
 
Filed Pursuant to Rule 424(b)(5)

Registration No. 333-262415
 

Prospectus Supplement
(To Prospectus Dated May 12, 2022)
 

1,400,000 Shares of Common Stock
 

 
 

Pursuant to this prospectus supplement and the accompanying prospectus, we are offering 1,400,000 shares of our common stock, $0.001 par value per share, at an offering
price of $3.50 per share. We have not retained a placement agent in connection with this offering.
 
In a concurrent private placement, we are also issuing to such purchasers warrants to purchase up to 1,400,000 shares of our common stock (the “Warrants”). Each Warrant will
be exercisable for one share of our common stock at an exercise price of $4.48 per share, will be exercisable six months from the date of issuance and has a term expiring five
years after such initial exercise date. The Warrants and the shares of our common stock issuable upon the exercise of the Warrants are being offered pursuant to the exemptions
provided in Section 4(a)(2) under the Securities Act of 1933, as amended (the “Securities Act”) and Rule 506(b) promulgated thereunder, and they are not being offered
pursuant to this prospectus supplement and the accompanying prospectus.
 
Our common stock is traded on The Nasdaq Capital Market (“Nasdaq”) under the symbol “USAU.” On April 12, 2024, the last reported sale price for our common stock was
$4.43 per share. There is no established public trading market for the Warrants and we do not expect a market to develop. In addition, we do not intend to list the Warrants on
Nasdaq, or any other national securities exchange or any other nationally recognized trading system.
 
As of April 12, 2024, the aggregate market value of our outstanding common stock held by non-affiliates was approximately $41.1 million, based on 9,332,277 shares of
outstanding common stock, of which 8,718,931 shares were held by non-affiliates, and a per share price of $4.71 based on the closing price of our common stock on April 9,
2024. During the prior twelve-calendar-month period that ends on, and includes, the date of this prospectus supplement, and including this offering we offered securities with an
aggregate market value of approximately $13,643,500 pursuant to General Instruction I.B.6. of Form S-3.
 
The gross proceeds to us before fees and expenses will be approximately $4.9 million. See “Plan of Distribution” on page S-22 of this prospectus supplement for more
information.
 
Investing in our securities involves a high degree of risk. See “Risk Factors” beginning on page S-5 of this prospectus supplement and “Risk Factors” beginning on
page 4 of the accompanying prospectus and in the documents incorporated by reference in this prospectus supplement for a discussion of factors to consider before
deciding to invest in our common stock.
 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this prospectus
supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 
  Per Share   Total  
Offering price and proceeds, before expenses, to us(1)  $ 3.50  $ 4,900,000 
 
 (1) The amount of offering proceeds to us presented in this table does not give effect to the exercise, if any, of the Warrants being issued.
 
We anticipate that delivery of the shares of common stock offered hereby is expected to take place on or about April 19, 2024, subject to satisfaction of certain conditions.
 

The date of this prospectus supplement is April 15, 2024.
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 ABOUT THIS PROSPECTUS SUPPLEMENT
 

This prospectus supplement and the accompanying prospectus form part of a registration statement on Form S-3 (File No. 333-262415) that we filed with the Securities and
Exchange Commission (the “SEC”), utilizing a “shelf” registration process. Under this shelf registration process, we may offer and sell from time to time in one or more
offerings the securities described in the accompanying prospectus. This prospectus supplement describes the specific details regarding this offering, including the price, the
amount of our common stock being offered, the risks of investing in our common stock and other items.
 
This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this securities offering and also adds to and updates information
contained in the accompanying prospectus and the documents incorporated by reference herein and therein. The second part, the accompanying prospectus, provides more
general information. Generally, when we refer to this prospectus, we are referring to both parts of this document combined. To the extent there is a conflict between the
information contained in this prospectus supplement and the information contained in the accompanying prospectus or any document incorporated by reference herein or therein
filed prior to the date of this prospectus supplement, you should rely on the information in this prospectus supplement; provided that if any statement in one of these documents
is inconsistent with a statement in another document having a later date—for example, a document incorporated by reference in the accompanying prospectus—the statement in
the document having the later date modifies or supersedes the earlier statement.
 
We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit to any document that is incorporated by reference
herein were made solely for the benefit of the parties to such agreement, including, in some cases, for the purpose of allocating risk among the parties to such agreements, and
should not be deemed to be a representation, warranty or covenant to you. Moreover, such representations, warranties or covenants were accurate only as of the date when
made. Accordingly, such representations, warranties and covenants should not be relied on as accurately representing the current state of our affairs.
 
You should rely only on the information contained in this prospectus supplement and the accompanying prospectus, including any information incorporated by reference. We
have not authorized any other person to provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. You
should not assume that the information appearing in this prospectus, any prospectus supplement or any document incorporated by reference is accurate at any date other than as
of the date of each such document. Our business, financial condition, results of operations and prospects may have changed since the date indicated on the cover page of such
documents. Both this prospectus supplement and the accompanying prospectus include important information about us, our common stock and other information you should
know before investing. This prospectus supplement also adds, updates, and changes certain of the information contained in the prospectus. This prospectus supplement contains
summaries of certain provisions contained in some of the documents described herein, but reference is made to the actual documents for complete information. All of the
summaries are qualified in their entirety by the actual documents. You should read both this prospectus supplement and the accompanying prospectus as well as the additional
information described under the headings “Where You Can Find More Information” and “Incorporation by Reference” before investing in our common stock.
 
We are offering to sell, and seeking offers to buy, our securities offered by this prospectus supplement only in jurisdictions where offers and sales are permitted. The distribution
of this prospectus supplement and the accompanying prospectus or any free writing prospectus and the offering of the securities in certain jurisdictions may be restricted by law.
Persons outside the United States who come into possession of this prospectus supplement and the accompanying prospectus or any free writing prospectus must inform
themselves about, and observe any restrictions relating to, the offering of the securities and the distribution of this prospectus supplement and the accompanying prospectus or
any free writing prospectus outside the United States. This prospectus supplement and the accompanying prospectus do not constitute, and may not be used in connection with,
an offer to sell, or a solicitation of an offer to buy, any securities offered by this prospectus supplement and the accompanying prospectus by any person in any jurisdiction in
which it is unlawful for such person to make such an offer or solicitation.
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Purchasers of shares of common stock are advised that none of the shares of common stock will be qualified for distribution in any jurisdiction of Canada, and may not be
traded through the facilities of the TSX or any other Canadian stock exchange, or otherwise in a jurisdiction of Canada. By purchasing shares of common stock hereunder, each
purchaser thereof will be deemed to have represented and warranted to the Company that such purchaser (i) is acquiring the securities solely for its own account and beneficial
interest for investment purposes, and not for sale or with a view to distribution in Canada, and (ii) has no present intention of selling the securities through the facilities of the
TSX or any other Canadian stock exchange, or otherwise in a jurisdiction of Canada, and does not presently have any reason to expect a change in such intention.
 
Unless the context requires otherwise, references in this prospectus supplement to “the Company,” “we,” “us” and “our” refer to U.S. Gold Corp. and its consolidated
subsidiaries as a combined entity.
 

 PROSPECTUS SUPPLEMENT SUMMARY
 

The following summary highlights certain information contained elsewhere in this prospectus supplement, the accompanying base prospectus and the documents incorporated
by reference herein and in the accompanying base prospectus. This summary does not contain all the information you will need in making your investment decision. You should
carefully read this entire prospectus supplement and, the accompanying base prospectus that we have been authorized to use and the documents incorporated by reference
herein and in the accompanying base prospectus. You should pay special attention to the information under “Risk Factors” beginning on page S-5 of this prospectus
supplement and page 4 of the accompanying base prospectus.
 

Overview of the Company
 
U.S. Gold Corp. and its subsidiaries are engaged in the gold mining industry. We are a U.S.-focused gold exploration and development company. We own certain mining leases
and other mineral rights comprising the CK Gold Project in Wyoming, the Keystone Project in Nevada and most recently the Challis Gold Project in Idaho. The CK Gold
Project is the only property that is currently material to our business.
 
We are focused on the evaluation, acquisition, exploration and advancement of gold exploration and potential development projects, which may lead to gold production or value
added strategic transactions such as earn-in right agreements, option agreements, leases to third parties, joint venture arrangements with other mining companies, or outright
sales of assets for cash and/or other consideration. We look for opportunities to improve the value of our gold projects through exploration drilling and/or technical studies



focused on optimizing previous engineering work. We do not currently generate any revenues or cash flows from mining operations.
 

Corporate Information
 

Our principal executive offices are located at 1910 E. Idaho Street, Suite 102-Box 604, Elko, NV 89801 and our telephone number at that address is (800) 557-4550. Our web
site address is www.usgoldcorp.gold. Information on our website is not incorporated in this prospectus supplement and is not part of this prospectus supplement, unless
otherwise stated.
 
U.S. Gold Corp., formerly known as Dataram Corporation (the “Company”), was originally incorporated in the State of New Jersey in 1967 and was subsequently re-
incorporated under the laws of the State of Nevada in 2016. Effective June 26, 2017, the Company changed its name to U.S. Gold Corp. from Dataram Corporation.
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 THE OFFERING
 

Common stock offered by us  1,400,000 shares of common stock, $0.001 par value per share.
   
Common stock to be outstanding immediately after the offering (1)  As of April 12, 2024, we had 9,332,277 shares of common stock outstanding. Following the offering, we

will have 10,732,277 shares of common stock outstanding, exclusive of the shares of common stock
underlying the warrants offered in the Private Placement Transaction (as described below).

   
Use of proceeds  We expect to use the net proceeds from this offering and the concurrent Private Placement Transaction for

working capital and general corporate purposes. See “Use of Proceeds” on page S-17.
   
Dividend policy  We do not anticipate paying any cash dividends on our common stock in the foreseeable future but intend

to retain our capital resources for reinvestment in our business.
   
Risk factors  Investing in our securities involves a high degree of risk. You should read the “Risk Factors” section

beginning on page S-5 of this prospectus supplement and page 4 of the accompanying prospectus and in
the documents incorporated by reference in this prospectus supplement for a discussion of factors to
consider before deciding to invest in our securities.

   
Nasdaq symbol  USAU
   
Concurrrent Private Placement  In a concurrent private placement, we are also selling to the same institutional investors of our shares of

common stock, unregistered warrants to purchase up to 1,400,000 shares of our common stock. Each
warrant will be exercisable for one share of common stock at an exercise price of $4.48 commencing on
the date of issuance and will expire five and one-half years from the initial exercise date. The warrants and
the shares of common stock issuable upon the exercise of such securities are not being registered under the
Securities Act of 1933, as amended (the “Securities Act”), are not being offered pursuant to this prospectus
supplement and the accompanying prospectus and are being offered pursuant to the exemption provided in
Section 4(a)(2) under the Securities Act and Rule 506(b) promulgated thereunder. See the section titled
“Private Placement Transaction.”

