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Dear Shareholders
On behalf of our Board of Directors, our employees, and partners, we thank each of you for your support as we 
integrated our acquisitions, built new value with our technologies, and completed our transformation into an 
innovator of technologies that enable systemic decarbonization. We’re excited by our progress as we realized 

metals and mining businesses, and achieved key objectives for monetizing our real estate assets.

Our progress has been remarkable and could easily justify more than a tenfold increase in our market value and 
stock price based on the results of comparable companies. Unlocking that value will ultimately come down to 
successfully commercializing and using our technologies to generate revenue and earnings. We’re committed 
to that end, and we’re emboldened by our current prospects. We’ve much to share, however, for now, I want to 

revenue moving forward.

Comstock Fuels – Most renewable fuels draw from the same feedstock pool, but the total supply can only meet a 
small fraction of the demand. Our technologies unblock that constraint by converting abundant but underutilized 

commercial readiness with unprecedented yields approaching 100 gallons of fuel per dry ton of feedstock on a 
gasoline gallon equivalent basis. Execution of one or more license agreements with operationally experienced, 
technologically sophisticated, and well capitalized customers is a top 2023 objective. Each license could create more 
than 20 years of recurring royalty revenue with material upfront engineering fees.

Comstock Metals – The world is focused on the production of energy generation and storage technologies to 
reduce reliance on fossil fuels, including lithium-ion batteries (“LIBs”), photovoltaics, and fuel cells. Each of those 
technologies relies on scarce critical metals, increasing global demand for primary metal mining and recycling. 

extracting, and recycling high purity metal concentrates from LIBs and other electronic devices. We also expanded 
our leadership team in metals recycling, permitted a universal waste storage facility on our existing mining property, 

planned LIB facility in the Tahoe Reno Industrial Center for net cash proceeds of over $14 million. Securing revenue 
generating supply commitments in our expanded metals recycling business is a key objective for 2023.

Comstock Mining – We own or control twelve square miles of patented mining claims, unpatented mining claims, 
and surface parcels, covering six and a half miles of continuous mineral strike length. We enhanced the value of 

Indicated resources of 605,000 ounces of gold and 5,880,000 ounces of silver, plus Inferred resources of 297,000 
ounces of gold and 2,572,000 ounces of silver. We believe that our mining properties collectively contain billions 
of dollars of recoverable metals. Our plan to demonstrate that value combines our amassed historical and current 

prospecting analytics and enable mineral discovery for a fraction of the cost of conventional exploration. Our 2023 
efforts should enhance our resources and advance us toward full economic feasibility.

 – Our 48% owned subsidiary, Quantum Generative Materials LLC (“GenMat”), developed 
and launched a new generative AI to simulate critical properties of known materials during calibration testing late 
last year. Remarkably, GenMat also used its AI to simulate new material characteristics. It is impossible to overstate 

can be employed today for commercial use on GenMat’s existing high-performance computing platform, well 
before quantum computers become mainstream. In 2023, GenMat will, among other things, elevate new material 
simulation to commercial readiness by synthesizing and directly testing new AI simulated materials in high value 
applications. Our investment in GenMat is also a crucial component of our ongoing innovation strategy.

UPLODE 2023 – This is our platform for growth, and we’re focused on using it to break new ground and generate 
revenue and throughput. We believe the value creation and impact on our stakeholders will be enormous. We’re 
accordingly expanding our investor communications this year, including with our inaugural UPLODE Investor Day 
scheduled for June 28, 2023, and ongoing engagement thereafter. We look forward to our annual meeting on May 
25, 2023, and, until then, we thank you for your continued interest, patience, and support.

Corrado De Gasperis
Executive Chairman & CEO
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forward-looking statements

believe estimate plan project forecast expect anticipate believe seek
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You may lose all or part of your investment. 
 

We need additional capital, which may not be available on acceptable terms or at all, to continue as a going concern and for 
investing in our business and to finance acquisitions and other strategic transactions.
 

 
We have a limited operating history. 
 

 
 
We may never earn significant revenues from our operations.  
 

