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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.

 
On July 19, 2021, Kevin Francis was appointed by the board of directors (the “Board”) of U.S. Gold Corp. (the “Company”) as its Vice President – Exploration and

Technical Services, effective as of July 19, 2021.
 
Mr. Francis, 61, has held many senior roles within the mining industry, including VP of Project Development for Aurcana Corporation, VP of Technical Services for

Oracle Mining Corporation, VP of Resources for NovaGold Resources and Principal Geologist for AMEC Mining and Metals. Most recently, he consulted to U.S. Gold Corp.
as Principal of Mineral Resource Management LLC, a consultancy providing technical leadership to the mining industry, as well as through his association with Gustavson
Associates (a member of WSP) since September 2020. Mr. Francis is a “qualified person” as defined by SEC S-K 1300 and Canadian NI 43-101 reporting standards and holds
both an M.S. degree and a B.A. in geology from the University of Colorado. There are no family relationships between Mr. Francis and any director or executive officer of the
Company, and there are no transactions between Mr. Francis and the Company that require disclosure pursuant to Item 404 of Regulation S-K.

 
On July 19, 2021, the Company entered into an employment agreement with Mr. Francis (the “Employment Agreement”), pursuant to which agreement he will receive

an annual base salary of $210,000, less all applicable withholdings and deductions. In addition, Mr. Francis is eligible to earn an annual incentive bonus in an amount up to 75%
of the base salary. The terms of the annual incentive bonus plan, including, without limitation, the criteria upon which Mr. Francis can earn the maximum bonus and the form of
payment will be determined annually by the Company’s Board. Mr. Francis is also eligible to participate in any Company employee benefit plan.

 
Pursuant to the terms of the Employment Agreement, the Company may terminate Mr. Francis’ employment at any time without Cause. Upon Mr. Francis’s

termination of employment by the Company without Cause (as defined in the Employment Agreement) or Mr. Francis’ resignation for Good Reason (as defined in the
Employment Agreement), outside of a Change in Control Period (as defined below), in addition to any expense reimbursements payable pursuant to the Company’s
reimbursement policy (the “Accrued Obligations”), Mr. Francis shall be entitled to receive a lump-sum severance payment in an amount equal to the sum of his then in effect
annual base salary and a portion of his target bonus, calculated at 100% of target performance completion of goals and objectives, prorated for the portion of the calendar year
that has passed as of Mr. Francis’ last day of employment, in each case, less all applicable withholdings and deductions. Any unvested equity grants, any annual long-term



incentive awards, or any other equity awards made during Mr. Francis’ term of employment shall fully and immediately vest (and in the case of options become exercisable) as
of the date of termination, and any vested equity awards shall be treated as specified in the applicable equity plan and award agreement.

 
Under the Employment Agreement, upon Mr. Francis’ termination of employment by the Company without Cause or Mr. Francis’ resignation for Good Reason, in

either case, within six (6) months prior to, upon, or within six (6) months following a Change in Control (“Change in Control Period”), Mr. Francis shall be entitled to receive
the payments and benefits described in the above paragraph of the Employment Agreement, except that the amount of the lump-sum severance payment to be paid to Mr. Francis
shall instead be equal to the sum of one and a half times Mr. Francis’ then in effect annual base salary and 100% of his target annual bonus for the year in which the termination
occurs.
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In addition, the Employment Agreement contain customary provisions relating to confidentiality, non-solicitation, non-disparagement and non-competition.
 
Effective July 19, 2021 (the “Date of Grant”), the Board awarded Mr. Francis performance-based restricted stock units (“RSUs”) in connection with his employment,

in an amount of $150,000, valued as of the date of the grant, pursuant to a Restricted Stock Unit Award Agreement. The RSUs will vest as follows: (i) twenty-five percent
(25%) of the RSUs shall be one hundred percent (100%) fully vested on the Date of Grant; (2) an additional twenty-five percent (25%) of the RSUs shall vest on the first
anniversary of the Date of Grant; (3) an additional twenty-five percent (25%) of the RSUs shall vest on the second anniversary of the Date of Grant; and (4) an additional
twenty-five percent (25%) of the RSUs shall vest on the third anniversary of the Date of Grant.

 
The foregoing description of the Employment Agreement does not purport to be complete and is qualified in its entirety by reference to the full text of the Employment

Agreement, a copy of which is filed as Exhibit 10.1 to this Current Report on Form 8-K and incorporated herein by reference.
 
Item 8.01 Other Events.

 
On July 22, 2021, the Company issued a press release announcing the appointment of Mr. Francis as the Company’s Vice President – Exploration and Technical

Services. A copy of the press release is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.
 
Item 9.01 Financial Statements and Exhibits.
 

(d)     Exhibits.
 
Exhibit No.  Description

10.1  Employment Agreement, dated as of July 19, 2021, by and between the Company and Kevin Francis
   

99.1  Press Release dated July 22, 2021
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SIGNATURES
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

 
 U.S. GOLD CORP.
   
Date: July 22, 2021 By: /s/ Eric Alexander
 Name: Eric Alexander
 Title: Chief Financial Officer
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Exhibit 10.1

 
EMPLOYMENT AGREEMENT

 
THIS EMPLOYMENT AGREEMENT (“Agreement”), effective July 19, 2021 (“Effective Date”), is made between U.S. Gold Corp., a Nevada corporation

(“Employer” or the “Company”), and Kevin Francis (“Employee”). Employee and the Company are sometimes referred to herein as the “Parties.”
 

RECITALS
 
A. Employer is in the business (the “Business”) of natural resources exploration, development, and exploitation.
 
B. Employer desires to obtain the services of Employee as its Vice President, Exploration and Technical Services, in which capacity Employee has access to

Employer’s Confidential Information (as hereinafter defined), and to obtain assurance that Employee will protect Employer’s Confidential Information and will not solicit
Employer’s customers or its other employees during the term of employment and for a reasonable period of time after termination of employment pursuant to this Agreement,
and Employee is willing to agree to these terms.

 
C. Employee desires to be assured of the salary, bonus opportunity and other benefits in this Agreement.

 
AGREEMENT

 
NOW, THEREFORE, in consideration of the mutual covenants in this Agreement, and other good and valuable consideration, the parties agree as follows:

 
1. Employment. The Company agrees to employ and Employee agrees to serve as the Company’s Vice President, Exploration and Technical Services. The duties and

responsibilities of Employee shall include the duties and responsibilities as the Board of Directors of the Company (the “Board”) may assign to Employee from time to time,
and set forth in the Job Description attached hereto as Exhibit A, which may be amended by the Board in its sole discretion. The Employee shall devote such of Employee’s
time, energy, skill and reasonable best efforts on a full time basis and as is necessary to the performance of Employee’s duties hereunder in a manner that will faithfully and
diligently further the business and interests of the Company, and shall exercise reasonable best efforts to perform Employee’s duties in a diligent, trustworthy, good faith and
business-like manner, all for the purpose of advancing the business of the Company. Provided that none of the additional activities interferes with the performance of the duties
and responsibilities of Employee or are determined by the Company to be inconsistent with the position, standing, stature, reputation or best interests of the Company, nothing
in this Section 1, shall prohibit Employee from (a) serving as a consultant, director or member of a committee, paid or unpaid, for entities that, in the reasonable and good faith
determination of the Board following Employee’s advance written notice to the Board and with the Board’s prior consent, which shall not be unreasonably withheld, do not
compete or present the appearance of competition with the Company or otherwise create, or could create, in the good faith determination of the Board, a conflict of interest or
appearance of a conflict of interest with the business of the Company; (b) delivering lectures, fulfilling speaking engagements, and any writing or publication relating to his area
of expertise (c) serving as a director or trustee of any governmental, charitable or educational organization; or (d) engaging in additional activities in connection with personal
investments and community affairs; provided that such activities are not inconsistent with Employee’s duties under this Agreement. Employee currently holds and intends to
continue to hold the following positions, which have been approved by Employer as in compliance with this Section 1 and the provisions of this Agreement: (1) Member of the
Board of Directors of Texas Mineral Resources Corp.; and (2) Principal, Mineral Resource Management LLC; provided, however, that any of Employee’s activities as the
Principal of Mineral Resource Management LLC that could, in the good faith determination of the Board, violate the terms of Section 10.2(i) of this Agreement or that could
otherwise create a conflict of interest or appearance of a conflict of interest with the business of the Company, shall be subject to the prior written approval by the Board, which
approval shall not be unreasonably withheld.