   
Transfer agent  Equity Stock Transfer LLC
 
(1) The number of shares of common stock to be outstanding immediately after this offering is based on 9,332,277 shares of our common stock outstanding as of April 12,

2024, and excludes, as of such date:
 

 ● 192,750 shares of common stock issuable upon the exercise of stock options outstanding at a weighted average exercise price of $5.54 per share;
 ● 2,888,949 shares of common stock issuable upon exercise of outstanding common stock purchase warrants with a weighted average exercise price of $7.90 per

share;
 ● up to 2,419,571 shares of common stock reserved for future issuance under our equity incentive plans, not inclusive of shares of common stock issuable upon the

conversion of 433,475 outstanding restricted stock units; and
 ● up to 1,400,000 shares of common stock issuable upon exercise of the Warrants, at an exercise price of $4.48 per share.

 
Except as otherwise indicated, the information in this prospectus supplement assumes (i) no exercise of the Warrants and (ii) no exercise of options or exercise of warrants
described above.
 

S-3

 
 

 CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
 

This prospectus supplement, the accompanying prospectus and the information incorporated by reference in this prospectus supplement and the accompanying prospectus
contain “forward-looking statements” within the meaning of the United States Private Securities Litigation Reform Act of 1995, which include information relating to future
events, future financial performance, strategies, expectations, competitive environment and regulation. Words such as “may,” “should,” “could,” “would,” “predicts,”
“potential,” “continue,” “expects,” “anticipates,” “future,” “intends,” “plans,” “believes,” “estimates,” and similar expressions, as well as statements in future tense, are intended
to identify forward-looking statements. Forward-looking statements should not be read as a guarantee of future performance or results and may not be accurate indications of
when such performance or results will actually be achieved. Forward-looking statements are based on information we have when those statements are made or our
management’s good faith belief as of that time with respect to future events, and are subject to risks and uncertainties that could cause actual performance or results to differ
materially from those expressed in or suggested by the forward-looking statements. Important factors that could cause such differences include, but are not limited to:
 
 ● deviations from the assumptions and projections set forth in the prefeasibility study for the CK Gold Project;
 ● unfavorable results from our exploration activities;
 ● decreases in gold, copper or silver prices;
 ● whether we are able to raise the necessary capital required to continue our business on terms acceptable to us or at all, and the likely negative effect of volatility in metals

prices or unfavorable exploration results;
 ● whether we will be able to begin to mine and sell minerals successfully or profitably at any of our current properties at current or future metals prices;
 ● potential delays in our exploration activities or other activities to advance properties towards mining resulting from environmental consents or permitting delays or

problems, accidents, problems with contractors, disputes under agreements related to exploration properties, unanticipated costs and other unexpected events;
 ● our ability to retain key management and mining personnel necessary to successfully operate and grow our business;



 ● economic and political events affecting the market prices for gold, copper, silver, and other minerals that may be found on our exploration properties;
 ● fluctuations in interest rates and inflation rates;
 ● changes in governmental rules and regulations or actions taken by regulatory authorities;
 ● our ability to maintain compliance with Nasdaq’s listing standards;
 ● volatility in the market price of our common stock;
 ● our ability to fund our business with our current cash reserves based on our currently planned activities;
 ● our ability to raise the necessary capital required to continue our business on terms acceptable to us or at all, and the likely negative effect of volatility in metals prices or

unfavorable exploration results;
 ● our expected cash needs and the availability and plans with respect to future financing;
 ● our ability to retain key management and mining personnel necessary to successfully operate and grow our business; and
 ● other factors listed from time to time in registration statements, reports or other materials that we have filed with or furnished to the SEC, including our most recent

annual report on Form 10-K for the fiscal year ended April 30, 2023, which is incorporated by reference into this prospectus.
 

For a more detailed discussion of such risks and other important factors that could cause actual results to differ materially from those in such forward-looking statements and
forward-looking information, please see “Risk Factors” below in this prospectus supplement and on page 4 of the accompanying base prospectus as well as the risk factors
included in the documents incorporated herein and therein by reference. Although we have attempted to identify important factors that could cause actual results to differ
materially from those described in forward-looking statements and forward-looking information, there may be other factors that cause results not to be as anticipated, estimated
or intended. There can be no assurance that these statements will prove to be accurate as actual results and future events could differ materially from those anticipated in the
statements. Except as required by law, we assume no obligation to publicly update any forward-looking statements and forward-looking information, whether as a result of new
information, future events or otherwise. We qualify all forward-looking statements by these cautionary statements.
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 RISK FACTORS
 

Investing in the common stock involves a high degree of risk. Prospective investors should carefully consider the following risks, as well as the other information contained in
this prospectus supplement, the accompanying base prospectus, and the documents incorporated by reference herein and therein before investing in the common stock. You
should also consider the risks, uncertainties and assumptions discussed under the heading “Risk Factors” included in our most recent annual report on Form 10-K and the
subsequent quarterly reports on Form 10-Q and other reports that we file with the SEC which are on file with the SEC and are incorporated herein by reference, and which
may be amended, supplemented or superseded from time to time by other reports we file with the SEC in the future. If any of the following risks actually occurs, our business
could be harmed. The risks and uncertainties described below are not the only ones faced by us. Additional risks and uncertainties, including those of which we are currently
unaware or that are currently deemed immaterial, may also adversely affect our business, financial condition, cash flows, prospects and the price of our common stock. Please
also read carefully the section above entitled “Cautionary Note Regarding Forward-Looking Statements.”
 
Risk Factors Related to our Financial Circumstances
 
There is substantial doubt about whether we can continue as a going concern.
 
Our continuation as a going concern is dependent upon our achieving a future financing or strategic transaction. However, there is no assurance that we will be successful
pursuing a financing or strategic transaction. Accordingly, there is substantial doubt as to whether our existing cash resources and working capital are sufficient to enable us to
continue our operations for the next 12 months as a going concern. Ultimately, in the event that we cannot obtain additional financial resources, or achieve profitable
operations, we may have to liquidate our business interests and investors may lose their investment. The accompanying consolidated financial statements have been prepared
assuming that our company will continue as a going concern. Continued operations are dependent on our ability to obtain additional financial resources or generate profitable
operations. Such additional financial resources may not be available or may not be available on reasonable terms. Our consolidated financial statements do not include any
adjustments that may result from the outcome of this uncertainty. Such adjustments could be material.
 
We have a limited operating history on which to base an evaluation of our business and prospects.
 
Since our inception, we have had no revenue from operations. We have no history of producing metals from any of our exploration properties. Our properties are exploration
stage properties. Advancing properties from the exploration stage requires significant capital and time, and successful commercial production from a property, if any, will be
subject to completing feasibility studies, permitting and construction of the potential mine, processing plants, roads, and other related works and infrastructure. As a result, we
are subject to all of the risks associated with developing and establishing new mining operations and business enterprises including:
 

● completion of feasibility studies to verify potential mineral reserves and commercial viability, including the ability to find sufficient mineral reserves to support a
commercial mining operation;

● the timing and cost, which can be considerable, of further exploration, preparing feasibility studies, permitting and construction of infrastructure, mining and processing
facilities;

● the availability and costs of drill equipment, exploration personnel, skilled labor and mining and processing equipment, if required;
● the availability and cost of appropriate smelting and/or refining arrangements, if required;
● compliance with environmental and other governmental approval and permit requirements;
● the availability of funds to finance exploration activities, as warranted;
● potential opposition from non-governmental organizations, environmental groups, local groups or local inhabitants which may delay or prevent exploration activities;
● potential increases in exploration, construction and operating costs due to changes in the cost of fuel, power, materials and supplies;
● inability to secure fair and reasonable terms associated with mineral leases; and
● potential shortages of mineral processing, construction and other facilities-related supplies.
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The costs, timing and complexities of exploration activities may be increased by the location of our properties and demand by other mineral exploration and mining companies.
It is common in exploration programs to experience unexpected problems and delays during drill programs and, if ever commenced, development, construction and mine start-
up. Accordingly, our activities may not ever result in profitable mining operations and we may not succeed in establishing mining operations or profitably producing metals at
any of our properties.
 
We will require significant additional capital to fund our business plan.
 
We will be required to expend significant funds to continue exploration and if warranted, develop our existing exploration properties and to identify and acquire additional
properties to diversify our properties portfolio. We have spent and will be required to continue to expend significant amounts of capital for drilling, geological and geochemical
analysis, assaying and feasibility studies with regard to the results of our exploration. We may not benefit from some of these investments if we are unable to identify any
commercially exploitable mineralized material.
 
Our ability to obtain necessary funding for these purposes, in turn, depends upon a number of factors, including the status of the national and worldwide economy and the price



of gold and copper. We may not be successful in obtaining the required financing or, if we can obtain such financing, such financing may not be on terms that are favorable to
us. Failure to obtain such additional financing could result in delay or indefinite postponement of further exploration operations, development activities and the possible partial
or total loss of our potential interest in our properties.
 
Risks Related to our Business
 
We do not know if our properties contain any gold or other minerals that can be mined at a profit.
 
Although the properties on which we have the right to explore for gold are known to have historic deposits of gold, there can be no assurance such deposits can be mined at a
profit. Whether a gold deposit can be mined at a profit depends upon many factors. Some but not all of these factors include: the particular attributes of the deposit, such as size,
grade and proximity to infrastructure; operating costs and capital expenditures required to start mining a deposit; the availability and cost of financing; the price of gold, which
is highly volatile and cyclical; and government regulations, including regulations relating to prices, taxes, royalties, land use, importing and exporting of minerals and
environmental protection.
 
Most of our projects are in the exploration stage.
 
Although we have established an estimate of mineral reserves on the CK Gold Project, there are no current estimates of mineral resources or mineral reserves at the Keystone
Property or Challis Gold Project. There is no assurance that we can establish the existence of any mineral reserves on those projects in commercially exploitable quantities. If
we do not establish the existence of mineral reserves or mineral resources on those projects, we may lose all of the funds that we expend on exploration.
 
The commercial viability of an established mineral deposit will depend on a number of factors including, by way of example, the size, grade and other attributes of the mineral
deposit, the proximity of the mineral deposit to infrastructure such as a smelter, roads and a point for shipping, government regulation and market prices. Most of these factors
will be beyond our control, and any of them could increase costs and make extraction of any identified mineral deposit unprofitable.
 
We have no history of producing metals from our current mineral properties and there can be no assurance that we will successfully establish mining operations or
profitably produce precious metals.
 