 
 
We may be unable to manage our future growth. 
 



 

We may not be able to successfully implement our growth strategy on a timely basis or at all. 
 

 
 
We are exposed to global health, economic, supply chain, and market risks that are beyond our control, which could adversely 
affect our financial results and capital requirements. 
 

 
 
The Renewable Fuel Standard, a federal law requiring the consumption of qualifying renewable fuels, could be repealed, 
curtailed or otherwise changed, which would have a material adverse effect on our revenues, operating margins and financial 
condition. 
 



 
 
Loss of or reductions in federal and state government tax incentives for renewable fuel production or consumption may have 
a material adverse effect on our revenues and operating margins. 
 

 
 
We intend to derive a significant portion of our revenues from sales of our renewable fuel in states with Low Carbon Fuel 
Standards, however, adverse changes in the associated laws or reductions in the value of the applicable credits would harm 
our revenues and profits. 
 

 
 
A decline in the adoption rate of renewable energy or electrification, or a decline in the support by governments for renewable 
energy and electrification technologies, could materially harm our financial results and ability to grow our business. 
 

 

Our success will depend on acquiring, maintaining, and increasing feedstock supply commitments, as well as securing new 
customers and offtake agreements. 
 



 
 
Our margins will be dependent on the spread between the market prices for our renewable energy and the costs for our 
feedstocks, which may be volatile and can cause our results of operations to fluctuate substantially. 
 

 
 
Our operations depend on the availability of sufficient water supplies. 
 

 
 
Owning property and water rights and options on property and water rights carries inherent risks. 
 

 
 
We do not have proven or probable reserves, and there is no assurance that the quantities of minerals and metals we produce 
will be sufficient to recover our investment and operating costs. 
 

 



The cost of our exploration, development and acquisition activities is substantial, and there is no assurance that the quantities 
of minerals and metals we discover, acquire or recover will justify commercial operations or replace future reserves. 
 

 
 
Estimates costs and timing are uncertain, which may adversely affect our expected production and profitability.  
 

 

  

  

  

  

  

  

  

  

  

  
 
Resource and other material statements are estimates subject to uncertainty due to factors including market prices, and the 
inherent variability and recoverability of targeted natural resources in extraction and beneficiation processes.  
 

 
 



Market prices fluctuate and a downturn in price could negatively impact our operations and cash flow. 
 

 
 
Risk management transactions could significantly increase our operating costs and may not be effective. 
 

 
 
In addition to changes in prevailing commodity prices, our results of operations could be significantly affected by the volume, 
mix, and composition of the various wasted and unused natural resource feedstocks that we are targeting, all of which are 
subject to variance. 
 

 
 
If one or more of our facilities become inoperative, capacity constrained, or if operations are disrupted, our business, results 
of operations or financial condition could be materially adversely affected. 
 



 
 
We may experience increased costs or losses resulting from the hazards and uncertainties associated with mining. 
 

 

  

 

 
  

  

  

  

  

  

  
 
Our facilities and our customers' facilities will be subject to risks associated with fire, explosions, leaks, and natural disasters, 
which may disrupt our business and increase costs and liabilities. 
 

 
 



The dangers inherent in storage and transportation of our renewable energy could cause disruptions in our operations and 
could expose us to potentially significant losses, costs or liabilities. 
 

 
 
Increases in transportation costs or disruptions could have a material adverse effect on our business. 
 

 
 
Weather interruptions may affect and delay proposed operations and impact our business plans. 
 

 
 
Disruptions in the supply of certain key inputs and components and other goods from our suppliers, including limited or single 
source suppliers, could have an adverse effect on the results of our business operations, and could damage our relationships 
with customers. 
 

 
 
We rely on contractors to conduct a significant portion of our operations and construction projects. 
 

 

  
  



  

  

 

 

  
 

 
 
We operate in highly competitive industries and expect that competition will increase. 
 

 
 

 
 

 
 
 
 
 



Technological advances could render some or all our plans obsolete and adversely affect our ability to compete. 
 