 
 

 
 
2. Term of Employment. The term of employment (“Term”) shall commence on or about July 19, 2021 and will not be for a definite period, but rather continue

indefinitely until terminated in accordance with the terms and conditions of this Agreement.
 
3. Place of Employment. Employee’s services shall be performed at the Company’s offices or such other place as the Employee is then located. The parties

acknowledge, however, that Employee may be required to travel in connection with the performance of his duties hereunder.
 
4. Compensation. For the duration of Employee’s employment under this Agreement, the Employee will be entitled to compensation which will be computed and paid

pursuant to the following subparagraphs.
 
4.1 Base Salary. Employee shall initially be paid an aggregate annual base salary at the rate of $210,000 per year, less all applicable withholdings and

deductions (the “Base Salary”), payable in equal installments during each year in accordance with the payroll practices for the executives of the Company. The Compensation
Committee of the Board, or the Board if there is no Compensation Committee, shall review Employee’s salary from time to time and may, in its sole discretion, increase but not
decrease it. The Board of Directors has the final authority to approve Base Salary adjustments.

 
4.2 Target Bonus. Subject to the other provisions of this Section 4, Employee will participate in Employer’s annual incentive bonus plan under which

Employee may earn an annual incentive bonus in an amount up to 75% of the Base Salary, less all applicable withholdings and deductions (each, a “Performance Bonus”),
which bonuses are expected to be paid on or before March 15 of the calendar year following the calendar year to which the Performance Bonus relates. The terms of the annual
incentive bonus plan, including, without limitation, the criteria upon which Employee can earn the maximum bonus and the form of payment (i.e., in cash, equity, equity-based
compensation, or a combination thereof) will be determined annually by Employer’s Board. The criteria that shall apply to the Performance Bonus for the first performance
period during the Term are set forth on Exhibit B attached hereto. The Company may modify the criteria applicable to the Performance Bonus from time to time by amending
Exhibit B without the need to otherwise amend this Agreement, and any such modifications may be made by the Board or any authorized representative of the Board. Except as
set forth herein, to be eligible to receive a Performance Bonus for a calendar year, Employee must remain employed through the payment date of such Performance Bonus.
Employee may also participate in other bonus or incentive plans adopted by Employer that are applicable to Employee’s position, as they may be changed from time to time,
but nothing herein shall require the adoption or maintenance of any such plan.

 
 

 
 
4.3 Long Term Incentives. Employee shall be eligible to participate in any long-term incentive plans adopted by the Company from time to time and shall

otherwise be eligible for annual long-term incentive awards in the discretion of the Board.
 
4.4 Reserved.
 
4.5 Clawback Rights. If and for so long as Employee is deemed an “executive officer” subject to Section 954 of the Dodd Frank Act (defined below), any

incentive compensation payable to Employee pursuant to this Agreement or Company incentive compensation plans that qualifies as incentive compensation pursuant to the
Dodd Frank Act (the “Clawback Benefits”) shall be subject to “Company Clawback Rights” as follows: During the period that the Employee is employed by the Company and
for a period of three (3) years thereafter, if there is a Restatement (as defined below) of any financial results during the preceding three (3) fiscal year period from which any
Clawback Benefits to Employee shall have been determined, Employee agrees to repay any Clawback Benefits amounts which were determined by reference to any Company



financial results which were later restated, to the extent the Clawback Benefits amounts paid exceed the Clawback Benefits amounts that would have been paid, based on the
Restatement of the Company’s financial information. All Clawback Benefits amounts resulting from such restated financial results shall be retroactively adjusted by the
Compensation Committee to take into account the restated results, and any excess portion of the Clawback Benefits resulting from such restated results shall be promptly
surrendered to the Company and if not so surrendered within ninety (90) days of the revised calculation being provided to the Employee by the Company following a publicly
announced Restatement, the Company shall have the right to take any and all action to effectuate such adjustment. The calculation of the revised Clawback Benefits amount
shall be determined by the Company in good faith and in accordance with applicable law, rules, and regulations. All determinations by the Company with respect to the
Clawback Rights shall be final and binding on the Employee. The Clawback Rights shall be subject to applicable law, rules, and regulations. For purposes of this Section 4.5, a
restatement of financial results that requires a repayment of a portion of the Clawback Benefits amounts shall mean “a restatement resulting from material non-compliance of
the Company with any financial reporting requirement under the federal securities laws and shall not include a restatement of financial results resulting from subsequent
changes in accounting pronouncements or requirements which were not in effect on the date the financial statements were originally prepared (“Restatement”)”. The parties
acknowledge it is their intention that the foregoing Clawback Rights as related to a Restatement conform in all respects to the provisions of the Dodd-Frank Wall Street Reform
and Consumer Protection Act of 2010 (the “Dodd Frank Act”) and requires recovery of all “incentive-based” compensation, pursuant to the provisions of the Dodd Frank Act
and any and all rules and regulations promulgated thereunder from time to time in effect. Accordingly, the terms and provisions of this Agreement shall be deemed
automatically amended from time to time to assure compliance with the Dodd Frank Act and such rules and regulation as hereafter may be adopted and in effect, but shall not
exceed the requirements of such rules and regulation.

 
 

 
 
5. Indemnification. To the fullest extent permitted by law and the Company’s articles of incorporation and bylaws, the Company hereby indemnifies Employee and

holds him harmless from the Effective Date, through the Term, and after the period of Employee’s employment hereunder, from and against all loss, costs, damages, and
expenses including, without limitation, legal expenses of counsel (which expenses the Company will, to the extent so permitted, advance to Employee as the same are incurred)
arising out of or in connection with the fact that Employee are or was a director, officer, attorney, employee, or agent of the Company or serving in such capacity for another
corporation at the request of the Company. This indemnification is in addition to that provided in the Company’s certificate of incorporation and bylaws.

 
6. D&O Insurance. The Company shall cover Employee under directors and officers liability insurance from the Effective Date, through the Term, and, while

potential liability exists, after the period of Employee’s employment hereunder, on the most favorable terms as provided to any other director or executive officer of the
Company.

 
7. Expenses. Subject to Section 28.2, Employee shall be entitled to prompt reimbursement by the Company for all reasonable ordinary and necessary travel,

entertainment, and other business expenses, including cell phone and home office phone used for business purposes, incurred by Employee while employed (in accordance with
the policies and procedures established by the Company and as in effect from time to time for its senior executive officers) in the performance of his duties and responsibilities
under this Agreement; provided, that Employee shall properly account for such expenses in accordance with Company policies and procedures.

 
8. Other Benefits. Employee will be eligible to participate in all employee benefit programs established by Employer that are applicable to management personnel

such as medical, retirement, disability and life insurance plans on a basis commensurate with Employee’s position and in accordance with Employer’s policies from time to
time, but nothing herein shall require the adoption or maintenance of any such plan or prevent Employer from amending or terminating any such plan from time to time. During
any period where Employer is not offering a group health insurance plan, Employer will reimburse Employee for his reasonable monthly insurance premiums actually incurred
for health insurance coverage for himself and his eligible dependents, if any, subject to the Company’s expense reimbursement policies and procedures as in effect from time to
time, to the extent such reimbursements are permitted by applicable law and any corresponding regulations and with such monthly amount included in Employee’s taxable
income if required by law.

