable provision, the parties hereto intend that there shall be added as a part of
this Agreement a provision as similar in terms and commercial effect to such invalid, illegal or
unenforceable provision as may be possible and be valid and enforceable.

[Signature Page Follows]
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IN WITNESS WHEREOF, this Agreement has been duly executed by the parties hereto as of the day and
year first above written.

HYCROFT MINING CORPORATION

By:

Name:
Title:

Name:
Title:
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APPENDIX I

Initial Pro Rata Portions of Warrant Share Number

[TO BE COMPLETED]
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APPENDIX II

Schedule of Fees

[TO BE COMPLETED]
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EXHIBIT A-1

FORM OF FACE OF INDIVIDUAL WARRANT CERTIFICATE
VOID AFTER THE DATES AND TIMES SET FORTH IN THE WARRANT AGREEMENT

THIS WARRANT HAS BEEN, AND THE WARRANT SHARES WHICH MAY BE PURCHASED
PURSUANT TO THE EXERCISE OF THIS WARRANT WILL BE, ISSUED PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER SECTION 1145 OF CHAPTER 11 OF TITLE 11 OF
THE UNITED STATES CODE (THE “BANKRUPTCY CODE”). THE WARRANTS AND SUCH
WARRANT SHARES MAY BE SOLD, OFFERED FOR SALE, PLEDGED OR HYPOTHECATED
WITHOUT REGISTRATION UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”), PROVIDED THAT THE HOLDER IS NOT DEEMED TO BE AN
UNDERWRITER AS SUCH TERM IS DEFINED IN SECTION 1145(b) OF THE BANKRUPTCY
CODE. IF THE HOLDER IS DEEMED TO BE AN UNDERWRITER AS SUCH TERM IS DEFINED
IN SECTION 1145(b) OF THE BANKRUPTCY CODE, THEN THE SECURITIES MAY ONLY BE
SOLD, OFFERED FOR SALE, PLEDGED OR HYPOTHECATED UPON REGISTRATION UNDER
THE SECURITIES ACT OR RECEIPT OF AN OPINION OF COUNSEL SATISFACTORY TO
HYCROFT MINING CORPORATION (THE "COMPANY") AND ITS COUNSEL THAT SUCH
DISPOSITION IS EXEMPT FROM THE REGISTRATION AND PROSPECTUS DELIVERY
REQUIREMENTS OF THE SECURITIES ACT, AND OF ANY APPLICABLE STATE SECURITIES
LAWS.

THIS WARRANT IS SUBJECT TO VARIOUS TERMS, PROVISIONS AND CONDITIONS,
INCLUDING CERTAIN RESTRICTIONS ON SALE, DISPOSITION OR TRANSFER, AS SET
FORTH IN THAT CERTAIN WARRANT AGREEMENT, DATED AS OF [ ], 2015 (THE
“WARRANT AGREEMENT”), BETWEEN THE COMPANY AND THE WARRANT AGENT
NAMED THEREIN. NO REGISTRATION OF TRANSFER OF THIS WARRANT WILL BE MADE
ON THE BOOKS OF THE COMPANY UNLESS AND UNTIL SUCH RESTRICTIONS SHALL
HAVE BEEN COMPLIED WITH. THE COMPANY WILL FURNISH WITHOUT CHARGE TO THE
HOLDER OF RECORD OF THIS WARRANT A COPY OF THE WARRANT AGREEMENT,
CONTAINING THE ABOVE-REFERENCED RESTRICTIONS ON TRANSFERS OF THIS
WARRANT, UPON WRITTEN REQUEST TO THE COMPANY AT ITS PRINCIPAL PLACE OF
BUSINESS.

THE WARRANT SHARES WHICH MAY BE PURCHASED PURSUANT TO THE EXERCISE OF
THIS WARRANT ARE SUBJECT TO VARIOUS TERMS, PROVISIONS AND CONDITIONS,
INCLUDING CERTAIN RESTRICTIONS ON SALE, DISPOSITION OR TRANSFER, AS SET
FORTH IN THE COMPANY’S CERTIFICATE OF INCORPORATION AND A STOCKHOLDERS
AGREEMENT MADE AS OF [ ], 2015, TO WHICH THE COMPANY AND ALL STOCKHOLDERS
ARE PARTY. NO REGISTRATION OF TRANSFER OF THESE WARRANT SHARES WILL BE
MADE ON THE BOOKS OF THE COMPANY UNLESS AND UNTIL SUCH RESTRICTIONS
SHALL HAVE BEEN COMPLIED WITH. THE COMPANY WILL FURNISH WITHOUT CHARGE
TO EACH HOLDER OF RECORD OF THE WARRANT SHARES WHICH MAY BE PURCHASED
PURSUANT TO THE EXERCISE OF THIS WARRANT A COPY OF THE COMPANY’S
CERTIFICATE OF INCORPORATION AND THE STOCKHOLDERS AGREEMENT, CONTAINING
THE ABOVE-REFERENCED RESTRICTIONS ON TRANSFERS OF STOCK, UPON WRITTEN
REQUEST TO THE COMPANY AT ITS PRINCIPAL PLACE OF BUSINESS.
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This Individual Warrant Certificate may not be sold, exchanged or otherwise transferred in violation of

the Securities Act or state securities laws, or otherwise in a manner that is prohibited by Article VI of the
Warrant Agreement.

No registration or transfer of the securities issuable pursuant to the Warrant will be recorded on the books
of the Company until these provisions have been complied with.
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THE SECURITIES REPRESENTED BY THIS INDIVIDUAL WARRANT CERTIFICATE
(INCLUDING THE SECURITIES ISSUABLE UPON EXERCISE OF THE WARRANTS) ARE
SUBJECT TO ADDITIONAL AGREEMENTS SET FORTH IN THE WARRANT AGREEMENT
DATED AS OF [e], 2015 BY AND BETWEEN THE COMPANY AND THE WARRANT AGENT
(THE “WARRANT AGREEMENT”).

THIS WARRANT WILL BE VOID AFTER THE DATES AND TIMES
SET FORTH IN THE WARRANT AGREEMENT

WARRANT TO PURCHASE
WARRANT SHARES OF

HYCROFT MINING CORPORATION

CUSIP: [e]
DISTRIBUTION DATE: [e], 2015
No.
This certifies that, for value received, , and its registered assigns (collectively, the
“Registered Holder”), is the Registered Holder of ( ) Warrants,

each such Warrant entitling the Registered Holder to purchase from Hycroft Mining Corporation, a
corporation incorporated under the laws of the State of Delaware (the “Company”), subject to the terms
and conditions hereof and as more fully described in Article IV of the Warrant Agreement, at any time
and from time to time prior to the Exercise Deadline the number of fully paid and non-assessable shares
of New Common Stock (or such other securities or property as shall from time to time constitute Warrant
Shares) equal to the Per Warrant Share Number on the Exercise Date at a purchase price per Warrant
Share equal to the Exercise Price on the Exercise Date. The Exercise Price and the Per Warrant Share
Number and the number and kind of shares purchasable hereunder are subject to adjustment from time to
time as provided in Article V of the Warrant Agreement. Any Warrant not exercised prior to the Exercise
Deadline shall (i) not be exercisable after the Exercise Deadline (such right to exercise being deemed
permanently and irrevocably waived following the Exercise Deadline), (ii) become permanently and
irrevocably null and void at the Exercise Deadline, and all rights thereunder and all rights in respect
thereof under the Warrant Agreement shall cease and terminate at such time, and (iii) not entitle the
Holder thereof to any distribution, payment or other amount on or in respect thereof. Warrants evidenced
by this Individual Warrant Certificate may be exercised only in a whole number of Warrants.

Capitalized terms used herein without definitions shall have the meanings given to such terms in the
Warrant Agreement.

This Individual Warrant Certificate shall not be valid unless countersigned by the Warrant Agent.
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IN WITNESS WHEREOF, this Individual Warrant Certificate has been duly executed by the Company

under its corporate seal as of the day of ,2015.
HYCROFT MINING
CORPORATION
By:
Name:
Title:

Attest:

Secretary

[®], as Warrant Agent

By:
Name:
Title:

Address of Registered Holder for Notices (until changed in accordance with this Individual Warrant
Certificate):

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS INDIVIDUAL
WARRANT CERTIFICATE SET FORTH ON THE REVERSE HEREOF. SUCH FURTHER
PROVISIONS SHALL FOR ALL PURPOSES HAVE THE SAME EFFECT AS THOUGH FULLY
SET FORTH AT THIS PLACE.
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FORM OF REVERSE OF INDIVIDUAL WARRANT CERTIFICATE

The Warrants evidenced by this Individual Warrant Certificate are a part of a duly authorized issue of
Warrants to purchase Warrant Shares issued pursuant to the Warrant Agreement, a copy of which may be
inspected at the Warrant Agent’s office designated for such purpose. The Warrant Agreement hereby is
incorporated by reference in and made a part of this instrument and is hereby referred to for a description
of the rights, limitation of rights, obligations, duties and immunities thereunder of the Warrant Agent, the
Company and the Holders of the Warrants, and this Individual Warrant Certificate is qualified in its
entirety by reference to the Warrant Agreement. All capitalized terms used in this Individual Warrant
Certificate herein but not defined that are defined in the Warrant Agreement shall have the meanings
assigned to them therein.

The Company shall not be required to issue fractions of Warrant Shares or any certificates that evidence
fractional Warrant Shares if the Company makes the cash payment described in Section 4.7 of the
Warrant Agreement.

No Warrants may be sold, exchanged or otherwise transferred in violation of the Securities Act or state
securities laws, or otherwise in a manner that is prohibited by Article VI of the Warrant Agreement.

A Warrant does not entitle the Holder to any of the rights of a stockholder of the Company.

The Company and Warrant Agent may deem and treat the Registered Holder hereof as the absolute owner
of this Individual Warrant Certificate and the Warrants evidenced hereby (notwithstanding any notation
of ownership or other writing hereon made by anyone) for the purpose of any exercise hereof, any
distribution in respect hereof and for all other purposes, and neither the Company nor the Warrant Agent
shall be affected by any notice to the contrary.
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EXHIBIT A-2

FORM OF FACE OF GLOBAL WARRANT CERTIFICATE
VOID AFTER THE DATES AND TIMES SET FORTH IN THE WARRANT AGREEMENT

THIS WARRANT HAS BEEN, AND THE WARRANT SHARES WHICH MAY BE PURCHASED
PURSUANT TO THE EXERCISE OF THIS WARRANT WILL BE, ISSUED PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER SECTION 1145 OF CHAPTER 11 OF TITLE 11 OF
THE UNITED STATES CODE (THE “BANKRUPTCY CODE”). THE WARRANTS AND SUCH
WARRANT SHARES MAY BE SOLD, OFFERED FOR SALE, PLEDGED OR HYPOTHECATED
WITHOUT REGISTRATION UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”), PROVIDED THAT THE HOLDER IS NOT DEEMED TO BE AN
UNDERWRITER AS SUCH TERM IS DEFINED IN SECTION 1145(b) OF THE BANKRUPTCY
CODE. IF THE HOLDER IS DEEMED TO BE AN UNDERWRITER AS SUCH TERM IS DEFINED
IN SECTION 1145(b) OF THE BANKRUPTCY CODE, THEN THE SECURITIES MAY ONLY BE
SOLD, OFFERED FOR SALE, PLEDGED OR HYPOTHECATED UPON REGISTRATION UNDER
THE SECURITIES ACT OR RECEIPT OF AN OPINION OF COUNSEL SATISFACTORY TO
HYCROFT MINING CORPORATION (THE "COMPANY") AND ITS COUNSEL THAT SUCH
DISPOSITION IS EXEMPT FROM THE REGISTRATION AND PROSPECTUS DELIVERY
REQUIREMENTS OF THE SECURITIES ACT, AND OF ANY APPLICABLE STATE SECURITIES
LAWS.

THIS WARRANT IS SUBJECT TO VARIOUS TERMS, PROVISIONS AND CONDITIONS,
INCLUDING CERTAIN RESTRICTIONS ON SALE, DISPOSITION OR TRANSFER, AS SET
FORTH IN THAT CERTAIN WARRANT AGREEMENT, DATED AS OF [ ], 2015 (THE
“WARRANT AGREEMENT”), BETWEEN THE COMPANY AND THE WARRANT AGENT
NAMED THEREIN. NO REGISTRATION OF TRANSFER OF THIS WARRANT WILL BE MADE
ON THE BOOKS OF THE COMPANY UNLESS AND UNTIL SUCH RESTRICTIONS SHALL
HAVE BEEN COMPLIED WITH. THE COMPANY WILL FURNISH WITHOUT CHARGE TO THE
HOLDER OF RECORD OF THIS WARRANT A COPY OF THE WARRANT AGREEMENT,
CONTAINING THE ABOVE-REFERENCED RESTRICTIONS ON TRANSFERS OF THIS
WARRANT, UPON WRITTEN REQUEST TO THE COMPANY AT ITS PRINCIPAL PLACE OF
BUSINESS.

THE WARRANT SHARES WHICH MAY BE PURCHASED PURSUANT TO THE EXERCISE OF
THIS WARRANT ARE SUBJECT TO VARIOUS TERMS, PROVISIONS AND CONDITIONS,
INCLUDING CERTAIN RESTRICTIONS ON SALE, DISPOSITION OR TRANSFER, AS SET
FORTH IN THE COMPANY’S CERTIFICATE OF INCORPORATION AND A STOCKHOLDERS
AGREEMENT MADE AS OF [ ], 2015, TO WHICH THE COMPANY AND ALL STOCKHOLDERS
ARE PARTY. NO REGISTRATION OF TRANSFER OF THESE WARRANT SHARES WILL BE
MADE ON THE BOOKS OF THE COMPANY UNLESS AND UNTIL SUCH RESTRICTIONS
SHALL HAVE BEEN COMPLIED WITH. THE COMPANY WILL FURNISH WITHOUT CHARGE
TO EACH HOLDER OF RECORD OF THE WARRANT SHARES WHICH MAY BE PURCHASED
PURSUANT TO THE EXERCISE OF THIS WARRANT A COPY OF THE CERTIFICATE OF
INCORPORATION AND THE STOCKHOLDERS AGREEMENT, CONTAINING THE ABOVE-
REFERENCED RESTRICTIONS ON TRANSFERS OF STOCK, UPON WRITTEN REQUEST TO
THE COMPANY AT ITS PRINCIPAL PLACE OF BUSINESS.

This Global Warrant Certificate is held by The Depository Trust Company (the “Depositary”) or its
nominee in custody for the benefit of the beneficial owners hereof, and is not transferable to any Person
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under any circumstances except that (i) this Global Warrant Certificate may be exchanged for Individual
Warrants in whole but not in part pursuant to Section 6.1(f) of the Warrant Agreement or upon request of
a Beneficial Holder of a beneficial interest in any whole number of Warrants represented hereby pursuant
to Section 6.1(b) of the Warrant Agreement, (ii) this Global Warrant Certificate may be delivered to the
Warrant Agent for cancellation pursuant to Section 6.1(h) of the Warrant Agreement and (iii) this Global
Warrant Certificate may be transferred by the Depositary to a nominee of the Depositary or by a nominee
of the Depositary to the Depositary or another nominee of the Depositary or by the Depositary or any
such nominee to a successor Depositary or a nominee of such successor Depositary with the prior written
consent of the Company.

Unless this Global Warrant Certificate is presented by an authorized representative of the Depositary to
the Company or the Warrant Agent for registration of transfer, exchange or payment and any certificate
issued is registered in the name of Cede & Co., or such other entity as is requested by an authorized
representative of the Depositary (and any payment hereon is made to Cede & Co. or to such other entity
as is requested by an authorized representative of the Depositary), any transfer, pledge or other use hereof
for value or otherwise by or to any Person is wrongful because the registered owner hereof, Cede & Co.,
has an interest herein.

Transfers of this Global Warrant Certificate shall be limited to transfers in whole, but not in part, to
nominees of the Depositary or to a successor thereof or such successor’s nominee, and transfers of
portions of this Global Warrant Certificate shall be limited to transfers made in accordance with the
restrictions set forth in Article VI of the Warrant Agreement.

No registration or transfer of the securities issuable pursuant to the Warrant will be recorded on the books
of the Company until these provisions have been complied with.
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THE SECURITIES REPRESENTED BY THIS GLOBAL WARRANT CERTIFICATE (INCLUDING
THE SECURITIES ISSUABLE UPON EXERCISE OF THE WARRANTS) ARE SUBJECT TO
ADDITIONAL AGREEMENTS SET FORTH IN THE WARRANT AGREEMENT DATED AS OF [e],
2015 BY AND BETWEEN THE COMPANY AND THE WARRANT AGENT (THE “WARRANT
AGREEMENT”).

THIS WARRANT WILL BE VOID AFTER THE DATES AND TIMES
SET FORTH IN THE WARRANT AGREEMENT

WARRANT TO PURCHASE
WARRANT SHARES OF
HYCROFT MINING CORPORATION

CUSIP: [e]
DISTRIBUTION DATE: [e], 2015

No.

This certifies that, for value received, Cede & Co., and its registered assigns (collectively, the “Registered
Holder™), is the Registered Holder of ( ) (or such greater or
lesser number as may be indicated on the “Schedule of Changes of Warrants Evidenced by the Global
Warrant Certificate” attached hereto) Warrants, each such Warrant entitling the Registered Holder to
purchase from Hycroft Mining Corporation, a corporation incorporated under the laws of the State of
Delaware (the “Company”), subject to the terms and conditions hereof and as more fully described in
Article IV of the Warrant Agreement, at any time and from time to time prior to the Exercise Deadline the
number of fully paid and non-assessable shares of New Common Stock (or such other securities or
property as shall from time to time constitute Warrant Shares) equal to the Per Warrant Share Number on
the Exercise Date at a purchase price per Warrant Share equal to the Exercise Price on the Exercise Date.
The Exercise Price and the Per Warrant Share Number and the number and kind of shares purchasable
hereunder are subject to adjustment from time to time as provided in Article V of the Warrant Agreement.
Any Warrant not exercised prior to the Exercise Deadline shall (i) not be exercisable after the Exercise
Deadline (such right to exercise being deemed permanently and irrevocably waived following the
Exercise Deadline), (ii) become permanently and irrevocably null and void at the Exercise Deadline, and
all rights thereunder and all rights in respect thereof under the Warrant Agreement shall cease and
terminate at such time, and (iii) not entitle the Holder thereof to any distribution, payment or other
amount on or in respect thereof. Warrants evidenced by this Global Warrant Certificate may be exercised
only in a whole number of Warrants.

Capitalized terms used herein without definitions shall have the meanings given to such terms in the
Warrant Agreement.

This Global Warrant Certificate shall not be valid unless countersigned by the Warrant Agent.
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IN WITNESS WHEREOQOF, this Global Warrant Certificate has been duly executed by the Company

under its corporate seal as of the day of ,2015.
HYCROFT MINING
CORPORATION
By:
Name:
Title:

Attest:

Secretary

[®], as Warrant Agent

By:
Name:
Title:

Address of Registered Holder for Notices (until changed in accordance with this Global Warrant
Certificate):

Cede & Co.
55 Water Street
New York, New York 10041

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS GLOBAL
WARRANT CERTIFICATE SET FORTH ON THE REVERSE HEREOF. SUCH FURTHER
PROVISIONS SHALL FOR ALL PURPOSES HAVE THE SAME EFFECT AS THOUGH FULLY
SET FORTH AT THIS PLACE.
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FORM OF REVERSE OF GLOBAL WARRANT CERTIFICATE

The Warrants evidenced by this Global Warrant Certificate are a part of a duly authorized issue of
Warrants to purchase Warrant Shares issued pursuant to the Warrant Agreement, a copy of which may be
inspected at the Warrant Agent’s office designated for such purpose. The Warrant Agreement hereby is
incorporated by reference in and made a part of this instrument and is hereby referred to for a description
of the rights, limitation of rights, obligations, duties and immunities thereunder of the Warrant Agent, the
Company and the Holders of the Warrants, and this Global Warrant Certificate is qualified in its entirety
by reference to the Warrant Agreement. All capitalized terms used in this Global Warrant Certificate
herein but not defined that are defined in the Warrant Agreement shall have the meanings assigned to
them therein.

The Company shall not be required to issue fractions of Warrant Shares or any certificates that evidence
fractional Warrant Shares if the Company makes the cash payment described in Section 4.7 of the
Warrant Agreement.

No Warrants may be sold, exchanged or otherwise transferred in violation of the Securities Act or state
securities laws, or otherwise in a manner that is prohibited by Article VI of the Warrant Agreement.

A Warrant does not entitle the Holder to any of the rights of a stockholder of the Company.

The Company and Warrant Agent may deem and treat the Registered Holder hereof as the absolute owner
of this Global Warrant Certificate and the Warrants evidenced hereby (notwithstanding any notation of
ownership or other writing hereon made by anyone) for the purpose of any exercise hereof, any
distribution in respect hereof and for all other purposes, and neither the Company nor the Warrant Agent
shall be affected by any notice to the contrary.
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SCHEDULE OF CHANGES OF WARRANTS EVIDENCED
BY THE GLOBAL WARRANT CERTIFICATE

The following changes in the number of Warrants evidenced by this Global Warrant Certificate as
a result of exchanges of all or any part hereof for Individual Warrants, or upon the exercise, expiration or
cancellation of Warrants, have been made:

Amount of Decrease in Amount of Increase in Number of Warrants of
Number of Warrants of Number of Warrants of this Global Warrant
Date of this Global Warrant this Global Warrant Certificate Following such

Change Certificate Certificate Decrease (or Increase)
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EXHIBIT B-1
EXERCISE FORM FOR REGISTERED HOLDERS
HOLDING INDIVIDUAL WARRANTS
(To be executed upon exercise of Individual Warrant)

The undersigned hereby irrevocably elects to exercise the right, represented by
Individual Warrants, to purchase Warrant Shares and (check one):

O herewith tenders payment for the Warrant Shares to the order of Hycroft Mining
Corporation in the amount of $ in accordance with the terms of the Warrant
Agreement; provided, however, that any such exercise during a Liquidity Event Exercise
Period shall be subject to, and conditioned upon, the consummation of the applicable
Liquidity Event;

O if during a Liquidity Event Exercise Period, herewith tenders, pursuant to the cashless
exercise provisions of Section 4.5(b) of the Warrant Agreement, that number of the
Individual Warrants specified above equal to the quotient obtained by dividing (x) the
aggregate Exercise Amount for the Individual Warrants specified above by (y) the Fair
Market Value of one Warrant Share as of the Exercise Date, all determined in accordance
with the terms of the Warrant Agreement; provided, however, that any such Cashless
Exercise during a Liquidity Event Exercise Period shall be subject to, and conditioned
upon, the consummation of the applicable Liquidity Event; or

O if on the applicable Exercise Date the Warrant Shares are then listed for trading on a
National Securities Exchange, herewith tenders, pursuant to the cashless exercise
provisions of Section 4.5(b) of the Warrant Agreement, that number of the Individual
Warrants specified above equal to the quotient obtained by dividing (x) the aggregate
Exercise Amount for the Individual Warrants specified above by (y) the Fair Market
Value of one Warrant Share as of the Exercise Date, all determined in accordance with
the terms of the Warrant Agreement.

The undersigned requests that the Warrant Shares issuable upon exercise of the Individual Warrants
specified above be in registered form in the authorized denominations, registered in such names and
delivered, all as specified in accordance with the instructions set forth below; provided, that no Warrant
Shares shall be delivered to, or for the account of, any Person to whom the undersigned would not have
been permitted to sell or otherwise transfer Warrants pursuant to Section 6.1(g) of the Warrant
Agreement.

NOTE: THIS EXERCISE FORM MUST BE DELIVERED TO THE WARRANT AGENT, PRIOR TO
5:00 PM., NEW YORK CITY TIME, ON THE EARLIER OF (i) THE SEVEN (7) YEAR
ANNIVERSARY OF THE EFFECTIVE DATE OR (ii) IF A LIQUIDITY EVENT OCCURS PRIOR TO
THE DATE SPECIFIED IN CLAUSE (i), THE DATE THAT IS THE LATER OF (X) THE DATE
THAT IS TWENTY (20) BUSINESS DAYS AFTER THE COMPANY DELIVERS A LIQUIDITY
EVENT NOTICE IN RESPECT OF SUCH LIQUIDITY EVENT TO EACH REGISTERED HOLDER
AT SUCH HOLDER’S ADDRESS APPEARING ON THE WARRANT REGISTRAR AND (Y) THE
DATE THAT IS THREE (3) BUSINESS DAYS PRIOR TO THE DATE OF CONSUMMATION OF
SUCH LIQUIDITY EVENT. THE WARRANT AGENT SHALL NOTIFY YOU OF THE ADDRESS,
PHONE NUMBER AND FACSIMILE NUMBER WHERE YOU CAN CONTACT THE WARRANT
AGENT AND TO WHICH WARRANT EXERCISE NOTICES ARE TO BE SUBMITTED. NAME OF
REGISTERED HOLDER:
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Social Security or Other Taxpayer
Identification Number of Holder

Name
Address

Delivery Address (if different)

Signature

Note: If the Warrant Shares are to be registered in a
name other than that in which the Individual Warrants
are registered, the signature of the holder hereof must
be guaranteed.