We have no history of producing metals from our properties. We do not produce gold and do not currently generate operating earnings. While we seek to advance our projects
and properties through exploration, such efforts will be subject to all of the risks associated with establishing new future potential mining operations and business enterprises,
including:
 

● the timing and cost, which are considerable, of the construction of mining and processing facilities;
● the availability and costs of skilled labor and mining equipment;

 
S-6

 
 

● compliance with environmental and other governmental approval and permit requirements;
● the availability of funds to finance exploration activities;
● potential opposition from non-governmental organizations, environmental groups, local groups or local inhabitants that may delay or prevent exploration activities; and
● potential increases in construction and operating costs due to changes in the cost of labor, fuel, power, materials and supplies.

 
It is common in new mining operations to experience unexpected problems and delays. In addition, our management will need to be expanded. This could result in delays in the
commencement of potential mineral production and increased costs of production. Accordingly, we cannot assure you that our activities will result in any profitable mining
operations or that we will ever successfully establish mining operations.
 
We may not be able to obtain all required permits and licenses to place any of our properties into future potential production.
 
Our current and future operations, including additional exploration activities, require permits from governmental authorities and such operations are and will be governed by
laws and regulations governing prospecting, exploration, taxes, labor standards, occupational health, waste disposal, toxic substances, land use, environmental protection, mine
safety and other matters. Companies engaged in mineral property exploration generally experience increased costs, and delays in exploration and other schedules as a result of
the need to comply with applicable laws, regulations and permits. We cannot predict if all permits which we may require for continued exploration and development activities,
will be obtainable on reasonable terms, if at all. Costs related to applying for and obtaining permits and licenses may be prohibitive and could delay our planned exploration
activities. Failure to comply with applicable laws, regulations and permitting requirements may result in enforcement actions, including orders issued by regulatory or judicial
authorities causing exploration operations to cease or be curtailed, and may include corrective measures requiring capital expenditures, installation of additional equipment, or
remedial actions.
 
Parties engaged in exploration operations may be required to compensate those suffering loss or damage by reason of the exploration activities and may have civil or criminal
fines or penalties imposed for violations of applicable laws or regulations. Amendments to current laws, regulations and permits governing operations and activities of
exploration companies, or more stringent implementation thereof, could have a material adverse impact on our operations and cause increases in capital expenditures or
production costs or reduction in levels of exploration activities at our properties or require abandonment or delays in future activities.
 
We are subject to significant governmental regulations, which affect our operations and costs of conducting our business.
 
Our current and future operations are and will be governed by laws and regulations, including:
 

● laws and regulations governing mineral concession acquisition, prospecting, exploration and development and operation;
● laws and regulations related to exports, taxes and fees;
● labor standards and regulations related to occupational health and mine safety; and
● environmental standards and regulations related to waste disposal, toxic substances, land use and environmental protection.

 
Companies engaged in exploration activities often experience increased costs and delays in exploration and other schedules as a result of the need to comply with applicable
laws, regulations and permits. Failure to comply with applicable laws, regulations and permits may result in enforcement actions, including the forfeiture of mineral claims or
other mineral tenures, orders issued by regulatory or judicial authorities requiring operations to cease or be curtailed, and may include corrective measures requiring capital
expenditures, installation of additional equipment or costly remedial actions. We may be required to compensate those suffering loss or damage by reason of our mineral
exploration activities and may have civil or criminal fines or penalties imposed for violations of such laws, regulations and permits. Existing and possible future laws,
regulations and permits governing operations and activities of exploration companies, or more stringent implementation, could have a material adverse impact on our business
and cause increases in capital expenditures or require abandonment or delays in exploration.
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Our business is subject to extensive environmental regulations that may make exploring, or related activities prohibitively expensive, and which may change at any time.



 
All of our operations are subject to extensive environmental regulations that can substantially delay exploration and make exploration expensive or prohibit it altogether. We
may be subject to potential liabilities associated with the pollution of the environment and the disposal of waste products that may occur as the result of exploring and other
related activities on our properties. We may have to pay to remedy environmental pollution, which may reduce the amount of money that we have available to use for
exploration, or other activities, and adversely affect our financial position. If we are unable to fully remedy an environmental problem, we might be required to suspend
exploration operations or to enter into interim compliance measures pending the completion of the required remedy. We have not purchased insurance for potential
environmental risks (including potential liability for pollution or other hazards associated with the disposal of waste products from our exploration activities) and such insurance
may not be available to us on reasonable terms or at a reasonable price. All of our exploration will be subject to regulation under one or more local, state and federal
environmental impact analyses and public review processes. It is possible that future changes in applicable laws, regulations and permits or changes in their enforcement or
regulatory interpretation could have significant impact on some portion of our business, which may require our business to be economically re-evaluated from time to time.
These risks include, but are not limited to, the risk that regulatory authorities may increase bonding requirements beyond our financial capability. Inasmuch as posting of
bonding in accordance with regulatory determinations is a condition to the right to operate under specific federal and state exploration operating permits, increases in bonding
requirements could prevent operations even if we are in full compliance with all substantive environmental laws.
 
Regulations and pending legislation governing issues involving climate change could result in increased operating costs, which could have a material adverse effect on our
business.
 
A number of governments or governmental bodies have introduced or are contemplating regulatory changes in response to the potential impact of climate change. Legislation
and increased regulation regarding climate change could impose significant costs on us, our venture partners and our suppliers, including costs related to increased energy
requirements, capital equipment, environmental monitoring and reporting and other costs to comply with such regulations. Any adopted future climate change regulations could
also negatively impact our ability to compete with companies situated in areas not subject to such limitations. Given the emotion, political significance and uncertainty around
the impact of climate change and how it should be dealt with, we cannot predict how legislation and regulation will affect our financial condition, operating performance and
ability to compete. Furthermore, even without such regulation, increased awareness and any adverse publicity in the global marketplace about potential impacts on climate
change by us or other companies in our industry could harm our reputation. The potential physical impacts of climate change on our operations are highly uncertain and would
be particular to the geographic circumstances in areas in which we operate. These may include changes in rainfall and storm patterns and intensities, water shortages, changing
sea levels and changing temperatures. These impacts may adversely impact the cost, production and financial performance of our operations.
 
The values of our properties are subject to volatility in the price of gold and any other deposits we may seek or locate.
 
Our ability to obtain additional and continuing funding, and our profitability in the event we commence future mining operations or sell the rights to mine, will be significantly
affected by changes in the market price of gold. Gold prices fluctuate widely and are affected by numerous factors, all of which are beyond our control. Some of these factors
include the sale or purchase of gold by central banks and financial institutions; interest rates; currency exchange rates; inflation or deflation; fluctuation in the value of the
United States dollar and other currencies; speculation; global and regional supply and demand, including investment, industrial and jewelry demand; and the political and
economic conditions of major gold or other mineral producing countries throughout the world, such as Russia and South Africa. The price of gold or other minerals have
fluctuated widely in recent years, and a decline in the price of gold could cause a significant decrease in the value of our properties, limit our ability to raise money, and render
continued exploration activities of our properties impracticable. If that happens, then we could lose our rights to our properties and be compelled to sell some or all of these
rights. Additionally, the future progression of our properties beyond the exploration stage is heavily dependent upon the level of gold prices remaining sufficiently high to make
the continuation of our properties economically viable. You may lose your investment if the price of gold decreases. The greater the decrease in the price of gold, the more likely
it is that you will lose money.
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Our property titles may be challenged, and we are not insured against any challenges, impairments or defects to our mineral claims or property titles.
 
We cannot guarantee that title to our properties will not be challenged. Title insurance is not available for our mineral properties, and our ability to ensure that we have obtained
secure rights to individual mineral properties or mining concessions may be severely constrained. Our unpatented Keystone claims were created and maintained in accordance
with the federal General Mining Law of 1872. Unpatented claims are unique U.S. property interests and are generally considered to be subject to greater title risk than other real
property interests because the validity of unpatented claims is often uncertain. This uncertainty arises, in part, out of the complex federal and state laws and regulations under
the General Mining Law. We have obtained a title report on our Keystone claims but cannot be certain that all defects or conflicts with our title to those claims have been
identified. Further, we have not obtained title insurance regarding our purchase and ownership of the Keystone claims. Defending any challenges to our property titles may be
costly and may divert funds that could otherwise be used for exploration activities and other purposes. We cannot provide any assurances that there are no title defects affecting
our properties. In addition, unpatented claims are always subject to possible challenges by third parties or contests by the federal government, which, if successful, may prevent
us from exploiting our discovery of commercially extractable gold. Challenges to our title may increase its costs of operation or limit our ability to explore on certain portions
of our properties. We are not insured against challenges, impairments or defects to our property titles, nor do we intend to carry extensive title insurance in the future.
 
Market forces or unforeseen developments may prevent us from obtaining the supplies and equipment necessary to explore for gold and other minerals.
 
Gold exploration, and mineral exploration in general, is a very competitive business. Competitive demands for contractors and unforeseen shortages of supplies and/or
equipment could result in the disruption of our planned exploration activities. Current demand for exploration drilling services, equipment and supplies is robust and could result
in suitable equipment and skilled manpower being unavailable at scheduled times for our exploration program. The recent inflationary environment has also resulted in a
significant increase in costs, including fuel. If we cannot find the equipment and supplies needed for our various exploration programs, we may have to suspend some or all of
them until equipment, supplies, funds and/or skilled manpower become available. Any such disruption in our activities may adversely affect our exploration activities and
financial condition.
 
Joint ventures and other partnerships may expose us to risks.
 
We may enter into future joint ventures or partnership arrangements with other parties in relation to the exploration, of a certain portion of the CK Gold, Keystone and Challis
Gold Properties in which we have an interest. Joint ventures can often require unanimous approval of the parties to the joint venture or their representatives for certain
fundamental decisions such as an increase or reduction of registered capital, merger, division, dissolution, amendments of consenting documents, and the pledge of joint venture
assets, which means that each joint venture party may have a veto right with respect to such decisions which could lead to a deadlock in the operations of the joint venture.
Further, we may be unable to exert control over strategic decisions made in respect of such properties. Any failure of such other companies to meet their obligations to us or to
third parties, or any disputes with respect to the parties’ respective rights and obligations, could have a material adverse effect on the joint ventures or their properties and
therefore could have a material adverse effect on our results of operations, financial performance, cash flows and the price of our Common Shares.
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We may pursue 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.
 