 
 

 
 
9. Termination of Employment.

 
9.1 By Employer For Cause, By Employee Without Good Reason, or Due to Disability or Death. If Employer terminates Employee’s employment for

Cause (as defined below), if Employer terminates employment with the Company other than for Good Reason (as defined below), or if Employee’s employment terminates due
to death or Disability (as defined below), the Company shall pay to the Employee (or, if applicable, his estate) in a lump sum (i) any unpaid portion of Employee’s accrued Base
Salary and unused Paid Time Off; (ii) any amounts payable to Employee pursuant to the terms of any retirement or welfare benefit plan, and (iii) any expense reimbursements
payable pursuant to the Company’s reimbursement policy (the “Accrued Obligations”). Unvested equity grants shall be forfeited as of the date of termination, and any vested
equity awards shall be treated as specified in the applicable equity plan and award agreement.

 
9.2 By Employer Without Cause or By Employee for Good Reason Outside of Change in Control Period. The Company may terminate Employee’s

employment at any time without Cause. Upon Employee’s termination of employment by the Company without Cause or Employee’s resignation for Good Reason outside of a
Change in Control Period (as defined below), in addition to the Accrued Obligations, Employee shall be entitled to receive a lump-sum severance payment in an amount equal to
the sum of Employee’s then in effect annual Base Salary and a portion of Employee’s target bonus, calculated at 100% of target performance completion of goals and
objectives, prorated for the portion of the calendar year that has passed as of Employee’s last day of employment, in each case, less all applicable withholdings and deductions.
Any unvested equity grants, any annual long-term incentive awards, or any other equity awards made during the Term shall fully and immediately vest (and in the case of
options become exercisable), as of the date of termination, and any vested equity awards shall be treated as specified in the applicable equity plan and award agreement.

 
9.3 By Employer Without Cause or By Employee for Good Reason Within Change in Control Period. Upon Employee’s termination of employment by

the Company without Cause or Employee’s resignation for Good Reason, in either case, within six (6) months prior to, upon, or within six (6) months following a Change in
Control (“Change in Control Period”), Employee shall be entitled to receive the payments and benefits provided in Section 9.2, except that the amount of the lump-sum
severance payment to be paid to Employee shall instead be equal to the sum of one and a half times (1.5) times Employee’s then in effect annual Base Salary and 100% of
Employee’s target annual bonus for the year in which the termination occurs.

 
 

 
 
9.4 Benefits. Employee’s eligibility to participate in the Company’s medical, dental, and vision benefit plans and other insured benefits (such as life, accident,

and disability coverage) will terminate upon Employee’s termination of employment according to the terms of the relevant benefit plan. Employee may elect to participate in
medical, dental, and vision benefits provided through an outside vendor, in conjunction with continued insurance coverage available to Employee under the provisions of the
Consolidated Omnibus Budget Reconciliation Act of 1985, as amended, or similar state law (“COBRA”), to the extent applicable, at the applicable COBRA rates for up to
eighteen (18) months. In the event Employee is entitled to severance payment benefits pursuant any paragraph in this Section 9, provided Employee timely elects COBRA
continuation coverage, or, if COBRA continuation coverage is not available because the Company does not sponsor a group health plan that is required to provide COBRA
continuation coverage, the Company shall continue to provide all welfare benefits provided to Employee immediately before such termination (including, without limitation,
health and life insurance (or the reimbursement of health insurance premiums as provided in Section 8), but excluding disability insurance) for a period following Employee’s
termination of employment of eighteen (18) months, to the extent permitted pursuant to the terms of such benefit plans, at the same cost and to the same extent that such
insurance (or reimbursements thereof) continues to be provided to similarly situated employees at the time of Employee’s termination; provided, however, that to the extent
Employee becomes re-employed and eligible for benefits with another employer prior to the expiration of such period, Employee will elect such benefits and promptly notify the
Company so that the Company will have no further obligation to provide benefits under this subsection 9.4 unless, and then only to the extent that, the benefits that are being



provided by the Company are more favorable than such benefits provided by the other company, as determined by Employee in his reasonable discretion.
 
9.5 Payment Timing/Release of Claims. The payment and provision of any and all severance benefits pursuant to this Section 9 shall be conditioned upon

and subject to execution of a release of claims by Employee at the time of termination of employment and in a form acceptable to the Company within the Company’s sole
reasonable discretion (“Release of Claims”). All lump-sum payments due pursuant to this Agreement shall be payable sixty (60) days following the termination date, provided
that before such date, Employee has timely signed (and not revoked) the Release of Claims. The payment of the Accrued Obligations is not subject to Employee’s execution of a
Release of Claims.

 
9.6 No Obligation to Mitigate. Except as provided in Section 9.4, Employee shall not be required to mitigate the amount of any payment provided for in this

Section 9 by seeking other employment or otherwise, nor shall the amount of any payment provided for in this Section 9 be reduced by any compensation earned by the
Employee as the result of employment by another employer or business or by profits earned by Employee from any other source at any time before and after the termination
date. The Company’s obligation to make any payment pursuant to, and otherwise to perform its obligations under, this Agreement shall not be affected by any offset,
counterclaim or other right that the Company may have against Employee for any reason.

 
 

 
 
9.7 Definitions.

 
(i) Cause. “Cause” Shall mean:

 
(1) conviction of a felony or a crime involving fraud or moral turpitude; or
 
(2) theft, material act of dishonesty or fraud, material and intentional falsification of any employment or Company records, or commission

of any criminal act which impairs Employee’s ability to perform appropriate employment duties for the Company; or
 
(3) intentional or reckless conduct or gross negligence materially harmful to the Company (or the successor to the Company after a Change

in Control), including violation of a non-competition or confidentiality agreement; or
 
(4) willful failure to follow lawful instructions of the person or body to which Employee reports; or
 
(5) gross negligence or willful misconduct in the performance of Employee’s assigned duties. Cause shall not include mere unsatisfactory

performance in the achievement of Employee’s job objectives.
 
(ii) Disability. “Disability” means a physical or mental illness, injury, or condition that prevents Employee from performing substantially all of

Employee’s duties associated with Employee’s position or title with the Company for at least 90 days in a twelve (12) month period.
 
(iii) Good Reason. Resignation for “Good Reason” shall mean, without the express written consent of Employee, the occurrence of one of the

following arising on or after the Effective Date, as determined in a manner consistent with Treasury Regulation Section 1.409A-1(n)(2)(ii):
 
(1) a material reduction or change in Employee’s title or job duties, responsibilities, and requirements inconsistent with Employee’s

position with the Company and Employee’s prior duties, responsibilities, and requirements,
 
(2) a material reduction of Employee’s then in effect Base Salary or Employee’s target bonus as set forth in Section 4.2 above;
 
(3) following a Change in Control, Employee not serving as the Executive Chairman or equivalent position of the surviving entity to the

Company;
 
(4) the relocation of Employee’s primary place of employment or home base by fifty (50) miles or more; or
 
(5) any material breach of this Agreement by Company.
 

 

 
 

In the case of Employee’s allegation of Good Reason, (x) Employee shall provide written notice to the Company of the event alleged to constitute Good Reason within 90 days
after the initial occurrence of such event, and (y) the Company shall have the opportunity to remedy the alleged Good Reason event within 90 days from receipt of notice of
such allegation (the “Cure Period”). If not remedied within the Cure Period, Employee may submit a written notice of termination, provided that the notice of termination must
be given no later than 45 days after the expiration of the Cure Period; otherwise, Employee is deemed to have accepted such event, or the Company’s remedy of such event, that
may have given rise to the existence of Good Reason; provided, however, such acceptance shall be limited to the occurrence of such event and shall not waive Employee’s right
to claim Good Reason with respect to future similar events.