SIGNATURE GUARANTEED BY:

Signatures must be guaranteed by a participant in the
Securities Transfer Agent Medallion Program, the
Stock Exchanges Medallion Program or the New
York Stock Exchange, Inc. Medallion Signature
Program.
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EXHIBIT B-2

EXERCISE FORM FOR BENEFICIAL HOLDERS
HOLDING WARRANTS THROUGH THE DEPOSITORY TRUST COMPANY

TO BE COMPLETED BY DIRECT PARTICIPANT
IN THE DEPOSITORY TRUST COMPANY

(To be executed upon exercise of Warrant)

The undersigned hereby irrevocably elects to exercise the right, represented by Warrants held for
its benefit through the book-entry facilities of Depository Trust Company (the “Depositary”), to purchase
Warrant Shares and (check one):

O herewith tenders payment for Warrant Shares to the order of Hycroft Mining Corporation
in the amount of $ in accordance with the terms of the Warrant Agreement;
provided, however, that any such exercise during a Liquidity Event Exercise Period shall
be subject to, and conditioned upon, the consummation of the applicable Liquidity Event;

(| if during a Liquidity Event Exercise Period, herewith tenders, pursuant to the cashless
exercise provisions of Section 4.5(b) of the Warrant Agreement, that number of the
Warrants specified above equal to the quotient obtained by dividing (x) the aggregate
Exercise Amount for the Warrants specified above by (y) the Fair Market Value of one
Warrant Share as of the Exercise Date, all determined in accordance with the terms of the
Warrant Agreement; provided, however, that any such Cashless Exercise during a
Liquidity Event Exercise Period shall be subject to, and conditioned upon, the
consummation of the applicable Liquidity Event; or

O if on the applicable Exercise Date the Warrant Shares are then listed for trading on a
National Securities Exchange, herewith tenders, pursuant to the cashless exercise
provisions of Section 4.5(b) of the Warrant Agreement, that number of the Warrants
specified above equal to the quotient obtained by dividing (x) the aggregate Exercise
Amount for the Warrants specified above by (y) the Fair Market Value of one Warrant
Share as of the Exercise Date, all determined in accordance with the terms of the Warrant
Agreement.

The undersigned requests that the Warrant Shares issuable upon exercise of the Warrants specified above
be in registered form in the authorized denominations, registered in such names and delivered, all as
specified in accordance with the instructions set forth below; provided, that (x) if the Warrant Shares are
evidenced by global securities, the Warrant Shares shall be registered in the name of the Depositary or its
nominee and (y) no Warrant Shares shall be delivered to, or for the account of, any Person to whom the
undersigned would not have been permitted to sell or otherwise transfer Warrants pursuant to Section
6.1(g) of the Warrant Agreement.

Dated:

NOTE: THIS EXERCISE FORM MUST BE DELIVERED TO THE WARRANT AGENT, PRIOR TO
5:00P.M.,, NEW YORK CITY TIME, ON THE EARLIER OF (i) THE SEVEN (7) YEAR
ANNIVERSARY OF THE EFFECTIVE DATE AND (ii) IF A LIQUIDITY EVENT OCCURS PRIOR
TO THE DATE SPECIFIED IN CLAUSE (i), THE DATE THAT IS THE LATER OF (X) THE DATE
THAT IS TWENTY (20) BUSINESS DAYS AFTER THE COMPANY DELIVERS A LIQUIDITY
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EVENT NOTICE IN RESPECT OF SUCH LIQUIDITY EVENT TO EACH REGISTERED HOLDER
AT SUCH HOLDER’S ADDRESS APPEARING ON THE WARRANT REGISTRAR AND (Y) THE
DATE THAT IS THREE (3) BUSINESS DAYS PRIOR TO THE DATE OF CONSUMMATION OF
SUCH LIQUIDITY EVENT. THE WARRANT AGENT SHALL NOTIFY YOU (THROUGH THE
CLEARING SYSTEM) OF (1) THE WARRANT AGENT’S ACCOUNT AT THE DEPOSITARY TO
WHICH YOU MUST DELIVER YOUR WARRANTS ON THE EXERCISE DATE AND (2) THE
ADDRESS, PHONE NUMBER AND FACSIMILE NUMBER WHERE YOU CAN CONTACT THE
WARRANT AGENT AND TO WHICH WARRANT EXERCISE NOTICES ARE TO BE
SUBMITTED. NAME OF DIRECT PARTICIPANT IN THE DEPOSITARY:

(PLEASE PRINT)

ADDRESS:

CONTACT NAME:

ADDRESS:

TELEPHONE (INCLUDING INTERNATIONAL CODE):

FAX (INCLUDING INTERNATIONAL CODE):

SOCIAL SECURITY OR OTHER TAXPAYER IDENTIFICATION NUMBER (IF APPLICABLE):
ACCOUNT FROM WHICH WARRANTS ARE BEING DELIVERED:

DEPOSITARY ACCOUNT NO.

WARRANT EXERCISE FORMS WILL BE VALID ONLY IF DELIVERED IN ACCORDANCE
WITH THE INSTRUCTIONS SET FORTH IN THIS FORM (OR AS OTHERWISE DIRECTED),
MARKED TO THE ATTENTION OF “WARRANT EXERCISE”. WARRANT BENEFICIAL
HOLDER DELIVERING WARRANTS, IF OTHER THAN THE DIRECT DEPOSITARY
PARTICIPANT DELIVERING THIS WARRANT EXERCISE FORM:

NAME:
(PLEASE PRINT)

CONTACT NAME:

TELEPHONE (INCLUDING INTERNATIONAL CODE):

FAX (INCLUDING INTERNATIONAL CODE):

SOCIAL SECURITY OR OTHER TAXPAYER IDENTIFICATION NUMBER (IF APPLICABLE):
ACCOUNT TO WHICH THE WARRANT SHARES ARE TO BE CREDITED:

DEPOSITARY ACCOUNT NO.

FILL IN FOR DELIVERY OF THE WARRANT SHARES, IF OTHER THAN TO THE PERSON
DELIVERING THIS WARRANT EXERCISE FORM:
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NAME:
(PLEASE PRINT)

ADDRESS:

CONTACT NAME:

TELEPHONE (INCLUDING INTERNATIONAL CODE):

FAX (INCLUDING INTERNATIONAL CODE):

SOCIAL SECURITY OR OTHER TAXPAYER IDENTIFICATION NUMBER (IF APPLICABLE):

NUMBER OF WARRANTS BEING EXERCISED:
(ONLY ONE EXERCISE PER WARRANT EXERCISE NOTICE)

Signature:

Name:

Capacity in which Signing:

SIGNATURE GUARANTEED BY:

Signatures must be guaranteed by a participant in the Securities Transfer Agent Medallion Program, the
Stock Exchanges Medallion Program or the New York Stock Exchange, Inc. Medallion Signature
Program.
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EXHIBIT C-1
FORM OF ASSIGNMENT
(To be executed only upon assignment of Individual Warrants)
For value received, hereby sells, assigns and transfers unto the

Assignee(s) named below the rights represented by the Individual Warrants listed opposite the respective
name(s) of the Assignee(s) named below which are evidenced by the Individual Warrant Certificate that
accompanies this Assignment and all other rights of the Registered Holder under such Individual Warrant
Certificate with respect to such Individual Warrants, and does hereby irrevocably constitute and appoint
attorney, to transfer said Individual Warrant Certificate on the books
of the within-named Company with respect to the number of Individual Warrants set forth below, with
full power of substitution in the premises:

Name(s) of
Assignee(s) Address No. of Individual Warrants

And if said number of Individual Warrants shall not be all the Individual Warrants represented by the
Individual Warrant Certificate, a new Individual Warrant Certificate is to be issued in the name of said
undersigned for the balance remaining of the Individual Warrants represented by said Individual Warrant
Certificate.

Dated: ,20 Signature

Note: The above signature should correspond exactly with the
name on the face of this Individual Warrant Certificate
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EXHIBIT C-2
FORM OF ASSIGNMENT
(To be executed only upon assignment of Global Warrant Certificate)*
For value received, hereby sells, assigns and transfers unto the

Assignee(s) named below the rights represented by the Warrants evidenced by such Global Warrant
Certificate listed opposite the respective name(s) of the Assignee(s) named below and all other rights of
the Registered Holder under the within Global Warrant Certificate with respect to such Warrants, and
does hereby irrevocably constitute and appoint attorney, to transfer
said Global Warrant Certificate on the books of the within-named Company with respect to the number of
Warrants set forth below, with full power of substitution in the premises:

Name(s) of
Assignee(s) Address No. of Warrants

And if said number of Warrants shall not be all the Warrants represented by the Global Warrant
Certificate, a new Global Warrant Certificate is to be issued in the name of said undersigned for the
balance remaining of the Warrants represented by said Global Warrant Certificate.

Dated: ,20 Signature

Note:The above signature should correspond exactly with the
name on the face of this Global Warrant Certificate

*To be used only in circumstances specified in Section 6.1(e) of Warrant Agreement.
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EXHIBIT F-1

Redline New Warrant Agreement

145200.01601/101536486v.1



Case 15-10503-MFW Doc 1134-2 Filed 10/07/15 Page 2 of 66

WARRANT AGREEMENT !

THIS WARRANT AGREEMENT (as amended, restated, amadndnd restated or otherwise
modified from time to time, this “Agreeméhtis made as of thee| day of [e], 2015, between Hycroft
Mining Corporatiod, a Delaware corporation (herein called the “Comp)arand Computershare Inc. a
Delaware corporation (“Computershreand its wholly-owned subsidiary, Computershareust
Company, N. A., a federally chartered trust compamjlectively as warrant agent (together with ithei
respective successors and assigns, the “Warramt’Age

WHEREAS, on March 10, 2015, the Company and cerbéiits domestic direct and indirect
subsidiaries (collectively, the “Debtdjiled voluntary petitions for relief under chagptll of title 11 of
the United States Code, 11 U.S.C. 88 101-1532 ‘[Bamkruptcy Codé) with the United States
Bankruptcy Court for the District of Delaware (tHgankruptcy Court);

WHEREAS, the Company proposes to issue shares wf G@mmon Stock (as defined below)
pursuant to the order of the Bankruptcy Court, Cake 15-110503, and under the Plan of
Reorganization (as defined below) in connectionhwilhte reorganization of the Debtors under the
Bankruptcy Code;

WHEREAS, the Company proposes to issue under e &fl Reorganization, on the Effective
Date (as defined below), warrants (the "Warrgnts purchase, in the aggregate, that number afesh
of New Common Stock equal to the Warrant Share Numlvhich number initially equals |
shares of New Common Stock (such number being ligéat Warrant ShareNumbef' referred to
herein), each Warrant initially entitling the Hald@s defined below) thereof to purchase one (&yesh
of New Common Stock, at the Exercise Price (asddfbelow), such Warrants being issued under the
Plan of Reorganization to all holders of Subordda®ecurities Claims (as defined below) and Exjstin
Common Stock (as defined below) on a Pro Rata ééised below) basis;

WHEREAS, the Warrants are being issued under, gath the terms and conditions set forth
in, the Plan of Reorganization in an offering iiarece on the exemption afforded by section 114%hef
Bankruptcy Code from the registration and prospedelivery requirements of the Securities Act ahd o
any applicable states securities or “blue sky” laws

WHEREAS, the Company desires to provide for thenf@and provisions of the Warrants, the
terms upon which they shall be issued and exercesed the respective rights, limitation of rightsda
immunities of the Company, the Warrant Agent areltiblders of the Warrants;

WHEREAS, the Company desires the Warrant Agentctooa behalf of the Company, and the
Warrant Agent is willing to so act, in connectiontiwthe issuance, registration, transfer, exchange,
exercise and cancellation of the Warrants; and

WHEREAS, all acts and things have been done arfdrpeed which are necessary to make the
Warrants, when executed on behalf of the Companycanntersigned by or on behalf of the Warrant

1 NTD: This Agreement is subject to the review and ceminby the Warrant Agent and the Depositary and
may be further revised to address any commentsdead\by such parties.

2 NTD: Prior to the effective date of the plan of renrization, it is expected that the name of Allieevhda
Gold Corp. will be changed to Hycroft Mining Corption.
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Agent, as provided herein, the valid, binding agghl obligations of the Company, and to authoriee t
execution and delivery of this Agreement.

NOW, THEREFORE, in consideration of the mutual agrents herein contained, the parties
hereto agree as follows:

ARTICLE |
DEFINITIONS

Section 1.1  Definition of Terms As used in this Agreement, the following cajed terms
shall have the following respective meanings:

(@) “Accredited Investoi’ shall mean an “accredited investor” as such tesm
defined in Rule 501 under the Securities Act.

(b) “Adjusted Equity Valu€' shall mean, on any Exercise Date, the sum oth@)
productof (A) all of the outstanding unsecured debt of trebidrs immediately prior to the Effective
Date (including, but not limited to, (x) all prip@l and accrued and unpaid interest (including-post
petition interest at the default rate) on the Nosexl (y) all other Unsecured Claims) gBJ 1.102 plus
(i) the aggregate amount of New Second Lien CdiblerNotes (including all PIK Interest and accrued
and unpaid interest) that were converted into shafeNew Common Stock prior to 5:00 p.m. (New
York City time) on such Exercise Date pl(is) the aggregate amount of New Second Lien @otivle
Notes (including all PIK Interest and accrued amgaid interest) that is outstanding as of 5:00 p.m.
(New York City time) on such Exercise Date. Thegustked Equity Value with respect to any Exercise
Date during any Liquidity Event Exercise Period Ishme determined by treating any conversion,
repayment or retirement of New Second Lien ConviertNotes that takes place in connection with such
Liquidity Event as having occurred prior to 5:00np(New York City time) on such Exercise Date. As
of the date of this Agreement, the Adjusted EqWitjue is $| [fwhich amount was calculated
utilizing an assumed amount Aflowed Capital Lease Deficiency Claims equal to $10,200,0 After
the amount ofany Allowed Capital Lease Deficiencilaim<Claim becomes known to the Reorganized

Debtors, the Company shall recalculate the Adju&iqdity Value as of the date such amount becomes
known and shall notify the Warrant Agent of the stpd Equity Value calculated utilizing such known
amount; _provided that until such time as the amount afy Allowed Capital Lease Deficiency
Claim<Claim becomes known to the Reorganized Debtors, thestatjuEquity Value will be calculated
utlllzmg suchthe assumed amount m‘uch AIIowed Capltal Lease Deﬂmenc(}lmms—p#eweled—ﬁuﬁher

3 NTD: The Debtors estimate that the amount in clai)sef the definition of “Adjusted Equity Value” is
estimated to be in a range of $402,700,000.

4 NTD:—Subject-to-discussion-among-the parties.
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the Adjusted Equity- Valueasso-caleulatedAClaim includedas part of the $10,200,00Gamountreferred

to in the immediately preceding sentence.

(c) “Affiliate ” shall mean, with respect to any Person, any oieson that (either
directly or indirectly) controls, is controlled bgr is under direct or indirect common control witie
specified Person. The term “contrahcludes the possession, directly or indirecty,the power to
direct the management or policies of a Person, hehdhrough the ownership of voting securities, by
contract or otherwise.

(d) “Beneficial Holder' shall mean any Person that holds beneficial @i in a
Global Warrant Certificate.

(e “Board’ shall mean the Board of Directors of the Company.

()] “BusinessDay’ shall mean any day other than a Saturday, Suondagher day
on which the New York Stock Exchange is closed.

(9) “Certificate of Incorporatiofi shall mean the Second Amended and Restated
Certificate of Incorporation of the Company, as adesl, amended and restated, supplemented or
otherwise modified and in effect from time to time.

(h) “Cheap Stock Factoi' shall mean, on any Exercise Date, one (1), asséme
may be adjusted from time to time pursuant to $edil(c)prior to 5:00 p.m. (New York City time)
on such Exercise Date.

0] “Company shall have the meaning set forth in the preamisitl a successor
Person shall have become such pursuant to thecapleliprovisions of this Agreement and thereafter
“Company shall mean such successor Person.

)] “Consenting Noteholder shall have the meaning set forth in the Plan of
Reorganization.

(k) “ConversionShareNumbet shall mean, on any Exercise Date, with respect to
any conversion of the New Second Lien Convertibigel, the number of shares of New Common Stock
that were issued upon conversion of such New Set@rd Convertible Notes prior to 5:00 p.m. (New
York City time) on such Exercise Date, as such remmbay be adjusted from time to time pursuant to
Article V prior to 5:00 p.m. (New York City time) on suchédfgise Date.

(0 “Converted ShareNumbef shall mean, on any Exercise Date, the sum of the
respective Conversion Share Numbers as of suclcisgebate with respect to each conversion of New
Second Lien Convertible Notes that has occurredrpgo 5:00 p.m. (New York City time) on such
Exercise Date.

(m) “Convertible Securities shall mean any securities (directly or indireftly
convertible into or exchangeable for New Commorci§tbut excluding Options.
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(n) “Delivery Deadliné shall mean, with respect to exercise of any Watrréhe
date that is five (5) Business Days after the apple Exercise Date.

(0) “Effective Daté shall mean the date upon which all conditionscpdent to the
effectiveness of the Plan of Reorganization hawenlsatisfied or are expressly waived in accordance
with the terms thereof, as the case may be, angharh the transactions to occur on the EffectivéeDa
pursuant to the Plan of Reorganization becometeféeor are consummated.

(p) “Eligible_Party shall mean any entity in which, as of immediateliter the
corresponding Liquidity Event transaction, eithigrttfe Company’s stockholders as of immediatelypri
to such transaction and their Affiliates own, dikeor indirectly (including by or through the Coammy
or any other entity), an aggregate of 10% or ldsthe total voting power of the Voting Securities o
such entity, or (i) an aggregate of 90% or morgheaf total voting power of the Voting Securities of
such entity is owned, directly or indirectly, byr&ans that owned in the aggregate 5% or less of the
total voting power of the Voting Securities of t@®@mpany as of immediately prior to such transaction
or Affiliates of such Persons; providelowever that this clause (i) shall not apply if any dfet
Persons described in this clause (ii) are Liquiitaent Restricted Persons.

() “Equity Committeé shall have the meaning set forth in the Plan of
Reorganization.

(n “Exchange Act shall mean the Securities Exchange Act of 193amended.

(s) “Excluded Issuancé shall mean (i) issuances of the New Second Lien
Convertible Notes and issuances of Securities ugmmversion of the New Second Lien Convertible
Notes, (ii) issuances of stock, Options and CoriertSecurities to any Person in connection with th
refinancing or repayment of the New Second Lien Wedible Notes (or of any indebtedness, debt
securities or equity securities issued pursuamintp initial or successive refinancing of the Neve@el
Lien Convertible Notes) so long as such stock, @stior Convertible Securities that are issued &t su
Person(s) are no more dilutive to the Warrants thanndebtedness, debt securities or equity dezsiri
being refinanced (except for increased dilutiort tiegults from (x) the principal or stated amouhthe
refinancing indebtedness, debt securities or eqgeturities being greater than the principal otesta
amount of the indebtedness, debt securities ortyecécurities being refinanced on account of the
repayment of accrued interest or dividends, premiamd fees and expenses in connection with such
refinancing and (y) the refinancing indebtednessht dsecurities or equity securities having a later
maturity date than the indebtedness, debt seauotieequity securities being refinanced), (iiiuissces
of stock, Options and Convertible Securities upeer@se, conversion or exchange of any stock,
Options and Convertible Securities that were issneghy issuance described in clause (i) or (ipwh
and (iv) issuances of any Securities pursuanteéd’an of Reorganization.

(®) “Exercise Dateéshall mean, in connection with the exercise of ®varrant, any
Business Day on or prior to the Expiration Datendmch all conditions to due exercise of such Watrran
specified in_Article IVhave been satisfied.

(u) “ExerciseDeadliné shall mean 5:00 p.m. New York City time on theliea of
() the seven (7) year anniversary of the Effecidage and (ii) if a Liquidity Event occurs prior the
date specified in clause (i), the date that isl#ter of (x) the date that is twenty (20) Busin€ssys
after the Company delivers a Liquidity Event Notite respect of such Liquidity Event to each
Registered Holder at such Registered Holder's addappearing on the Warrant Registrar in accordance
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with Section10.2 and (y) the date that is three (3) Business Daigs fo the date of consummation of
such Liquidity Event.

(V) “Exercise Period shall mean the period commencing on the Effecihate and
ending at the Exercise Deadline.

(w) “ExercisePrice shall mean, on any Exercise Date, the price parrédht Share
at the time of exercise of the Warrants, equah&groductof (i) the amount obtained by dividin@\)
the Adjusted Equity Value on such Exercise DatdBj)ythe Total Share Number on such Exercise Date
multiplied by (ii) the Cheap Stock Factor on such Exercise Ddtpon any adjustment from time to
time to the Initial Share Number or any Converstimare Number in accordance with Artidle the
Exercise Price shall adjust automatically by virtife and in accordance with, the definition of Tota
Share Number.

(x) “Existing CommonStocK shall mean the common stock, par value $0.001 per
share, of the Company outstanding immediately godhe Effective Date.

(v) “Expiration Daté shall mean the day on which the Exercise Deaditeurs.

(2) “Fair_Market Valué shall mean, on any date, the fair market valuegbhare of
New Common Stock as determined by the Board in dga. In determining Fair Market Value of the
New Common Stock, an orderly sale transaction leivee willing buyer and a willing seller shall be
assumed, without regard to the lack of liquidity tbe New Common Stock due to any restrictions
(contractual or otherwise) applicable thereto oy discount for minority interests and assuming full
disclosure to the buyer of all relevant informateomd a reasonable period of time for effectuatinchs
sale and assuming the sale of all of the issuedbatgtanding New Common Stock (including fractional
interests) calculated on a fully diluted basisridude the conversion or exchange of all Securthes
outstanding that are convertible into or exchanigeddr New Common Stock and the exercise of all
rights and warrants then outstanding and exer@s#&blpurchase shares of New Common Stock or
Securities convertible into or exchangeable forrahaof New Common Stock; providethat such
assumption shall not include those Securities tsigimd warrants (i) owned or held by or for thecaot
of the Company or any of its direct or indirect sidiaries, or (ii) convertible or exchangeable iNew
Common Stock where the conversion, exchange orciseeprice per share is greater than the Fair
Market Value. The Company shall not be requiresblitain a fairness, valuation or other opinion in
connection with any determination of Fair Marketiiéa

(aa) “Family Membet shall mean, with respect to any individual, (nyaRelated
Person of such individual or (ii) any trust theesblkneficiaries of which are such individual or ane
more of such individual's Related Persons.

(bb)  “GovernmentalAuthority” shall mean the government of the United States or
any other nation, or of any political subdivisioneteof, whether state or local, and any agency,
authority, instrumentality, regulatory body, coudentral bank or other entity exercising executive,
legislative, judicial, taxing, regulatory or adnstiative powers or functions of or pertaining to
government.

(cc)  “Initial ShareNumbef shall mean, on any Exercise Date, the numbehafes
of New Common Stock that were issued and outstgnds of the Effective Date to the holders of
Unsecured Claims (o——B,000,000shares), as the same may be adjusted from timémt
pursuant to Article \prior to 5:00 p.m. (New York City time) on suchédfgise Date.

5
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(dd)  “Initial WarrantShareNumbefi' shall mean the product of (i) | iJe(,
the Total Share Number on the Effective Date) pligiil by (ii) the quotientof (A) 17.5 dividedby (B)
82.5.

(ee) *“Joinder Agreemerit shall mean a joinder agreement to the Stockhslder
Agreement, the form of which is attached as anbaixto the Stockholders Agreement.