 
 
Our business could be adversely affected if we are unable to protect our intellectual property, or others assert that our 
operations violate their intellectual property. 
 

 



The success of our business depends on our ability to continuously innovate and to manage transitions to new product 
innovations. 
 

 
 
We may not be successful in developing our new products and services. 
 

 
 
If we fail to introduce new products in a timely manner, we may lose market share and be unable to achieve revenue growth 
targets. 
 

 

  

  

  

  

  
 



If we are unable to commercially release products that are accepted in the market or that generate significant revenues, our 
financial results will continue to suffer. 
 

 
 
Product defects or problems with integrating our products with other vendors’ products may seriously harm our business and 
reputation. 
 

 
 
We may encounter manufacturing or assembly problems for products, which would adversely affect our results of operations 
and financial condition. 
 

 
 
Unfavorable economic conditions may have a material adverse effect on our business, results of operations and financial 
condition. 
 

 
 
Natural disasters, unusually adverse weather, epidemic or pandemic outbreaks, boycotts and geopolitical events could 
materially adversely affect our business, results of operations or financial condition. 
 



 
 
Illiquidity of investments and assets could impede our ability to respond to changes in economic and other conditions. 
 

 
 

 

 
 

 
 

  

 
 

 
Our business requires substantial capital investment and we may be unable to raise additional funding. 
 

 
 
Nevada law and our articles of incorporation and bylaws contain provisions that could delay or discourage takeover attempts 
that stockholders may consider favorable. 
 

 

  



 

  

 

 

 

 
 
 
 
 
 



 
 
Our operations are subject to strict environmental laws and regulations, including regulations and pending legislation 
governing issues involving climate change, which could result in added costs of operations and operational delays, and could 
have a material adverse effect on our business. 
 

 
 
Failure to comply with governmental regulations, including EPA requirements relating to RFS II or new laws designed to 
deal with climate change, could result in the imposition of higher costs, penalties, fines, or restrictions on our operations and 
remedial liabilities. 
 

 
 
 
 



Our ability to execute our strategic plans depends upon our success in obtaining a variety of required governmental approvals 
that may be opposed by third parties. 
 

 
 
Closure, reclamation, and rehabilitation costs could be higher than expected, and our insurance and surety bonds for 
environmental-related issues are limited. 
 

 
 
We are subject to federal and state laws that require environmental assessments and the posting of bonds, which add significant 
costs to our operations and delays in our projects. 
 

 
 
Because our land holdings are within the Carson River Mercury Superfund Site, our operations are subject to certain soil 
sampling and potential remediation requirements, which may result in added costs and delays; and we are also potentially 
subject to further costs as the result of on-going government investigation and future remediation decisions. 
 



 
 
We may be subject to litigation. 
 

 
 
Title claims against our properties could require us to compensate parties making such claims, if successful, and divert 
management’s time from operations. 
 

 

 
 
Mine operators are increasingly required to consider and provide benefits to their local communities. 
 

 
 

 
 
The price of our common stock has and may continue to fluctuate significantly, which could negatively affect the Company 
and holders of our common stock. 
 

 



 
 

 
 

  

  

  

  

 

 
  
  

 

 
 

 
 

  

  

 
 

 
Our stock has historically been a penny stock with trading restricted by the SEC’s penny stock regulations, which may limit a 
stockholder’s ability to buy and sell our stock. 
 



 
 
If securities or industry analysts do not publish research, or publish inaccurate or unfavorable research about our business, 
our stock price and trading volume could decline. 
 

 
 
We may be delisted if we are unable to maintain the listing standards of the NYSE American stock exchange. 
 

 
 
We do not expect to pay any cash dividends for the foreseeable future. 
 

 
 
We may issue additional common stock or other equity securities in the future that could dilute the ownership interest of 
existing stockholders. 
 



 
 

 
 
We have and may continue to pursue investments in other companies, acquisitions, divestitures, business combinations or 
other transactions with other companies, involving our properties or new properties, which could harm our operating results, 
may disrupt our business and could result in unanticipated accounting charges. 
 