 
(iv) Change in Control. “Change in Control” shall mean the occurrence of any one or more of the following: (i) the accumulation (if over time, in

any consecutive twelve (12) month period), whether directly, indirectly, beneficially or of record, by any individual, entity or group (within the meaning of Section 13(d)(3) or
14(d)(2) of the Securities Exchange Act of 1934, as amended) of 50.1% or more of the shares of the outstanding Common Stock of the Company, whether by merger,
consolidation, sale or other transfer of shares of Common Stock (other than a merger or consolidation where the stockholders of the Company prior to the merger or
consolidation are the holders of a majority of the voting securities of the entity that survives such merger or consolidation), (ii) during any period of twelve (12) consecutive
months ending on the date of the most recent acquisition, a sale of the assets of the Company that have a total gross fair market value equal to or greater than 40%of the total
gross fair market value of all of the Company’s assets immediately prior to such acquisition or acquisitions or (iii) during any period of twelve (12) consecutive months, the
individuals who, at the beginning of such period, constitute the Board, and any new director whose election by the Board or nomination for election by the Company’s
stockholders was approved by a vote of at least two-thirds (2/3) of the directors then still in office who either were directors at the beginning of the twelve (12) month period or
whose election or nomination for election was previously so approved, cease for any reason to constitute at least a majority of the Board; provided, however, that the following
acquisitions shall not constitute a Change in Control for the purposes of this Agreement: (A) any acquisitions of Common Stock or securities convertible, exercisable or
exchangeable into Common Stock directly from the Company or from any affiliate of the Company, or (B) any acquisition of Common Stock or securities convertible,
exercisable or exchangeable into Common Stock by any employee benefit plan (or related trust) sponsored by or maintained by the Company. Notwithstanding the foregoing,
an event shall not constitute a Change in Control unless such event also constitutes a “change in control event” for purposes of Section 409A (as defined below) and as described
in Treas. Reg. § 1.409A-3(i)(5).

 
 

 
 
10. Restrictive Covenants.

 



10.1 Employee agrees and acknowledges that the Confidential Information that Employee has already received and will receive is valuable to the Company
and that its protection and maintenance constitutes a legitimate business interest of the Company, to be protected by the restrictions set forth herein. Employee agrees and
acknowledges that the restrictions set forth herein are reasonable and necessary and do not impose undue hardship or burdens on the Employee.

 
10.2 Employee hereby agrees and covenants that during the Term and for a period of twelve (12) months thereafter, he shall not, without the prior written

consent of the Company:
 
(i) on his own behalf, individually or as a principal, partner, stockholder, manager, agent, consultant, contractor, employee, lender, investor, or as a

director or officer of any corporation or association, or in any other manner or capacity whatsoever, establish, manage, engage in, operate, control, work for, consult with,
render services for, do business with, maintain any interest in (proprietary, financial, or otherwise), or participate in the ownership, establishment, management, operation, or
control of, any business, individual, partnership, firm, corporation, or other entity that directly competes with any existing business or service which Employer provides;

 
(ii) recruit, solicit, attempt to persuade, or assist in the recruitment or solicitation of, any employee of the Company who was an employee, officer or

agent of the Company during the three (3) month period immediately preceding the date of Employee’s termination for the purpose of employing the individual or obtaining the
individual’s services or otherwise causing the individual to leave employment with the Company;

 
(iii) solicit or divert to any competing business any customer or prospective customer with which Employee had contact during the twelve months

prior to leaving the Company
 
Employer and Employee agree that: these provisions do not impose an undue hardship on Employee and are not injurious to the public; that these provisions are

necessary to protect the business of Employer and its affiliates; the nature of Employee’s responsibilities with Employer under this Agreement require Employee to have access
to confidential information which is valuable and confidential to all of the Company’s business; the scope of this Section 10 is reasonable in terms of length of time and
geographic scope; and adequate consideration supports this Section 10 including the consideration set forth in this Agreement.

 
Notwithstanding the foregoing, Section 10.2(i) shall not apply to Employee’s activities as the Principal of Mineral Resource Management LLC to the extent that such

activities satisfy the requirements set forth in Section 1 of this Agreement.
 

 

 
 
11. Confidential Information. Employee recognizes that Employer’s Business and continued success depend upon the use and protection of confidential and

proprietary business information, including, without limitation, the information and technology developed by or available through licenses to Employer, to which Employee has
access (all such information being “Confidential Information”). For purposes of this Agreement, the phrase “Confidential Information” includes, for Employer and its current or
future subsidiaries and affiliates, without limitation, and whether or not specifically designated as confidential or proprietary: all business plans and marketing strategies;
information concerning existing and prospective markets and customers; financial information; information concerning the development of new products and services;
information concerning any personnel of Employer (including, without limitation, skills and compensation information); and technical and non-technical data related to
software programs, designs, specifications, compilations, inventions, improvements, methods, processes, procedures and techniques; provided, however, that the phrase does
not include information that (a) was lawfully in Employee’s possession prior to disclosure of such information by Employer; (b) was, or at any time becomes, available in the
public domain other than through a violation of this Agreement; (c) is documented by Employee as having been developed by Employee outside the scope of Employee’s
employment and independently; or (d) is furnished to Employee by a third party not under an obligation of confidentiality to Employer. Employee agrees that during
Employee’s employment and after termination of employment irrespective of cause, Employee will use Confidential Information only for the benefit of Employer and will not
directly or indirectly use or divulge, or permit others to use or divulge, any Confidential Information for any reason, except as authorized by Employer. Employee’s obligation
under this Agreement is in addition to any obligations Employee has under state or federal law. Employee agrees to deliver to Employer immediately upon termination of
Employee’s employment, or at any time Employer so requests, all tangible items containing any Confidential Information (including, without limitation, all memoranda,
photographs, records, reports, manuals, drawings, blueprints, prototypes, notes taken by or provided to Employee, and any other documents or items of a confidential nature
belonging to Employer) whether in hard copy, electronic, or other format, together with all copies of such material in Employee’s possession or control. Employee agrees that in
the course of Employee’s employment with Employer, Employee will not violate in any way the rights that any entity has with regard to trade secrets or proprietary or
confidential information. Employee’s obligations under this Section 11 are indefinite in term and shall survive the termination of this Agreement. However, Employee further
understands that nothing in this Agreement prohibits Employee from reporting to any governmental authority information concerning possible violations of law or regulation
and that Employee may disclose Confidential Information to a government official or to an attorney and use it in certain court proceedings without fear of prosecution or
liability, provided Employee files any document containing Confidential Information under seal and does not disclose the Confidential Information, except pursuant to court
order. Employee understands that in the event it is determined that the disclosure of Company trade secrets was not done in good faith pursuant to the above, Employee will be
subject to substantial damages, including punitive damages and attorneys’ fees.

 
 

 
 
12. Work Product and Copyrights. Employee agrees that all right, title, and interest in and to the materials resulting from the performance of Employee’s duties at

Employer and all copies thereof, including works in progress, in whatever media, (the “Work”), will be and remain in Employer upon their creation. Employee will mark all
Work with Employer’s copyright or other proprietary notice as directed by Employer. Employee further agrees:

 
12.1 To the extent that any portion of the Work constitutes a work protectable under the copyright laws of the United States (the “Copyright Law”), that all

such Work will be considered a “work made for hire” as such term is used and defined in the Copyright Law, and that Employer will be considered the “author” of such portion
of the Work and the sole and exclusive owner throughout the world of such copyright; and

 
12.2 If any portion of the Work does not qualify as a “work made for hire” as such term is used and defined in the Copyright Law, that Employee hereby

assigns and agrees to assign to Employer, without further consideration, all right, title and interest in and to such Work or in any such portion of such Work and any copyright in
such Work and further agrees to execute and deliver to Employer, upon request, appropriate assignments of such Work and copyright in such Work and such other documents
and instruments as Employer may request to fully and completely assign such Work and copyright in such Work to Employer, its successors or nominees, and that Employee
appoints Employer as attorney-in-fact to execute and deliver any such documents on Employee’s behalf in the event Employee should fail or refuse to do so within a reasonable
period following Employer’s request.

