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Mining Doesn’t Start Where
You Think It Does

* Not at the dirill rig
 Not at discovery
e Not even In the rocks

e« Sometimes... before you even
have the ground



The Industry Default Model

 land — Geology — Discovery — Development

 Linear thinking - logical

o Assumes everything else follows



That’s Not How Projects Fall

* Projects don’t fail in the rocks

e They fall before alignment

* They fall quietly



And Sometimes... the Ground
Isn’t What You Think It Is

e You think you have access
e You think you have title
e You think you can move forward

 YOu can’t... and you won’t



Exploration Is a System

The Judgewment Call...
THIS ROCK | NOT THIS ROCK

 Not a sequence
*Not a silo VS.

e A set of Interacting
constraints



We See the Plate.
We Forget the Ranch.
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Rocks. Land. Rules.

e Rocks — What could exist

Access RO C kS Permits

e Land — Whether you can reach it \ /

e Rules - How you're allowed to act

Land | Rules

These dow't create projects.
The interfaces do. Jurisdiction




Nothing Happens Until
These Align

* Not one
Access RO C kS Permits

* Not two \\\\ ////

. All three Land Rules

Jurisdiction



The Interfaces Are the System

 Not overlaps
Access ROC kS Permits

» Control points TN e

- Decision gates Land | Rules

Qisdictib




Rocks «—» Land = Access

« Can you physically get there?

* This determines whether geology
ever gets tested. Access ROC kS Permits

~.

Land | Rules

Do you control the surface?

e Timing and logistics

Jurisdiction



Rocks < Rules = Permits

« Can you disturb the ground?

* This determines whether geology
becomes real.

 What triggers approval?

e TIimeline constraints

Access RO C kS Permits
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Land < Rules = Jurisdiction

* Who’s in charge?
* This determines whether your
ground even holds up.

Access RO C kS Permits

~ 7

« How rules are interpreted Land Rules

over time

e Federal / State / Private




These Are Not Overlaps

 These are gates

e Gates can close after
you’ve entered
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Three Ways Projects Fall

e Misalignment
e System Movement

e System Exploitation



Case Study: Overstaking Isn’t
What You Think



What Most People Think

e SImple claim conflict
« Administrative issue

e Local dispute



This Is Not a Dispute

e Targeted claim classes

e Specific historical window
(2013)

 Repeatable legal
iInterpretation



From Access Problem —
Jurisdiction Problem

* Not just overlapping claims
* Interpretation of rules

« Validity of title itself



This Is Where It Breaks

e Title uncertainty
e Legal reinterpretation

 Multi-county exposure



What Happens Next

o Jurisdiction instability
« Access uncertainty
* Permitting stalls

e Capital hesitation




This Isn’t One Case

e Churchill County just now visible

 Replication across Nevada O

 Multi-district exposure



This isn’t one case In one county...this is a
strategy that can be applied anywhere
those conditions exist.



A Narrow Gap Doesn’t
Stay Narrow

e Once discovered — scaled

e Once scaled — systemic risk



And If That Wasn’t Enough...

* Not just exploitation

* The system itself moves



Case Study: When the
Rules Move First

* USFS rule update (2026)

e US Forest Service and
USDA Take Action to
Modernize Regulations
Governing Hard Rock
Mining

Overstaking shows what happens
when rules are exploited. This shows
what happens when rules move.



“Significant Disturbance”

e TO Redefine threshold

 Trigger Plan of Operations
e Yes OR No?

 Expands OR Contracts
permitting scope/timeline

.

o




What Might Change
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* Permission threshold \

* Not geology

* Not land ownership




Possible System Impact

* Permitting timeline change
e Slower to Faster iteration

e Increased OR Decreased
cost



Where It Started

e Jurisdiction shift

e Between Land

e And Rules...



The geology didn’t change—but
everything else did.



The System Moves

 Moves slowly
Access RO C kS Permits

» Moves quietly \ /

 Moves without you | 9 nd Ru Ies

Jurisdiction



Sequence Matters

e Jurisdiction — Access — Permits

Lavd < Rocks «— Rocks «—
Rules Land Rules

Tt vou get this sequence wrong... ou dow't just slow down—
yout burn capital on assumptions that don+ hold,



How the System Changes

e Policy shifts

Policy E

e Legal reinterpretation

« Administrative gaps

L@@al

Admin



Time Is the Killer

 Misalignment = delay
* Delay = capital burn

e Capital burn = project death

o

“ime doesw’t kill projects.
WMisalignment over time does.



Forces Acting on the System

e Capital

= §.

 Technology

* Public perception
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These forces don’t replace the system—
they stress If.
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Your Role (Landmen)

ACCESS
* YOU operate the gates: Jil.

Access

e Jurisdiction ‘
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e Permits




You Are Not Downstream

Old Model

 Not support
Access ROC kS Permits

« Not administrative \ /

e Upstream control La nd RU |€S

Jurisdiction



You don't manage paperwork...
you manage whether projects exist.



If Access, Permits, and Jurisdiction
aren’t aligned...geology is just a theory.



And If jurisdiction breaks...you can lose
a project you thought you already had.



Thank Youl

www.mineralexplorationgeology.com

Questions?
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