Acquisitions of other companies or new properties, divestitures, business combinations or other transactions with other companies may create additional, material risks for our
business that could cause our results to differ materially and adversely from our expected or projected results. Such risk factors include the effects of possible disruption to the



exploration activities and mine planning, loss of value associated with our properties, mismanagement of project development, additional risk and liability, indemnification
obligations, sales of assets at unfavorable prices, failure to sell non-core assets at all, poor execution of the plans for such transactions, permit requirements, debt incurred or
capital stock issued to enter into such transactions, the impact of any such transactions on our financial results, negative stakeholder reaction to any such transaction and our
ability to successfully integrate an acquired company’s operations with our operations. If the purchase price of any acquired businesses exceeds the current fair values of the net
tangible assets of such acquired businesses, we would be required to record material amounts of goodwill or other intangible assets, which could result in significant impairment
and amortization expense in future periods. These charges, in addition to the results of operations of such acquired businesses and potential restructuring costs associated with
an acquisition, could have a material adverse effect on our business, financial condition and results of operations. We cannot forecast the number, timing or size of future
transactions, or the effect that any such transactions might have on our operating or financial results. Furthermore, potential transactions, whether or not consummated, will
divert our management’s attention and may require considerable cash outlays at the expense of our existing operations. In addition, to complete future transactions, we may
issue equity securities, incur debt, assume contingent liabilities or have amortization expenses and write-downs of acquired assets, which could adversely affect our
profitability.
 
We may experience difficulty attracting and retaining qualified management to meet the needs of our anticipated growth, and the failure to manage our growth effectively
could have a material adverse effect on our business and financial condition. In addition, we are dependent upon our employees being able to safely perform their jobs,
including the potential for physical injuries or illness.

 
We are dependent on a relatively small number of key employees, including our President and Chief Executive Officer, our Chief Financial Officer and our Vice President -
Exploration and Technical Services. The loss of any officer could have an adverse effect on us. We have no life insurance on any individual, and we may be unable to hire a
suitable replacement for them on favorable terms, should that become necessary.

 
Our success is also dependent on the contributions of highly skilled and experienced consultants and contractors. Our ability to achieve our operating goals depends upon our
ability to retain such consultants and contractors in order to execute on our strategy. There continues to be competition over highly skilled consultants and contractors in our
industry. If we lose key consultants, contractors, or one or more members of our senior management team, and we fail to develop adequate succession plans, our business,
financial condition, results of operations and cash flows could be harmed.
 
Our business is dependent upon our consultants and contractors being able to safely perform their jobs, including the potential for physical injuries or illness. If we experience
periods where our consultants and contractors are unable to perform their jobs for any reason, including as a result of illness, our business, financial condition, results of
operations and cash flows could be adversely affected.
 
We may have exposure to greater than anticipated tax liabilities.
 
Our future income taxes could be adversely affected by earnings being lower than anticipated in jurisdictions that have lower statutory tax rates and higher than anticipated in
jurisdictions that have higher statutory tax rates, changes in the valuation of our deferred tax assets or liabilities, or changes in tax laws, regulations, or accounting principles, as
well as certain discrete items. We are subject to review or audit by tax authorities. As a result, we may in the future receive assessments in multiple jurisdictions on various tax-
related assertions. Any adverse outcome of such a review or audit could have a negative effect on our operating results and financial condition. In addition, the determination of
our provision for income taxes and other tax liabilities requires significant judgment, and there could be situations where the ultimate tax determination is uncertain. Although
we believe our estimates are reasonable, the ultimate tax outcome may differ from the amounts recorded in our financial statements and may materially affect our financial
results in the period or periods for which such determination is made.
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Our activities may be adversely affected by unforeseeable and unquantifiable health risks, whether those effects are local, nationwide or global. Matters outside our control
may prevent us from executing on our exploration programs, limit travel of Company representatives, adversely affect the health and welfare of Company personnel or
prevent important vendors and contractors from performing normal and contracted activities.
 
The risks we face related to contagious disease, or policies implemented by governments to protect against the spread of a disease, are unforeseeable and unquantifiable by us.
We, or our people, investors, contractors or stakeholders, may be prevented from free cross-border travel or normal attendance to activities in conducting Company business at
trade shows, presentations, meetings or other activities meant to promote or execute our business strategy and transactions. We may be prevented from receiving goods or
services from contractors. Decisions beyond our control, such as canceled events, restricted travel, barriers to entry or other factors may affect our ability to accomplish drilling
programs, technical analysis of completed exploration actions, equity raising activities, and other needs that would normally be accomplished without such limitations.
 
We use a variety of outsourced contractors to execute our exploration programs. Drilling contractors need to be able to access our projects and ensure social distancing
recommended safety standards While our contractors are currently able to access our projects, there can be no assurances that this access will continue if subsequent waves of
the infection or variant strains appear.
 
As an exploration and development company with no revenues, we are reliant on constantly raising additional capital to fund our operations. A continuation or worsening of the
levels of market disruption and volatility seen in the recent past could have an adverse effect on our ability to access capital, on our business, results of operations and financial
condition, and on the market price of our common stock. There are no assurances we will be able to raise additional capital on favorable terms in the foreseeable future.
 
Risks Related to the Mineral Exploration Industry
 
Exploring for gold is an inherently speculative business.
 
Natural resource exploration and exploring for gold in particular is a business that by its nature is very speculative. There is a strong possibility that we will not discover gold or
any other resources which can be mined or extracted at a profit. Although we have established the existence of mineral reserves at the CK Gold Project, we may be unsuccessful
in bringing it into production on a profitable basis. Few properties that are explored are ultimately developed into producing mines. Unusual or unexpected geological
formations, geological formation pressures, fires, power outages, labor disruptions, flooding, explosions, cave-ins, landslides and the inability to obtain suitable or adequate
machinery, equipment or labor are just some of the many risks involved in mineral exploration programs and the subsequent expansion of potential gold deposits.
 
Estimates of mineral reserves and mineral resources are subject to evaluation uncertainties that could result in project failure.
 
Our exploration and future potential mining operations, if any, are and would be faced with risks associated with being able to accurately predict the quantity and quality of
mineral resources or mineral reserves within the earth using statistical sampling techniques. Estimates of mineral resources or mineral reserves on our properties are made using
samples obtained from appropriately placed trenches, test pits and underground workings and intelligently designed drilling. There is an inherent variability of assays between
check and duplicate samples taken adjacent to each other and between sampling points that cannot be reasonably eliminated. Additionally, there also may be unknown geologic
details that have not been identified or correctly appreciated at the current level of accumulated knowledge about our properties. This could result in uncertainties that cannot be
reasonably eliminated from the process of estimating potential mineral resources/reserves. If these estimates were to prove to be unreliable, we could implement an exploitation
plan that may not lead to any commercially viable operations in the future.
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We may be denied the government licenses and permits which we need to explore or mine on our properties.
 
Exploration activities usually require the granting of permits from various governmental agencies. For example, exploration drilling on unpatented mineral claims requires a
permit to be obtained from the United States BLM, which may take several months or longer to grant the requested permit. Depending on the size, location and scope of the
exploration program, additional permits may also be required before exploration activities can be undertaken. Prehistoric or Native American graveyards, threatened or
endangered species, archeological sites or the possibility thereof, difficult access, excessive dust and important nearby water resources may all result in the need for additional
permits before exploration activities can commence. As with all permitting processes, there is the risk that unexpected delays and excessive costs may be experienced in
obtaining required permits. The needed permits may not be granted at all. Delays in or our inability to obtain necessary permits will result in unanticipated costs, which may
result in serious adverse effects upon our business.
 
Possible amendments to the General Mining Law and other regulations could make it more difficult or impossible for us to execute our business plan.
 
In recent years, the U.S. Congress has considered a number of proposed amendments to the General Mining Law, as well as legislation that would make comprehensive
changes to the law. Although no such comprehensive legislation has been adopted to date, there can be no assurance that such legislation will not be adopted in the future. If
adopted, such legislation, if it includes concepts that have been part of previous legislative proposals, could, among other things, (i) limit on the number of millsites that a
claimant may use, (ii) impose time limits on the effectiveness of plans of operation that may not coincide with mine life, (iii) impose more stringent environmental compliance
and reclamation requirements on activities on unpatented mining claims and millsites, (iv) establish a mechanism that would allow states, localities and Native American tribes
to petition for the withdrawal of identified tracts of federal land from the operation of the General Mining Law, (v) allow for administrative determinations that mining would
not be allowed in situations where undue degradation of the federal lands in question could not be prevented, (vi) impose royalties on gold and other mineral production from
unpatented mining claims or impose fees on production from patented mining claims, and (vii) impose a fee on the amount of material displaced at a mine. Further, such
legislation, if enacted, could have an adverse impact on earnings from our exploration operations, could reduce future estimates of any reserves we may establish and could
curtail our future exploration activity on our unpatented claims.
 
Our ability to conduct exploration, and related activities may also be impacted by administrative actions taken by federal agencies.
 
We may not be able to maintain the infrastructure necessary to conduct exploration and development activities.
 
Our exploration and development activities depend upon adequate infrastructure. Reliable roads, bridges, power sources and water supply are important factors which affect
capital and operating costs. Climate change or unusual or infrequent weather phenomena, sabotage, government or other interference in the maintenance or provision of such
infrastructure could adversely affect our exploration activities and financial condition.
 
We compete against larger and more experienced companies.
 
The mining industry is intensely competitive. Many large mining companies are primarily producers of precious or base metals and may become interested in the types of
deposits and exploration projects on which we are focused, which include gold, silver and other precious metals deposits or polymetallic deposits containing significant
quantities of base metals, including copper. Many of these companies have greater financial resources, experience and technical capabilities than we do. We may encounter
increasing competition from other mining companies in our efforts to acquire mineral properties and hire experienced mining professionals. Increased competition in our
business could adversely affect our ability to attract necessary capital funding or acquire suitable mining properties or prospects for mineral exploration in the future.
 
We rely on contractors to conduct a significant portion of our exploration operations.
 
A significant portion of our exploration operations are currently conducted in whole or in part by contractors. As a result, our exploration operations are subject to a number of
risks, some of which are outside our control, including:
 

● negotiating agreements with contractors on acceptable terms;
● the inability to replace a contractor and its operating equipment in the event that either party terminates the agreement;
● reduced control over those aspects of operations which are the responsibility of the contractor;
● failure of a contractor to perform under its agreement;
● interruption of exploration operations or increased costs in the event that a contractor ceases its business due to insolvency or other unforeseen events;
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● failure of a contractor to comply with applicable legal and regulatory requirements, to the extent it is responsible for such compliance; and
● problems of a contractor with managing its workforce, labor unrest or other employment issues.

 
In addition, we may incur liability to third parties as a result of the actions of our contractors. The occurrence of one or more of these risks could adversely affect our results of
operations and financial position.
 
Our exploration activities may be adversely affected by the local climate or seismic events, which could prevent us from gaining access to our property year-round.
 