() “Liquidity Event’ shall mean the consummation of:

0] a sale, conveyance or disposition of all or sultstiynall of the assets
of the Reorganized Debtors and any direct andfdiraot subsidiaries of the Company
taken as a whole (including by or through the salether disposition of the outstanding
capital stock or other outstanding equity interesftsor reorganization, merger, share
exchange, consolidation or other business combimaitivolving, any direct and/or
indirect subsidiary or subsidiaries of the CompahyA) substantially all of the assets
of the Reorganized Debtors and any direct andfireot subsidiaries of the Company,
taken as a whole, are held by such subsidiary lsidiaries and (B) immediately after
any such transaction either (1) the Company’'s sinders as of immediately prior to
such transaction and their Affiliates own, direatlyindirectly (including by or through
the Company or any other entity), an aggregatedéb dr less of the total voting power
of the Voting Securities of such subsidiary or stdibsies, or (2) an aggregate of 90%
or more of the total voting power of the Voting Geties of such subsidiary or
subsidiaries is owned, directly or indirectly, bgrons that owned in the aggregate 5%
or less of the total voting power of the Voting Geies of the Company as of
immediately prior to such transaction or Affiliatek such Persons; providedowever
that this clause (2) shall not apply if any of #ersons described in this clause (2) are
Liquidity Event Restricted Persons), in any casdeurthis clause (i), to or with an
Eligible Party;

(i) a reorganization, merger, share exchange, congofidar other business
combination of the Company with or into any othetitg in which transaction either (A)
the Company’s stockholders as of immediately ptiorsuch transaction and their
Affiliates own, directly or indirectly, immediatelgtfter such transaction an aggregate of
10% or less of the total voting power of the Votlagcurities of the Company or, if the
Company is not the acquiring, resulting or sungvientity in such transaction, such
other entity, or (B) Persons that owned in the eggre 5% or less of the total voting
power of the Voting Securities of the Company asimfmediately prior to such
transaction, or Affiliates of such Persons, own edmately after such transaction an
aggregate of 90% or more of the total voting powerthe Voting Securities of the
Company or, if the Company is not the acquiringultng or surviving entity in such
transaction, such other entity; provigddsbwever that this clause (B) shall not apply if
any of the Persons described in this clause (B)Lapaidity Event Restricted Persons;
or

(iii) the sale or other disposition (in one transactiora cseries of related
transactions) of outstanding Voting Securities bé tCompany representing in the
aggregate 90% or more of the total voting powertled Voting Securities of the
Company (after giving effect to such sale or otfisposition) to any Person or “group”
(as such term is used in Section 13(d)(3) of thenBrge Act) of Persons, but only if as
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of immediately following such sale or other dispiosi the Company would constitute an
Eligible Party.

For purposes of determining the Company’s stoclkdnsl@és of immediately prior to any transaction that
is described in clause (i), (i) or (iii) above,ahy such transaction is consummated through assefi
related transactions (including a combination dfedent types or forms of transactions describedny

of clauses (i), (ii) or (iii) above), then such e®hination shall be made as of immediately priotht®
first transaction in such series of related tratisas.

(gg) “Liquidity Event Exercise Period shall mean, for any Liquidity Event, the
period commencing on the date the Liquidity Eventidé in respect thereof is given pursuant to $acti
4.2(c) and ending on the Exercise Deadline.

(hh)  “Liquidity Event Restricted Persbishall mean any Person who is (i) a member,
or has the right to appoint or designate a memifethe board of directors (or similar governing ¥pd
of the Reorganized Debtors or of any direct anatfdirect subsidiary of the Company, (i) a membgr o
management of the Reorganized Debtors or of amgtdand/or indirect subsidiary of the Company) (iii
a Consenting Noteholder who owned Notes as of inatedg prior to the Effective Date, or (iv) any
Affiliate of any Person described in clause (i), @r (iii).

(i) “Managementincentive Plarf shall mean any management incentive plan that
the Board implements that provides for the issuario®ptions and/or other equity-based compensation
to the management and directors of the Company.

) “National Securities Exchangyshall mean any national securities exchange that
is registered with the Securities Exchange Comomsander Section 6(a) of the Exchange Act.

(kk)  “New CommonsStocK shall mean the class of common stock, $0.001vpére
per share, authorized for issuance by the Comparthe Effective Date.

(n “New SecondLien ConvertibleNote Indenturé shall mean the Indenture, dated
as of the Effective Date, between the Companyssiser, and | |, as trustee and collateral
agent, as amended, supplemented or otherwise g@dibm time to time.

(mm) “New SecondLien Convertible Notes shall mean those notes issued by the
Company pursuant to the New Second Lien Converhlaie Indenture, as such notes may be amended,
supplemented, amended and restated, modified,ais®ede replaced, reissued or extended from time to
time.

(nn)  “Notes’ shall mean the 8.75% senior unsecured notes 046 &Bsued by the
Company pursuant to that certain indenture, datedfaMay 25, 2012, between the Company and
Computershare Trust Company of Canada, as trustee.

(00) “Options’ shall mean any warrants or other rights or oggitm subscribe for or
purchase New Common Stock or Convertible Securities

(pp)  “Persori shall mean any individual, firm, corporation, ited liability company,
partnership, trust or other entity, and shall idelulany successor (by merger or otherwise) thereof o
thereto.
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(qa) “Per WarrantShareNumberi' shall mean, on any Exercise Date, the prodict
(i) the quotientof (A) the Warrant Share Number on such Exercise Diateled by (B) the Initial
Warrant Share Number on such Exercise Date, melfijply (i) the quotientof (x) one (1) dividedoy
(y) the Cheap Stock Factor on such Exercise Dafgon any adjustment from time to time to the Inhitia
Share Number or any Conversion Share Number inrdanoe with_ArticleV, the Per Warrant Share
Number shall adjust automatically by virtue of, andaccordance with, the definition of Total Share
Number and, thus, the definition of Warrant Shactemier.

(rr) “Petition Daté shall mean March 10, 2015.

(ss) “PIK Interest shall mean the interest on the New Second LiemveEdible
Notes that is paid in kind.

(tt) “Plan_of Reorganizatigh shall mean the Debtors’ joint chapter 11 plan of
reorganization, as may be altered, amended, modifiesupplemented from time to time in accordance
with its terms, the Bankruptcy Code, the BankrupRuyles, the Amended and Restated Restructuring
Support Agreement and the Exit Facility Commitmérgtter (each as defined in the Plan of
Reorganization), as finally approved by the BantocygCourt.

(uu)  “Pro Ratd shall have the meaning set forth in the Plan ebiganization.

(vw)  “Qualified Institutional Buyel’ shall mean a “qualified institutional buyer” as
defined in Rule 144A under the Securities Act.

(ww) “Related Persoi shall mean, with respect to any individual, anf such
individual's parents, spouse, siblings, childred gnandchildren.

(xx)  “ReorganizedDebtor$ shall mean, collectively, (i) the Company, (ii)lliad
Nevada Gold Holdings LLC, (iii) Allied VGH Inc.,\{) Allied VNC Inc., (v) ANG Central LLC, (vi)
ANG Cortez LLC, (vii) ANG Eureka LLC, (vii) ANG Ngh LLC, (ix) ANG Northeast LLC, (x) ANG
Pony LLC, (xi) Hasbrouck Production Company LLCji)(ycroft Resources & Development, Inc.,
(xiii) Victory Exploration Inc., and (xiv) VictoryGold Inc., in each case, as reorganized under e P
of Reorganization.

(vy) “Requisite ConsentingNoteholder shall have the meaning set forth in the Plan
of Reorganization.

(zz) “Requisite Exit Facility Lender$ shall have the meaning set forth in the Plan of
Reorganization.

(aaa) “RestrictedPersoh shall mean (i) a holder of a Note as of immedjafeior to
the Effective Date (for so long as such Personimees to hold any equity securities or debt seesrit
of the Reorganized Debtors), (i) an Affiliate ofiyaholder of a Note as of immediately prior to the
Effective Date or of the Reorganized Debtors; piedi however that any Person that acquires stock,
Options or Convertible Securities at different sn@s part of a series of related transactions sbalbe
deemed an Affiliate of the Reorganized Debtorsdorposes of any issuance of such stock, Options or
Convertible Securities if such Person was not dilisg8€e of the Reorganized Debtors immediately prio
to the first transaction in such series of relatessactions, and (i) an employee, officer oredior of
any holder of a Note as of immediately prior to Hféective Date or of the Reorganized Debtors.




Case 15-10503-MFW Doc 1134-2 Filed 10/07/15 Page 10 of 66

(bbb) *“Securities shall mean any instruments that constitute suodeu Section
2(a)(1) of the Securities Act, including the Newn@oon Stock.

(ccc) “Securities Act” shall mean the Securities Act of 1933, as amended the
rules and regulations promulgated thereunder.

(ddd) *“StockholdersAgreemerit shall mean the Stockholders Agreement, datedfas o
the date hereof, by and among the Company and ttdekhelders of the Company, as amended,
supplemented, amended and restated, or otherwiddieddrom time to time.

(eee) *“Subordinated Securities Claifnshall have the meaning set forth in the Plan of
Reorganization.

(fff) “Total ShareNumbet shall mean, on any Exercise Date, the spinfwithout
duplication) (i) the Initial Share Number as of lsuUexercise Date, (ii) the Converted Share Number as
of such Exercise Date and (iii) the number of shafeNew Common Stock that are issuable upon full
conversion of the amount of New Second Lien CoiierfNotes outstanding as of 5:00 p.m. (New York
City time) on such Exercise Date. The Total Shduenber with respect to any Exercise Date (x)
during any Liquidity Event Exercise Period shalldetermined by treating any conversion, repayment o
retirement of New Second Lien Convertible Noted th&es place during such Liquidity Event Exercise
Period as having occurred prior to 5:00 p.m. (NewkYCity time) on such Exercise Date and (y) shall
be determined after giving effect to any adjustnterthe Initial Share Number or any Conversion 8har
Number or the Cheap Stock Factor pursuant to Smchd (a) (b) or (c) the effective time for which is
prior to or immediately after the open of busineassuch Exercise Date. For the avoidance of doubt,
the Total Share Number shall not include any Wadrfimres. As of the date of this Agreement, the

Total Share Number is | |-

(ggg) “Transfer shall mean any direct or indirect sale, transfgft, hypothecation,
pledge, assignment, devise or other dispositioWafrrants (including the granting of any option or
entering into any agreement for the future salandfer or other disposition of Warrants), whether
voluntary or involuntary, whether of record, constively or beneficially and whether by operatidn o
law or otherwise.

(hhh) “Unsecured Claims shall have the meaning set forth in the Plan of
Reorganization.

(iii) “Voting Securitie$ shall mean, with respect to any Person, the SeEsrof
such Person, the holders of which are ordinaniythe absence of contingencies, entitled to vatehe
election of directors (or persons performing simflanctions) of such Person.

> “Warrant ShareNumbefi' shall mean, on any Exercise Date, the produdf)of
the Total Share Number on such Exercise Date rattipy (ii) the quotientof (A) 17.5 dividedby (B)
82.5.

(kkk)  “Warrant Share$ shall mean shares of New Common Stock or sucleroth
securities or property as shall be issuable upencese of Warrants as provided_in Section 5.1(d)

Section 1.2  Table of Defined Terms

Term Section
Additional Shares of New
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APPOINTMENT OF WARRANT AGENT

Section 2.1  Appointment The Company hereby appoints the Warrant Agerictaas agent
for the Company in respect of the Warrants uponeitpress terms and subject to the conditions herein
set forth (and no implied terms), and the Warragémt hereby accepts such appointment and agrees to
perform the same in accordance with the terms anditions set forth in this Agreement.

ARTICLE Il
WARRANTS

Section 3.1  |ssuanceof Warrants On the terms and subject to the conditions o th
Agreement and in accordance with the terms of the Bf Reorganization, on the Effective Date the
Company will issue Warrants to purchase Warrantré&ha an aggregate number equal to the Warrant
Share Number, which number is subject to adjustrimeatccordance with the terms of this Agreement,
to holders of Subordinated Securities Claims athefDistribution Record Date (as defined in thenPla
of Reorganization) and holders of Existing Commadock as of the Distribution Record Date on a Pro
Ratabasis. [As of the date of this Agreement, the Reta portion of the Warrant Share Number of

10
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each holder of Subordinated Securities Claims astiely Common Stock, expressed as a percentage, is
as set forth on Appendik hereto.}* On the Effective Date, the Company will deliver, cause to be
delivered to the Depositary, one or more Global \atr Certificates evidencing a portion of the
Warrants. On the Effective Date, the Company deliver, or cause to be delivered, to the Regidtere
Holders of the remainder of the Warrants (“IndiadiWarrant$) Individual Warrant Certificates
evidencing such Individual Warrants. The Compamgilgpromptly notify the Warrant Agent in writing
upon the occurrence of the Effective Date andudhsnotification is given orally, the Company shall
confirm the same in writing on or prior to the Bwss Day next following. Until such notice is
received by the Warrant Agent, the Warrant Ageny meesume conclusively for all purposes that the
Effective Date has not occurred.

Section 3.2 Form of Warrant

(@) Subject to_Sectiol.1 of this Agreement, the Warrants shall be issuteel(i)
in certificated form in the form of one or more iwidual certificates (the “IndividualWarrant
Certificate$), with the forms of election to exercise and sGignment printed on the reverse thereof, in
substantially the form set forth in Exhilit1 attached hereto, or (ii) in certificated form hetform of
one or more global certificates (the “Global Watr&ertificate$), with the forms of election to exercise
and of assignment printed on the reverse thereofubstantially the form set forth in Exhibk2
attached hereto. The Individual Warrant Certi'saind Global Warrant Certificates (collectivelye t
“Warrant Certificate§) may bear such appropriate insertions, omissiongstitutions and other
variations as are required or permitted by thisekgrent, may have such letters, numbers or other
marks of identification if required to comply witmy law or with any rules made pursuant thereto or
with any rules of any securities exchange.

(b) The Global Warrant Certificates shall be depositedr after the Effective Date
with the Warrant Agent and registered in the naim€ede & Co., as the nominee of The Depository
Trust Company (the_“Depositd)y and held for the benefit of the Beneficial Held thereof. Each
Warrant Certificate shall represent such numbethefoutstanding Warrants as specified therein, and
each shall provide that it shall represent the egggle amount of outstanding Warrants from timene t
endorsed thereon and that the aggregate amounttsthoding Warrants represented thereby may from
time to time be reduced or increased, as apprepriataccordance with the terms of this Agreement.

(c) Warrant Certificates shall represent, only wholenbars of Warrants.

Section 3.3 Execution of Warrant Certificates

(a) The Warrant Certificates shall be signed on bebélthe Company by its
Chairman of the Board, its Chief Executive Officiés, Chief Financial Officer, any Vice Presiderts i
Treasurer or any other officer approved by the Bogach, an “Appropriat©fficer’). Each such
signature upon the Warrant Certificates may behim form of a facsimile signature of any such
Appropriate Officer and may be imprinted or otha®vreproduced on the Warrant Certificates and for
that purpose the Company may adopt and use thienfcsignature of any Appropriate Officer.

(b) If any Appropriate Officer who shall have signedyaof the Warrant
Certificates shall cease to be such Appropriatéc@ffbefore the Warrant Certificates so signedlshal

% NTD: Debtors to confirm whether the information fopgendix | can be obtained.
11
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have been countersigned by manual or facsimileatiga of the Warrant Agent or delivered or disposed
of by the Company, such Warrant Certificates néebess may be countersigned and delivered or
disposed of as though such Appropriate Officer haidceased to be such Appropriate Officer; and any
Warrant Certificate may be signed on behalf of @wnpany by any person who, at the actual date of
the execution of such Warrant Certificate, shallalmeAppropriate Officer, although at the date & th
execution of this Agreement any such person wasnadippropriate Officer.

Section 3.4  Reqistration and Countersignature

(a) Upon receipt of a written order of the Company, Warrant Agent shall, upon
receipt of the Warrant Certificates duly executed behalf of the Company, either manually or by
facsimile signature countersign one or more Warfettificates evidencing Warrants and deliver such
Warrant Certificates to or upon the written ordéthe Company. Such written order of the Company
shall specifically state the number of Warrantd @@ to be issued as one or more Individual Warran
Certificates and the number of Warrants that arebéoissued as one or more Global Warrant
Certificates, and the Company is delivering such waitten order to the Warrant Agent
contemporaneously with its execution and deliveryhis Agreement. A Warrant Certificate shall be,
and shall remain, subject to the provisions of #higeement until such time as all of the Warrants
evidenced thereby shall have been duly exerciseshalt have expired or been cancelled in accordance
with the terms hereof.

(b) No Warrant Certificate shall be valid for any pwpp and no Warrant
evidenced thereby shall be exercisable, until Sthrant Certificate has been either manually or by
facsimile signature countersigned by the manuafacsimile signature of the Warrant Agent. Such
signature by the Warrant Agent upon any Warranttiiate executed by the Company shall be
conclusive evidence that such Warrant Certificateauntersigned has been duly issued hereunder.

(c) The Warrant Agent shall keep, at an office desigphdbr such purpose, books
(the “WarrantRegistef) in which, subject to such reasonable regulatiassit may prescribe, it shall
register the Warrant Certificates and exchanges teantbfers of outstanding Warrants in accordance
with the procedures set forth in Sectiérl of this Agreement, all in form satisfactory to tGempany
and the Warrant Agent. Subject to Sect®f, no service charge shall be made for any exchange
registration of transfer of the Warrants, but thenmpany may require payment of a sum sufficient to
cover any stamp or other tax or other charge thay e imposed on the Registered Holder in
connection with any such exchange or registratibntransfer. Notwithstanding anything in this
Agreement to the contrary, the Warrant Agent shaite no obligation to take any action whatsoever
with respect to an exchange or registration of di@nof Warrants unless and until it is reasonably
satisfied that all such payments required by thmedhately preceding sentence have been made.

(d) Prior to due presentment for registration of transfr exchange of any Warrant

Certificate evidencing any Warrant in accordancth e procedures set forth in this Agreement, the
Company and the Warrant Agent may deem and treatP#rson in whose name any Warrant is
registered upon the Warrant Register (the “Regdteioldel’ of such Warrant) as the absolute owner
of such Warrant (notwithstanding any notation ofmewghip or other writing on a Warrant Certificate
made by anyone), for the purpose of any exerciseedhfi any distribution in respect thereof andétbr
other purposes, and neither the Warrant Agent her Gompany shall be affected by notice to the
contrary.

Section 3.5 Legends Each Warrant Certificate originally issued télelder, or issued upon
registration of transfer of, or upon exchange fomdlieu of, any Warrant Certificate shall bearsbrall

12
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be deemed to bear (even if such certificate do¢saotually bear such legends) (and the Warrants
evidenced thereby shall be subject to the resinstset forth in) the following legends:

“THIS WARRANT HAS BEEN, AND THE WARRANT SHARES WHIE MAY BE PURCHASED
PURSUANT TO THE EXERCISE OF THIS WARRANT WILL BESSUED PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER SECTION 1145 OFHBPTER 11 OF TITLE 11
OF THE UNITED STATES CODE (THE “BANKRUPTCY CODE")THE WARRANTS AND

SUCH WARRANT SHARES MAY BE SOLD, OFFERED FOR SALEPLEDGED OR
HYPOTHECATED WITHOUT REGISTRATION UNDER THE SECURIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT"), PROVIDEDTHAT THE HOLDER IS NOT DEEMED TO
BE AN UNDERWRITER AS SUCH TERM IS DEFINED IN SECTND 1145(b) OF THE
BANKRUPTCY CODE. IF THE HOLDER IS DEEMED TO BE AN NDERWRITER AS SUCH
TERM IS DEFINED IN SECTION 1145(b) OF THE BANKRUPTC CODE, THEN THE
SECURITIES MAY ONLY BE SOLD, OFFERED FOR SALE, PLHED OR HYPOTHECATED
UPON REGISTRATION UNDER THE SECURITIES ACT OR RE®HI OF AN OPINION OF
COUNSEL SATISFACTORY TO HYCROFT MINING CORPORATIONHE "COMPANY") AND

ITS COUNSEL THAT SUCH DISPOSITION IS EXEMPT FROM BHREGISTRATION AND
PROSPECTUS DELIVERY REQUIREMENTS OF THE SECURITIES&CT, AND OF ANY

APPLICABLE STATE SECURITIES LAWS.

THIS WARRANT IS SUBJECT TO VARIOUS TERMS, PROVISIGN AND CONDITIONS,
INCLUDING CERTAIN RESTRICTIONS ON SALE, DISPOSITIONDR TRANSFER, AS SET
FORTH IN THAT CERTAIN WARRANT AGREEMENT, DATED AS 6 [ ], 2015 (THE
“WARRANT AGREEMENT”), BETWEEN THE COMPANY AND THE VARRANT AGENT

NAMED THEREIN. NO REGISTRATION OF TRANSFER OF THISVARRANT WILL BE

MADE ON THE BOOKS OF THE COMPANY UNLESS AND UNTIL OCH RESTRICTIONS
SHALL HAVE BEEN COMPLIED WITH. THE COMPANY WILL FWRNISH WITHOUT

CHARGE TO THE HOLDER OF RECORD OF THIS WARRANT A ®¥ OF THE WARRANT
AGREEMENT, CONTAINING THE ABOVE-REFERENCED RESTRIOGDNS ON TRANSFERS
OF THIS WARRANT, UPON WRITTEN REQUEST TO THE COMPANAT ITS PRINCIPAL

PLACE OF BUSINESS.

THE WARRANT SHARES WHICH MAY BE PURCHASED PURSUANTO THE EXERCISE OF
THIS WARRANT ARE SUBJECT TO VARIOUS TERMS, PROVISNG AND CONDITIONS,
INCLUDING CERTAIN RESTRICTIONS ON SALE, DISPOSITIONDR TRANSFER, AS SET
FORTH IN THE COMPANY'S CERTIFICATE OF INCORPORATIONRND A STOCKHOLDERS
AGREEMENT MADE AS OF [ ], 2015, TO WHICH THE COMPAN AND ALL
STOCKHOLDERS ARE PARTY. NO REGISTRATION OF TRANSREOF THESE WARRANT
SHARES WILL BE MADE ON THE BOOKS OF THE COMPANY UNESS AND UNTIL SUCH
RESTRICTIONS SHALL HAVE BEEN COMPLIED WITH. THE CORANY WILL FURNISH
WITHOUT CHARGE TO EACH HOLDER OF RECORD OF THE WARRT SHARES WHICH
MAY BE PURCHASED PURSUANT TO THE EXERCISE OF THISARRANT A COPY OF THE
CERTIFICATE OF INCORPORATION AND THE STOCKHOLDERS GREEMENT,
CONTAINING THE ABOVE-REFERENCED RESTRICTIONS ON TRWFERS OF STOCK,
UPON WRITTEN REQUEST TO THE COMPANY AT ITS PRINCIRAPLACE OF BUSINESS.”

Each Holder shall be deemed to have actual knowlamfigthe terms, provisions, restrictions and

conditions set forth in this Agreement (includimgthout limitation, the restrictions on Transfet §arth

in Article VI hereof) for all purposes of this Warrant Agreemamtl applicable law (including, without

limitation, the Delaware General Corporation Lavd &me Uniform Commercial Code as adopted and in

effect in any applicable jurisdiction), whether rast any certificate evidencing Warrants owned dd he
13
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by such Holder bears the legends set forth inSleistion 3.5 or whether or not any such Holder vecki
a separate notice of such terms, provisions, ctisiis and conditions.

ARTICLE IV
TERMS AND EXERCISE OF WARRANTS

Section 4.1  ExercisePrice From time to time on any Business Day during Bxercise
Period, each Warrant shall entitle (i) in the cabéndividual Warrants, the Registered Holder tbére
and (ii) in the case of Warrants held through tbekkentry facilities of the Depositary or by ordhgh
Persons that are direct participants in the Depisitthe Beneficial Holder thereof (any Registered
Holder or Beneficial Holder described in clausedfi)clause (ii), a “Holdé}y, subject to the provisions
of such Warrant and of this Agreement, to purctez® the Company (and the Company shall issue
and sell to each Holder) a number of Warrant Shagesl to the Per Warrant Share Number on such
Exercise Date at a purchase price per Warrant Sitpral to the Exercise Price on such Exercise Date.

Section 4.2 Exercise Period; Expiration Date; Liquidity Event

(a) All or any whole number of Warrants may be exertig® accordance with
Section4.3 below by the Holder thereof at any time and frametto time during the Exercise Period.
Any Warrant not exercised prior to the Exercise diiaa shall (i) not be exercisable after the Exsci
Deadline (such right to exercise being deemed peemly and irrevocably waived following the
Exercise Deadline), (ii) become permanently anevwcably null and void at the Exercise Deadlingl an
all rights thereunder and all rights in respectebk under this Agreement shall cease and termiaate
such time, and (iii) not entitle the Holder theréofany distribution, payment or other amount onnor
respect thereof.

(b) Any solicitation, negotiation or closing of a Liglity Event shall be subject to
the sole and absolute discretion of the Companytlaadholders of New Common Stock. The Company
and/or holders of New Common Stock will determimetheir sole discretion whether to effect or
consummate a Liquidity Event.