 
 

 

 
 

 
 
We may undertake joint ventures, investments, joint projects and other strategic alliances and such undertakings, as well as 
our existing joint ventures, may be unsuccessful and may have an adverse effect on our business. 
 



 
 
Future strategic partnerships and technical resources may be important to us. We will face significant competition in seeking 
new strategic partners or acquiring qualified, competent employees. 
 



 
 
If we are unable to maintain existing or future strategic partnerships, or if these strategic partnerships are not successful, our 
business could be adversely affected. 
 

 

  
 

 

 

 

 

 

 
 

 

 
 

 
 

 

 

 



 
 

 
The expiration of the Lucerne Option and loss of payments from Tonogold could have a material adverse effect on the 
Company’s business, financial condition, results of operations and cash flows.

 
We have invested capital in high-risk mineral and metals projects where we have not conducted sufficient exploration, 
development and engineering studies. 
 

 
 
The nature of our strategic joint ventures is speculative and dependent on a number of variables beyond our control that 
cannot be reliably ascertained in advance. 
 

 
 
If we are unable to commercialize and release new products candidates based on our quantum computing investment that are 
accepted in the market or that generate significant revenues, our financial results will continue to suffer. 
 

 
 
 



Our success in development in the quantum computing industry depends on our ability to operate without infringing the 
patents and other proprietary rights of third parties. 
 

 
 
Our strategic partnerships rely on the availability of third-party intellectual property, which may not be accessible to us on 
reasonable terms or at all. 
 

 
 
 



We rely on third parties for certain cloud-based software platforms, which impact our financial, operational and research 
activities. If any of these third parties fail to provide timely, accurate and ongoing service or if the technology systems and 
infrastructure suffer outages that we are unable to mitigate, our business may be adversely affected. 
 

 

 
 
Our business depends on a limited number of key personnel, the loss of whom could negatively affect us. 
 

 
 
Our business may be adversely affected by information technology disruptions. 
 

 
 
The Company may be required to take write-downs or write-offs, restructuring and impairment or other charges that could 
have a significant negative effect on its financial condition, results of operations and share price, which could cause you to 
lose some or all of your investment. 
 



 
 
Diversity in application of accounting literature in the mining industry may impact our reported financial results. 
 

 
 
Our ability to execute our strategic plan depends on many factors, some of which are beyond our control. 
 

 
 
Our indebtedness and payment obligations could adversely affect our operations, financial condition, cash flow, and operating 
flexibility. 
 

 

 

 
 

 

 

  

  
 

 



 

 
 

 

The estimation of mineral reserves and mineral resources is imprecise and depends on subjective factors.

Mineral resources do not have demonstrated economic value. 
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Dayton – Spring Valley

Overview and Location
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Technical Report Summary
 

 



Internal Controls
 

Overview and Location
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Technical Report Summary
 



Internal Controls 
 

 

 



 

 

 



 
 

 
 

 



Executive Compensation

 

 



The following discussion and analysis provides information that management believes is relevant to an assessment and 
understanding of our consolidated financial condition and results of operations. This discussion should be read in conjunction 
with the Consolidated Financial Statements included herewith and the footnotes thereto and the risk factors contained herein. 
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Acquisitions and Investments, 
 

 
 



 

 



Segment Reporting
 

 

 

Year Ended December 31, 2022 Compared to Year Ended December 31, 2021  
 



 

 



 
 



 

 

 



Commercialization
 

Cellulosic Fuels
 



 

 
 

 

Artificial Intelligence
 

 

 

 

Mining and Minerals
 

 
 



Metal Recycling 
 

 
 

 
 

 

Derivatives 
 

Derivatives and Hedging

Determination of Fair Values 



Impairment of Mineral Rights, Properties, Plant and Equipment, Goodwill, Intangible Assets and Investments 

 



  
Reclamation and Remediation Obligations 

 
  
Income Taxes 

Market Prices 
 

 
Interest Rate Risk 
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Critical Audit Matter Description

F-1



How the Critical Audit Matter Was Addressed in the Audit

 

 
 

 

 
 

 

 

F-2



Current Assets:

Current Liabilities:

Long-term Liabilities:

F-3



Stockholders' Equity 

The accompanying notes to the Consolidated Financial Statements are an integral part of these statements  

F-4



Operating expenses:

Other Income (Expense)

Earnings per Share - Basic and Diluted:

The accompanying notes to the Consolidated Financial Statements are an integral part of these statements  

F-5



The accompanying notes to the Consolidated Financial Statements are an integral part of these statements
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Adjustments to reconcile net loss to net cash used in operating activities:

Changes in operating assets and liabilities:
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The accompanying notes to the Consolidated Financial Statements are an integral part of these statements
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we us our Comstock Company
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Segment Reporting
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Investments in Debt and Equity Securities

Acquisitions and Investments Fair Value Measurements

Investments in Joint Ventures and Other Companies

F-14
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Renewable Energy Segment 

Mining Segment 

F-17



Strategic and Other Investments 
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Topic 820) Fair Value Measurement of Equity Securities Subject to Contractual 
Sale Restrictions

F-19
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Acquisition of Assets in LINICO Corporation

F-21



F-22



Acquisition of Comstock Engineering Corporation (F/K/A Renewable Process Solutions, Inc.) 
 

Fair value of consideration transferred:

Recognized amounts of identifiable assets acquired and liabilities assumed:

Intangible Assets and Goodwill)

 

Acquisition of Comstock Innovations Corporation (F/K/A Plain Sight Innovations Corporation) 

Fair Value Measurements

F-23



 

Fair value of consideration transferred:

Recognized amounts of identifiable assets acquired

Intangible Assets and Goodwill)

 
Acquisition of Assets from FLUX Photon Corporation 

F-24



Acquisition of MANA Corporation 

Fair Value Measurements

Fair value of consideration transferred:

Recognized amounts of identifiable assets acquired and liabilities assumed:
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Transactions Involving Tonogold Resources, Inc. and Comstock Mining LLC
 

 

 

 
Termination of All Agreements Involving Tonogold Resources, Inc.

F-26



Summary of Investments 

 

  
* Information presented as of and for the years ended September 30, 2022 and 2021. All equity method investments are accounted 
for on a one-quarter lag. 
 

 
 
Investment in Quantum Generative Materials LLC 
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Investment in Green Li-ion Pte, Ltd. 

Investment in LP Biosciences LLC 

F-28



 

 

Investment in Mercury Clean Up LLC and MCU Philippines, Inc. 
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Investment in Pelen LLC 

Investment in Sierra Springs Opportunity Fund, Inc.
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Current portion

Non-current portion

Daney Ranch Sale

Leases

Tonogold Note Receivable

Acquisitions and Investments). 

Advances to Sierra Springs Opportunity Fund, Inc.
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Daney Ranch 
 

Leases

Mineral Rights and Properties 

Acquisitions and Investments
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Leases
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Finance Lease 
 
AQMS Lease
 

Subsequent Events

Assets Held for Sale
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LINICO Construction in Progress 

 

AST Asset Purchase Agreement 
 

Intangible Assets and Goodwill
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Haywood Quarry Acquisition and Lease Agreement
 

 

Fair Value 
Measurements)
 

 

Daney Ranch 
 

Notes Receivable Property, Plant 
and Equipment, Net and Mineral Rights

Operating Leases 
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Operating Lease Income 
 

 

 
GHF, Inc. Unsecured Promissory Note

F-39



Alvin Note Fund Note
 

 

Ionic Ventures LLC Unsecured Convertible Note
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Subsequent Events

Concorde Trust, Bean Trust, Georges Trust, GHF, Inc. & Scott H. Jolcover Unsecured Promissory Notes
 

 

Acquisitions and Investments).

Acquisitions and Investments)
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October 5, 2022   

  

 

 

 

  

 
Noncontrolling Interest 

Acquisitions and Investments
Related Party

 

Treasury Stock
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Warrants

Debt Obligations

Debt Obligations

F-45



Total change in fair value recognized in earnings

Additions

Deductions:

 

Tonogold Common Shares 

Tonogold Note Receivable 

F-46



Acquisitions and Investments)

LINICO Derivative Instruments 
 

F-47



Acquisitions and Investments). 