Earthquakes, heavy rains, snowstorms, wildfires and floods could result in serious damage to or the destruction of facilities, equipment or means of access to our property, or
may otherwise prevent us from conducting exploration activities on our property. There may be short periods of time when the unpaved portion of the access road is impassible
in the event of extreme weather conditions or unusually muddy conditions. During these periods, it may be difficult or impossible for us to access our property, make repairs, or
otherwise conduct exploration activities on them.
 
We may be unable to secure surface access or to purchase required surface rights.
 
Although we acquire the rights to some or all of the minerals in the ground subject to the mineral tenures that it acquires, or has a right to acquire, in most cases it does not
thereby acquire any rights to, or ownership of, the surface to the areas covered by such mineral tenures. In such cases, applicable mining laws usually provide for rights of
access to the surface for the purpose of carrying on exploration activities, however, the enforcement of such rights through the courts can be costly and time consuming. It is
necessary to negotiate surface access or to purchase the surface rights if long-term access is required. There can be no guarantee that, despite having the right at law to access
the surface and carry on exploration activities, we will be able to negotiate satisfactory agreements with any such existing landowners/occupiers for such access or purchase of
such surface rights, and therefore we may be unable to carry out planned exploration activities. In addition, in circumstances where such access is denied, or no agreement can
be reached, we may need to rely on the assistance of local officials or the courts in such jurisdiction the outcomes of which cannot be predicted with any certainty. Our inability
to secure surface access or purchase required surface rights could materially and adversely affect our timing, cost or overall ability to develop any potential mineral deposits we
may locate.
 
Risk Factors Related to this Offering and our Common Stock
 
If you purchase securities in this offering, you will suffer immediate dilution of your investment.
 
The offering price of our common stock in this offering is substantially higher than the net tangible book value per share of our common stock. Therefore, if you purchase
securities in this offering, you will pay a price per share of our common stock that substantially exceeds our net tangible book value per share after giving effect to this offering.



Based on an offering price of $3.50 per share of our common stock, if you purchase securities in this offering, you will experience immediate dilution of $1.68 per share,
representing the difference between the offering price per share of our common stock and our pro forma as adjusted net tangible book value per share after giving effect to this
offering. Furthermore, if any of our outstanding options or warrants are exercised at prices below the offering price, or if we grant additional options or other awards under our
equity incentive plans or issue additional warrants, you may experience further dilution of your investment. See the section entitled “Dilution” below for a more detailed
illustration of the dilution you would incur if you participate in this offering.
 
Our stock price may be volatile.

 
The market price of our common stock is likely to be highly volatile and could fluctuate widely in price in response to various factors, many of which are beyond our control,
including the following:
 

● results of our operations and exploration efforts;
● fluctuation in the supply of, demand and market price for gold;
● our ability to obtain working capital financing;
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● additions or departures of key personnel;
● limited “public float” in the hands of a small number of persons whose sales or lack of sales could result in positive or negative pricing pressure on the market price for

our common stock;
● our ability to execute our business plan;
● sales of our common stock and decline in demand for our common stock;
● regulatory developments;
● economic and other external factors;
● investor perception of our industry or our prospects; and
● period-to-period fluctuations in our financial results.

 
In addition, the securities markets have from time to time experienced significant price and volume fluctuations that are unrelated to the operating performance of particular
companies. These market fluctuations may also materially and adversely affect the market price of our common stock. As a result, you may be unable to resell your shares of
our common stock at a desired price.

 
Volatility in the price of our common stock may subject us to securities litigation.

 
As discussed above, the market for our common stock is characterized by significant price volatility when compared to seasoned issuers, and we expect that our share price will
continue to be more volatile than a seasoned issuer for the indefinite future. In the past, plaintiffs have often initiated securities class action litigation against a company
following periods of volatility in the market price of its securities. We may in the future be the target of similar litigation. Securities litigation could result in substantial costs
and liabilities and could divert management’s attention and resources.
 
There is currently a limited trading market for our common stock and we cannot ensure that one will ever develop or be sustained.
 
Although our common stock is currently quoted on Nasdaq, there is limited trading activity. We can give no assurance that an active market will develop, or if developed, that it
will be sustained. If an investor acquires shares of our common stock, the investor may not be able to liquidate our shares should there be a need or desire to do so. There can
be no assurance that there will be an active market for our shares of common stock either now or in the future. The market liquidity of our common stock is limited and may be
dependent on the market perception of our business, among other things. We may, in the future, take certain steps, including utilizing investor awareness campaigns, press
releases, road shows and conferences to increase awareness of our business and any steps that we might take to bring us to the awareness of investors may require we
compensate consultants with cash and/or stock. There can be no assurance that there will be any awareness generated or the results of any efforts will result in any impact on our
trading volume. Consequently, investors may not be able to liquidate their investment or liquidate it at a price that reflects the value of the business and trading may be at an
inflated price relative to our performance due to, among other things, availability of sellers of our shares. If a market should develop, the price may be highly volatile. Because
there may be a low price for our shares of common stock, many brokerage firms or clearing firms may not be willing to effect transactions in the securities or accept our shares
for deposit in an account. Even if an investor finds a broker willing to effect a transaction in the shares of our common stock, the combination of brokerage commissions,
transfer fees, taxes, if any, and any other selling costs may exceed the selling price. Further, many lending institutions will not permit the use of low-priced shares of common
stock as collateral for any loans.
 
Management will have broad discretion as to the use of proceeds from this offering and we may use the net proceeds in ways with which you may disagree.
 
We intend to use the net proceeds of this offering for working capital and general corporate purposes. Our management will have broad discretion in the application of the net
proceeds from this offering and could spend the proceeds in ways that do not improve our results of operations or enhance the value of our common stock. Accordingly, you
will be relying on the judgment of our management with regard to the use of net proceeds, and you will not have the opportunity, as part of your investment decision, to assess
whether the proceeds are being used appropriately. Our failure to apply these funds effectively could have a material adverse effect on our business and cause the price of our
common stock to decline.
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You may experience future dilution as a result of future equity offerings or other equity issuances.
 
We cannot assure you that we will not need to raise substantial capital in addition to the amounts we may raise in this offering. In order to raise such capital, we may in the
future offer and issue additional common stock or other securities convertible into or exchangeable for our common stock. We cannot assure you that we will be able to sell
shares or other securities in any other offering at a price per share that is equal to or greater than the price per share paid by investors in this offering from time to time, and
investors purchasing shares or other securities in the future could have rights superior to existing shareholders. The price per share at which we sell additional common stock or
other securities convertible into or exchangeable for our common stock in future transactions may be higher or lower than the price per share in this offering.
 
Our articles of incorporation allow for our Board to create new series of preferred stock without further approval by our stockholders, which could adversely affect the
rights of the holders of our common stock.
 
Our board of directors has the authority to fix and determine the relative rights and preferences of preferred stock. Our board of directors also has the authority to issue preferred
stock without further stockholder approval. As a result, our board of directors could authorize the issuance of a series of preferred stock that would grant to holders the
preferred right to our assets upon liquidation, the right to receive dividend payments before dividends are distributed to the holders of our common stock and the right to the
redemption of the shares, together with a premium, prior to the redemption of our common stock. In addition, our board of directors could authorize the issuance of a series of
preferred stock that has greater voting power than our common stock or that is convertible into our common stock, which could decrease the relative voting power of our
common stock or result in dilution to our existing stockholders.
 



Anti-takeover provisions may impede the acquisition of our Company.
 
Certain provisions of the Nevada Revised Statutes have anti-takeover effects and may inhibit a non-negotiated merger or other business combination. These provisions are
intended to encourage any person interested in acquiring us to negotiate with, and to obtain the approval of, our board of directors in connection with such a transaction.
However, certain of these provisions may discourage a future acquisition of us, including an acquisition in which the stockholders might otherwise receive a premium for their
shares. As a result, stockholders who might desire to participate in such a transaction may not have the opportunity to do so.
 
We do not anticipate paying dividends on our common stock in the foreseeable future.
 
We currently plan to invest all available funds, including the proceeds from this offering, and future earnings, if any, in the development and growth of our business. We
currently do not anticipate paying any cash dividends on our common stock in the foreseeable future. As a result, a rise in the market price of our common stock, which is
uncertain and unpredictable, will be your sole source of potential gain in the foreseeable future and you should not rely on an investment in our common stock for dividend
income.
 
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.
 
The trading market for our common stock will depend in part on the research and reports that securities or industry analysts publish about us or our business. We have relatively
little research coverage by securities and industry analysts. If no additional industry analysts commence coverage of the Company, the trading price for our common stock could
be negatively impacted. If one or more of the analysts who cover us downgrades our common stock or publishes inaccurate or unfavorable research about our business, our
stock price would likely decline. If one or more of these analysts cease coverage of us or fail to publish reports on us regularly, demand for our common stock could decrease,
which could cause our stock price and trading volume to decline.
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We may not meet the continued listing requirements of Nasdaq, which could result in a delisting of our common stock.
 
Our common stock is listed on Nasdaq. We have in the past, and may in the future, be unable to comply with certain of the listing standards that we are required to meet to
maintain the listing of our common shares on the Nasdaq. For instance, on November 7, 2019, we received a letter from the Listing Qualifications Department of the Nasdaq
Stock Market indicating that, based upon the closing bid price of our common stock for the 30 consecutive business day period between September 26, 2019, through
November 6, 2019, we did not meet the minimum bid price of $1.00 per share required for continued listing on Nasdaq pursuant to Nasdaq Listing Rule 5550(a)(2). On April 3,
2020, we received notice from the Nasdaq indicating that we have regained compliance with the minimum bid price requirement under Nasdaq Listing Rule 5550(a)(2), and the
matter is now closed.
 
If Nasdaq delists our common stock from trading on its exchange for failure to meet the listing standards, we and our stockholders could face significant material adverse
consequences including:
 

● a limited availability of market quotations for our securities;
● a determination that our common stock is a “penny stock” which will require brokers trading in our common stock to adhere to more stringent rules, possibly resulting in

a reduced level of trading activity in the secondary trading market for our common stock;
● a limited amount of analyst coverage; and
● a decreased ability to issue additional securities or obtain additional financing in the future.

 
Delisting could also have other negative results, including the potential loss of confidence by employees, the loss of institutional investor interest and fewer business
development opportunities.
 
Future sales of shares of our securities may negatively affect our stock price.
 
We are unable to predict the effect, if any, that future sales of common stock, or the availability of our common stock for future sales, will have on the market price of our
common stock from time to time. Sales of substantial amounts of our common stock (including sales of securities convertible into shares of our common stock), or the
possibility of such sales, could adversely affect the market price of our common stock and also impair our ability to raise capital through an offering of our equity securities in
the future. In the future, we may issue additional shares or warrants in connection with investments or for other purposes considered advisable by our Board. Any substantial
sale of our common stock may have an adverse effect on the market price of our common stock.
 