(c) The Company shall use commercially reasonabletsffor provide at least ten
(10) Business Days prior written notice to all Régied Holders in accordance with Section If.any
Liquidity Event (a “Liquidity Event Notice’) (and that Cashless Exercise may be elected megpect
thereto). If the Company uses commercially reasienefforts to deliver such notice, then any falof
the Company to deliver such notice shall not in amy impair or affect the validity of any Liquidity
Event or the expiration of Warrants on the ExpoatDate. Any Liquidity Event Notice may (but shall
not be required to) specify conditions to which stammation of the Liquidity Event is subject and, in
any event, shall not give rise to any obligatiortref Company or any holders of New Common Stock to
consummate, or assist in the consummation of, kigehdity Event.

Section 4.3 Method of Exercise

(@) Subject to the provisions of the Warrants and #gseement, a Holder may
exercise such Holder’s right to purchase the War&mares as to all or any whole number of Warrants,
no later than the Exercise Deadline, by (i)(x) I tcase of Persons who hold Individual Warrants,
providing an exercise form for the election to ex such Warrant (“Exercideornf) substantially in
the form of_ExhibitB-1 hereto, properly completed and duly executed kyRBgistered Holder thereof,
and, in the case of an exercise for cash purswa8ettion4.5(a) providing payment of the Exercise
Amount, to the Warrant Agent, and (y) in the caseWarrants evidenced by a Global Warrant
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Certificate held through the book-entry facilities the Depositary or by or through Persons that are
direct participants in the Depositary, providing Bxercise Form substantially in the form of ExhiBit

2 hereto, properly completed and duly executed leyBéneficial Holder thereof, and, in the case of an
exercise for cash pursuant to Section 4,5¢a)viding payment of the Exercise Amount, tolitsker for
further distribution to the Warrant Agent, and dagghe exercising participant whose name appears o
a securities position listing of the Depositary the holder of such interest in such Warrants held
through the Depositary to comply with the Deposigrprocedures relating to the exercise of such
interest in such Warrants held through the Depsitand (ii) delivering to the Warrant Agent a X#n
Agreement that has been duly executed and deliveyethe Recipient of the Warrant Shares issuable
upon exercise of such Warrants.

Upon any exercise of Warrants held through the Biémy as specified in clause (y) of the
preceding paragraph, the Warrant Agent shall cansaccordance with the standing instructions and
procedures existing between the Depositary andMaeant Agent, the number of Warrants represented
by the Global Warrant Certificate to be reducedh®/number of Warrants so exercised.

(b) Any exercise of a Warrant pursuant to the termshaf Agreement shall be
irrevocable and shall constitute a binding agre¢rbetween the Holder and the Company, enforceable
in accordance with its terms; providedowever that if such exercise is made in connection vath
Liquidity Event, such exercise shall be deemed itiomeéd on the consummation of such Liquidity
Event.

(c) The Warrant Agent shall:

0] examine all Exercise Forms and all other documeeligered to it by or
on behalf of Holders as contemplated hereundesd¢ertain whether or not, on their face, such Ezerci
Forms and any such other documents have been eseantl completed in accordance with their terms
and the terms hereof;

(i) where an Exercise Form or other document appeaits dace to have
been improperly completed or executed or some athegularity in connection with the exercise oéth
Warrants exists, endeavor to inform the approprigdeties (including the Person submitting such
Exercise Form or other document) of the need fdifillfuent of all requirements, specifying those
requirements which appear to be unfulfilled;

(iii) inform the Company of and cooperate with and askestCompany in
resolving any reconciliation problems between Eigser¢orms received and the delivery of Warrants to
the Warrant Agent’s account;

(iv) advise the Company, no later than five (5) Busirieags after receipt
of an Exercise Form, of (A) the receipt of suchifeise Form and the number of Warrants exercised in
accordance with the terms and conditions of thiseAgent, (B) the instructions with respect to @eliv
of the Warrant Shares deliverable upon such exereisbject to timely receipt from the Depositary of
the necessary information and (C) such other irdion as the Company shall reasonably require;

(v) if requested by the Company and provided with trerAaht Shares and
all other necessary information, liaise with thepBstary and endeavor to deliver the Warrant Sheres
the relevant accounts at the Depositary in accaelavith its customary requirements; and

(vi) account promptly to the Company with respect to Nats exercised
and promptly deposit all monies received by the Nfatr Agent for the purchase of Warrant Shares
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through the exercise of Warrants in the accourthefCompany maintained with the Warrant Agent for
such purpose.

(d) The Company reserves the right to reasonably rejegtand all Exercise Forms
that are not in proper form in any material resgextluding if an Exercise Form specifies deliverdy
Warrant Shares to an Improper Recipient) and th@pg@oy shall not incur any liability for any such
rejection. Such determination by the Company dbalfinal and binding on the Holders, absent mahife
error. Moreover, the Company reserves the absadlgié to waive any of the conditions to the exseci
of Warrants or defects in Exercise Forms with rdglr any particular exercise of Warrants. The
Company shall give prompt written notice of rejestio each Holder whose Exercise Form is rejected i
accordance with the first sentence of this Secti@fd) Subject to the immediately preceding sentence,
neither the Company nor the Warrant Agent shalifiger any duty to give notice to the Holders of any
irregularities in any exercise of Warrants, norlisiaincur any liability for the failure to giveuch
notice.

(e All funds received by Computershare under this Agrent that are to be
distributed or applied by Computershare in theqvenfnce of its services and obligations hereuritier (
“Funds’) shall be held by Computershare as agent forGbmpany and deposited in one or more bank
accounts to be maintained by Computershare inaitsenas agent for the Company. Until paid pursuant
to the terms of this Agreement, Computershare hald the Funds through such accounts in: deposit
accounts of commercial banks with Tier 1 capitateexling $1 billion or with an average rating above
investment grade by S&P (LT Local Issuer Creditiftgt Moody's (Long Term Rating) and Fitch
Ratings, Inc. (LT Issuer Default Rating) (each egorted by Bloomberg Finance L.P.). Computershare
shall have no responsibility or liability for anjmdnution of the Funds that may result from any asp
made by Computershare in accordance with this paphag including any losses resulting from a default
by any bank, financial institution or other thirérpy. Any interest, dividends or other earnings in
connection with such deposits shall be held in duafik accounts and shall constitute and form a gfart
the Funds.

()] The Warrant Agent shall forward Funds received \darrant exercises in a
given month by the 5th Business Day of the follgvmonth by wire transfer to an account designated
by the Company.

(9) In the event of a cash exercise of Warrants, theg@aoy hereby instructs the
Warrant Agent to record cost basis for newly issebdres as follows:idsuer to fill in calculation
method]®

(h) In the event of a Cashless Exercise, the Companil phovide cost basis
for Warrant Shares issued pursuant to such CasHesrcise at the time the Company provides
the Cashless Exercise ratio to the Warrant Agensymant to this Article IV

Section 4.4 Issuance of Shares of New Common Stock

(@) Upon exercise of any Warrants pursuant_to Sedfidh the delivery to the
Warrant Agent of a Joinder Agreement that has lukdn executed and delivered by the applicable
Recipient and, if applicable, clearance of the fumd payment of the Exercise Amount, the Company

% To be discussed with Warrant Agent.
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shall promptly at its expense, and in no event ldtan the applicable Delivery Deadline, calculatel
cause to be issued to or upon the order of thedadl such Warrants the total number of whole
Warrant Shares for which such Warrants are beiegcesed:

0] in the case of a Beneficial Holder who holds the riats being
exercised through the Depositary’'s book-entry ti@ntacilities, by same-day or next-day credit he t
Depositary for the account of such Beneficial Holde for the account of a participant in the
Depositary the number of Warrant Shares to whiath d@erson is entitled, in each case registered in
such name and delivered to such account as directibeé Exercise Form by such Beneficial Holder or
by the direct participant in the Depositary throwghich such Beneficial Holder is acting, or

(i) in the case of a Registered Holder who holds ther&vés being
exercised, a book-entry interest in the shares @i KCommon Stock registered on the books of the
Company'’s transfer agent or, at the Registered édsldption, by delivery to the address designated
such Registered Holder on its Exercise Form of gsiphl certificate representing the number of
Warrant Shares to which such Registered Holdentislezl, in fully registered form, registered incbu
name or names as may be directed by such Regidtelddr;

provided however that (x) no Exercise Form shall specify that VilatrShares be delivered to, or for
the account of, any Person to whom the Holder wawdd have been permitted to sell or otherwise
transfer Warrants pursuant to Sectii(g) (any such Person, an “ImpropRecipient) and (y) if any
exercise of a Warrant is made during a LiquidityeivExercise Period and all shares of New Common
Stock are to be cancelled, terminated or exchamgewnnection with the applicable Liquidity Event,
then the Company may, at its option, elect notsskue Warrant Shares to the Recipient so long as
appropriate provision is made such that the Retipieceives the cash, securities or other propbgiy

the Recipient would have received in connectiomwiich Liquidity Event if it held the Warrant Share
for which such Warrants are being exercised (bet Riecipient shall be deemed to be bound by the
terms and provisions of the Stockholders Agreeragat the Certificate of Incorporation, including the
terms and provisions set forth in Article 1l ofethStockholders Agreement and Section 7 of the
Certificate of Incorporation).

(b) As to any Warrant that has been properly and tirealgrcised, the Holder of
such Warrant or the Person directed by such Haldespecified in Section 4.4(éyhich shall not be an
Improper Recipient) (the_“Recipiéhtshall be deemed to be the holder of record ef\Warrant Shares
issuable upon exercise of such Warrant as of inatelgli prior to 5:00 p.m. (New York City time) on
the applicable Exercise Date. At such time, sub@eSection5.1()), the Warrant Shares issuable upon
such exercise as provided in Sect#®® shall be deemed to have been issued and, forughopes of
this Agreement, the Recipient shall, as betweem ferson and the Company, be deemed to be and
entitled to all rights of the holder of record afick Warrant Shares, subject to the terms of the
Stockholders Agreement and the Certificate of Ipooation. Warrants may not be exercised by, or
securities issued to, any Holder in any state irchveuch exercise or issuance would be unlawful.

Section 4.5 Exercise of Warrant

(a) Right to Exercise by Cash Payment. Warrants may be exercised by the Holders
thereof at any time and from time to time during txercise Period by delivery of payment to the
Warrant Agent, for the account of the Company,asicby certified or bank cashier’s check payable to
the order of the Company (or as otherwise agredulytthe Company), in lawful money of the United
States of America, of the full Exercise Price foe humber of Warrant Shares specified in the Eserci
Form (which shall be equal to the Exercise PricehenExercise Date multiplieby the product of the
number of Warrants being exercised and the Per AaBhare Number on such Exercise Date and, to
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the extent required by Sectighl hereof, any and all applicable taxes and chargesim connection
with the exercise of Warrants and the exchange aifrrswits for Warrant Shares (the “Exercise
Amount’)).

(b) Cashless Exercise. In lieu of exercising Warrants by cash paymenspant to
Section 4.5(a)Holders may exercise Warrants for Warrant Shaseprovided in this Section 4.5(ta
“CashlessExercisé) at any time and from time to time prior to thedetcise Deadline only (i) during a
Liquidity Event Exercise Period; providedowever that any such Cashless Exercise during a Liquidit
Event Exercise Period shall be subject to, and itondd upon, the consummation of such Liquidity
Event, or (i) if on the applicable Exercise Dake tWarrant Shares are then listed for trading on a
National Securities Exchange, by the surrendehéndase of each of clause (i) and clause (ii)héo t
Warrant Agent of a duly executed and properly cetepol Exercise Form marked to reflect election of a
Cashless Exercise with respect to a specified nurob&Varrants. Upon a Cashless Exercise with
respect to a particular number of Warrants andtedleon the Exercise Form, the Company shall
calculate and, subject to the terms of Secfigh deliver or cause to be delivered to the Holdath@ut
delivery by the Holder of any Exercise Amount oy aash or other consideration (except to the extent
set forth in_SectiorB.1)) that number of fully paid and nonassessable WdrShares (subject to the
provisions of_Sectio.7) equal to the quotient obtained by dividing (x¢ tralue of such Warrants on
the Exercise Date to which the Exercise Form rejatéhich value shall be determined by subtracting
(A) the aggregate Exercise Amount of the Warrardr& immediately prior to the Cashless Exercise
from (B) the aggregate Fair Market Value of the Ydat Shares issuable upon exercise of such
Warrants on the Exercise Date to which the Exerémen relates byy) the Fair Market Value of one
Warrant Share on the Exercise Date to which thedisee Form relates. Expressed as a formula, such
Cashless Exercise shall be computed as follows:

_ B-A
X= Y
Where: X = the number of Warrant Shares issuable to thelddoh respect of such
Cashless Exercise
Y = the Fair Market Value of one Warrant Share am Exercise Date to

which the Exercise Form relates

A = the aggregate Exercise Amount for the Warrastsoawhich Cashless
Exercise has been elected (i.e., the Exercise Rmce¢he applicable
Exercise Date multiplied by the product of the nembf such Warrants
as to which Cashless Exercise has been electedhanBer Warrant
Share Number on the applicable Exercise Date, plusthe extent
required by SectioB.1 hereof, any and all applicable taxes and charges
due in connection with the exercise of the appleabarrants and the
exchange of such Warrants for Warrant Shares)

B = the aggregate Fair Market Value of the Warrahar€s as to which
Cashless Exercise has been elected (i.e., Fair étlarklue of one
Warrant Share on the applicable Exercise Date ptelti by the
product of the number of Warrants as to which GzsshExercise has
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been elected and the Per Warrant Share Number erapplicable
Exercise Date)

If the foregoing calculation results in a negatianber, then no Warrant Shares shall be issualoe up
Cashless Exercise by the applicable Holder.

(©) Determination of the Number of Shares of New Common Stock to be Issued.
The number of Warrant Shares to be issued on eashl€3s Exercise of Warrants will be determined
by the Company (with written notice thereof to ¥arrant Agent) using the formula set forth in this
Section4.5 The Warrant Agent shall have no duty or obloatio investigate or confirm whether the
Company’'s determination of the number of Warranar8é to be issued on such exercise, pursuant to
this Section 4.5is accurate or correct.

Section 4.6  Reservationof Shares The Company covenants that, prior to the Exercis
Deadline, the Company will at all times reserve &adp available, from its authorized and unissued
New Common Stock solely for issuance and delivgspnuthe exercise of the Warrants and free of
preemptive rights, such number of Warrant Sharesodimer securities, cash or property as from tione t
time shall be issuable upon the exercise in fullathfoutstanding Warrants. The Company further
covenants that it shall, from time to time, use c@rcially reasonable efforts to take all steps semey
to increase the authorized number of shares of Gemmon Stock if at any time the authorized number
of shares of New Common Stock remaining unissuaddwatherwise be insufficient to allow delivery of
all the Warrant Shares then deliverable upon thercese in full of all outstanding Warrants. The
Company covenants that all Warrant Shares issugdale exercise of the Warrants will, upon issuance,
be validly issued, fully paid and non-assessalbée &nd clear of all taxes (subject to Section, 8idns,
security interests, charges and other encumbraorcesstrictions of any kind (other than (x) redidns
set forth in the Stockholders Agreement, (y) restms set forth in the Certificate of Incorporatiand
(z) any applicable restrictions under federal amakes securities laws) and free and clear of all
preemptive rights or similar rights of stockholdesiad the Company shall take all such action as leay
necessary or appropriate in order that the Compaany validly and legally issue all Warrant Shares in
compliance with this sentence. The Company sh&# &ll such actions as may be necessary to ensure
that all such Warrant Shares may be so issued wtithiolation of any applicable law or governmental
regulation or any requirements of any domestic ksachange upon which Warrant Shares may be
listed (except for official notice of issuance whishall be immediately delivered by the Companynupo
each such issuance). The Company covenants th&faatant Shares will, at all times that Warrants
are exercisable, be duly approved for listing sttbje official notice of issuance on each secigitie
exchange, if any, on which the Warrant Shares lae listed. The Company covenants that the stock
certificates, if any, issued to evidence any Wérfimres issued upon exercise of Warrants will ¢pmp
with applicable law.

Section 4.7  FractionalShares If any exercise of a Warrant results in a fractof a share
of New Common Stock, the Company shall have th@wpin its sole discretion, to elect to make a
cash payment in respect of such fractional shafieunof issuing such fractional share. If the @amy
elects to make such a cash payment, the Compatlyreitdy the Warrant Agent in writing of the
amount to be paid in lieu of the fraction of a €haf New Common Stock and concurrently pay or
provide to the Warrant Agent for payment to thedeolof the Warrant an amount in cash equal to the
product of (a) such fraction of a share of New Camr8tock and (b) the Fair Market Value of a share
of New Common Stock on the applicable Exercise Dafdl shares of New Common Stock issuable
upon exercise of more than one Warrant by a Hotbereof shall be aggregated for purposes of
determining whether the exercise would result i igsuance of any fractional share. Computershare
shall have no obligation to make any cash paymentespect of fractional shares under this Section
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unless the Company shall have provided the nege$sads to pay in full all amounts due and payable
with respect thereto.

Section 4.8 Redemption The Warrants shall not be redeemable by the @ognpr any
other Person.

ARTICLE V

ADJUSTMENT OF WARRANT SHARES AND
OF EXERCISE PRICE

The Initial Share Number and any Conversion Shamnidér and the Cheap Stock Factor (and,
thus, by virtue of and in accordance with the dgfins thereof, the Exercise Price and the Per Whdrr
Share Number) shall be subject to adjustment fioma to time upon the happening of certain events as
provided in this_Article V

Section 5.1 Mechanical Adjustments

(a) If at any time prior to the exercise in full of tNgarrants, the Company shall
pay or declare a dividend or make a distributiontttm New Common Stock payable in shares of New
Common Stock (other than a dividend or distributiggpon a Fundamental Change to which Section
5.1(d) applies), then the Initial Share Number and angv@csion Share Number in effect at the open of
business on the day after the record date of sueht shall be adjusted upward bwltiplying (i) the
Initial Share Number or such Conversion Share Nujrde applicable, in effect at the open of business
on the day after the record date of such evenfiipya fraction the numerator of which is the tota
number of shares of New Common Stock a holder ef sitrare of New Common Stock would hold
immediately after such event as a result of suemtend the denominator of which is one, such ttimat
resulting adjustment reflects a proportionate iasesto the Initial Share Number or any Conversion
Share Number, as applicable. Any adjustment requay this_Section 5.1 &hall be made immediately
after the open of business on the day after therdedate of such event, whenever any event in this
Section5.1(a)shall occur. If any dividend or distribution dfet type described in this Sectibril(a)is
declared or authorized but not so paid or made,lrthial Share Number and any Conversion Share
Number shall again be adjusted to the Initial SHduenber and the Conversion Share Number that
would then be in effect if such dividend or distiion had not been so declared or authorized.

(b) If at any time prior to the exercise in full of théarrants, the Company shall (i)
subdivide, split, reclassify or recapitalize itststanding New Common Stock into a greater number of
shares of New Common Stock, or (i) combine, resifgsor recapitalize its outstanding New Common
Stock into a smaller number of shares of New Comi®tmtk, then the Initial Share Number and any
Conversion Share Number in effect at the open sfriess on the day after the record date of suaft eve
shall be adjusted (either upward or downward, asctse may be) bwultiplying (x) the Initial Share
Number or such Conversion Share Number, as apicabeffect at the open of business on the day
after the record date of such event(pya fraction the numerator of which is the tataimber of shares
of New Common Stock a holder of one share of Nem@on Stock would hold immediately after such
event as a result of such event and the denomimhtewhich is one, such that the resulting adjustmen
reflects a proportionate increase or decreasepplicable, to the Initial Share Number or Convarsio
Share Number, as applicable. Any adjustment requiy this_Section 5.1)Ishall be made immediately
after the open of business on the day after therdedate of such event, whenever any event in this
Section5.1(b) shall occur. If any subdivision, split, reclagstion, recapitalization or combination of
the type described in this_Sectibril(b)is declared or authorized but not so paid or &fficthe Initial
Share Number or Conversion Share Number, as apfgicahall again be adjusted to the Initial Share
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Number or Conversion Share Number, as applicabé, would then be in effect if such subdivision,
split, reclassification, recapitalization or cordtion had not been so declared or authorized.

(c) 0] In the event the Company at any time or frometito time after the
Effective Date shall issue Additional Shares of Neammon Stock (including Additional Shares of New
Common Stock deemed to be issued pursuant to Bédetigc)(iv) without consideration or for
consideration per share less than the Fair Markdtie/of the New Common Stock on the date of, and
immediately prior to, such issuance or, if such ifiddal Shares of New Common Stock are issued (or,
pursuant to Sectiob.1(c)(iv) deemed to be issued) to a Restricted PersorExbecise Price in effect
on the date of, and immediately prior to, suchasse, then the Cheap Stock Factor shall be reduced,
concurrently with such issuance, bwltiplying (x) the Cheap Stock Factor then in effect by (y) a
fraction, (A) the numerator of which shall be tharsof (I) the number of shares of New Common
Stock outstanding immediately prior to such isseaplus (II) the number of shares of New Common
Stock which the aggregate consideration receivedriyyayable to the Company for the total number of
Additional Shares of New Common Stock so issuedldvpurchase at the Fair Market Value of the
New Common Stock on the date of, and immediatelgrpo, such issuance or, if such Additional
Shares of New Common Stock are issued (or, purdoasiection5.1(c)(iv), deemed to be issued) to a
Restricted Person, the Exercise Price in effecthendate of, and immediately prior to, such isseanc
and (B) the denominator of which shall be the sunfllonumber of shares of New Common Stock
outstanding immediately prior to such issuance glljsthe number of Additional Shares of New
Common Stock so issued. For purposes of the atriealation, the number of shares of New Common
Stock outstanding immediately prior to such isseasttall be calculated on a fully diluted basisif asdl
outstanding Convertible Securities had been fuligverted into shares of New Common Stock and any
outstanding Options had been fully exercised (dedrésulting securities fully converted into shawés
New Common Stock, if so convertible) as of suctedatovided that any stock, Convertible Securities
or Options owned or held by or for the account ke Company or any of its direct or indirect
subsidiaries shall not be included in such cal@nat

(i) For purposes of this_Section 5.1(dhe “Additional Sharesof New
CommonStocK shall mean all shares of New Common Stock isgoedpursuant to_Section 5.1(c)(iv)
deemed to be issued) by the Company after thetiviéeDate, other than:

(A) shares of New Common Stock or other Securitiesedssor
issuable upon exercise of Warrants;

(B) shares of New Common Stock issued or issuabledividend
or distribution to which_Sectioh.1(a)applies, in a subdivision, split, reclassificatimnrecapitalization
to which Section5.1(b) applies, or a merger, consolidation or sale ofstardtially all assets to which

Section 5.1(dppplies;

©) any Excluded Issuance; or

(D) shares of New Common Stock issued or issuable issarance
for which adjustment of the Cheap Stock Factor gr@siously been made pursuant to Section 5.1(c)(i)

(iii) Notwithstanding any provision herein to the contraro adjustment in
the Cheap Stock Factor shall be made in respettteoissuance of Additional Shares of New Common
Stock unless the consideration per share (detedtmmesuant to_Sectio®.1(c)(v) hereof) for an
Additional Share of New Common Stock issued or @ekmo be issued by the Company is less than
either (x) the Fair Market Value of the New Comn#tock on the date of such issuance or (y) if, and
only if, such Additional Shares of New Common Stagk issued (or, pursuant to Sectld (c)(iv)
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deemed to be issued) to a Restricted Person, theiE& Price in effect on the date of, and immetjiat
prior to, such issuance.