 
13. Inventions and Patents. For purposes of this Agreement, “Inventions” includes, without limitation, information, inventions, contributions, improvements, ideas,

or discoveries, whether protectable or not, and whether or not conceived or made during work hours. Employee agrees that all Inventions conceived or made by Employee
during the period of employment with Employer belong to Employer, provided they grow out of Employee’s work with Employer or are related in some manner to the
Business, including, without limitation, research and product development, and projected business of Employer or its affiliated companies. Accordingly, Employee will:

 
13.1 Make adequate written records of such Inventions, which records will be Employer’s property;
 
13.2 Assign to Employer, at its request, any rights Employee may have to such Inventions for the U.S. and all foreign countries;
 
13.3 Waive and agree not to assert any moral rights Employee may have or acquire in any Inventions and agree to provide written waivers from time to time

as requested by Employer; and



 
13.4 Assist Employer (at Employer’s expense) in obtaining and maintaining patents or copyright registrations with respect to such Inventions.

 
Employee understands and agrees that Employer or its designee will determine, in its sole and absolute discretion, whether an application for patent will be filed on

any Invention that is the exclusive property of Employer, as set forth above, and whether such an application will be abandoned prior to issuance of a patent. Employer will pay
to Employee, either during or after the term of this Agreement, the following amounts if Employee is sole inventor, or Employee’s proportionate share if Employee is joint
inventor: $750 upon filing of the initial application for patent on such Invention; and $1,500 upon issuance of a patent resulting from such initial patent application, provided
Employee is named as an inventor in the patent.

 
 

 
 
Employee further agrees that Employee will promptly disclose in writing to Employer during the term of Employee’s employment and for one (1) year thereafter, all

Inventions whether developed during the time of such employment or thereafter (whether or not Employer has rights in such Inventions) so that Employee’s rights and
Employer’s rights in such Inventions can be determined. Except as set forth on the initialed Exhibit C (List of Inventions) to this Agreement, if any, Employee represents and
warrants that Employee has no Inventions or other works of authorship useful to Employer in the normal course of the Business, which were conceived, made or written prior to
the date of this Agreement and which are excluded from the operation of this Agreement.

 
NOTICE: This Section 13 does not apply to Inventions for which no equipment, supplies, facility, or trade secret information of Employer was used and

which was developed entirely on Employee’s own time, unless: (a) the Invention relates (i) directly to the business of Employer or (ii) to Employer’s actual or
demonstrably anticipated research or development, or (b) the Invention results from any work performed by Employee for Employer.

 
14. Non-Disparagement. During Employee’s employment with the Company and any time thereafter, Employee shall not make, publish, or otherwise transmit any

false, disparaging or defamatory statements, whether written or oral, regarding the Company and any of its employees, executives, agents, investors, procedures, investments,
products, policies, or services. Similarly, the Company shall not make, publish, or otherwise transmit any false, disparaging or defamatory statements, whether written or oral,
regarding the Employee.

 
15. No Interference. Notwithstanding any other provision of this Agreement, (i) Employee may disclose Confidential Information when required to do so by a court of

competent jurisdiction, by any governmental agency having authority over Employee or the business of the Company or by any administrative body or legislative body
(including a committee thereof) with jurisdiction to order Employee to divulge, disclose or make accessible such information; and (ii) nothing in this Agreement is intended to
interfere with Employee’s right to (a) report possible violations of state or federal law or regulation to any governmental or law enforcement agency or entity; (b) make other
disclosures that are protected under the whistleblower provisions of state or federal law or regulation; (c) file a claim or charge with the Equal Employment Opportunity
Commission (“EEOC”), any state human rights commission, or any other governmental agency or entity; or (d) testify, assist, or participate in an investigation, hearing, or
proceeding conducted by the EEOC, any state human rights commission, any other governmental or law enforcement agency or entity, or any court. For purposes of clarity, in
making or initiating any such reports or disclosures or engaging in any of the conduct outlined in subsection (ii) above, Employee may disclose Confidential Information to the
extent necessary to such governmental or law enforcement agency or entity or such court, need not seek prior authorization from the Company, and is not required to notify the
Company of any such reports, disclosures or conduct.

 
 

 
 
16. Defend Trade Secrets Act . Employee is hereby notified in accordance with the Defend Trade Secrets Act of 2016 that Employee will not be held criminally or

civilly liable under any federal or state trade secret law for the disclosure of a trade secret that is made in confidence to a federal, state, or local government official, either
directly or indirectly, or to an attorney solely for the purpose of reporting or investigating a suspected violation of law, or is made in a complaint or other document that is filed
under seal in a lawsuit or other proceeding. If Employee files a lawsuit for retaliation against the Company for reporting a suspected violation of law, Employee may disclose
the Company’s trade secrets to Employee’s attorney and use the trade secret information in the court proceeding if Employee files any document containing the trade secret
under seal, and does not disclose the trade secret, except pursuant to court order.

 
17. Remedies. Notwithstanding other provisions of this Agreement regarding dispute resolution, Employee agrees that Employee’s violation of any of 10, 11, 12, 13 or

14 of this Agreement would cause Employer irreparable harm which would not be adequately compensated by monetary damages and that an injunction may be granted by any
court or courts having jurisdiction, restraining Employee from violation of the terms of this Agreement, upon any breach or threatened breach of Employee of the obligations set
forth in any of Sections 10, 11, 12, 13 or 14. Employee shall also be permitted to seek an injunction in the event of the Company’s violation of the terms hereunder. The
preceding sentence shall not be construed to limit the Parties from any other relief or damages to which either may be entitled as a result of a breach of any provision of this
Agreement, including Sections 10, 11, 12, 13 or 14. In the event of a violation by the Employee of Sections 10, 11, 12, 13 or 14 hereof, any severance being paid to the
Employee pursuant to this Agreement or otherwise shall immediately cease , and any severance previously paid to the Employee shall be immediately repaid to the Company.

 
18. Dispute Resolution. Except for the right of Employer and Employee to seek injunctive relief in court, any controversy, claim or dispute of any type arising out of

or relating to Employee’s employment or the provisions of this Agreement shall be resolved in accordance with this Section 18 regarding resolution of disputes, which will be
the sole and exclusive procedure for the resolution of any disputes. This Agreement shall be enforced in accordance with the Federal Arbitration Act, the enforcement provisions
of which are incorporated by this reference. Matters subject to these provisions include, without limitation, claims or disputes based on statute, contract, common law, and tort
and will include, for example, matters pertaining to termination, discrimination, harassment, compensation, and benefits. Matters to be resolved under these procedures also
include claims and disputes arising out of statutes such as the Fair Labor Standards Act, Title VII of the Civil Rights Act, the Age Discrimination in Employment Act, Nevada
State Law. Nothing in this provision is intended to restrict Employee from submitting any matter to an administrative agency with jurisdiction over such matter.

 
 

 
 
18.1 Mediation. Employer and Employee will make a good faith attempt to resolve any and all claims and disputes by submitting them to mediation in

Nevada before resorting to any other dispute resolution procedure, with the exception of administrative processes, such as the U.S. Equal Employment Opportunity Commission
and in other instances where the statute of limitations does not permit such process. The mediation of any claim or dispute must be conducted in accordance with the then-
current JAMS procedures for the resolution of employment disputes by mediation, by a mediator who has had both training and experience as a mediator of general employment
and commercial matters. If the parties to this Agreement cannot agree on a mediator, then the mediator will be selected by JAMS in accordance with JAMS’ strike list method.
Within thirty (30) days after the selection of the mediator, Employer and Employee and their respective attorneys will meet with the mediator for one mediation session of at
least four hours. If the claim or dispute cannot be settled during such mediation session or mutually agreed continuation of the session, either Employer or Employee may give
the mediator and the other party to the claim or dispute written notice declaring the end of the mediation process. All discussions connected with this mediation provision will be
confidential and treated as compromise and settlement discussions. Nothing disclosed in such discussions, which is not independently discoverable, may be used for any
purpose in any later proceeding. The mediator’s fees will be paid in equal portions by Employer and Employee, unless Employer agrees to pay all such fees.