There is no public market for the Warrants being sold in the concurrent Private Placement Transaction.
 
There is no established public trading market for the Warrants being sold in the concurrent Private Placement Transaction, and we do not expect a market to develop. In
addition, we do not intend to apply to list the Warrants on Nasdaq or any other securities exchange or nationally recognized trading system. Without an active market, the
liquidity of the Warrants will be limited.
 
The Warrants sold in the concurrent Private Placement Transaction may not have value.
 
The Warrants being sold in the concurrent Private Placement Transaction have an exercise price of $4.48 per share, subject to certain adjustments, and expire five years from
the date of issuance. In the event that the applicable volume weighted average price of our common stock does not exceed the exercise price of the Warrants during the period
when they are exercisable, the Warrants may not have any value.
 
Holders of Warrants sold in the concurrent Private Placement Transaction will have no rights as common stockholders until such holders exercise their Warrants and
acquire our common stock.
 
Until holders of Warrants sold in the concurrent Private Placement Transaction acquire shares of our common stock upon exercise of such warrants, holders of the Warrants
will have no rights with respect to the shares of our common stock underlying such Warrants. Upon exercise of the Warrants, the holders will be entitled to exercise the rights of
a holder of common stock only as to matters for which the record date occurs after the exercise date.
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 USE OF PROCEEDS
 

We estimate that our net proceeds from this offering will be approximately $4.85 million, after deducting estimated offering expenses payable by us. The net proceeds from the
sale of the securities offered by this prospectus supplement will be used for working capital and general corporate purposes. Pending application of the net proceeds as described
above, we intend to invest the net proceeds to us from this offering in a variety of capital preservation investments, including short-term, investment-grade and interest-bearing
instruments.



 
Depending on opportunities, economic conditions and the results of the activities described above we may use a portion of the proceeds allocated above to invest in property
acquisitions or complete other corporate activities designed to achieve our corporate goals. Estimated costs and the scope of activities cannot be determined at this time.
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 DIVIDEND POLICY
 

We have never paid cash dividends on our common stock and do not anticipate paying any cash dividends in the foreseeable future but intend to retain our capital
resources for reinvestment in our business.
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 DILUTION
 

If you invest in our common stock, your ownership interest will be diluted by the difference between the price per share you pay and the net tangible book value per share of our
common stock immediately after this offering.
 
Our net tangible book value as of January 31, 2024, was approximately $14,674,703, or $1.57 per share of our common stock, based upon 9,332,277 shares of our common
stock outstanding as of that date. Net tangible book value per share is determined by dividing our total tangible assets, less total liabilities, by the number of shares of our
common stock outstanding as of January 31, 2024. Dilution in net tangible book value per share represents the difference between the amount per share paid by purchasers of
shares of common stock in this offering and the net tangible book value per share of our common stock immediately after this offering.
 
After giving further effect to the sale of 1,400,000 shares of our common stock in this offering at the price of $3.50 per share of common stock, and after deducting estimated
offering expenses payable by us, our pro forma as adjusted net tangible book value as of January 31, 2024, would have been approximately $19,524,703, or $1.82 per share.
This represents an immediate increase in net tangible book value of $0.25 per share to existing stockholders and immediate dilution in net tangible book value of $1.68 per share
to new investors. The following table illustrates this dilution on a per share basis:
 
Offering price per share     $ 3.50 
Net tangible book value per share as of January 31, 2024  $ 1.57     
Increase in net tangible book value per share attributable to this offering  $ 0.25     
Pro forma as adjusted net tangible book value per share as of January 31, 2024, after giving effect to this offering      $ 1.82 
         
Dilution per share to new investors      $ 1.68 
 
The discussion and table above assume no exercise of the Warrants to purchase an aggregate of 1,400,000 shares of common stock to be issued in this offering.
 
The number of shares of common stock outstanding as of January 31, 2024, was 9,332,277, which excludes, as of such date:
 

● 192,750 shares of common stock issuable upon the exercise of stock options outstanding at a weighted average exercise price of $5.54 per share;
● 2,888,949 shares of common stock issuable upon exercise of outstanding common stock purchase warrants with a weighted average exercise price of $7.90 per share;
● up to 2,419,571 shares of common stock reserved for future issuance under our equity incentive plans, not inclusive of shares of common stock issuable upon the

conversion of 433,475 outstanding restricted stock units; and
● and up to 1,400,000 shares of common stock issuable upon exercise of the Warrants, at an exercise price of $4.48 per share.

 
To the extent that outstanding options or warrants are exercised, you may experience further dilution. In addition, we may choose to raise additional capital due to market
conditions or strategic considerations even if we believe we ave sufficient funds for our current or future operating plans. To the extent that additional capital is raised through
the sale of equity or convertible debt securities, the issuance of these securities could result in further dilution to our stockholders. 
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 DESCRIPTION OF SECURITIES WE ARE OFFERING
 

Authorized Capital Stock
 
In this offering, we are offering 1,400,000 shares of our common stock. We have authorized 200,000,000 shares of common stock, $0.001 par value per share and 50,000,000
shares of preferred stock, $0.001 par value per share. On April 12, 2024, there were 9,332,277 shares of common stock and no shares of preferred stock issued and outstanding.
 
Common Stock
 
The holders of common stock are entitled to one vote per share on all matters to be voted upon by the stockholders and there are no cumulative rights. Subject to preferences
that may be applicable to any outstanding preferred stock, the holders of common stock are entitled to receive ratably any dividends that may be declared from time to time by
the Board out of funds legally available for that purpose. We do not anticipate paying any cash dividends on our common stock in the foreseeable future but intend to retain our
capital resources for reinvestment in our business. In the event of our liquidation, dissolution or winding up, the holders of common stock are entitled to share ratably in all
assets remaining after payment of liabilities, subject to prior distribution rights of preferred stock then outstanding. The common stock has no preemptive or conversion rights
or other subscription rights. There are no redemption or sinking fund provisions applicable to the common stock. The outstanding shares of common stock are fully paid and
non-assessable, and any shares of common stock to be issued upon an offering pursuant to this prospectus and the related prospectus supplement will be fully paid and
nonassessable upon issuance. To the extent that additional shares of our common stock may be issued in the future, the relative interests of the then existing stockholders may
be diluted
 
The transfer agent and registrar for our common stock is Equity Stock Transfer. Its address is 237 West 37th Street, Suite 601, New York, New York 10018. Our common stock
is listed on Nasdaq under the symbol “USAU.” See “Description of Capital Stock” in our prospectus for more information regarding our shares of common stock.
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 PRIVATE PLACEMENT TRANSACTION
 
Concurrently with the closing of the sale of common stock in this Offering, for each share of common stock purchased, each purchaser will receive a Warrant to purchase one



share of common stock in a private placement transaction (the “Private Placement Transaction”).
 
The investors will receive Warrants to purchase an aggregate of 1,400,000 shares of common stock, at an initial exercise price equal to $4.48. Each Warrant will be exercisable
six months from the date of issuance and has a term expiring five years after such initial exercisable date. Subject to limited exceptions, a holder of Warrants will not have the
right to exercise any portion of the Warrant if the holder (together with its affiliates) would beneficially own in excess of 4.99% (or 9.99% at the election of the holder prior to
the date of issuance) of the number of shares of our common stock outstanding immediately after giving effect to the issuance of shares upon exercise of the Warrants, provided
that the holder may increase or decrease the beneficial ownership limitation up to 9.99%, provided, further, that any increase in the beneficial ownership limitation shall not be
effective until 61 days following notice of such change to the Company.
 
The Warrants provide that in the event of certain enumerated fundamental transactions, each holder of Warrants will have the right to receive for each share of common stock
that would have been issuable upon such exercise of the Warrant immediately prior to the occurrence of such fundamental transaction, at the option of the holder, the number of
shares of common stock of the successor or acquiring corporation or of the Company, if it is the surviving corporation, and any additional consideration receivable as a result of
the fundamental transaction by a holder of the number of shares of common stock for which such Warrant is exercisable immediately prior to such fundamental transaction.
 
The Warrants will be issued and sold without registration under the Securities Act, or state securities laws, in reliance on the exemptions provided by Section 4(a)(2) of the
Securities Act and/or Regulation D promulgated thereunder and in reliance on similar exemptions under applicable state laws. Accordingly, investors may exercise those
Warrants and sell the underlying shares of common stock only pursuant to an effective registration statement under the Securities Act covering the resale of those shares of
common stock, an exemption under Rule 144 under the Securities Act or another applicable exemption under the Securities Act.
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 PLAN OF DISTRIBUTION
 

We have not engaged any financial advisor in connection with this offering and will not incur any placement agent or underwriting fees in connection with the offering. We will
enter into a securities purchase agreement with each purchaser of securities in the offering. The obligation of the Company and each purchaser to consummate the offering is
subject to the satisfaction of certain customary conditions set forth in the securities purchase agreement. The aggregate number of shares of common stock offered and sold
pursuant to this prospectus supplement will not exceed 1,400,000.
 
We expect to deliver the shares of common stock being offered pursuant to this prospectus supplement and the accompanying prospectus on or about April 19, 2024, subject to
satisfaction of certain closing conditions.
 
We have not engaged any financial advisor in connection with this offering.
 
We estimate that the total expenses of the offering payable by us will be approximately $50,000.
 
Transfer Agent
 
The transfer agent and registrar for our common stock is Equity Stock Transfer. Its address is 237 West 37th Street, Suite 601, New York, New York 10018.
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 MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS
 
The following is a general summary of the material U.S. federal income tax considerations of the purchase, ownership, and disposition of our common stock. This summary
does not describe all of the potential tax considerations that may be relevant in light of a prospective investor’s particular circumstances. For example, it does not address special
classes of holders of our common stock, such as banks, thrifts, real estate investment trusts, regulated investment companies, passive foreign investment companies, insurance
companies, dealers in securities or currencies, or tax-exempt investors. This summary is limited to investors that acquire our common stock in this offering and hold such
common stock as a capital asset within the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the “Code”) (generally, property held for investment
purposes). Further, it does not include any description of any alternative minimum tax consequences, estate, gift, or generation-skipping tax consequences, or consequences
under the tax laws of any state or local jurisdiction or of any foreign jurisdiction that may be applicable to holders of shares of our common stock. This summary is based on the
Code, the U.S. Treasury regulations promulgated thereunder, and administrative and judicial decisions, all as in effect on the date hereof, and all of which are subject to change
or differing interpretations, possibly on a retroactive basis. There can be no assurance that the Internal Revenue Service (the “IRS”) will not challenge one or more of the
descriptions of the tax consequences described herein, and we have not obtained, nor do we intend to obtain, a ruling from the IRS with respect to the U.S. federal income tax
consequences of the purchase, ownership and disposition of our shares of common stock.
 