(iv) In the event the Company at any time or from timdime after the
Effective Date shall issue any Options or ConvétiBecurities or shall fix a record date for the
determination of holders of any class of securitieen entitled to receive any such Options or
Convertible Securities, then the maximum numbersidres (as set forth in the instrument relating
thereto without regard to any provisions contaitfegtein designed to protect against dilution) ofvNe
Common Stock issuable upon the exercise of sucio@por, in the case of Convertible Securities and
Options therefor, the conversion or exchange ohsGonvertible Securities, shall be deemed to be
Additional Shares of New Common Stock issued (xpfathe time of such issuance or, in case such a
record date shall have been fixed, as of the abdrisiness on such record date and (y) to theoRers
to which such Options or Convertible Securities iaseied or, in case such a record date shall hese b
fixed, such holders of record; providethat in any such case in which Additional ShaoésNew
Common Stock are deemed to be issued:

(A) no further adjustments in the Cheap Stock Factall e made
upon the subsequent issue of shares of New Comrtagk $ipon the exercise of such Options or
conversion or exchange of such Convertible Seearifor, in the case of Options for the purchase of
Convertible Securities, the subsequent issue oCthevertible Securities or the shares of New Common
Stock issuable upon conversion or exchange thereof)

(B) if such Options or Convertible Securities by thirms (other
than terms designed to protect against dilutiomyviple, with the passage of time or otherwise, foy a
increase or decrease in the consideration payalitetCompany, or increase or decrease in the numbe
of shares of New Common Stock issuable, upon thecise, conversion or exchange thereof, the Cheap
Stock Factor computed upon the original issuanegett (or upon the occurrence of a record date with
respect thereto), and any subsequent adjustmestsd baereon, shall, upon any such increase or
decrease becoming effective, be recomputed tocteflech increase or decrease insofar as it aféendis
Options or the rights of conversion or exchangeeursich Convertible Securities; providdmwever
that no such adjustment of the Cheap Stock Fabgdl apply to New Common Stock previously issued
upon exercise of any Warrants;

©) on the expiration, termination or surrender of aogh Options

or Convertible Securities, any previous adjustntenthe Cheap Stock Factor shall be rescinded and
annulled and the Cheap Stock Factor shall be refdjuo the Cheap Stock Factor that would have been
obtained had the adjustment made upon the isswrsiech Options or Convertible Securities (or upon
the occurrence of a record date with respect thelsen made upon the basis of the issuance of only
the number of shares of New Common Stock actusdiyed upon the exercise, conversion or exchange
of such Options or Convertible Securities; providbdwever that no such adjustment of the Cheap
Stock Factor shall apply to shares of New CommarciSpreviously issued upon exercise of any
Warrants; and

(D) no readjustment pursuant to clause (B) or clau3eaf©ve shall
have the effect of increasing the Cheap Stock Faotan amount that exceeds the initial Cheap Stock
Factor on the Effective Date.

(v) For purposes of this Section 5.1(¢he consideration received by or

payable to the Company in connection with the issaaof any Additional Shares of New Common
Stock shall be computed as follows:
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(A) Such consideration shall:

(2) insofar as it consists of cash, be computed atatjgregate
amount of cash received by or payable to the Coyngherefor prior to deducting therefrom any
discounts, commissions or other expenses allowedd r incurred by the Company for any
underwriting or otherwise in connection with theuance and sale thereof;

(2) insofar as it consists of property other than céshcomputed
at the fair value thereof at the time of such issea as determined in good faith by the Board
(irrespective of any accounting treatmeiexcept where such consideration consists of seuthat are
listed on a National Securities Exchange or quatedthe Nasdag Stock Mar, in whicl casi the
amoun of consideratio receivelr by or payabl to the Compan shal be the daily volume-weighted
average price of such securiti(as reflectec or suct Nationa Securitie Exchang or quotec by the
Nasdaqg Stock Mark) for the ten (10) consecutive Business Days immelgigirecedingthe date of
receipt of such securitipand

3) in the event Additional Shares of New Common Staeck
issued together with other securities or propeftthe Company for consideration which covers both t
Additional Shares of New Common Stock and suchrosieeurities or property, be the proportion of
such consideration so received in respect of théitddal Shares of New Common Stock, computed as
provided in clauses (1) and (2) above, as detethmimegood faith by the Board (irrespective of any
accounting treatment).

(B) The consideration per share received by or payéblehe
Company for Additional Shares of New Common Stodemded to have been issued pursuant to
Section 5.1(c)(ivrelating to Options and Convertible Securitieslidha determined_bylividing:

(1) the total amount, if any, received by or payabléht Company
as consideration for the issuance of such OptiorSaonmvertible Securities, plusie minimum aggregate
amount of additional consideration (as set fortlhim instruments relating thereto, without regarany
provision contained therein designed to protecinsgalilution) received by or payable to the Compan
upon the exercise of such Options or the conversioexchange of such Convertible Securities, dhén
case of Options for Convertible Securities, ther@ge of such Options for Convertible Securitiesl an
the conversion or exchange of such Convertible @&y by

(2) the maximum number of shares of New Common Stoskséi
forth in the instruments relating thereto, witheagard to any provision contained therein desigioed
protect against dilution) issuable upon the exerassuch Options or conversion or exchange of such
Convertible Securities, or in the case of OptiamsGonvertible Securities, the exercise of suchidDpt
for Convertible Securities and the conversion ahexge of such Convertible Securities.

(d) If (i) the Company shall be a party to or otherwésgage in any transaction or
series of related transactions constituting (x) erger of the Company into, a consolidation of the
Company with, or a sale of all or substantially @lithe Company’s assets to, any other Persony)or (
any merger of another Person into the Company iichyhn the case of clause (x) or clause (y), the
previously outstanding shares of New Common Stdell e cancelled, reclassified or converted or
changed into or exchanged for securities of the @2my or other property (including cash) or any
combination of the foregoing; and (ii) such tran&arcor series of related transactions is not auidity
Event (any such transaction or series of relatadstictions, a_“Fundament@hang®), the Holder of
each Warrant outstanding immediately prior to tbeuorence of such Fundamental Change will have the
right upon any subsequent exercise (and paymetitechpplicable Exercise Price) to receive (but only
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out of legally available funds, to the extent regdiby applicable law) the kind and amount (subject
the proviso of this sentence) of stock, other sBesy cash and assets that such Holder would have
received if such Warrant had been exercised putsieathe terms hereof immediately prior thereto
(assuming such Holder failed to exercise his rigtfitslection, if any, as to the kind or amount tufcg,
securities, cash or other property receivable uporh Fundamental Change); providédwever that

the amount of such stock, other securities, cashaasets that would be received upon exercise of a
Warrant following the consummation of such FundaaleGhange shall be calculated on the applicable
Exercise Date in a manner consistent with, andeomg as nearly as equivalent as practicable to, the
provisions of Sectiori.1(ga)and_Sectiort.1 with respect to the aggregate consideration reddoy the
holders of shares of New Common Stock in such Fuedtal Change. Upon each Fundamental
Change,appropriat adjustmer shal be deeme toc be madt with respec to the Holder¢ rights under

this Agreemen' including without limitation, with respec to the kind anc amoun of stock securities,
casl or asset thereafte acquirabl upor exercis of eacl Warrant suct tha the provision: of this
Agreement shall thereafter be applicable, as nemrlpossible, to any shares of stock, securitesh or
asset thereafte acquirabl upor exercis of eacl Warrant anc the Compan shal notify the Warrant
Agent of any such adjustments promptly following ttonsummation of such Fundamental Change. The
provision: of this Sectior 5.1(d shal similarly apply to successiv Fundamenti Change: The
Compan' shal nol effec any Fundamenti Chang unless prior ta the consummatic thereof the
successc Perso (if the Compan is nol the surviving or resulting Perso from suct Fundamental
Change shal assume¢ by writter instrumer substantiall similar in form anc substanc to this
Agreement, the obligation to deliver to the Holdsueh shares of stock, securities, cash or as$ets,w

in accordanc with the foregoin¢ provisions suct Holdel shal be entitlec to receive upor exercis of
each Warrant.

(e Whenever (i) the Initial Share Number or any Cosier Share Number or the
Cheap Stock Factor is adjusted pursuant to Seétibfa) (b), or (c) (but subject to the provisions of
such Sections relating to readjustment) or (i) &ew Second Lien Convertible Notes are repaid or
otherwise become no longer outstanding, the ExeRigce and the Per Warrant Share Number, the
number of shares of New Common Stock issuable epercise of each Warrant) shall simultaneously
be adjusted by virtue of and in accordance with ghevisions of the respective definitions theraof i
Section 1.1

()] If, at any time after the issuance of the Warramsthe Effective Date, any
adjustment is made to the Initial Share Number myr @onversion Share Number or the Cheap Stock
Factor pursuant to this Sectidnl, such adjustment to the Initial Share Number oy @onversion
Share Number or the Cheap Stock Factor (and, thesExercise Price and the Per Warrant Share
Number) will be applicable with respect to all theatstanding Warrants and all Warrants issued in
exchange or substitution therefor on or after thte f the adjustment to the Initial Share Numbrer o
any Conversion Share Number or the Cheap StocloFdatit no such adjustment shall apply to any
Warrants that were exercised prior to such adjustroe any Warrant Shares issued upon exercise of
such Warrants.

(9) All calculations under this Sectidhl1 shall be made to the nearest cent ($0.01)
(with $0.005 being rounded upward) or to the neaoes-hundredth of a share (with 0.005 of a share
being rounded upward), as the case may be. Nataitding anything in this_Sectidhl to the
contrary, the Initial Share Number or any Conversghare Number shall not be increased, and the
Cheap Stock Factor shall not be decreased, so eesuidt in the Exercise Price being reduced to less
than the then-existing par value of the New ComnS&tock as a result of any adjustment made
hereunder;_providedhat the Company shall not increase the par vaflube New Common Stock above
the Exercise Price then in effect ashal take all suct action: as may be necessal or appropriat in
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ordel thar the Compan may validly anc legally issu¢ fully paic anc nonassessal share of New
Common Stock upon the exercise of any Warrant

(h) The Company will not take any action specified ect®n 5.1(a) (b) or (c) that
would otherwise result in any adjustment in théidhiShare Number or any Conversion Share Number
or the Cheap Stock Factor (and, thus, the ExeRige or the Per Warrant Share Number) hereunder if
the total number of shares of New Common Stockaiskeuafter such action upon exercise in full of the
Warrants, together with all shares of New Commoaockstthen outstanding and all shares of New
Common Stock then issuable upon exercise of allio@ptand upon conversion of all Convertible
Securities then outstanding (other than the Wasjamtould exceed the total number of shares of New
Common Stock authorized for issuance by the Conipahgn effective Certificate of Incorporation.

0] In any case in which_Sectiob.1(a) or Section5.1(b) shall result in an
adjustment to the Per Warrant Share Number ancExsecise Price becoming effective prior to the
occurrence of a specified event and any Warrargxercised after the time at which the adjustment
becomes effective but prior to the occurrence @hsspecified event, the Company may elect to defer
until the occurrence of such specified event (A tbsuance to the Holder of such Warrant (or other
Person entitled thereto) of, and the registratibauch Holder (or other Person) as the record halfle
the Warrant Shares over and above the Warrant Sieseable upon such exercise on the basis of the
number of Warrant Shares obtainable upon exercissuoh Warrant immediately prior to such
adjustment and to require payment in respect dh swenber of Warrant Shares the issuance of which is
not deferred on the basis of the Exercise Pricaffect immediately prior to such adjustment and i)
corresponding reduction in the Exercise Price; il however that the Company shall deliver to such
Holder or other Person a due bill or other appedprinstrument that meets any applicable requiresmen
of the principal national securities exchange dreotmarket on which the Warrant Shares are then
traded and evidences the right of such Holder loeroPerson to receive, and to become the recodgtol
of, such additional Warrant Shares, upon the oeoes of such specified event requiring such
adjustment (without payment of any additional EisrcPrice in respect of such additional Warrant
Shares).

)] The Company may at its option, at any time durimg term of the Warrants,
increase the number of Warrant Shares into which &darrant is exercisable, or decrease the Exercise
Price, in addition to those changes required byti&e&.1(a) (b) or (c) as deemed advisable by the
Board, in order that any event treated for Fede@me tax purposes as a dividend of stock or stock
rights shall not be taxable to the recipients.

(k) [Intentionally deleted.]

)] The Initial Share Number and any Conversion Shauenthér and the Cheap
Stock Factor (and, thus, the Exercise Price andP#iéWVarrant Share Number) shall not be adjusted as
a result of any issuance of any shares of New Canfatock, Options, or Convertible Securities or any
other securities (whether pursuant to the Managemneentive Plan or otherwise) except as expressly
specified in_Sections 5.1(a(b), and_(c)

(m) The Company shall cause any record of persondseentid participate in an

event specified in_Sectiob.1(a) (b) or (d) to be taken only as of the close of business enré¢bord
date for such event.
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(n) Notwithstanding anything to the contrary contairegtein, there shall be no
adjustment to the Initial Share Number, any Conear§hare Number or the Cheap Stock Factor with
respect to any Excluded Issuance.

(0) In the event that at any time, as a result of afjuysiment made pursuant to
Section5.1(d) each Holder thereafter shall become entitledetteive any securities or property other
than New Common Stock, thereafter the number af sitlser securities or property so receivable upon
exercise of any Warrant and the Exercise Pricd &lgakubject to adjustment from time to time in a
manner and on terms as nearly equivalent as pabtido the provisions with respect to the New
Common Stock contained in this Section &rid this Agreement shall be amended so to provide.

Section 5.2  Noticesof Adjustment Whenever the Initial Share Number or any Conwars
Share Number or the Cheap Stock Factor (and, thesPer Warrant Share Number and the Exercise
Price) is adjusted, or the kind of securities arperty constituting Warrant Shares is changed esirhe
provided, the Company shall (i) prepare and delivercause to be prepared and delivered, forthiith
the Warrant Agent a certificate signed by an Appeip Officer setting forth the Initial Share Numbe
or the Converted Share Number or the Cheap StoctoiFéand, thus, the Per Warrant Share Number
and the Exercise Price) as so adjusted, and amgeha the kind of securities or property consiiit
Warrant Shares, the facts requiring such adjustroenthange and the computation by which such
adjustment or change was made, and (ii) direct Waarant Agent to give written notice to each
Registered Holder in the manner provided_in Secfifr? which notice shall state the Initial Share
Number or the Converted Share Number or the Cheéagk Factor (and, thus, the Per Warrant Share
Number and the Exercise Price) as so adjusted,aagpdchange in the kind of securities or property
constituting Warrant Shares, the facts requiringhsadjustment or change and the computation by
which such adjustment or change was made and aiftest of the procedures and method of payment
in respect thereof. Failure to give such notiaeany defect therein, shall not affect the legabty
validity of such event. The Warrant Agent shallfblly protected in relying upon such a certificaied
shall have no duty with respect to, and shall rotdeemed to have knowledge of, any adjustments,
unless and until the Warrant Agent shall have veckisuch a certificate. Notwithstanding anything
contained herein to the contrary, the Warrant Agdmwatll have no obligation under any Section of this
Agreement to determine whether any adjustment duired to be made to (or to calculate any
adjustments to) the Initial Share Number or anyweosion Share Number or the Cheap Stock Factor
(and, thus, the Per Warrant Share Number and tbeciSe Price), or whether there shall be any change
in the kind of securities or property constitutMérrant Shares.

Section 5.3  Form of Warrant Certificates After Adjustmentérrespective of any adjustment
in the Initial Share Number and any Conversion &hlumber (and, thus, by virtue of and in
accordance with the definitions thereof, the ExsrdPrice and the Per Warrant Share Number) or the
amount or kind of Warrant Shares into which the Wats are exercisable, Warrant Certificates
theretofore or thereafter issued may continue tpress the same Initial Share Number and any
Conversion Share Number (and, thus, by virtue af @naccordance with the definitions thereof, the
Exercise Price and the Per Warrant Share Numbisllinapplicable or the amount or kind of Warrant
Shares initially issuable upon exercise of the \Aatg evidenced thereby pursuant to this Agreement.
The Company, however, may at any time in its s@erdtion make any change in the forms of Warrant
Certificates that it may deem appropriate to gifece to such adjustments and that does not affext
substance of the Warrant Certificates (including tights, duties, immunities or obligations of the
Warrant Agent), and any Warrant Certificate thaezaissued, whether in exchange or substitution for
an outstanding Warrant Certificate or otherwisey ima in the form so changed.
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ARTICLE VI
TRANSFER AND EXCHANGE OF WARRANTS

Section 6.1  Registration of Transfers and Exchanges

(a) Transfer and Exchange of Global Warrant Certificates or Beneficial Interests
Therein. The transfer and exchange of Global Warrantifates or beneficial interests therein shall
be effected through the Depositary, in accordangé this Agreement and the procedures of the
Depositary therefor.

(b) Exchange of a Beneficial Interest in a Global Warrant Certificate for an
Individual Warrant.

0] Any Holder of a beneficial interest in any wholemther of Warrants
represented by a Global Warrant Certificate maypnugequest, exchange such beneficial interestrior a
Individual Warrant. Upon receipt by the WarranteAg from the Depositary or its nominee of written
instructions or such other form of instructions iascustomary for the Depositary on behalf of any
Person having a beneficial interest in a Global Nfatr Certificate, and all other necessary inforomgti
the Warrant Agent shall cause, in accordance with dtanding instructions and procedures existing
between the Depositary and the Warrant Agent, tmaber of Warrants represented by the Global
Warrant Certificate to be reduced by the numbeMarrants to be represented by the Individual
Warrants to be issued in exchange for the benkficiarest of such Person in the Global Warrant
Certificate and, following such reduction, (x) tGempany shall issue and the Warrant Agent shaleeit
manually or by facsimile countersign an Individu&larrant Certificate representing the appropriate
number of Warrants, and (y) the Warrant Agent stieliver such Individual Warrant Certificate to the
Registered Holder thereof.

(i) Individual Warrants issued in exchange for a beradfiinterest in a
Global Warrant Certificate pursuant to this Secti®i(b) shall be issued in such names as the
Depositary, pursuant to instructions from its direcindirect participants or otherwise, shall rost the
Warrant Agent;_providedthat such name shall not be that of a Personhmmathe Holder would not
have been permitted to sell or otherwise transfarréhts pursuant to Secti@nl(q) if such exchange
was a transfer of Warrants. The Warrant Agentl sl@ilver Individual Warrant Certificates evidengin
such issuance to the Persons in whose names diclddial Warrant Certificates are so issued.

(c) Transfer and Exchange of Individual Warrants. When the Registered Holder of
Individual Warrants has presented to the Warrardgnd@ written request:

0] to register the transfer of any Individual Warrams

(i) to exchange any Individual Warrants for an equahimer of Individual
Warrants of other authorized denominations,

the Warrant Agent shall register the transfer okenthe exchange as requested if (x) its customary
requirements for such transactions are met andsygh transfer or exchange otherwise satisfies the
provisions of this Agreement (including, withoutmitation, Sectior6.1(g); provided however that the
Warrant Agent has received a written instruction tiafnsfer or exchange, as applicable, in form
satisfactory to the Warrant Agent, properly comgdetand duly executed by the Registered Holder
thereof or by his attorney, duly authorized in wgt A party requesting transfer of Warrants must
provide any evidence of authority that may be nemliby the Warrant Agent, including but not limited
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to, a signature guarantee from an eligible guaramistitution participating in a signature guarante
program approved by the Securities Transfer Astonia

(d) Restrictions on Exchange or Transfer of an Individual Warrant for a
Beneficial Interest in a Global Warrant Certificate. An Individual Warrant may not be exchanged for a
beneficial interest in a Global Warrant Certificaecept upon satisfaction of the requirements aeh f
below. Upon receipt by the Warrant Agent of appiadp instruments of transfer with respect to an
Individual Warrant, in form satisfactory to the Wiamt Agent, together with written instructions
directing the Warrant Agent to make, or to dirdet Depositary to make, an endorsement on the Global
Warrant Certificate to reflect an increase in thenber of Warrants represented by the Global Warrant
Certificate equal to the number of Warrants represk by such Individual Warrant, and all other
necessary information, then the Warrant Agent staficel such Individual Warrant on the Warrant
Register and cause, or direct the Depositary t@eaim accordance with the standing instructiorss an
procedures existing between the Depositary andMaeant Agent, the number of Warrants represented
by the Global Warrant Certificate to be increasedoedingly. If no Global Warrant Certificates are
then outstanding, the Company shall issue and thgaht Agent shall either manually or by facsimile
countersign a new Global Warrant Certificate repméag the appropriate number of Warrants.

(e Restrictions on Transfer and Exchange of Global Warrant Certificates.
Notwithstanding any other provisions of this Agreatn(other than the provisions set forth in_Section
6.1(f)), unless and until it is exchanged in whole forldividual Warrant, a Global Warrant Certificate
may not be transferred as a whole except by theodgpy to a nominee of the Depositary or by a
nominee of the Depositary to the Depositary or lagrohominee of the Depositary or by the Depositary
or any such nominee to a successor Depositarynananee of such successor Depositary with the prior
written consent of the Company.

® Individual Warrants. If at any time, (i) the Depositary for the Glbldarrant
Certificates notifies the Company that the Depogiia unwilling or unable to continue as Depositary
for the Global Warrant Certificates and a succef»epositary for the Global Warrant Certificates is
not appointed by the Company within 90 days aftdivery of such notice or (ii) the Company, in its
sole discretion, notifies the Warrant Agent in wgt that it elects to exclusively cause the isseawic
Individual Warrants under this Agreement, then @@mpany shall issue and the Warrant Agent shall
either manually or by facsimile countersign Indiadl Warrant Certificates representing Warrantsnn a
aggregate number equal to the number of Warraptesented by the Global Warrant Certificates, in
exchange for such Global Warrant Certificates inhsmames and in such amounts as directed by the
Depositary or, in the absence of instructions ftbe Depositary, by the Company, and (y) the Warrant
Agent shall deliver such Individual Warrant Cedifies to the Registered Holders thereof.

(@) Restrictions on Transfer. No Warrants shall be Transferred if:

0] such Transfer would result in any violation of thecurities Act or any
state securities laws or regulations, or any o#fpgrlicable federal or state laws or order
of any Governmental Authority having jurisdictiomen the Company;

(i) such Transfer would, if consummated (after takingp iaccount any
other proposed Transfers or transfers of New Setaeral Convertible Notes or shares
of New Common Stock for which a notice thereof basn previously delivered to the
Board, but not yet consummated), result in the Gowphaving, in the aggregate,
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[400}® or more holders of record (as such concept is stoled for purposes of
Section 12(g) of the Exchange Act) of shares of Nlewnmon Stock, New Second Lien
Convertible Notes and Warrants, unless at the beuch Transfer the Company is
already subject to the reporting obligations urSlections 13 or 15(d) of the Exchange
Act; provided that (x) the number [400] as used in this Sectoi(g)(ii) shall be
increased by the number of such holders that azghares of New Common Stock
from the Company other than on account of an eseror conversion of New Second
Lien Convertible Notes or Warrants and (y) the mions of this_Section 6.1(g)(ighall
not apply to a Transfer to a transferee that isualifled Institutional Buyer and an
Accredited Investor so long 48) the transferor certifies in writing to the Cpamy that
such transferee is a Qualified Institutional Bugerd an Accredited Investor, (B) the
transferee certifies in writing to the Company titais a Qualified Institutional Buyer
and an Accredited Investor and (C) such Transfanldyaf consummated (after taking
into account any other proposed Transfers or teassif New Second Lien Convertible
Notes or shares of New Common Stock for which acedhereof has been previously
delivered to the Board, but not yet consummateol),result in the Company having, in
the aggregate, 1,900 or more holders of records(eh concept is understood for
purposes of Section 12(g) of the Exchange Act)hafres of New Common Stock, New
Second Lien Convertible Notes and Warrants, urdgsthe time of such Transfer the
Company is already subject to the reporting obbgest under Sections 13 or 15(d) of
the Exchange Act;_providedfurther that any such transferee that is a Qualified
Institutional Buyer and an Accredited Investor ditsl in the foregoing clause (ghall
not be counted for purposes of determining whedimgr Transfer made after the date the
Transfer is made to such transferee would, if comsated (after taking into account
any other proposed Transfers or transfers of Newor®E Lien Convertible Notes or
shares of New Common Stock for which a notice tifehas been previously delivered
to the Board, but not yet consummated), resulhén@ompany having, in the aggregate,
[400] or more holders of record (as such concepunslerstood for purposes of
Section 12(g) of the Exchange Act) of shares of Nlewnmon Stock, New Second Lien
Convertible Notes and Warrants (unless the Compabitgins knowledge that such
transferee ceases to be an Accredited Investor); or

(iii) such Transfer would, if consummated (after takingp iaccount any
other proposed Transfers or transfers of New Setaerd Convertible Notes or shares
of New Common Stock for which a notice thereof basn previously delivered to the
Board, but not yet consummated), require the Comparregister the New Common
Stock or any other equity securities of the Compamyer the Exchange Act (as a result
of the number of stockholders or otherwise), unigsshe time of such Transfer, the
Company is already subject to the reporting ohbbget under Sections 13 or 15(d) of
the Exchange Act.

Any purported Transfer of Warrants in violationtbfs Section6.1(g) shall be voidab initio and shall
not be recognized by the Company or the Warrannige

“ NTD: Subject to confirmation of the number of rectiaders of shares of New Common Stock, New Second
Lien Convertible Notes and Warrants.
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(h) Cancellation of Global Warrant Certificate. At such time as all beneficial
interests in Global Warrant Certificates have berchanged for Individual Warrants, repurchased or
cancelled, all Global Warrant Certificates shallrbrirned to, or retained and cancelled by, thersvear
Agent, upon written instructions from the Companyisactory to the Warrant Agent.

Section 6.2  Obligations with Respect to Transfers and Exchaoféyarrants

0] To permit registrations of transfers and exchanges,Company shall
execute Warrant Certificates, if applicable, anel ¥Marrant Agent is hereby authorized, in accordance
with the provisions of SectioB.4 and this_ArticleVI, to countersign such Warrant Certificates as
required pursuant to the provisions of this Artide and for the purpose of any distribution of new
Warrant Certificates contemplated by Sectib® or additional Warrant Certificates contemplated by
Article V.