 
18.2 Arbitration. If any claim or dispute has not been resolved in accordance with Section 18.1, then the claim or dispute will be determined by arbitration in

accordance with the then-current JAMS employment arbitration rules and procedures, except as modified herein. The arbitration will be conducted by a sole neutral arbitrator
who has had both training and experience as an arbitrator of general employment and commercial matters and who is and for at least ten (10) years has been, a partner, a
shareholder, or a member in a law firm. If Employer and Employee cannot agree on an arbitrator, then the arbitrator will be selected by JAMS in accordance with Rule 15 of the
JAMS employment arbitration rules and procedures. No person who has served as a mediator under the mediation provision, however, may be selected as the arbitrator for the



same claim or dispute. Reasonable discovery will be permitted, and the arbitrator may decide any issue as to discovery. The arbitrator may decide any issue as to whether or as
to the extent to which any dispute is subject to the dispute resolution provisions in Section 18 and the arbitrator may award any relief permitted by law. The arbitrator must base
the arbitration award on the provisions of Section 18 and applicable law and must render the award in writing, including an explanation of the reasons for the award. Judgment
upon the award may be entered by any court having jurisdiction of the matter, and the decision of the arbitrator will be final and binding. The statute of limitations applicable to
the commencement of a lawsuit will apply to the commencement of an arbitration under Section 18.2. The arbitrator’s fees will be paid in equal portions by Employer and
Employee, unless Employer agrees to pay all such fees.

 
 

 
 
19. Fees Related to Dispute Resolution. Unless otherwise agreed, the prevailing party will be entitled to its costs and attorneys’ fees incurred in any litigation or

dispute relating to the interpretation or enforcement of this Agreement, which shall not exceed the amount of total compensation Employee received in the last twelve (12)
months of his employment with the Employer.

 
20. Disclosure. Employee agrees fully and completely to reveal the terms of this Agreement to any future employer or potential employer of Employee and authorizes

Employer, at its election, to make such disclosure.
 
21. Representation of Employee. Employee represents and warrants to Employer that Employee is free to enter into this Agreement and has no contract, commitment,

arrangement or understanding to or with any party that restrains or is in conflict with Employee’s performance of the covenants, services and duties provided for in this
Agreement. Employee agrees to indemnify Employer and to hold it harmless against any and all liabilities or claims arising out of any unauthorized act or acts by Employee
that, the foregoing representation and warranty to the contrary notwithstanding, are in violation, or constitute a breach, of any such contract, commitment, arrangement or
understanding.

 
22. Conditions of Employment. Employer’s obligations to Employee under this Agreement are conditioned upon Employee’s timely compliance with requirements of

the United States immigration laws.
 
23. Assignability. During Employee’s employment, this Agreement may not be assigned by either party without the written consent of the other; provided, however,

that Employer may assign its rights and obligations under this Agreement without Employee’s consent to a successor by sale, merger or liquidation, if such successor carries on
the Business substantially in the form in which it is being conducted at the time of the sale, merger or liquidation. This Agreement is binding upon Employee, Employee’s heirs,
personal representatives and permitted assigns and on Employer, its successors and assigns.

 
24. Notices. Any notices required or permitted to be given hereunder are sufficient if in writing and delivered by hand, by facsimile, by registered or certified mail, or

by overnight courier, to Employee at Kevin Francis, 553 Sage Circle, Highlands Ranch, CO 80126 or to Employer at U.S. Gold Corp., Suite 102 – Box 604, 1910 E Idaho
Street, Elko, NV 89801. Notices shall be deemed to have been given (i) upon delivery, if delivered by hand, (ii) seven days after mailing, if mailed, (iii) one business day after
delivery, if delivered by courier, and (iv) one business day following receipt of an appropriate electronic confirmation, if by facsimile.

 
 

 
 
25. Severability. If any provision of this Agreement or compliance by any of the parties with any provision of this Agreement constitutes a violation of any law, or is

or becomes unenforceable or void, then such provision, to the extent only that it is in violation of law, unenforceable or void, shall be deemed modified to the extent necessary
so that it is no longer in violation of law, unenforceable or void, and such provision will be enforced to the fullest extent permitted by law. The Parties shall engage in good faith
negotiations to modify and replace any provision which is declared invalid or unenforceable with a valid and enforceable provision, the economic effect of which comes as
close as possible to that of the invalid or unenforceable provision which it replaces. If such modification is not possible, said provision, to the extent that it is in violation of law,
unenforceable or void, shall be deemed severable from the remaining provisions of this Agreement, which provisions will remain binding on the parties.

 
26. Waivers. No failure on the part of either party to exercise, and no delay in exercising, any right or remedy hereunder will operate as a waiver thereof; nor will any

single or partial waiver of a breach of any provision of this Agreement operate or be construed as a waiver of any subsequent breach; nor will any single or partial exercise of
any right or remedy hereunder preclude any other or further exercise thereof or the exercise of any other right or remedy granted hereby or by law.

 
27. Governing Law. Except as provided in Section 18 above, the validity, construction and performance of this Agreement shall be governed by the laws of the State

of Nevada without regard to the conflicts of law provisions of such laws. The parties hereto expressly recognize and agree that the implementation of this Section 27 is essential
in light of the fact that Employer has its corporate headquarters and its principal executive offices within the State of Nevada, and there is a critical need for uniformity in the
interpretation and enforcement of the employment agreements between Employer and its key employees.

 
28. 409A Savings Provisions.

 
28.1 The provisions of this Agreement are intended to be exempt from or otherwise comply with Section 409A of the Internal Revenue Code of 1986, as

amended (the “Code”) and any final regulations and authoritative guidance promulgated thereunder (“Section 409A”) and shall be construed in a manner consistent with the
requirements for avoiding taxes or penalties under Section 409A. The Company and Employee agree to work together in good faith to consider amendments to this Agreement
and to take such reasonable actions which are necessary, appropriate, or desirable to avoid imposition of any additional tax or income recognition prior to actual payment to
Employee under Section 409A.

 
28.2 To the extent that Employee will be reimbursed for costs and expenses or in-kind benefits, except as otherwise permitted by Section 409A, (a) the right

to reimbursement or in-kind benefits is not subject to liquidation or exchange for another benefit, (b) the amount of expenses eligible for reimbursement, or in-kind benefits,
provided during any taxable year shall not affect the expenses eligible for reimbursement, or in-kind benefits to be provided, in any other taxable year; provided that the
foregoing clause (b) shall not be violated with regard to expenses reimbursed under any arrangement covered by Section 105(b) of the Code solely because such expenses are
subject to a limit related to the period the arrangement is in effect and (c) such payments shall be made on or before the last day of the taxable year following the taxable year in
which the expenses were incurred.

 
 

 
 
28.3 A termination of employment shall not be deemed to have occurred for purposes of any provision of this Agreement providing for the payment of any

amounts or benefits upon or following a termination of employment unless such termination constitutes a “Separation from Service” within the meaning of Section 409A and,
for purposes of any such provision of this Agreement references to a “termination,” “termination of employment” or like terms shall mean Separation from Service.