As used in this prospectus, the term “U.S. Holder” means a beneficial owner of our common stock that is:
 

● an individual who is a citizen or resident of the United States;
● a corporation, or other entity taxable as a corporation for U.S. federal income tax purposes, created or organized in, or under the laws of, the United States, any state

thereof, or the District of Columbia;
● an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or
● a trust, if either (i) a court within the United States is able to exercise primary supervision over the administration of the trust and one or more United States persons

(within the meaning of Section 7701(a)(30) of the Code) have the authority to control all substantial decisions of the trust, or (ii) such trust has made a valid election
under applicable Treasury regulations to be treated as a United States person for U.S. federal income tax purposes.

 
As used in this prospectus, the term “Non-U.S. Holder” means a beneficial owner of our common stock that is not a U.S. Holder.
 
If an entity or arrangement that is classified as a partnership (or other “pass-through” entity) for U.S. federal income tax purposes holds our common stock, the U.S. federal
income tax consequences to such entity and the partners (or other owners) of such entity generally will depend on the activities of the entity and the status of such partners (or
owners). This summary does not address the tax consequences to any such partner (or owner). Partners (or other owners) of entities or arrangements that are classified as
partnerships or as “pass-through” entities for U.S. federal income tax purposes should consult their own tax advisors regarding the U.S. federal income tax consequences arising
from and relating to the purchase, ownership, and disposition of our common stock.
 
WE URGE ALL PROSPECTIVE INVESTORS TO CONSULT THEIR TAX ADVISORS REGARDING THE U.S. FEDERAL, STATE, LOCAL AND NON-U.S. INCOME,
ESTATE AND OTHER TAX CONSIDERATIONS OF ACQUIRING, HOLDING AND DISPOSING OF OUR COMMON STOCK.
 
Taxation of U.S. Holders
 
The following is a summary of the material U.S. federal income tax consequences to U.S. Holders of the ownership and disposition of the shares of common stock purchased in
this offering.
 



Dividends and Other Distributions on Shares of Common Stock
 
Distributions on shares of our common stock will constitute dividends for U.S. federal income tax purposes to the extent paid from our current or accumulated earnings and
profits, as determined under U.S. federal income tax principles. If a distribution exceeds our current or accumulated earnings and profits, the excess will be treated first as a tax-
free return of capital and will reduce (but not below zero) the U.S. Holder’s adjusted tax basis in such shares of our common stock, and any remaining excess will be treated as
capital gain from a sale or exchange of shares of our common stock, subject to the tax treatment described below in “—Sale, Exchange or Other Disposition of Shares of our
Common Stock.”
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Dividends received by a corporate U.S. Holder generally will qualify for the dividends received deduction if the requisite holding period is satisfied. With certain exceptions,
and provided certain holding period requirements are met, dividends received by a non-corporate U.S. Holder generally will constitute “qualified dividends” that will be subject
to tax at the tax rate accorded to long-term capital gains.
 
Sale, Exchange or Other Disposition of Shares of Our Common Stock
 
Upon the sale, exchange or other disposition of shares of our common stock, a U.S. Holder will recognize gain or loss in an amount equal to the difference between the amount
realized upon such event and the U.S. Holder’s adjusted tax basis in such shares of common stock. Generally, such gain or loss will be capital gain or loss. Any such capital
gain or loss will be long-term capital gain or loss if the U.S. Holder’s holding period for such shares exceeds one year, and will otherwise be short-term capital gain or loss.
 
Tax Rates Applicable to Ordinary Income and Capital Gains
 
Ordinary income and short-term capital gains of non-corporate U.S. Holders are generally taxable at rates of up to 37%. Long-term capital gains of non-corporate U.S. Holders
are subject to a maximum rate of 20%. See “—Surtax on Net Investment Income,” below, regarding the applicability of a 3.8% surtax to certain investment income.
 
Surtax on Net Investment Income
 
Individuals, estates and trusts will be required to pay a 3.8% Medicare surtax on “net investment income” (in the case of an individual) or “undistributed net investment income”
(in the case of a trust or estate) in excess of a certain threshold amount. Net investment income includes, among other things, dividends and net gain from disposition of
property (other than property held in certain trades or businesses). Net investment income is reduced by deductions that are properly allocable to such income. U.S. Holders
should consult their own tax advisors regarding the application, if any, of this tax on their ownership and disposition of our common stock.
 
Taxation of Non-U.S. Holders
 
The following is a summary of the material U.S. federal income tax consequences to Non-U.S. Holders of the ownership and disposition of the shares of common stock
purchased in this offering.
 
Distributions
 
Distributions on shares of our common stock will constitute dividends for U.S. federal income tax purposes to the extent paid from our current or accumulated earnings and
profits, as determined under U.S. federal income tax principles. If a distribution exceeds our current and accumulated earnings and profits, the excess will be treated first as a
tax-free return of capital and will reduce (but not below zero) the Non-U.S. Holder’s adjusted tax basis in such shares of our common stock, and any remaining excess will be
treated as gain realized from the sale or exchange of the shares of our common stock, the treatment of which is described below under the section entitled “—Sale, Exchange or
Other Disposition of Shares of Common Stock.”
 
Subject to the discussion below under “Foreign Accounts,” dividends paid to a Non-U.S. Holder generally will be subject to withholding of U.S. federal income tax at the rate of
30%, or such lower rate as may be specified by an applicable income tax treaty. If a dividend is effectively connected with the Non-U.S. Holder’s conduct of a trade or business
in the United States (and, if an applicable tax treaty requires, is also attributable to a U.S. “permanent establishment” maintained by such Non-U.S. Holder), the dividend will
not be subject to any withholding tax, provided certain certification requirements are satisfied (as described below), and subject to the discussion below under “Foreign
Accounts.” Instead, such dividends will be subject to U.S. federal income tax imposed on net income on the same basis that applies to U.S. persons generally. A corporate Non-
U.S. Holder under certain circumstances also may be subject to an additional branch profits tax equal to 30%, or such lower rate as may be specified by an applicable income
tax treaty, on a portion of its effectively connected earnings and profits for the taxable year.
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To claim the benefit of a tax treaty or to claim exemption from withholding on the grounds that income is effectively connected with the conduct of a trade or business in the
United States, a Non-U.S. Holder must provide a properly executed form, generally on IRS Form W-8BEN for treaty benefits or Form W-8ECI for effectively connected
income, or such successor forms as the IRS designates, prior to the payment of dividends.
 
These forms must be periodically updated. Non-U.S. Holders generally may obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund
with the IRS.
 
Non-U.S. Holders should consult their own tax advisors regarding the potential applicability of any income tax treaty in their particular circumstances.
 
Sale, Exchange or Other Disposition of Shares of Common Stock
 
Subject to the discussions below under “—Information Reporting and Backup Withholding” and “—Foreign Accounts,” a Non-U.S. Holder generally will not be subject to U.S.
federal income tax on the sale, exchange or other disposition of shares of our common stock purchased in this offering unless:
 

● the gain is effectively connected with a U.S. trade or business of the Non-U.S. Holder (and, if an applicable tax treaty requires, is also attributable to a U.S. “permanent
establishment” maintained by such Non-U.S. Holder),

● in the case of a Non-U.S. Holder who is an individual, such holder is present in the United States for a period or periods aggregating 183 or more days (as calculated for
U.S. federal income tax purposes) during the taxable year of the disposition, and certain other conditions are satisfied, or

● we are or have been a “United States real property holding corporation,” or “USRPHC,” as defined for U.S. federal income tax purposes, at any time during the shorter
of (i) the five year period ending on the date of disposition and (ii) the Non-U.S. Holder’s holding period for its shares of our common stock.

 
Gain described in the first bullet point above will be subject to tax at generally applicable U.S. federal income tax rates in the same manner as gain is taxable to U.S. Holders,
unless an applicable income tax treaty provides otherwise. If such Non-U.S. Holder is a foreign corporation, such gain may also be subject to an additional “branch profits tax”
at a 30% rate or such lower rate as may be specified by an applicable income tax treaty.
 
An individual Non-U.S. Holder described in the second bullet point above generally will be subject to U.S. federal income tax at a flat rate of 30% (or at a reduced rate under an



applicable income tax treaty) on any gain recognized on the sale, exchange or other disposition of our common stock, which may be offset by certain U.S.-source capital losses
(even though such individual is not considered a resident of the United States).
 
With respect to the third bullet point above, a U.S. corporation is generally a USRPHC if the fair market value of its “United States real property interests” equals or exceeds
50% of the fair market value of its real property and trade or business assets. We believe that we currently are, and expect to remain for the foreseeable future, a USRPHC.
However, so long as our common stock is regularly traded on an established securities market, under applicable U.S. Treasury regulations, a Non-U.S. Holder generally will not
be subject to U.S. federal income tax on any gain realized on the sale, exchange or other disposition of shares of our common stock, unless the Non-U.S. Holder has owned,
directly or by attribution, more than 5% of our common stock during the shorter of the five-year period preceding the disposition or the Non-U.S. Holder’s holding period for
the shares of our common stock (a “greater than 5% stockholder”). If our common stock ceases to be regularly traded on an established securities market, all Non-U.S. Holders
would be subject to U.S. federal income tax on a sale or other taxable disposition of our common stock, and a purchaser may be required to withhold and remit to the IRS 15%
of the purchase price, unless an exception applies.
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Information Reporting and Backup Withholding Tax
 
We and other withholding agents must report annually to the IRS the amount of dividends or other distributions paid to Non-U.S. Holders on shares of our common stock and
the amount of tax we and other withholding agents withhold on these distributions. Copies of the information returns reporting such distributions and any withholding may also
be made available to the tax authorities in the country in which the Non-U.S. Holder resides, under the provisions of an applicable income tax treaty.
 
A Non-U.S. Holder will not be subject to backup withholding (the current rate of which is 24%) on reportable payments the Non-U.S. Holder receives on shares of our common
stock if the Non-U.S. Holder provides proper certification (usually on an IRS Form W-8BEN or IRS Form W-8BEN-E) of its status as a non-U.S. person.
 
Information reporting and backup withholding generally are not required with respect to the amount of any proceeds from the sale or other disposition of shares of our common
stock outside the United States through a foreign office of a foreign broker that does not have certain specified connections to the United States. However, information
reporting will apply if a Non-U.S. Holder sells shares of our common stock outside the United States through a U.S. broker or a broker that is a controlled foreign corporation, a
foreign person that derives 50% or more of its gross income for certain periods from the conduct of a trade or business in the United States, or a foreign partnership that, at any
time during its tax year, either is engaged in the conduct of a trade or business in the United States or has as partners one or more U.S. persons that, in the aggregate, hold more
than 50% of the income or capital interests in the partnership. If a sale or other disposition is made through a U.S. office of any broker, the broker will be required to report to
the IRS the amount of proceeds paid to the Non-U.S. Holder and to backup withhold on that amount unless the Non-U.S. Holder provides appropriate certification (usually on an
IRS Form W-8BEN or IRS Form W-8BEN-E) to the broker certifying the non-U.S. holder’s status as a non-U.S. person or other exempt status.
 