(i) All Warrant Certificates issued upon any registmatiof transfer or
exchange of Warrant Certificates shall be the valigations of the Company, entitled to the same
benefits under this Agreement as the Warrant @mtés surrendered upon such registration of teansf
or exchange.

(iii) Subject to_Sectio®.1, no service charge shall be made to a Holder for
any registration, transfer or exchange of Warrabtd, the Company may require payment of a sum
sufficient to cover any stamp or other tax or otbbarge that may be imposed on the Holder in
connection with any such transfer, exchange oistegion of transfer.

(iv) So long as the Depositary, or its nominee, is thgistered Holder of a
Global Warrant Certificate, the Depositary or smcminee, as the case may be, will be considered the
sole owner or holder of the Warrants representedumph Global Warrant Certificate for all purposes
under this Agreement. Except as provided in Sedid(b) and_Sectior6.1(f) upon the exchange of a
beneficial interest in a Global Warrant Certifickde Individual Warrants, Beneficial Holders wilbhbe
entitled to have any Warrants registered in thaimes, and will under no circumstances be entitled t
receive physical delivery of any such Warrants aiidnot be considered the Registered Holder tHereo
under the Warrants or this Agreement. NeitherGbenpany nor the Warrant Agent, in its capacity as
registrar for such Warrants, will have any resgaitisi or liability for any aspect of the recordslating
to beneficial interests in a Global Warrant Ceséife or for maintaining, supervising or reviewingy a
records relating to such beneficial interests.

(V) Subject to_Sectio®.1(b) Section6.1(c) Section6.1(d) Section6.1(q)
and this_Sectiorf.2 the Warrant Agent shall, upon receipt of all mfation required to be delivered
hereunder, from time to time register the transfeany outstanding Warrants in the Warrant Register
upon delivery to the Warrant Agent, at its officesignated for such purpose, of a properly completed
form of assignment substantially in the form_of ExhC-1 or Exhibit C-2 hereto, duly signed by the
Registered Holder thereof or by the duly appoiregdl representative thereof or by a duly authdrize
attorney, such signature to be guaranteed by aciparit in the Securities Transfer Agent Medallion
Program, the Stock Exchanges Medallion ProgramherNew York Stock Exchange, Inc. Medallion
Signature Program and, in the case of a transfer Warrant Certificate pursuant to Sectt®i(c) or
Section 6.1(e)upon surrender to the Warrant Agent of such War@ertificate, duly endorsed. Upon
any such registration of transfer, a new Warrantif@xate shall be delivered to the transferee.
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Section 6.3  Fractional Warrants The Warrant Agent shall not be required to e¢fi@ay
registration of transfer or exchange which willulesn the issuance of a Warrant Certificate for a
fraction of a Warrant.

ARTICLE VI
OTHER PROVISIONS RELATING TO RIGHTS OF HOLDERS OF W ARRANTS

Section 7.1 No Rightsor Liability as Stockholder;Notice to RegisteredHolders Except as
provided in_Section7.4, nothing contained in the Warrants or this Agregnehall be construed as
conferring upon any Holder or his, her or its tfarees the right to vote or to receive dividendgoor
consent or to receive notice as a stockholdergpe of any meeting of stockholders for the edectf
directors of the Company or of any other matter,aay rights whatsoever as stockholders of the
Company (including appraisal rights, dissentersitsigsubscription rights or otherwise), or be dekme
the holder of capital stock of the Company. Novwion of the Warrants or this Agreement and no
mere enumeration therein or herein of the rightpronleges of any Holder shall give rise to argbility
of such Holder for the Exercise Price hereundea®ra stockholder of the Company, whether such
liability is asserted by the Company or by creditof the Company. A Warrant does not entitle any
Holder thereof to any of the rights of a stockholde any other securities of the Company. To the
extent not covered by any statement delivered puntsto_Sectiorb.2 the Company shall give notice to
Registered Holders in accordance with Secfior? if at any time prior to the expiration or exercige
full of the Warrants:

(a) any dividend or distribution payable in shares eWNCommon Stock upon the
New Common Stock shall be proposed,

(b) an offer for subscriptiompro rata to the holders of New Common Stock of any
additional shares of stock of any class or otheursiges or rights shall be proposed; or

(c) any Fundamental Change or a dissolution, liquidatio winding up of the
Company shall be proposed.

The Company shall use commercially reasonabletsftor provide such notice at least ten (10)
Business Days prior to the date fixed as a recate dr effective date or the date of closing of the
Company'’s stock transfer books for the determimaabthe stockholders entitled to vote on any @ th
events described in clauses (a)-(c) immediatelweabdSuch notice shall specify such record datier
date of closing the stock transfer books or thécipated date the relevant event shall take plasghe
case may be, a reasonably detailed descriptionuoh ®vent, and the anticipated timing thereof
(provided that, with respect to any Fundamental Change,Civapany may elect to omit from such
notice any such terms and conditions of such FuedtahChange if (x) the Company determines that
the disclosure thereof to the Holders would haveadverse effect on such Fundamental Change or the
consummation thereof or (y) the disclosure of eithie both terms and conditions would violate any
confidentiality obligations to which the Companyheund;_provided however that the Company may
not omit any information that relates to any etattihat a holder of New Common Stock is entitled to
make prior to the consummation of such Fundamediainge that relates to the consideration that can
be received by such holder in connection with s&cimdamental Change). If the Company uses
commercially reasonable efforts to deliver suchceotthen failure to provide such notice shall affect
the validity of any action taken in connection wéthch proposed event. For the avoidance of doabt,
such notice shall supersede or limit any adjustroafied for by Sectiorb.1 by reason of any event as
to which notice is required by this Section.7.1
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Section 7.2 Lost, Stolen, Mutilated or DestroyedWarrants If any Warrant Certificate is
lost, wrongfully taken, mutilated or destroyed, iempany shall issue, and the Warrant Agent shall
countersign and deliver, in exchange and substititr and upon cancellation of the mutilated Watra
Certificate, or in lieu of and substitution for sudVarrant Certificate lost, wrongfully taken or
destroyed, a new Warrant Certificate of like teaaod representing an equivalent number of Warrants,
but only upon receipt of evidence and an affidae#&sonably satisfactory to the Company and the
Warrant Agent of the loss, wrongful taking or dastion of such Warrant Certificate and the posbohg
an open-penalty surety bond, indemnifying the Camgpand the Warrant Agent for any losses in
connection therewith. Applicants for such substitWarrant Certificates shall also comply with such
other reasonable regulations and pay such othepmahle charges as the Warrant Agent may prescribe
and as required by Section 8-405 of the Uniform @encial Code as in effect in the State of Delaware.

Upon the issuance of any new Warrant Certificatdeurthis_Section 7,2the Company may
require the payment of a sum sufficient to covey tax or other governmental charge that may be
imposed in relation thereto and other expensesdu(imy the fees and expenses of the Warrant Agent
and of counsel to the Company) in connection thénew

Every new Warrant Certificate issued pursuant i® 8ection 7.4n lieu of any lost, wrongfully
taken, mutilated or destroyed Warrant Certificdtallsconstitute an additional contractual obligatif
the Company, whether or not the allegedly lost, ngfolly taken, mutilated or destroyed Warrant
Certificate shall be at any time enforceable byoary and the Warrants evidenced thereby shall be
entitled to the benefits of this Agreement equalhd proportionately with any and all other Warrants
evidenced by Warrant Certificates duly issued heeu

The provisions of this_Section 7&2e exclusive and shall preclude (to the extemfuB all other
rights or remedies with respect to the replacenséniutilated, lost, wrongfully taken, or destroyed
Warrant Certificates.

Section 7.3  Cancellation of Warrants The Warrant Agent shall cancel all Warrant
Certificates surrendered for exchange, substituttomnsfer or exercise in whole or in part. Such
cancelled Warrant Certificates shall thereafterdisposed of in a manner satisfactory to the Company
provided in writing to the Warrant Agent.

Section 7.4 Purchase Rights

(a) If, after the Effective Date, the Company issuesalls equity securities to any
Person who was a stockholder of the Company oretfeetive Date for consideration per share that is
greater than the Exercise Price, then each Registdiolder of Individual Warrants and Beneficial
Holder of Warrants evidenced by a Global Warranttiftmate that, in each case, is an Accredited
Investor (any such holder, an “Eligibléolder’) shall have the right (such right, the “Purch&ght’),
for a period of twenty (20) days after the Compaajivers notice of such issuance or sale to such
Eligible Holder, to participate in such issuancesate on apro rata basis (based on such Eligible
Holder’'s percentage ownership of shares of New Com@tock assuming full conversion, exercise or
exchange of the Warrants, the New Second Lien GbbleeNotes (and all indebtedness, debt securities
or equity securities issued pursuant to any initielsuccessive refinancing of the New Second Lien
Convertible Notes), and all other outstanding optjovarrants, or convertible securities that aeeha
pro rata right to participate in such issuance or sale) Reéyistered Holder of Individual Warrants and
Beneficial Holder of Warrants evidenced by a GloW&rrant Certificate shall be permitted to transfer
such holder’'s Purchase Rights to any Affiliate @nfly Member of such Holder so long as (x) such
Affiliate or Family Member is an Accredited Invest@nd (y) such transfer of Purchase Rights would
not violate_Sectior6.1(g) if such transfer was a transfer of Warrants. iBlkgHolders shall not be
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entitled to Purchase Rights with respect to antheffollowing exempted issuances: (i) issuanceh®f
New Second Lien Convertible Notes and issuancesqafty securities upon conversion of the New
Second Lien Convertible Notes, (ii) issuances afitggsecurities in connection with the refinanciog
repayment of any indebtedness or debt securitieshef Company or any of its subsidiaries, (iii)
issuances of equity securities to employees, dirgctonsultants and other service providers puisiza

an equity compensation plan approved by the Bo@arfissuances of equity securities by means of a
pro rata distribution to all holders of New Common Stock) issuances of equity securities in a public
offering, and (vi) issuances of equity securitiggomu exercise, conversion or exchange of any equity
securities that were issued in any issuance descibany of the foregoing exempted issuances.

(b) In the event that the sale of equity securitiesthy Company triggers the
Purchase Rights, the Company shall be permitteselioall of such equity securities to one or more
stockholders of the Company without first offeriteggsell such equity securities to the Eligible Hwold
pursuant to their respective Purchase Rights gp dan within a reasonable period of time followihg
sale of such equity securities to such stockhddjletie Company offers to sell to the Eligible Hwldl
their respectivepro rata shares (as determined above) of such equity $lesupursuant to their
respective Purchase Rights.

Section 7.5 Listing on National SecuritiesExchange If the New Common Stock is listed
for trading on a National Securities Exchange, the:n Company will use commercially reasonable
efforts to list the Warrants for trading on suchtibl@al Securities Exchange (subject to the listing
requirements for such National Securities Exchange)

Section 7.6 PiggybackRegistrationRights If any holder of shares of New Common Stock
is granted piggy-back registration rights, the aoddof New Common Stock issued upon exercise of the
Warrants will also be granted piggyback registratights on substantially the same terms as suwaér ot
holder.

ARTICLE VIII
CONCERNING THE WARRANT AGENT AND OTHER MATTERS

Section 8.1 Paymentof Taxes The Company will from time to time promptly payi
transfer taxes and charges that may be imposed tingo@ompany or the Warrant Agent in respect of
the issuance or delivery of the Warrant Shares upenexercise of Warrants, but any such taxes or
charges in connection with the issuance or registraf Warrants or Warrant Shares in (or paymént o
cash or other property to) any name other thandh#tte Holder of the Warrants shall be paid byhsuc
Holder; and in any such case, the Company and tagaft Agent shall not be required to issue or
deliver any Warrants or Warrant Shares (or pay@sh or other property) until such taxes or charges
shall have been paid or it is established to theng2my's and the Warrant Agent’s reasonable
satisfaction that no tax or charge is due. Nostéhding any other provision of this Agreement, the
Company and any applicable withholding agent, dsetk under the Internal Revenue Code of 1986, as
amended, shall be permitted to comply with appledéw regarding withholding taxes, if any, and any
amounts so withheld shall be treated as being pritransferred to the Person against whom such
withholding is made for all purposes of this Agream

Section 8.2 Resignation, Consolidation or Merger of Warrant #tge

(@) Appointment of Successor Warrant Agent. The Warrant Agent, or any

successor to it hereafter appointed, may resigdutges and be discharged from all further dutied a

liabilities hereunder after giving thirty (30) daysotice in writing to the Company. The Companyyma
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remove the Warrant Agent at any time after givihgty (30) days’ notice in writing to the Warrant
Agent. If the office of the Warrant Agent becomvegant by resignation or removal, the Company shalll
appoint in writing a successor Warrant Agent ircplaf the resigned or removed Warrant Agent. & th
case of a resignation, if the Company shall failmake such appointment within a period of thirt@)(3
calendar days after it has been notified in writodigsuch resignation by the Warrant Agent or by the
Registered Holder of a Warrant (who shall, withrsmotice, submit his Warrant for inspection by the
Company), then the Registered Holder of any Warnaany apply to any court of competent jurisdiction
located in the State of Delaware for appointmerd suiccessor Warrant Agent. Any successor Warrant
Agent, whether appointed by the Company or by siahrt, shall be a Person organized and existing
under the laws of any state or of the United Stafe&merica, and shall be authorized under sucts law
to exercise corporate trust powers and subjectuimersision or examination by federal or state
authority.  After appointment, any successor Wdrragent shall be vested with all the authority,
powers, rights, immunities, duties and obligatiofsts predecessor Warrant Agent with like effestifa
originally named as Warrant Agent hereunder, witremy further act or deed; but if for any reason it
becomes necessary or appropriate, the predecesaoramy/ Agent shall execute and deliver, at the
expense of the Company, an instrument transfetdnguch successor Warrant Agent all the authority,
powers, rights, immunities, duties and obligati@issuch predecessor Warrant Agent hereunder; and
upon request of any successor Warrant Agent, thep@oy shall make, execute, acknowledge and
deliver any and all instruments in writing for mdrdly and effectually vesting in and confirming to
such successor Warrant Agent all such authoritweps, rights, immunities, duties and obligatiori=or

the avoidance of doubt, any predecessor WarranntAgeall deliver and transfer to its successor
Warrant Agent any property at the time held byatdunder and execute and deliver, at the expense of
the Company, any further assurance, conveyancaraied necessary for the purpose of deliverirty an
transferring such property.

(b) Notice of Successor Warrant Agent. In the event a successor Warrant Agent
shall be appointed, the Company shall (i) giveaeothereof to the predecessor Warrant Agent and the
transfer agent for the New Common Stock not ldtantthe effective date of any such appointment, and
(i) cause the successor Warrant Agent to delivaitem notice thereof to each Registered Holdesuah
holder's address appearing on the Warrant Registatilure to give any notice provided for in this
Section8.2(b) or any defect therein shall not affect the legadit validity of the resignation or removal
of the Warrant Agent or the appointment of a susmegVarrant Agent, as the case may be.

(c) Merger, Consolidation or Name Change of Warrant Agent.

0] Any Person or other entity into which the WarrangeAt may be
merged or converted or with which it may be comsdkd or any Person resulting from any merger,
conversion, or consolidation to which the WarramgeAt shall be a party or any Person succeeding to
the shareholder services business of the WarraehtAgr any successor Warrant Agent, shall be the
successor Warrant Agent under this Agreement, withoy further act or deed, if such Person would be
eligible for appointment as a successor WarrantnAgeder the provisions of Secti@i2(a) If any of
the Warrant Certificates have been countersignednbti delivered at the time such successor to the
Warrant Agent succeeds under this Agreement, aodly successor to the Warrant Agent may adopt the
countersignature of the original Warrant Agent; #naf that time any of the Warrant Certificateglsh
not have been countersigned, any successor to theaWW! Agent may countersign such Warrant
Certificates either in the name of the predeces¥arrant Agent or in the name of the successor
Warrant Agent; and in all such cases such Warrantifcates shall have the full force provided et
Warrant Certificates and in this Agreement.

(i) If at any time the name of the Warrant Agent isngfeal and at such
time any of the Warrant Certificates have been tsigned but not delivered, the Warrant Agent
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whose name has changed may adopt the countersignatder its prior name; and if at that time any of

the Warrant Certificates have not been counterdigiie Warrant Agent may countersign such Warrant
Certificates either in its prior name or in its ogad name; and in all such cases such Warrant
Certificates shall have the full force providedire Warrant Certificates and in this Agreement.

Section 8.3 Fees and Expenses of Warrant Agent

(a) Remuneration. The Company agrees to pay the Warrant Agenfete for its
services as Warrant Agent hereunder set forth_opeAgix II hereto and will reimburse the Warrant
Agent upon demand for all out-of-pocket third pagigpenses (including reasonable outside counsel fee
and expenses) that the Warrant Agent may reasomatly in the preparation, delivery, administration
execution and amendment of this Agreement andxeeise and performance of its duties hereunder.

(b) Further Assurances. The Company agrees to perform, execute, ackdgele
and deliver or cause to be performed, executedhoadkdged and delivered all such further and other
acts, instruments, and assurances as may reasdrabdguired by the Warrant Agent for the carrying
out or performing of the provisions of this Agreeine

Section 8.4  Liability of Warrant Agent

(@) Reliance on Company Statement. Whenever in the performance of its duties
under this Agreement the Warrant Agent shall ddenecessary or desirable that any fact or matter be
proved or established by the Company prior to takon suffering any action hereunder, such fact or
matter may be deemed to be conclusively proved estdblished by a certificate signed by any
Appropriate Officer and delivered to the WarranteAg and such certificate will be full authorizatito
the Warrant Agent for any action taken, sufferesdmitted by it under the provisions of this Agreeme
in reliance upon such certificate. The Warrant mgis hereby authorized and directed to accept
instructions with respect to the performance ofditsies hereunder from any Appropriate Officer, &md
apply to any Appropriate Officer for advice or msttions in connection with its duties, and it nraly
upon such advice and instructions and will notiablé, and will be indemnified and held harmless by
the Company in accordance with Sect®#d(b) for any action taken, suffered or omitted to dlesh by
it in accordance therewith or pursuant to the miows of this Agreement.

(b) Indemnity. The Warrant Agent shall be liable hereunder dotyits own gross
negligence, willful misconduct or bad faith (whighoss negligence, willful misconduct or bad faitbhsin
be determined by a final, non-appealable ordergmeht, decree or ruling of a court of competent
jurisdiction). The Company agrees to indemnify Ydarrant Agent for, and to hold it harmless against
any loss, liability, suit, action, proceeding, jutent, claim, settlement, cost or expense (including
reasonable counsel fees and expenses), incurredutvigross negligence, willful misconduct or baithfa
on the part of the Warrant Agent (which gross wgegice, willful misconduct or bad faith must be
determined by a final, non-appealable order, judgmeecree or ruling of a court of competent
jurisdiction) as a result of a third party claimaatst the Warrant Agent for any action taken, seftfe
or omitted by the Warrant Agent in connection wvifie preparation, delivery, acceptance, administnati
execution and amendment of this Agreement andxbecise and performance of its duties hereunder.
No provision in this Agreement shall be construedediieve the Warrant Agent from liability for itsvn
gross negligence, willful misconduct or bad fai¥hich gross negligence, willful misconduct or badtH
must be determined by a final, non-appealable pjddgment, decree or ruling of a court of compieten
jurisdiction). Notwithstanding anything containedréin to the contrary, the Warrant Agent’'s aggregat
liability during any term of this Agreement withspgect to, arising from, or arising in connectiorihwi
this Agreement, or from all services provided oritted to be provided under this Agreement, whether
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contract, or in tort, or otherwise, is limited #nd shall not exceed, the amounts paid hereundéneby
Company to the Warrant Agent as fees and charges)db including reimbursable expenses.

(c) Exclusions. The Warrant Agent shall have no responsibilitthwespect to the
validity of this Agreement or with respect to thalidity or execution of any Warrant (except its
countersignature thereof); nor shall it be resgmedor any breach by the Company of any covenant o
condition contained in this Agreement or in any Ydat; nor shall it be responsible or have any daty
make any calculation or adjustment, or to deterrwhen any calculation or adjustment required under
the provisions of ArticlelV or Article V hereof should be made, how it should be made @t ith
should be, or have any responsibility or liabilitgr the manner, method or amount of any such
calculation or adjustment or the ascertaining @& #xistence of facts that would require any such
calculation or adjustment; nor shall it by any heteunder be deemed to make any representation or
warranty as to the authorization or reservatioraoy Warrant Shares to be issued pursuant to this
Agreement or any Warrant or as to whether any Wiar&bares will, when issued, be valid and fully
paid and nonassessable.

Section 8.5  Acceptanceof Agency The Warrant Agent hereby accepts the agency
established by this Agreement and agrees to pertbarsame upon the express terms and conditions
herein set forth and, among other things, shallowac promptly to the Company with respect to
Warrants exercised and concurrently account for @and to the Company all moneys received by the
Warrant Agent for the purchase of Warrant Sharesutih the exercise of Warrants.

Section 8.6  Agent for the Company In acting in the capacity of Warrant Agent untigs
Agreement, the Warrant Agent is acting solely asnagf the Company and does not assume any
obligation or relationship of agency or trust wéthy of the owners or holders of the Warrants.

Section 8.7  Counsel The Warrant Agent may consult with counsel &ttery to it (which
may be counsel to the Company), and the advicedi sounsel shall be full and complete authoriratio
to and protection of the Warrant Agent in respetctany action taken, suffered or omitted by it
hereunder in accordance with the advice of sucims®u

Section 8.8  Documents The Warrant Agent shall be protected and shalliri no liability
for or in respect of any action taken, sufferedooiitted by it in reliance upon any notice, direatio
consent, certificate, affidavit, statement or otpaper or document reasonably believed by it to be
genuine and to have been presented or signed lyyrdper parties.

Section 8.9  Certain Transactions The Warrant Agent, and its officers, directonsd a
employees, may become the owner of, or acquireirgagest in, any Warrant, with the same rights that
it or they would have were it not the Warrant Agdmreunder, and, to the extent permitted by
applicable law, it or they may engage or be intecesn any financial or other transaction with the
Company and may act on, or as a depositary, trustegent for, any committee or body of holders of
Warrants, or other securities or obligations of @@npany as freely as if it were not the Warranemg
hereunder. Nothing in this Agreement shall be deetoeprevent the Warrant Agent from acting as
trustee under an indenture.

Section 8.10 No Liability for Interest The Warrant Agent shall not be under any ligbiilor
interest on any monies at any time received byiispant to any of the provisions of this Agreement.

Section 8.11 No Liability for Invalidity. The Warrant Agent shall not be under any
responsibility with respect to the validity or saiéncy of this Agreement or the execution andveeji
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hereof (except the due execution and delivery febgothe Warrant Agent) or with respect to the
validity or execution of the Warrant Certificatex¢ept its countersignature thereon).

Section 8.12 No Responsibilitiesfor Recitals The recitals contained herein and in the
Warrant Certificates (except as to the Warrant Bgerountersignature thereon) shall be taken as the
statements of the Company and the Warrant Ageningss no responsibility hereby for the correctness
of the same.

Section 8.13 No Implied Obligations The Warrant Agent shall be obligated to perfeunh
duties as are explicitly set forth herein and n@lied duties or obligations shall be read into this
Agreement against the Warrant Agent. The WarramnAghall not be under any obligation to take any
action hereunder that may involve it in any expepseliability, the payment of which within a
reasonable time is not, in its opinion, assure. tbhe Warrant Agent shall not be accountable roten
any duty or responsibility for the use by the Compaf any Warrant Certificate authenticated by the
Warrant Agent and delivered by it to the Companyspant to this Agreement or for the application by
the Company of the proceeds of the issue and salexercise, of the Warrants. The Warrant Agent
shall have no duty or responsibility in case of aejault by the Company in the performance of its
covenants or agreements contained herein or inéaryrant Certificate or in the case of the receipt o
any written demand from a Holder with respect tohsdefault, including, without limiting the genetgl
of the foregoing, any duty or responsibility totigie or attempt to initiate any proceedings at @w
otherwise or, to make any demand upon the Company.

Section 8.14 Agents The Warrant Agent may execute any of the trostgowers hereunder
or perform any duties hereunder either directlybgror through agents or attorneys-in-fact, and the
Warrant Agent shall not be responsible for any lmssxpense arising out of, or in connection witte
actions or omissions to act of its agents or a#gsfin-fact, so long as the Warrant Agent acts auth
gross negligence, willful misconduct or bad faibhich gross negligence, willful misconduct or badtH
must be determined by a final, non-appealable pjddgment, decree or ruling of a court of compieten
jurisdiction) in connection with the selection aind assignment of tasks to, such agents or at®iney
fact; provided that this provision shall not permit the Warr&gent to assign all or substantially all of
its primary record-keeping responsibilities hereamb any third party provider without the Company’
prior written consent.