GenMat Derivative Instruments

Acquisitions and Investments

 
Haywood Derivative Instruments
 

Leases

LPB Derivative Instrument

F-48



MCU Derivative Instrument 

Ionic Ventures, LLC Conversion Option 
 

Other Financial Instruments 

PSI Stock Purchase Price Consideration 
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Comstock Innovations Intangible Assets

 
MANA Stock Purchase Price Consideration

 
Renewable Process Solutions, Inc. ("RPS") Stock Purchase Price Consideration 

RPS Intangible Assets

F-50



LINICO Intangible Assets 
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Current provision:

Deferred provision (benefit) for tax:
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Acquisitions and Investments
 

 
Acquisitions and Investments  
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Leases
Subsequent Events  

 

Leases  

 

Acquisitions and Investments
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Directors
 
Corrado De Gasperis, Director, Executive Chairman and Chief Executive Officer 
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Kristin Slanina, Director 
 

Kevin E. Kreisler, Director, Chief Technology Officer 
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Chief Executive Officer 

 

Chief Technology Officer 

 

Chief Operating Officer 
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Employment Agreement with Corrado De Gasperis



Other Executive Officer Employment Agreements 

 
 

 

   
   

   
   

 

 

  



 
 

 

 

 

 

 

 



 

 

 

 



 
 

 

 



 
 

 
   

    

  

  

  

  

  

  

  

  

  

  

  
 

 
 

 
 

 

 

 

 

  
  

 



 
 

 
Amendment to Asset Purchase Agreement 
 

 
Acquisitions and Investments

Acquisition of Majority Equity Interest in LINICO Corporation

Acquisitions and Investments

Lease and Purchase Agreement for Battery Recycling Facility 

Leases
Subsequent Events



 
 

 

Transactions Involving Sierra Springs Opportunity Fund 

Acquisitions and Investments
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Audit Fees
 

 
Other Fees 
 



 
 

 

 



 
 

 

 
 

 
 

 
 

 
 
Index to Exhibits 







 





 
 

 





 



  
 

 

 

 

 

 
 

 

 

 
 

 

 

 

 

 

 

 
 





 

 

 
 

 







Corrado De Gasperis 4
Executive Chairman

Leo M. Drozdoff 2,3,4,5

Independent Director
Chairman of the Compensation Committee 
Chairman of the Environmental, Social & 
Governance Committee

Kevin E. Kreisler
Director

Walter A. Marting, Jr. 1,3,5

Independent Director 

William J. Nance 1,2,3,4,5 
Independent Director
Chairman of the Nominating & Corporate 
Governance Committee

Dr. Güez J. Salinas
Independent Director

Kristin Slanina 2,4 
Independent Director

DIRECTORS
MANAGEMENT
& ADVISORS

William J. McCarthy

Rahul Bobbili

David J. Winsness
President, Comstock Fuels

AUDITOR
Assure CPA, LLP
7307 N. Division, Suite 222
Spokane, WA 99208
(509) 535-3503

OFFICE ADDRESS
117 American Flat Road
Virginia City, NV 89440
(775) 847-5272
Investors Ext. x151

MAILING ADDRESS
PO Box 1118
Virginia City, NV 89440
www.comstock.inc

STOCK INFO
NYSE American: LODE
Shareholders of Record: 497
Record Date: March 31, 2023

SECURITIES COUNSEL
Foley & Lardner LLP
777 East Wisconsin Avenue
Milwaukee, WI 53202
(414) 271-2400
www.foley.com

TRANSFER AGENT
EQ Shareowner Services
1110 Centre Point Curve
Suite 101
Mendota Heights, MN 55120
(800) 468-9716
www.shareowneronline.com

*Board Committees 
1 - Audit & Finance 
2 - Compensation
3 - Nominating & Corporate Governance
4 - ESG (Environmental, Social, Governance)
5 - Executive & Strategic Planning Committee



FUELS METALS MINING