 
28.4 Each installment payment payable hereunder shall constitute a separate payment for purposes of Section 409A. Each payment that is made within the

terms of the “short-term deferral” rule set forth in Treasury Regulation Section 1.409A-1(b)(4) is intended to meet the “short-term deferral” rule. Each other payment is intended
to be a payment upon an involuntary Separation from Service and payable pursuant to Treasury Regulation Section 1.409A-1(b)(9)(iii), et. seq., to the maximum extent
permitted by that regulation, with any amount that is not exempt from Code Section 409A being subject to Code Section 409A.

 
28.5 Notwithstanding anything to the contrary in this Agreement, if Employee is a “specified employee” within the meaning of Section 409A at the time of



Employee’s termination, then only that portion of the severance and benefits payable to Employee pursuant to this Agreement, if any, and any other severance payments or
separation benefits which may be considered deferred compensation under Section 409A (together, the “Deferred Compensation Separation Benefits”), which (when considered
together) do not exceed the Section 409A Limit (as defined herein) may be made within the first six (6) months following Employee’s termination of employment in accordance
with the payment schedule applicable to each payment or benefit. Any portion of the Deferred Compensation Separation Benefits in excess of the Section 409A Limit otherwise
due to Employee on or within the six (6) month period following Employee’s termination will accrue during such six (6) month period and will become payable in one lump sum
cash payment on the date six (6) months and one (1) day following the date of Employee’s termination of employment. All subsequent Deferred Compensation Separation
Benefits, if any, will be payable in accordance with the payment schedule applicable to each payment or benefit. Notwithstanding anything herein to the contrary, if Employee
dies following termination but prior to the six (6) month anniversary of Employee’s termination date, then any payments delayed in accordance with this paragraph will be
payable in a lump sum as soon as administratively practicable after the date of Employee’s death, and all other Deferred Compensation Separation Benefits will be payable in
accordance with the payment schedule applicable to each payment or benefit.

 
28.6 For purposes of this Agreement, “Section 409A Limit” will mean a sum equal (i) to the amounts payable prior to March 15 following the year in which

Employee’s employment terminates plus (ii) the lesser of two (2) times: (x) Employee’s annualized compensation based upon the annual rate of pay paid to Employee during
the Company’s taxable year preceding the Company’s taxable year of Employee’s termination of employment as determined under Treasury Regulation 1.409A-1(b)(9)(iii)(A)
(1) and any IRS guidance issued with respect thereto; or (y) the maximum amount that may be taken into account under a qualified plan pursuant to Section 401(a)(17) of the
Code for the year in which Employee’s employment is terminated.

 
 

 
 
29. Golden Parachute Limitation. Notwithstanding any other provision of this Agreement, in the event that it shall be determined that the aggregate payments or

distributions by the Company to or for the benefit of Employee, whether paid or payable or distributed or distributable pursuant to the terms of this Agreement or otherwise (the
“Payments”), constitute “excess parachute payments” (as such term is defined under Section 280G of the Code or any successor provision, and the regulations promulgated
thereunder (collectively, “Section 280G”)) that would be subject to the excise tax imposed by Section 4999 of the Code or any successor provision (collectively, “Section
4999”) or any interest or penalties with respect to such excise tax (the total excise tax, together with any interest and penalties, are hereinafter collectively referred to as the
“Excise Tax”), then the Payments shall be either (a) delivered in full, or (b) delivered to such lesser extent that would result in no portion of the Payments being subject to the
Excise Tax, whichever of the foregoing amounts, taking into account the applicable Federal, state or local income and employment taxes and the Excise Tax, results in the
receipt by Employee, on an after-tax basis, of the greatest amount of benefits, notwithstanding that all or some portion of such benefits may be subject to the Excise Tax. In the
event that the Payments are to be reduced pursuant to this Section 29, such Payments shall be reduced such that the reduction of compensation to be provided to Employee as a
result of this Section 29 is minimized. In applying this principle, the reduction shall be made in a manner consistent with the requirements of Section 409A and where two
economically equivalent amounts are subject to reduction but payable at different times, such amounts shall be reduced on a pro rata basis (but not below zero). All calculations
required pursuant to this Section 29 shall be performed in good faith by nationally recognized registered public accountants or tax counsel selected by the Company.

 
30. Counterparts. This agreement may be executed in counterpart in different places, at different times and on different dates, and in that case all executed

counterparts taken together collectively constitute a single binding agreement.
 
31. Costs and Fees Related to Negotiation and Execution of Agreement. Except as otherwise provided herein, each Party shall be responsible for the payment of its

own costs and expenses, including legal fees and expenses, in connection with the negotiation and execution of this Agreement. Neither Party will be liable for the payment of
any commissions or compensation in the nature of finders’ fees or brokers’ fees, gratuity or other similar thing or amount in consideration of the other Party entering into this
Agreement to any broker, agent or third party acting on behalf of the other Party. Notwithstanding the foregoing, the Company shall reimburse Employee up to $2,500, less
applicable deductions and withholdings, for his reasonable, documented out-of-pocket legal fees actually incurred by Employee for the purpose of reviewing this Agreement.

 
32. Entire Agreement. This instrument contains the entire agreement of the parties with respect to the relationship between Employee and Employer and supersedes

all prior agreements and understandings, and there are no other representations or agreements other than as stated in this Agreement related to the terms and conditions of
Employee’s employment. This Agreement may be changed only by an agreement in writing signed by the party against whom enforcement of any waiver, change, modification,
extension, or discharge is sought, and any such modification will be signed by the Chairman of the Board of Directors of Employer.

 
 

 
 
IN WITNESS WHEREOF, the parties have duly signed and delivered this Agreement as of the day and year first above written.
 

 U.S. GOLD CORP.
  
 By: /s/ George Bee
 Name: George Bee
 Title: President & CEO
   
 Kevin Francis
  
 /s/ Kevin Francis

 
 

 
 

Exhibit A
 

Job Description
Vice President Exploration and Technical Services

 
Employee’s duties will include but not be limited to the following roles, duties, and tasks as part of the executive management team of US Gold Corp.:
 
Take all reasonable measures to ensure that the company’s resources and reserves are accurately reported. This may include the selection of independent, qualified third parties
to act as a Qualified Person as contemplated in the Acts, Laws and Regulations pertaining to the public disclosure of the company’s assets.
 
Lead and direct the exploration, development, and operation of the company’s mineral assets as it pertains to the geologic and technical aspects in coordination with the
company’s executive management group.
 
Evaluate, recommend, and select the appropriate third-party consultants and contractors necessary to advance the assets in the company’s portfolio, or as part of an evaluation
for a “Mergers and Acquisition” transaction. Cognizance should be made of the cost, qualifications, and context of the business environment in which the company is operating.
 
As an experienced and senior professional contribute to all aspects of the day-to-day business activities, participating a member of the senior leadership team.



 
Be prepared to assume management and leadership roles to cover short-term absences of the company’s other senior leadership.
 
Report to the company board, as necessary, to assist with the proper dissemination of information concerning the business and to ensure that proper governance is maintained.
 
To accomplish, or caused to be accomplished, whatever tasks are necessary to advance the business interest of the company taking into consideration the size, scale, and
position of the company withing the business sector in which it is operating.
 
At all time work under the highest professional and ethical standards.