Section 8.15 Force Majeure In no event shall the Warrant Agent be respdmsib liable for
any failure or delay in the performance of its gations under this Agreement arising out of or edus
by, directly or indirectly, forces beyond its reaable control, including without limitation strikegork
stoppages, accidents, acts of war or terrorismil ov military disturbances, nuclear or natural
catastrophes or acts of God, and interruptionss ks malfunctions of utilities, communications or
computer (software or hardware) services.

ARTICLE IX
WARRANT REPRESENTATIVE
Section 9.1  Appointment  The Equity Committee shall be entitled to appoin
representative for the holders of the Warrantsclwiepresentative shall be acceptable to the Debtor

the Requisite Consenting Noteholders and the RigguEsit Facility Lenders (such representative, the
“Warrant Representatite

Section 9.2  Warrant Representative Rightdhe Warrant Representative shall have the right
to monitor any sale process the Company or itcdoe indirect subsidiaries may commence in seeking
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to sell substantially all of their business andrafiens after the Effective Date solely in an olsser
capacity (it being understood that the Warrant Begmtative (i) may monitor, observe, attend, ahd, i
requested by the Board, participate in any disonssor meetings of the Board or stockholders rejati
to, any aspect of such sale process or any terrosrmlitions of any related sale, but shall haveigiat

to vote on any matter relating to any such salegs® or such related sale, and (ii) shall not fzanye
right to monitor, observe, vote on, participate any discussions or meetings of the Board or
stockholders relating to, or otherwise be involwéth, any other transaction, decision or other eratt
relating to the Company or any of its subsidiarie)he Warrant Representative shall be required to
enter into a confidentiality and non-use agreentbat is acceptable to the Company, the Requisite
Consenting Noteholders, the Requisite Exit Faclliyders and, with respect to any confidentialitg a
non-use agreement that will be entered into byWserant Representative on the Effective Date, the
Equity Committee. The Company shall pay the Wadrfaapresentative the Warrant Representative
Compensation within 30 days following the Compamngseipt of an invoice therefor. For the purposes
of this Section9.2, “Warrant Representative€ompensatidhshall mean the actual expenses (but not
fees) incurred by the Warrant Representative, wisichll be limited to (x) $50,000 minuy) the
amount of fees and expenses that the Company maySotdian Group LLC in its capacity as
investment banker to the Equity Committee.

Section 9.3 Notices of Issuance,Adjusted Equity Value, and Total Share Number
Promptly following each issuance (or, pursuant éoti®n 5.1(c)(iv) deemed issuance in respect of any
issuance of Options or Convertible Securities) afdiional Shares of New Common Stock, the
Company shall deliver to the Warrant Representadiveriting signed by an executive officer of the
Company (solely in such officer’s capacity as ayduthorized officer of the Company and not in dris
her individual capacity and without personal ligdjl certifying the Board’'s determination of (i) &h
consideration per share received by the Compampmnection with such issuance of Additional Shares
of New Common Stock (as computed pursuant to Seétib(c)(v) and (ii) the Fair Market Value per
share of the New Common Stock immediately priostich issuance, as determined by the Board (it
being understood that (1) the Company shall notdogiired to obtain a fairness, valuation or other
opinion in connection with any such issuance andaf?/ determination certified to by the executive
officer of the Company would be a determinatioriref Board and not a determination of such executive
officer). In addition, (x) within 15 days afterettend of each calendar quarter and (y) on a dateigh
between 10 and 15 days prior to the Expiration D#te Company shall deliver to the Warrant
Representative a writing signed by an executiveaffof the Company (solely in such officer’s capac
as a duly authorized officer of the Company and inohis or her individual capacity and without
personal liability) certifying to the Adjusted EtpuValue and the Total Share Number as of, in dmec
of clause (x), such calendar quarter end or, inctfse of clause (y), a date specified in suchmgithat
is within 15 days prior to the Expiration Date, applicable, and containing a calculation of the
Adjusted Equity Value and the Total Share Numbeofasuch date.

ARTICLE X
MISCELLANEOUS PROVISIONS

Section 10.1 Binding Effects; Benefits This Agreement shall inure to the benefit of ahdll
be binding upon the Company, the Warrant Agent #ed Holders and their respective heirs, legal
representatives, successors and permitted assgbgect to the terms of this Agreement (including
Article VI and Sectior7.4). Nothing in this Agreement, expressed or implisdintended to or shall
confer on any Person other than the Company, theamMaAgent and the Holders, or their respective
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heirs, legal representatives, successors or pedrasigns, any rights, remedies, obligationsaduiliiies
under or by reason of this Agreement.

Section 10.2 Notices Any notice or other communication required orickhmay be given
hereunder shall be in writing and shall be sentdayified or registered mail, by private nationatiger
service (return receipt requested, postage prepbydpersonal delivery or by electronic or facsamil
transmission. Such notice or communication shaltiéemed given, delivered, provided or receivedf (a)
mailed, two Business Days after the date of mail{by if sent by national courier service, one Bess
Day after being sent, (c) if delivered personaibhen so delivered, or (d) if sent by electronic or
facsimile transmission, on the Business Day suahstnission is sent if such transmission is sermtr pri
to 5:00 p.m. (New York City time) on the Businesayllt is sent (and if such transmission is sergraft
5:00 p.m. (New York City time), such transmissionals be deemed sent on the Business Day
immediately following the Business Day on which siiansmission is sent), in each case as follows:

if to the Warrant Agent, to:

Computershare Inc

250 Royall Street

Canton MA 02021

Tel: 781-575-3400

Facsimile: 781-575-3146

if to the Warrant Representative, to:

[e]

Tel: [o]
Facsimile: p]
E-mail: [e]

if to the Company, to:

Hycroft Mining Corporation
9790 Gateway Drive, Suite 200
Reno, NV 89521

Attention: Stephen M. Jones
Facsimile: 775 358 4458
E-mail: [e]

with a copy (which shall not constitute notice) to:

[e]

Attention: [e]
Facsimile: p]
E-mail: [e]

if to Registered Holders, at their addresses asdppear in the Warrant Register.

The Company shall not have any obligation to delssey notice of any event or matter to any
Beneficial Holder, whether or not any notice thérisaequired to be given to any Registered Holder.
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In any case where notice is given to Registerediéts| neither the failure to give such notice,
nor any defect in any notice so given, to any paldr Registered Holder shall affect the sufficient
such notice with respect to other Registered Hslder

Where this Agreement provides for notice in any meansuch notice may be waived in writing
by the Person entitled to receive such noticegeibefore or after the event, and such waiver diall
the equivalent of such notice.

If the Company fails to maintain such office or aggeor fails to give such notice of any change
in the location thereof, presentation may be maudk retices and demands may be served at the office
of the Warrant Agent designated for such purpose.

Section 10.3 PersonsHaving Rights under this Agreement Nothing in this Agreement
expressed and nothing that may be implied from @nthe provisions hereof is intended, or shall be
construed, to confer upon, or give to, any Pergbarahan the parties hereto and the Registerederil
(and, solely as and to the extent specified hetem,Beneficial Holders), any right, remedy, orirdla
under or by reason of this Agreement or of any amg condition, stipulation, promise, or agreement
hereof. All covenants, conditions, stipulationspmises, and agreements contained in this Agreement
shall be for the sole and exclusive benefit of plagties hereto, their successors and assigns and th
Holders.

Section 10.4 Examinationof this Agreement A copy of this Agreement shall be available at
all reasonable times at the office of the Warragemt designated for such purpose, for examinatjon b
the Holder of any Warrant. Prior to such examomgtthe Warrant Agent may require any such Holder
to submit his Warrant for inspection by it.

Section 10.5 Counterparts This Agreement may be executed in any numbeorigjinal,
facsimile, PDF or electronic counterparts and ezfckuch counterparts shall for all purposes be ddem
to be an original, and all such counterparts dboglther constitute but one and the same instrument

Section 10.6 Effect of Headings The section headings herein are for convenienbe and
are not part of this Agreement and shall not affeetinterpretation hereof.

Section 10.7 Amendments

(@) Subject to_Section 10.7(lpelow, this Agreement may not be amended except in
writing signed by the Company and the Warrant Agent

(b) Subject to the terms of Sectio®sl(d) and 5.1(0)(it being understood that
adjustments made to this Agreement and the Waridessribed in_SectionS.1(d) and 5.1(o)are not
subject to the provisions of this Sectitf.7, the Company and the Warrant Agent may from time
time supplement or amend this Agreement or the &vasr with the prior written consent of the
Registered Holders of a majority of the Warranentlutstanding; providedowever that the consent
of each Registered Holder affected thereby shaltepgired for any supplement or amendment to this
Agreement or the Warrants that would: (i) incretiseExercise Price or change how the ExerciseePric
is payable; (ii) decrease the Warrant Share Nurabéhe Per Warrant Share Number; (iii) shorten the
Exercise Deadline; (iv) waive the application o€ thdjustment provisions contained in_Artidlein
connection with any events to which such provisi@mply or otherwise modify the adjustment
provisions contained in_Articl¥ in a manner adverse in any material respect tedthders; (v) change
the type of stock, other securities, cash, or assstiable upon exercise of the Warrants; (vi) gbahe
definitions of Eligible Party, Liquidity Event, Ligdity Event Exercise Period, Liquidity Event Reded
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Persons, or Restricted Persons; (vii) change Ssdid(c) 4.7, 7.4 7.5 7.6 or 10.70r Article IX, or
(viii) treat such Holder differently in an advensay from any other Holder of Warrants (without nepa

to any effect resulting from (A) the individual cimmstances of any such Holder or (B) the differenne
the respective percentages of ownership of Warraftshe Holders); providedfurther that any
adjustments to this Agreement or any of the Wasramde pursuant to the provisions_of Articleshall

not be deemed to be a supplement or amendmenistégheement or the Warrants that is covered by
this Section10.7 In determining whether Registered Holders of rgpiired number of Warrants have
consented to any supplement or amendment to thisefAgent or the Warrants, the Warrants owned by
the Reorganized Debtors, their Affiliates, and eddbuidity Event Restricted Person shall be
disregarded and deemed not to be outstanding.

(c) Any amendment, modification or waiver effected panst to and in accordance
with the provisions of this_Sectiob0.7 will be binding upon all Holders and upon eaclufatHolder,
the Company and the Warrant Agent. In the evenargf amendment, modification or waiver, the
Company will give prompt notice thereof to all Re#gred Holders and, if appropriate, notation thereo
will be made on all Warrant Certificates thereafterrendered for registration of transfer or exgean

Section 10.8 No Inconsistent AgreementsThe Company will not, on or after the date hgreo
enter into any agreement with respect to its sgesinwhich expressly conflicts with the rights gexhto
the Holders in the Warrants pursuant to the pronssihereof. The Company represents and warrants to
the Holders that, as of the date hereof, the rightsited hereunder do not in any way conflict wilite
rights granted to holders of the Company’s se&sitinder any other agreements.

Section 10.9 Integration/EntireAgreement This Agreement, the Warrants and the other
agreements and documents referenced herein argntlremstitute the complete agreement among the
Company, the Warrant Agent and the Holders witlpeesto the subject matter hereof and supersede alll
prior agreements, oral or written, between or anttegparties with respect thereto.

Section 10.10 GOVERNING LAW, ETC. THIS AGREEMENT AND EACH WARRANT
ISSUED HEREUNDER SHALL BE DEEMED TO BE A CONTRACT ADE UNDER THE LAWS
OF THE STATE OF DELAWARE AND FOR ALL PURPOSES SHALBE GOVERNED BY AND
CONSTRUED IN ACCORDANCE WITH THE LAWS OF SUCH STATWITHOUT REGARD TO
THE CONFLICT OF LAW PROVISIONS THEREOF. EACH PARTMERETO CONSENTS AND
SUBMITS TO (AND EACH HOLDER, BY ITS ACCEPTANCE OF MRRANTS, SHALL BE
DEEMED TO HAVE CONSENTED AND SUBMITTED TO) THE EXQUSIVE JURISDICTION
OF THE DELAWARE COURT OF CHANCERY AND ANY STATE AHRHLLATE COURT
THEREFROM WITHIN THE STATE OF DELAWARE (UNLESS THBELAWARE COURT OF
CHANCERY SHALL DECLINE TO ACCEPT JURISDICTION OVER PARTICULAR MATTER,
IN WHICH CASE, OF ANY DELAWARE STATE OR FEDERAL CORT WITHIN THE STATE
OF DELAWARE) IN CONNECTION WITH ANY ACTION OR PROCEDING BROUGHT
AGAINST IT THAT ARISES OUT OF OR IN CONNECTION WITHTHAT IS BASED UPON, OR
THAT RELATES TO THIS AGREEMENT OR THE TRANSACTIONSCONTEMPLATED
HEREBY. EACH PARTY HERETO HEREBY WAIVES (AND EACHHOLDER, BY ITS
ACCEPTANCE OF WARRANTS, SHALL BE DEEMED TO HAVE WAED) ANY OBJECTION
TO JURISDICTION OR VENUE IN ANY SUCH COURT IN ANY BCH ACTION OR
PROCEEDING AND AGREES (AND EACH HOLDER, BY ITS ACCHANCE OF WARRANTS,
SHALL BE DEEMED TO HAVE AGREED) NOT TO ASSERT ANY BEFENSE BASED ON
FORUM NON CONVENIENS OR LACK OF JURISDICTION OR VENUE IN ANY SUCH COURT
IN ANY SUCH ACTION OR PROCEEDING.
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Section 10.11 Termination This Agreement shall terminate at the Exerciseadlne.
Notwithstanding the foregoing, this Agreement wgitminate on any earlier date when all Warrantehav
been exercised or have expired or been canceliée. provisions of Section 8and this_Article Xshall
survive such termination and the resignation oroserhof the Warrant Agent.

Section 10.12 WAIVER OF TRIAL BY JURY. EACH PARTY HERETO HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES (AND EACH HOLDER, BY ITS
ACCEPTANCE OF WARRANTS, SHALL BE DEEMED TO HAVE I|IRR/OCABLY AND
UNCONDITIONALLY WAIVED) THE RIGHT TO A TRIAL BY JURY IN ANY ACTION, SUIT,
COUNTERCLAIM OR OTHER PROCEEDING (WHETHER BASED OBIONTRACT, TORT OR
OTHERWISE) ARISING OUT OF, CONNECTED WITH OR RELANIG TO THIS AGREEMENT
AND THE TRANSACTIONS CONTEMPLATED HEREBY.

Section 10.13 Severability In the event that any one or more of the prowisicontained
herein or in the Warrants, or the application tbeiie any circumstances, is held invalid, illegal o
unenforceable, the validity, legality and enforglgbof any such provisions in every other respant
of the remaining provisions contained herein anerdin shall not be affected or impaired thereby;
provided that if any such excluded term, provision, covenar restriction shall materially adversely
affect the rights, immunities, duties or obligagoof the Warrant Agent, the Warrant Agent shall be
entitled to resign immediately. Furthermore, sobj® the preceding sentence, in lieu of any such
invalid, illegal or unenforceable provision, therfges hereto intend that there shall be added pesrtaof
this Agreement a provision as similar in terms aminmercial effect to such invalid, illegal or
unenforceable provision as may be possible ancabié and enforceable.

[Sgnature Page Follows]
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IN WITNESS WHEREOF, this Agreement has been dulgceted by the parties hereto as of the day
and year first above written.

HYCROFT MINING CORPORATION

By:

Name:
Title:

[e]

By:

Name:
Title:
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APPENDIX |

Initial Pro Rata Portions of Warrant Share Number

[TO BE COMPLETED]
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APPENDIX 1l

Schedule of Fees

[TO BE COMPLETED]
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EXHIBIT A-1

FORM OF FACE OF INDIVIDUAL WARRANT CERTIFICATE
VOID AFTER THE DATES AND TIMES SET FORTH IN THE WARANT AGREEMENT

THIS WARRANT HAS BEEN, AND THE WARRANT SHARES WHICHMAY BE PURCHASED
PURSUANT TO THE EXERCISE OF THIS WARRANT WILL BESSUED PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER SECTION 1145 OFHBPTER 11 OF TITLE 11
OF THE UNITED STATES CODE (THE “BANKRUPTCY CODE")THE WARRANTS AND

SUCH WARRANT SHARES MAY BE SOLD, OFFERED FOR SALEPLEDGED OR
HYPOTHECATED WITHOUT REGISTRATION UNDER THE SECURIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), PROVIDEDTHAT THE HOLDER IS NOT DEEMED TO
BE AN UNDERWRITER AS SUCH TERM IS DEFINED IN SECTND 1145(b) OF THE
BANKRUPTCY CODE. IF THE HOLDER IS DEEMED TO BE AN NDERWRITER AS SUCH
TERM IS DEFINED IN SECTION 1145(b) OF THE BANKRUPTC CODE, THEN THE
SECURITIES MAY ONLY BE SOLD, OFFERED FOR SALE, PLHED OR HYPOTHECATED
UPON REGISTRATION UNDER THE SECURITIES ACT OR RE®HI OF AN OPINION OF
COUNSEL SATISFACTORY TO HYCROFT MINING CORPORATIONHE "COMPANY") AND

ITS COUNSEL THAT SUCH DISPOSITION IS EXEMPT FROM BHREGISTRATION AND
PROSPECTUS DELIVERY REQUIREMENTS OF THE SECURITIESCT, AND OF ANY

APPLICABLE STATE SECURITIES LAWS.

THIS WARRANT IS SUBJECT TO VARIOUS TERMS, PROVISIGN AND CONDITIONS,
INCLUDING CERTAIN RESTRICTIONS ON SALE, DISPOSITIONDR TRANSFER, AS SET
FORTH IN THAT CERTAIN WARRANT AGREEMENT, DATED AS 6 [ ], 2015 (THE
“WARRANT AGREEMENT”), BETWEEN THE COMPANY AND THE VARRANT AGENT

NAMED THEREIN. NO REGISTRATION OF TRANSFER OF THISVARRANT WILL BE

MADE ON THE BOOKS OF THE COMPANY UNLESS AND UNTIL B CH RESTRICTIONS
SHALL HAVE BEEN COMPLIED WITH. THE COMPANY WILL FWRNISH WITHOUT

CHARGE TO THE HOLDER OF RECORD OF THIS WARRANT A ®¥ OF THE WARRANT
AGREEMENT, CONTAINING THE ABOVE-REFERENCED RESTRIOGDNS ON TRANSFERS
OF THIS WARRANT, UPON WRITTEN REQUEST TO THE COMPANAT ITS PRINCIPAL

PLACE OF BUSINESS.

THE WARRANT SHARES WHICH MAY BE PURCHASED PURSUANTO THE EXERCISE OF
THIS WARRANT ARE SUBJECT TO VARIOUS TERMS, PROVISNGG AND CONDITIONS,
INCLUDING CERTAIN RESTRICTIONS ON SALE, DISPOSITIONDR TRANSFER, AS SET
FORTH IN THE COMPANY'S CERTIFICATE OF INCORPORATIONRND A STOCKHOLDERS
AGREEMENT MADE AS OF [ ], 2015, TO WHICH THE COMPAN AND ALL
STOCKHOLDERS ARE PARTY. NO REGISTRATION OF TRANSREOF THESE WARRANT
SHARES WILL BE MADE ON THE BOOKS OF THE COMPANY UNESS AND UNTIL SUCH
RESTRICTIONS SHALL HAVE BEEN COMPLIED WITH. THE CORANY WILL FURNISH
WITHOUT CHARGE TO EACH HOLDER OF RECORD OF THE WARRT SHARES WHICH
MAY BE PURCHASED PURSUANT TO THE EXERCISE OF THISARRANT A COPY OF THE
COMPANY’S CERTIFICATE OF INCORPORATION AND THE STAQCGIOLDERS AGREEMENT,
CONTAINING THE ABOVE-REFERENCED RESTRICTIONS ON TRWFERS OF STOCK,
UPON WRITTEN REQUEST TO THE COMPANY AT ITS PRINCIRAPLACE OF BUSINESS.
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This Individual Warrant Certificate may not be sodskchanged or otherwise transferred in violatibn o

the Securities Act or state securities laws, oemtise in a manner that is prohibited by Article &
the Warrant Agreement.

No registration or transfer of the securities id¥d@gursuant to the Warrant will be recorded on the
books of the Company until these provisions haenlmmplied with.
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THE SECURITIES REPRESENTED BY THIS INDIVIDUAL WARRKT CERTIFICATE
(INCLUDING THE SECURITIES ISSUABLE UPON EXERCISE OFHE WARRANTS) ARE
SUBJECT TO ADDITIONAL AGREEMENTS SET FORTH IN THE WRRANT AGREEMENT
DATED AS OF [e], 2015 BY AND BETWEEN THE COMPANY AND THE WARRANTAGENT
(THE “WARRANT AGREEMENT").

THIS WARRANT WILL BE VOID AFTER THE DATES AND TIMES
SET FORTH IN THE WARRANT AGREEMENT

WARRANT TO PURCHASE
WARRANT SHARES OF

HYCROFT MINING CORPORATION

CUSIP: o]
DISTRIBUTION DATE: [e], 2015
No.
This certifies that, for value received, , and its registered assigns (collectivhly
“RegisteredHolder’), is the Registered Holder of ( ) Warrants,

each such Warrant entitling the Registered Holdepurchase from Hycroft Mining Corporation, a
corporation incorporated under the laws of theeStdtDelaware (the_"Compalf)y subject to the terms
and conditions hereof and as more fully descrilmedrticle IV of the Warrant Agreement, at any time
and from time to time prior to the Exercise Deagllihe number of fully paid and non-assessable share
of New Common Stock (or such other securities ayperty as shall from time to time constitute
Warrant Shares) equal to the Per Warrant Share Bumb the Exercise Date at a purchase price per
Warrant Share equal to the Exercise Price on therdiSe Date. The Exercise Price and the Per
Warrant Share Number and the number and kind ofeshpurchasable hereunder are subject to
adjustment from time to time as provided_in_Artideof the Warrant Agreement. Any Warrant not
exercised prior to the Exercise Deadline shalin() be exercisable after the Exercise Deadlineh(suc
right to exercise being deemed permanently anddoably waived following the Exercise Deadline)) (i
become permanently and irrevocably null and voidhat Exercise Deadline, and all rights thereunder
and all rights in respect thereof under the Warrsareement shall cease and terminate at such &éne,
(iii) not entitle the Holder thereof to any distiilon, payment or other amount on or in respeatetife
Warrants evidenced by this Individual Warrant Gedte may be exercised only in a whole number of
Warrants.

Capitalized terms used herein without definitiomgllshave the meanings given to such terms in the
Warrant Agreement.

This Individual Warrant Certificate shall not bdigaunless countersigned by the Warrant Agent.
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IN WITNESS WHEREOF, this Individual Warrant Certdite has been duly executed by the Company
under its corporate seal as of the day of , 2015.

HYCROFT MINING
CORPORATION

By:
Name:
Title:
Attest:
Secretary

[e], as Warrant Agent

By:
Name:
Title:

Address of Registered Holder for Notices (until roded in accordance with this Individual Warrant
Certificate):

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONSF THIS INDIVIDUAL
WARRANT CERTIFICATE SET FORTH ON THE REVERSE HEREOF SUCH FURTHER
PROVISIONS SHALL FOR ALL PURPOSES HAVE THE SAME EEET AS THOUGH FULLY
SET FORTH AT THIS PLACE.
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FORM OF REVERSE OF INDIVIDUAL WARRANT CERTIFICATE

The Warrants evidenced by this Individual Warraettiiicate are a part of a duly authorized issue of
Warrants to purchase Warrant Shares issued purswmdimé Warrant Agreement, a copy of which may
be inspected at the Warrant Agent’s office desephddr such purpose. The Warrant Agreement hereby
is incorporated by reference in and made a parthisf instrument and is hereby referred to for a
description of the rights, limitation of rights, lgations, duties and immunities thereunder of the
Warrant Agent, the Company and the Holders of tler@hts, and this Individual Warrant Certificate is
gualified in its entirety by reference to the WatraAgreement. All capitalized terms used in this
Individual Warrant Certificate herein but not definthat are defined in the Warrant Agreement shall
have the meanings assigned to them therein.

The Company shall not be required to issue frastmm\Warrant Shares or any certificates that ezieen
fractional Warrant Shares if the Company makes digh payment described in Section 4.7 of the
Warrant Agreement.

No Warrants may be sold, exchanged or otherwisesfieared in violation of the Securities Act or stat
securities laws, or otherwise in a manner thatahipited by Article VI of the Warrant Agreement.