 
 

 
 

Exhibit B
 

Target Bonus – 2021 Performance Goals
 
Project Goals (timing for all goals may be adjusted to adapt to the impacts of COVID 19)

 
 I. CK Gold Project. Weight 45%

 
 ● Complete new Resource Model and Geological update by April 30th, 2021
 ● Complete Prefeasibility Study by June 30, 2021; technical, engineering, environmental and social studies completed to BFS standards
 ● Complete Budget for CK Gold project (detailed on planned activities and quotes where possible) through December 2021 by June 30, 2021.
 ● Complete Indicative budget for 2022 (estimates based on stated assumptions, e.g. board approval to proceed on FS) August 31, 2021. Activities include FS Study,

Permitting, PR and ongoing field work.
 ● Build positive working relationships with regulators, government agencies and officials, nearby/impacted ranchers and landowners
 ● Develop and strategy and advance discussions with Martin Marietta for southern access and potential for infrastructure sharing

 
 II. Keystone Project. Weight 15%

 
 ● Obtain all permits, clearance and coordination with regulators
 ● Solicit and engage in JV, or similar investment, discussions with potential partners (2 plus) for Keystone exploration.
 ● Execute 20-hole exploration Drill Program, assuming Board approval of proposed expenditure and exploration plan

 
 III. Maggie Creek. Weight 5%

 
 ● Complete minimum exploration expenditure and program ($300K +/- 10%) to comply with contractual obligations
 ● Seek consolidation of claims to support exploration activities or improved terms and conditions surrounding holdings
 ● Consider joint venture or sale process

 
 IV. Challis Project. Weight 10%

 
 ● Complete scout geological analysis and interpretation
 ● Conduct detailed soil sampling program
 ● Submit Plan of Operation permit application
 
Corporate Goals

 
 I. Financing. Weight 10%

 
 ● Secure between $5 and $15 million by Q2 2021 to carry CK Gold through FS and permit application

 
 

 
 

 II. Marketing and Corporate Performance. Weight 5%
 

 ● Double market capitalization by December 2021 (measured as at November 1st 2020) with proportional increase in shareholder value and minimal dilution
 ● Obtain coverage from at least 2 leading market analysts
 ● Attend 3 investment conferences

 
 III. Management Objectives, Weight 10%

 
 ● Document USAU internal controls by Dec 31, 2021
 ● Develop and implement an industry best practice ESG policy and Safety policies and practices by Dec 31, 2021
 ● Build a new internal financial model post-PFS to share with analysts, investors, etc.
 ● M&A. Present at least two new opportunities, and identify and consider opportunities for projects/potential merger/potential takeover; respond and act appropriately to

new business opportunities

 ● Consider expanding the Board in 2021, adding a high-profile, qualified Director
 ● Hire necessary and appropriate expertise to advance corporate and project objectives, permanent and temporary as appropriate
 
 

 
 

Exhibit C
 

List of Inventions
 

 

 



 
Exhibit 99.1

 
U.S. Gold Corp. Adds VP - Exploration and Provides Updates on Pre-Feasibility Study Release Timing

 
Seasoned Industry Executive Kevin Francis Appointed to VP Exploration and Technical Services

CK Gold Project Development Remains on Schedule for Release of its PFS
 

ELKO, NV, July 22, 2021 – U.S. Gold Corp. (NASDAQ: USAU) (the “Company”), a gold exploration and development company, today announced that Kevin Francis has
joined the Company as Vice President - Exploration and Technical Services. He brings 32 years’ experience as a seasoned mining industry professional and has been consulting
to the Company for nearly a year.
 
Mr. Francis has held many senior roles within the mining industry, including VP of Project Development for Aurcana Corporation, VP of Technical Services for Oracle Mining
Corporation, VP of Resources for NovaGold Resources and Principal Geologist for AMEC Mining and Metals. Most recently, he consulted to U.S. Gold Corp. as Principal of
Mineral Resource Management LLC, a consultancy providing technical leadership to the mining industry, as well as through his association with Gustavson Associates (a
member of WSP) since September 2020. Mr. Francis is a “Qualified Person” as defined by SEC S-K 1300 and Canadian NI 43-101 reporting standards and holds both an M.S.
degree and a B.A. in geology from the University of Colorado.
 
George Bee, U.S. Gold Corp. President & Chief Executive Officer, said, “We are delighted to have Kevin join us at this key inflection point. He brings an in-depth
understanding of the CK Gold Project having been involved with its prefeasibility study since last September, so his appointment comes at an exciting time as we advance this
highly prospective project. When an executive of his experience and pedigree elects to join us full-time, we view that as a strong vote of confidence in the CK Gold Project and
our three other exploration properties. As an executive officer, Kevin will be working closely with myself and the Board.”
 
Commenting on his appointment to Vice President, Mr. Francis said, “I am thrilled to join the U.S. Gold Corp. team at this pivotal time for the CK Gold Project, for a seamless
step up in my responsibilities for it and other projects. I look forward to working with the executive and operating teams and Board to increase shareholder value.”
 
Coinciding with Mr. Francis joining the Company, Ken Coleman, Chief Geologist, has resigned to pursue other opportunities that have been pending for some time. George Bee
stated, “We are sad to see Ken depart as he has been instrumental in successfully advancing the CK Gold Project and developing a whole new interpretation of the opportunities
at our other projects Maggie Creek, Keystone, and Challis. He has been resourceful in pulling together comprehensive and well formulated field programs in an expeditious
manner, always cognizant of creating the best value for the funds committed. He will be missed and we wish him the best. Ken has worked closely with Kevin for the past year
providing a smooth transition.”
 
 

 
 
Prefeasibility and Development Schedule Update
 
To maintain the independent “Qualified Person” (QP) review of the prefeasibility study (PFS) resource and reserve statement, a function previously envisioned for Mr. Francis
through his association with Gustavson Associates, a new independent QP is now completing a review of the work performed at the CK Gold Project to date. Subject to the
completion of the review and recommendations, publication of the PFS will incur a slight delay beyond its mid-year target and is now expected in the third quarter. However,
the Company anticipates that the delay in the PFS will in no way effect the Project’s development schedule.
 
Field work and data collection aimed at augmenting the data to be published in the PFS in the coming weeks is already underway. The objective of the 2021 field season work is
to capture sufficient data to both complete Project permit applications and to close gaps in the data set to enable a feasibility study to be completed in early 2022.
 
Additionally, the Company is evaluating the potential incremental economic contribution from selling non-mineralized material as potential aggregate. Further studies are
ongoing, and details will be provided as they become available.
 
About U.S. Gold Corp.
 
U.S. Gold Corp. is a publicly traded, U.S. focused gold exploration company. U.S. Gold Corp. has a portfolio of exploration properties. Copper King, now the CK Gold Project,
is located in Southeast Wyoming and has a Preliminary Economic Assessment (PEA) technical report, which was completed by Mine Development Associates. Keystone and
Maggie Creek are exploration properties on the Cortez and Carlin Trends in Nevada. The Challis Gold Project is located in Idaho. For more information about U.S. Gold Corp.,
please visit www.usgoldcorp.gold
 
Safe Harbor
 
Certain statements in this press release are forward-looking within the meaning of the Private Securities Litigation Reform Act of 1995. These statements may be identified by
the use of forward-looking words such as “anticipate,” “believe,” “forecast,” “estimated,” and “intend,” among others. These forward-looking statements are based on U.S.
Gold Corp.’s current expectations, and actual results could differ materially from such statements. There are a number of factors that could cause actual events to differ
materially from those indicated by such forward-looking statements. These factors include, but are not limited to, risks arising from: the prevailing market conditions for metal
prices and mining industry cost inputs, environmental and regulatory risks, risks faced by junior companies generally engaged in exploration activities, whether U.S. Gold
Corp. will be able to raise sufficient capital to implement future exploration programs, COVID-19 uncertainties, and other factors described in the Company’s most recent
Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, and Current Reports on Form 8-K filed with the Securities and Exchange Commission, which can be reviewed
at www.sec.gov. The Company has based these forward-looking statements on its current expectations and assumptions about future events. While management considers these
expectations and assumptions to be reasonable, they are inherently subject to significant business, economic, competitive, regulatory, and other risks, contingencies, and
uncertainties, most of which are difficult to predict and many of which are beyond the Company’s control. The Company makes no representation or warranty that the
information contained herein is complete and accurate and we have no duty to correct or update any information contained herein.
 
For additional information, please contact:
 
U.S. Gold Corp. Investor Relations:
+1 800 557 4550
ir@usgoldcorp.gold
www.usgoldcorp.gold
 
 

 