A Warrant does not entitle the Holder to any of tights of a stockholder of the Company.

The Company and Warrant Agent may deem and treafRéigistered Holder hereof as the absolute
owner of this Individual Warrant Certificate ancetiVarrants evidenced hereby (notwithstanding any
notation of ownership or other writing hereon mageanyone) for the purpose of any exercise hereof,
any distribution in respect hereof and for all otpharposes, and neither the Company nor the Warrant
Agent shall be affected by any notice to the cogtra
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EXHIBIT A-2

FORM OF FACE OF GLOBAL WARRANT CERTIFICATE
VOID AFTER THE DATES AND TIMES SET FORTH IN THE WARANT AGREEMENT

THIS WARRANT HAS BEEN, AND THE WARRANT SHARES WHICHMAY BE PURCHASED
PURSUANT TO THE EXERCISE OF THIS WARRANT WILL BESSUED PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER SECTION 1145 OFHBPTER 11 OF TITLE 11
OF THE UNITED STATES CODE (THE “BANKRUPTCY CODE")THE WARRANTS AND

SUCH WARRANT SHARES MAY BE SOLD, OFFERED FOR SALEPLEDGED OR
HYPOTHECATED WITHOUT REGISTRATION UNDER THE SECURIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), PROVIDEDTHAT THE HOLDER IS NOT DEEMED TO
BE AN UNDERWRITER AS SUCH TERM IS DEFINED IN SECTND 1145(b) OF THE
BANKRUPTCY CODE. IF THE HOLDER IS DEEMED TO BE AN NDERWRITER AS SUCH
TERM IS DEFINED IN SECTION 1145(b) OF THE BANKRUPTC CODE, THEN THE
SECURITIES MAY ONLY BE SOLD, OFFERED FOR SALE, PLHED OR HYPOTHECATED
UPON REGISTRATION UNDER THE SECURITIES ACT OR RE®HI OF AN OPINION OF
COUNSEL SATISFACTORY TO HYCROFT MINING CORPORATIONHE "COMPANY") AND

ITS COUNSEL THAT SUCH DISPOSITION IS EXEMPT FROM BHREGISTRATION AND
PROSPECTUS DELIVERY REQUIREMENTS OF THE SECURITIESCT, AND OF ANY

APPLICABLE STATE SECURITIES LAWS.

THIS WARRANT IS SUBJECT TO VARIOUS TERMS, PROVISIGN AND CONDITIONS,
INCLUDING CERTAIN RESTRICTIONS ON SALE, DISPOSITIONDR TRANSFER, AS SET
FORTH IN THAT CERTAIN WARRANT AGREEMENT, DATED AS 6 [ ], 2015 (THE
“WARRANT AGREEMENT”), BETWEEN THE COMPANY AND THE VARRANT AGENT

NAMED THEREIN. NO REGISTRATION OF TRANSFER OF THISVARRANT WILL BE

MADE ON THE BOOKS OF THE COMPANY UNLESS AND UNTIL B CH RESTRICTIONS
SHALL HAVE BEEN COMPLIED WITH. THE COMPANY WILL FWRNISH WITHOUT

CHARGE TO THE HOLDER OF RECORD OF THIS WARRANT A ®¥ OF THE WARRANT
AGREEMENT, CONTAINING THE ABOVE-REFERENCED RESTRIOGDNS ON TRANSFERS
OF THIS WARRANT, UPON WRITTEN REQUEST TO THE COMPANAT ITS PRINCIPAL

PLACE OF BUSINESS.

THE WARRANT SHARES WHICH MAY BE PURCHASED PURSUANTO THE EXERCISE OF
THIS WARRANT ARE SUBJECT TO VARIOUS TERMS, PROVISNGG AND CONDITIONS,
INCLUDING CERTAIN RESTRICTIONS ON SALE, DISPOSITIONDR TRANSFER, AS SET
FORTH IN THE COMPANY'S CERTIFICATE OF INCORPORATIONRND A STOCKHOLDERS
AGREEMENT MADE AS OF [ ], 2015, TO WHICH THE COMPAN AND ALL
STOCKHOLDERS ARE PARTY. NO REGISTRATION OF TRANSREOF THESE WARRANT
SHARES WILL BE MADE ON THE BOOKS OF THE COMPANY UNESS AND UNTIL SUCH
RESTRICTIONS SHALL HAVE BEEN COMPLIED WITH. THE CORANY WILL FURNISH
WITHOUT CHARGE TO EACH HOLDER OF RECORD OF THE WARRT SHARES WHICH
MAY BE PURCHASED PURSUANT TO THE EXERCISE OF THISARRANT A COPY OF THE
CERTIFICATE OF |INCORPORATION AND THE STOCKHOLDERS GREEMENT,
CONTAINING THE ABOVE-REFERENCED RESTRICTIONS ON TRWFERS OF STOCK,
UPON WRITTEN REQUEST TO THE COMPANY AT ITS PRINCIRAPLACE OF BUSINESS.
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This Global Warrant Certificate is held by The Dgpary Trust Company (the “Depositary”) or its
nominee in custody for the benefit of the benefioianers hereof, and is not transferable to angdter
under any circumstances except that (i) this Glddalrant Certificate may be exchanged for Individua
Warrants in whole but not in part pursuant to $ecf.1(f) of the Warrant Agreement or upon request
of a Beneficial Holder of a beneficial interest amy whole number of Warrants represented hereby
pursuant to_Sectior.1(b) of the Warrant Agreement, (ii) this Global WarraDertificate may be
delivered to the Warrant Agent for cancellationguamt to_Section 6.1(lof the Warrant Agreement and
(iii) this Global Warrant Certificate may be tramsed by the Depositary to a nominee of the Deposit
or by a nominee of the Depositary to the Depositaryanother nominee of the Depositary or by the
Depositary or any such nominee to a successor Reposr a nominee of such successor Depositary
with the prior written consent of the Company.

Unless this Global Warrant Certificate is preseriigdan authorized representative of the Deposittary
the Company or the Warrant Agent for registratibriransfer, exchange or payment and any certificate
issued is registered in the name of Cede & Cosumh other entity as is requested by an authorized
representative of the Depositary (and any paymergdm is made to Cede & Co. or to such other entity
as is requested by an authorized representatiheoDepositary), any transfer, pledge or other use
hereof for value or otherwise by or to any Persowriongful because the registered owner hereofe Ced
& Co., has an interest herein.

Transfers of this Global Warrant Certificate shadl limited to transfers in whole, but not in pad,
nominees of the Depositary or to a successor thenesuch successor's nominee, and transfers of
portions of this Global Warrant Certificate sha# bmited to transfers made in accordance with the
restrictions set forth in_Article Vbf the Warrant Agreement.

No registration or transfer of the securities id¥8@gursuant to the Warrant will be recorded on the
books of the Company until these provisions haenmmplied with.
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THE SECURITIES REPRESENTED BY THIS GLOBAL WARRANTERTIFICATE (INCLUDING

THE SECURITIES ISSUABLE UPON EXERCISE OF THE WARRAN) ARE SUBJECT TO
ADDITIONAL AGREEMENTS SET FORTH IN THE WARRANT AGREMENT DATED AS OF
[e], 2015 BY AND BETWEEN THE COMPANY AND THE WARRANTAGENT (THE

“WARRANT AGREEMENT?").

THIS WARRANT WILL BE VOID AFTER THE DATES AND TIMES
SET FORTH IN THE WARRANT AGREEMENT

WARRANT TO PURCHASE
WARRANT SHARES OF
HYCROFT MINING CORPORATION

CUSIP: o]
DISTRIBUTION DATE: [e], 2015

No.

This certifies that, for value received, Cede & ,Cand its registered assigns (collectively, the
“Registered Holder”), is the Registered Holder of ( ) (or such
greater or lesser number as may be indicated ofSitteedule of Changes of Warrants Evidenced by the
Global Warrant Certificate” attached hereto) Watsareach such Warrant entitling the Registered
Holder to purchase from Hycroft Mining Corporatian,corporation incorporated under the laws of the
State of Delaware (the “Company”), subject to teems and conditions hereof and as more fully
described in_ArticlelV of the Warrant Agreement, at any time and frometita time prior to the
Exercise Deadline the number of fully paid and aseessable shares of New Common Stock (or such
other securities or property as shall from timetitoe constitute Warrant Shares) equal to the Per
Warrant Share Number on the Exercise Date at ahpsec price per Warrant Share equal to the
Exercise Price on the Exercise Date. The Exereisge and the Per Warrant Share Number and the
number and kind of shares purchasable hereundeswject to adjustment from time to time as
provided in_ArticleV of the Warrant Agreement. Any Warrant not exeaiprior to the Exercise
Deadline shall (i) not be exercisable after therEise Deadline (such right to exercise being deemed
permanently and irrevocably waived following theekcise Deadline), (i) become permanently and
irrevocably null and void at the Exercise Deadlined all rights thereunder and all rights in respec
thereof under the Warrant Agreement shall ceasetemndinate at such time, and (iii) not entitle the
Holder thereof to any distribution, payment or ottsmount on or in respect thereof. Warrants
evidenced by this Global Warrant Certificate mayekercised only in a whole number of Warrants.

Capitalized terms used herein without definitiomgllshave the meanings given to such terms in the
Warrant Agreement.

This Global Warrant Certificate shall not be valdless countersigned by the Warrant Agent.
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IN WITNESS WHEREOF, this Global Warrant Certificatas been duly executed by the Company
under its corporate seal as of the day of , 2015.

HYCROFT MINING
CORPORATION

By:
Name:
Title:
Attest:
Secretary

[e], as Warrant Agent

By:
Name:
Title:

Address of Registered Holder for Notices (until miped in accordance with this Global Warrant
Certificate):

Cede & Co.
55 Water Street
New York, New York 10041

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONSGF THIS GLOBAL
WARRANT CERTIFICATE SET FORTH ON THE REVERSE HEREOF SUCH FURTHER
PROVISIONS SHALL FOR ALL PURPOSES HAVE THE SAME EEET AS THOUGH FULLY
SET FORTH AT THIS PLACE.
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FORM OF REVERSE OF GLOBAL WARRANT CERTIFICATE

The Warrants evidenced by this Global Warrant @este are a part of a duly authorized issue of
Warrants to purchase Warrant Shares issued pursmdimé Warrant Agreement, a copy of which may
be inspected at the Warrant Agent’s office desephddr such purpose. The Warrant Agreement hereby
is incorporated by reference in and made a parthisf instrument and is hereby referred to for a
description of the rights, limitation of rights, lgations, duties and immunities thereunder of the
Warrant Agent, the Company and the Holders of trerants, and this Global Warrant Certificate is
qualified in its entirety by reference to the Watrdgreement. All capitalized terms used in thisk@al
Warrant Certificate herein but not defined that deéined in the Warrant Agreement shall have the
meanings assigned to them therein.

The Company shall not be required to issue frastmm\Warrant Shares or any certificates that ezieen
fractional Warrant Shares if the Company makes digh payment described in Section 4.7 of the
Warrant Agreement.

No Warrants may be sold, exchanged or otherwisesfieared in violation of the Securities Act or stat
securities laws, or otherwise in a manner thatahipited by Article VI of the Warrant Agreement.

A Warrant does not entitle the Holder to any of tights of a stockholder of the Company.

The Company and Warrant Agent may deem and treafRégistered Holder hereof as the absolute
owner of this Global Warrant Certificate and the r¥lats evidenced hereby (notwithstanding any

notation of ownership or other writing hereon mageanyone) for the purpose of any exercise hereof,
any distribution in respect hereof and for all otharposes, and neither the Company nor the Warrant
Agent shall be affected by any notice to the cogtra
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SCHEDULE OF CHANGES OF WARRANTS EVIDENCED
BY THE GLOBAL WARRANT CERTIFICATE

The following changes in the number of Warrantsglewed by this Global Warrant Certificate
as a result of exchanges of all or any part hefeofindividual Warrants, or upon the exercise,
expiration or cancellation of Warrants, have beaulen

Amount of Decrease in Amount of Increase in Number of Warrants of
Number of Warrants Number of Warrants of this Global Warrant
Date of of this Global Warrant this Global Warrant Certificate Following such

Change Certificate Certificate Decrease (or Increase)
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EXHIBIT B-1
EXERCISE FORM FOR REGISTERED HOLDERS
HOLDING INDIVIDUAL WARRANTS
(To be executed upon exercise of Individual Walrant

The undersigned hereby irrevocably elects to esertihe right, represented by
Individual Warrants, to purchase Warrant Shares(aheck one):

(| herewith tenders payment for the Warrant Shareshéo order of Hycroft Mining
Corporation in the amount of $ in accardamith the terms of the Warrant
Agreement;_providedchowevey that any such exercise during a Liquidity Everer€ise
Period shall be subject to, and conditioned upba, donsummation of the applicable
Liquidity Event;

O if during a Liquidity Event Exercise Period, herBwienders, pursuant to the cashless
exercise provisions of Section 4.5(b) of the WarrAgreement, that number of the
Individual Warrants specified above equal to thetgmt obtained by dividing (x) the
aggregate Exercise Amount for the Individual Watsaspecified above bgy) the Fair
Market Value of one Warrant Share as of the Exerdiate, all determined in
accordance with the terms of the Warrant Agreenmmyided however that any such
Cashless Exercise during a Liquidity Event Exerd?siod shall be subject to, and
conditioned upon, the consummation of the appleadljuidity Event; or

(| if on the applicable Exercise Date the Warrant &hare then listed for trading on a
National Securities Exchange, herewith tenders,syamt to the cashless exercise
provisions of Section 4.5(b) of the Warrant Agrestnéhat number of the Individual
Warrants specified above equal to the quotientiokdaby dividing (x) the aggregate
Exercise Amount for the Individual Warrants spedifiabove_by(y) the Fair Market
Value of one Warrant Share as of the Exercise Calt@letermined in accordance with
the terms of the Warrant Agreement.

The undersigned requests that the Warrant Shasealle upon exercise of the Individual Warrants
specified above be in registered form in the augkdr denominations, registered in such names and
delivered, all as specified in accordance withitisructions set forth below; providethat no Warrant
Shares shall be delivered to, or for the accountay Person to whom the undersigned would not have
been permitted to sell or otherwise transfer Wdsrgoursuant to Section 6.1(g) of the Warrant
Agreement.

NOTE: THIS EXERCISE FORM MUST BE DELIVERED TO THWARRANT AGENT, PRIOR
TO 5:00 P.M., NEW YORK CITY TIME, ON THE EARLIER ORi) THE SEVEN (7) YEAR
ANNIVERSARY OF THE EFFECTIVE DATE OR (ii) IF A LIQUDITY EVENT OCCURS PRIOR
TO THE DATE SPECIFIED IN CLAUSE (i), THE DATE THATIS THE LATER OF (X) THE
DATE THAT IS TWENTY (20) BUSINESS DAYS AFTER THE Q@PANY DELIVERS A

LIQUIDITY EVENT NOTICE IN RESPECT OF SUCH LIQUIDITY EVENT TO EACH
REGISTERED HOLDER AT SUCH HOLDER’'S ADDRESS APPEARBNON THE WARRANT
REGISTRAR AND (Y) THE DATE THAT IS THREE (3) BUSINGS DAYS PRIOR TO THE
DATE OF CONSUMMATION OF SUCH LIQUIDITY EVENT. THENARRANT AGENT SHALL

NOTIFY YOU OF THE ADDRESS, PHONE NUMBER AND FACSIME NUMBER WHERE YOU
CAN CONTACT THE WARRANT AGENT AND TO WHICH WARRANTEXERCISE NOTICES
ARE TO BE SUBMITTED. NAME OF REGISTERED HOLDER:
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Social Security or Other Taxpayer
Identification Number of Holder

Name
Address

Delivery Address (if different)

Signature

Note: If the Warrant Shares are to be registereal in
name other than that in which the Individual Watsan
are registered, the signature of the holder herecdt
be guaranteed.

SIGNATURE GUARANTEED BY:

Signatures must be guaranteed by a participant in
the Securities Transfer Agent Medallion Program,
the Stock Exchanges Medallion Program or the New
York Stock Exchange, Inc. Medallion Signature
Program.
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EXHIBIT B-2

EXERCISE FORM FOR BENEFICIAL HOLDERS
HOLDING WARRANTS THROUGH THE DEPOSITORY TRUST COMPRY

TO BE COMPLETED BY DIRECT PARTICIPANT
IN THE DEPOSITORY TRUST COMPANY

(To be executed upon exercise of Warrant)

The undersigned hereby irrevocably elects to eserttie right, represented by Warrants loeld f
its benefit through the book-entry facilities of g@sitory Trust Company (the “Depositary”), to puashk
Warrant Shares and (check one):

O herewith tenders payment for Warrant Shares to dhder of Hycroft Mining
Corporation in the amount of $ in accardamith the terms of the Warrant
Agreement;_providedhowevey that any such exercise during a Liquidity Everer€ise
Period shall be subject to, and conditioned upba, donsummation of the applicable
Liquidity Event;

O if during a Liquidity Event Exercise Period, herwienders, pursuant to the cashless
exercise provisions of Section 4.5(b) of the WarrAgreement, that number of the
Warrants specified above equal to the quotientiodkdaby dividing (x) the aggregate
Exercise Amount for the Warrants specified aboveé\ythe Fair Market Value of one
Warrant Share as of the Exercise Date, all detenin accordance with the terms of
the Warrant Agreement; providetlowever that any such Cashless Exercise during a
Liquidity Event Exercise Period shall be subject @nd conditioned upon, the
consummation of the applicable Liquidity Event; or

(| if on the applicable Exercise Date the Warrant &nare then listed for trading on a
National Securities Exchange, herewith tenders,syamt to the cashless exercise
provisions of Section 4.5(b) of the Warrant Agreetnehat number of the Warrants
specified above equal to the quotient obtained iididg (x) the aggregate Exercise
Amount for the Warrants specified above (§y the Fair Market Value of one Warrant
Share as of the Exercise Date, all determined sordance with the terms of the
Warrant Agreement.

The undersigned requests that the Warrant Shasesbe upon exercise of the Warrants specified
above be in registered form in the authorized damations, registered in such names and delivered, a
as specified in accordance with the instructiorisiaéh below;_providedthat (x) if the Warrant Shares
are evidenced by global securities, the Warranreshahall be registered in the name of the Depgsita
or its nominee and (y) no Warrant Shares shall ddeegled to, or for the account of, any Person to
whom the undersigned would not have been pernitteskll or otherwise transfer Warrants pursuant to
Section 6.1(g) of the Warrant Agreement.

Dated:

NOTE: THIS EXERCISE FORM MUST BE DELIVERED TO THWARRANT AGENT, PRIOR
TO 5:00 P.M., NEW YORK CITY TIME, ON THE EARLIER ORi) THE SEVEN (7) YEAR
ANNIVERSARY OF THE EFFECTIVE DATE AND (i) IF A LIQJIDITY EVENT OCCURS PRIOR
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TO THE DATE SPECIFIED IN CLAUSE (i), THE DATE THATIS THE LATER OF (X) THE
DATE THAT IS TWENTY (20) BUSINESS DAYS AFTER THE Q@PANY DELIVERS A

LIQUIDITY EVENT NOTICE IN RESPECT OF SUCH LIQUIDITY EVENT TO EACH
REGISTERED HOLDER AT SUCH HOLDER’'S ADDRESS APPEARBNON THE WARRANT
REGISTRAR AND (Y) THE DATE THAT IS THREE (3) BUSINGS DAYS PRIOR TO THE
DATE OF CONSUMMATION OF SUCH LIQUIDITY EVENT. THENARRANT AGENT SHALL

NOTIFY YOU (THROUGH THE CLEARING SYSTEM) OF (1) THENARRANT AGENT'S

ACCOUNT AT THE DEPOSITARY TO WHICH YOU MUST DELIVERYOUR WARRANTS ON
THE EXERCISE DATE AND (2) THE ADDRESS, PHONE NUMBERND FACSIMILE NUMBER
WHERE YOU CAN CONTACT THE WARRANT AGENT AND TO WHIE WARRANT

EXERCISE NOTICES ARE TO BE SUBMITTED. NAME OF DIRH PARTICIPANT IN THE
DEPOSITARY:

(PLEASE PRINT)

ADDRESS:

CONTACT NAME:

ADDRESS:

TELEPHONE (INCLUDING INTERNATIONAL CODE):

FAX (INCLUDING INTERNATIONAL CODE):

SOCIAL SECURITY OR OTHER TAXPAYER IDENTIFICATION NMBER (IF APPLICABLE):
ACCOUNT FROM WHICH WARRANTS ARE BEING DELIVERED:

DEPOSITARY ACCOUNT NO.

WARRANT EXERCISE FORMS WILL BE VALID ONLY IF DELIVERED IN ACCORDANCE
WITH THE INSTRUCTIONS SET FORTH IN THIS FORM (OR ASTHERWISE DIRECTED),
MARKED TO THE ATTENTION OF *“WARRANT EXERCISE’. WARANT BENEFICIAL
HOLDER DELIVERING WARRANTS, IF OTHER THAN THE DIRET DEPOSITARY
PARTICIPANT DELIVERING THIS WARRANT EXERCISE FORM:

NAME:
(PLEASE PRINT)

CONTACT NAME:

TELEPHONE (INCLUDING INTERNATIONAL CODE):

FAX (INCLUDING INTERNATIONAL CODE):

SOCIAL SECURITY OR OTHER TAXPAYER IDENTIFICATION NWBER (IF APPLICABLE):
ACCOUNT TO WHICH THE WARRANT SHARES ARE TO BE CREDED:

DEPOSITARY ACCOUNT NO.
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FILL IN FOR DELIVERY OF THE WARRANT SHARES, IF OTHE THAN TO THE PERSON
DELIVERING THIS WARRANT EXERCISE FORM:

NAME:
(PLEASE PRINT)

ADDRESS:

CONTACT NAME:

TELEPHONE (INCLUDING INTERNATIONAL CODE):

FAX (INCLUDING INTERNATIONAL CODE):

SOCIAL SECURITY OR OTHER TAXPAYER IDENTIFICATION NWBER (IF APPLICABLE):

NUMBER OF WARRANTS BEING EXERCISED:
(ONLY ONE EXERCISE PER WARRANT EXERCISE NOTICE)

Signature:

Name:

Capacity in which Signing:

SIGNATURE GUARANTEED BY:

Signatures must be guaranteed by a participarteirSecurities Transfer Agent Medallion Program, the
Stock Exchanges Medallion Program or the New Yotkcls Exchange, Inc. Medallion Signature
Program.



Case 15-10503-MFW Doc 1134-2 Filed 10/07/15 Page 64 of 66

EXHIBIT C-1
FORM OF ASSIGNMENT
(To be executed only upon assignment of Individivalrrants)
For value received, hereby sells, assigns and transfers unto the

Assignee(s) named below the rights representedhdyndividual Warrants listed opposite the respecti
name(s) of the Assignee(s) named below which aidemsed by the Individual Warrant Certificate that
accompanies this Assignment and all other rightthefRegistered Holder under such Individual Wétrran
Certificate with respect to such Individual Warisgréand does hereby irrevocably constitute and appoi
attorney, to trarsdet Individual Warrant Certificate on the
books of the within-named Company with respecthe number of Individual Warrants set forth below,
with full power of substitution in the premises:

Name(s) of
Assignee(s) Address No. of Individual Warrants

And if said number of Individual Warrants shall rag all the Individual Warrants represented by the
Individual Warrant Certificate, a new Individual Want Certificate is to be issued in the name o sa
undersigned for the balance remaining of the Iddial Warrants represented by said Individual Wdrran
Certificate.

Dated: , 20 Signature
Note: The above signature should correspond exadthythe
name on the face of this Individual Warrant Cerdife
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EXHIBIT C-2
FORM OF ASSIGNMENT
(To be executed only upon assignment of Global ArdarCertificate)*
For value received, hereby sells, assigns and transfers unto the

Assignee(s) named below the rights representedhbyWarrants evidenced by such Global Warrant
Certificate listed opposite the respective namef{ghe Assignee(s) named below and all other rigits
the Registered Holder under the within Global Watrr@ertificate with respect to such Warrants, and
does hereby irrevocably constitute and appoint attorney, to transfer
said Global Warrant Certificate on the books of hihin-named Company with respect to the number
of Warrants set forth below, with full power of stibution in the premises:

Name(s) of
Assignee(s) Address No. of Warrants

And if said number of Warrants shall not be all Marrants represented by the Global Warrant
Certificate, a new Global Warrant Certificate islie issued in the name of said undersigned for the
balance remaining of the Warrants represented ioyGlabal Warrant Certificate.

Dated: , 20 Signature
Note: The above signature should correspond exadthythe
name on the face of this Global Warrant Certifcat

*To be used only in circumstances specified in iBad.1(e)of Warrant Agreement.
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