Backup withholding is not an additional tax. Amounts withheld under the backup withholding rules from a payment to a Non-U.S. Holder generally may be refunded or
credited against the Non-U.S. Holder’s U.S. federal income tax liability, if any, provided that certain required information is timely furnished to the IRS.
 
Foreign Accounts
 
Sections 1471 through 1474 of the Code (commonly referred to as “FATCA”) generally impose a 30% withholding tax on “withholdable payments,” which include dividends
on our common stock and gross proceeds from the disposition of our common stock paid to (i) a foreign financial institution (as defined in Section 1471 of the Code) unless it
agrees to collect and disclose to the IRS information regarding direct and indirect U.S. account holders and (ii) a non-financial foreign entity unless it certifies certain
information regarding substantial U.S. owners of the entity, which generally includes any U.S. person who directly or indirectly owns more than 10% of the entity. Foreign
financial institutions located in jurisdictions that have an intergovernmental agreement with the United States governing FATCA may be subject to different rules. Under U.S.
Treasury regulations and IRS guidance, the withholding obligations described above apply to payments of dividends on our common stock. While these withholding obligations
would also apply to payments of gross proceeds from a sale or other disposition of our common stock, recently proposed Treasury regulations, which state that taxpayers may
rely on the proposed regulations until final regulations are issued, eliminate this requirement. Prospective investors should consult their own tax advisors with respect to the
potential tax consequences of FATCA.
 
THE UNITED STATES FEDERAL INCOME TAX DISCUSSION SET FORTH ABOVE IS INCLUDED FOR GENERAL INFORMATION ONLY AND MAY NOT BE
APPLICABLE DEPENDING UPON AN INVESTOR’S PARTICULAR SITUATION. PROSPECTIVE INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISORS
WITH RESPECT TO ALL TAX CONSEQUENCES TO THEM OF THE ACQUISITION, OWNERSHIP AND DISPOSITION OF OUR COMMON STOCK, INCLUDING
THE TAX CONSEQUENCES UNDER STATE, LOCAL, FOREIGN AND OTHER TAX LAWS, AND THE POSSIBLE EFFECTS OF ANY CHANGES THEREIN.
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 LEGAL MATTERS
 

The validity of the issuance of the securities offered hereby will be passed upon for us by Davis Graham & Stubbs LLP, Denver, Colorado.
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 EXPERTS
 

The consolidated financial statements of U.S. Gold Corp. and subsidiaries as of and for the years ended April 30, 2022 and 2023, incorporated herein by reference (which
contains an explanatory paragraph relating to the Company’s ability to continue as a going concern), have been audited by Marcum LLP, independent registered public
accounting firm, as set forth in their report, and are incorporated by reference in reliance upon such report given on the authority of such firm as experts in accounting and
auditing.
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 WHERE YOU CAN FIND MORE INFORMATION
 

We are a reporting company and file annual, quarterly and current reports, proxy statements and other information with the SEC. We have filed with the SEC a registration
statement on Form S-3 under the Securities Act with respect to the securities we are offering under this prospectus supplement and the accompanying prospectus. This
prospectus supplement and the accompanying prospectus do not contain all of the information set forth in the registration statement and the exhibits to the registration statement.
For further information with respect to us and the securities we are offering under this prospectus supplement and the accompanying prospectus, we refer you to the registration
statement and the exhibits and schedules filed as a part of the registration statement. With respect to the statements contained in this prospectus supplement and the
accompanying prospectus regarding the contents of any agreement or any other document, in each instance, the statement is qualified in all respects by the complete text of the
agreement or document, a copy of which has been filed as an exhibit to the registration statement. The SEC maintains an internet site that contains reports, proxy and



information statements, and other information regarding issuers that file electronically with the SEC, where our SEC filings are also available. The address of the SEC’s web site
is http://www.sec.gov.
 
We make available free of charge on or through our website at www.usgoldcorp.gold, our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on
Form 8-K and amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the Exchange Act, as soon as reasonably practicable after we electronically
file such material with or otherwise furnish it to the SEC. The information on, or accessible through, our website is not part of, and is not incorporated into, this prospectus
supplement or the accompanying prospectus and should not be considered part of this prospectus supplement or the accompanying prospectus.
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 INCORPORATION BY REFERENCE
 

The SEC allows us to “incorporate by reference” information that we file with it into this prospectus supplement and the accompanying prospectus, which means that we can
disclose important information to you by referring you to those documents. The information incorporated by reference is an important part of this prospectus supplement and
the accompanying prospectus. The information incorporated by reference is considered to be a part of this prospectus supplement and the accompanying prospectus, and
information that we file later with the SEC will automatically update and supersede information contained in this prospectus supplement and the accompanying prospectus. Any
statement contained in a previously filed document incorporated by reference will be deemed to be modified or superseded for purposes of this prospectus supplement and
accompanying prospectus to the extent that a statement contained in this prospectus supplement or the accompanying prospectus modifies or replaces that statement.
 
We incorporate by reference our documents listed below and any future filings made by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act
of 1934, as amended (the “Exchange Act”) in this prospectus supplement, between the date of this prospectus supplement and the termination of the offering of the securities
described in this prospectus supplement. We are not, however, incorporating by reference any documents or portions thereof, whether specifically listed below or filed in the
future, that are not deemed “filed” with the SEC, including our Compensation Committee report and performance graph or any information furnished pursuant to Items 2.02 or
7.01 of Form 8-K or related exhibits furnished pursuant to Item 9.01 of Form 8-K.
 
We incorporate by reference the documents listed below that we have previously filed with the SEC:
 

● our Annual Report on Form 10-K, and the amendment thereto filed on Form 10-K/A, for the fiscal year ended April 30, 2023, filed with the SEC on July 31, 2023 and
August 25, 2023, respectively;

● our Quarterly Reports on Form 10-Q for the quarterly periods ended July 31, 2023, October 31, 2023 and January 31, 2024 filed with the SEC on September 14, 2023,
December 15, 2023 and March 18, 2024, respectively;

● our Current Report on Form 8-K filed with the SEC on November 7, 2023; and
● the description of our common stock contained in our Registration Statement on Form 8-A filed with the SEC on January 27, 2000, as amended and supplemented by the

description of our Common Stock contained in Exhibit 4.3 to our Annual Report on Form 10-K for the year ended April 30, 2023, filed with the SEC on July 31, 2023,
including any amendment or reports filed for the purpose of updating such description.

 
All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the termination of this offering, including, but
excluding any information furnished to, rather than filed with, the SEC, will also be incorporated by reference into this prospectus supplement and the accompanying prospectus
and deemed to be part of this prospectus supplement and the accompanying prospectus from the date of the filing of such reports and documents.
 
You should rely only on the information incorporated by reference or provided in this prospectus supplement or the accompanying prospectus. We have not authorized anyone
else to provide you with different information. You should not assume that the information in this prospectus supplement is accurate as of any date other than the date of this
prospectus supplement or the date of the documents incorporated by reference in this prospectus supplement.
 
You may request a free copy of any of the documents incorporated by reference in this prospectus supplement and the accompanying prospectus (other than exhibits, unless
they are specifically incorporated by reference in the documents) by writing or telephoning us at the following address:
 

U.S. Gold Corp.
Attention: Corporate Secretary

1910 E. Idaho Street, Suite 102-Box 604
Elko, NV 89801
(800) 557-4550

 
You may also access the documents incorporated by reference in this prospectus through our website at www.usgoldcorp.gold. Except for the specific incorporated documents
listed above, no information available on or through our website shall be deemed to be incorporated in this prospectus or the registration statement of which it forms a part.
 

S-30

 
 
PROSPECTUS

 

 
U.S. Gold Corp.

 
$100,000,000

Common Stock
Preferred Stock

Warrants
Units

 
We may offer and sell from time to time, in one or more series or issuances and on terms that we will determine at the time of the offering, any combination of the

securities described in this prospectus, up to an aggregate amount of $100,000,000.
 

We will provide specific terms of any offering in a supplement to this prospectus. Any prospectus supplement may also add, update, or change information contained
in this prospectus. You should carefully read this prospectus and the applicable prospectus supplement as well as the documents incorporated or deemed to be incorporated by
reference in this prospectus before you purchase any of the securities offered hereby.
 

These securities may be offered and sold in the same offering or in separate offerings; to or through underwriters, dealers, and agents; or directly to purchasers. The

https://www.sec.gov/ix?doc=/Archives/edgar/data/27093/000149315223026120/form10-k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/27093/000149315223030252/form10-ka.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/27093/000149315223032603/form10-q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/27093/000149315223045000/form10-q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/27093/000149315224010294/form10-q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/27093/000149315223039735/form8-k.htm
https://www.sec.gov/Archives/edgar/data/27093/000100174600000005/0001001746-00-000005.txt
https://www.sec.gov/Archives/edgar/data/27093/000149315221018081/ex4-3.htm


names of any underwriters, dealers, or agents involved in the sale of our securities, their compensation and any over-allotment options held by them will be described in the
applicable prospectus supplement. See “Plan of Distribution.”
 

Our common stock is listed on the Nasdaq Capital Market (the “NASDAQ”) under the symbol “USAU.” On May 4, 2022, the last reported sale price of our common
stock as reported on the NASDAQ was $5.45 per share. We recommend that you obtain current market quotations for our common stock prior to making an investment
decision. We will provide information in any applicable prospectus supplement regarding any listing of securities other than shares of our common stock on any securities
exchange.
  

You should carefully read this prospectus, any prospectus supplement relating to any specific offering of securities, and all information incorporated by
reference herein and therein.
 

Investing in our securities involves a high degree of risk. These risks are discussed in this prospectus under “Risk Factors” beginning on page 3 and in the
documents incorporated by reference into this prospectus.
 

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon the
adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.
 

The date of this prospectus is May 5, 2022.
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 ABOUT THIS PROSPECTUS
 

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission using a “shelf” registration process. Under
this shelf process, we may, from time to time, sell any combination of the securities described in this prospectus in one or more offerings up to a total amount of $100,000,000.

 
This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a prospectus supplement that will

contain specific information about the terms of that offering. We may also add, update or change in a prospectus supplement any information contained in this prospectus. To
the extent any statement made in a prospectus supplement or a document incorporated by reference herein after the date hereof is inconsistent with the statements made in this
prospectus, the statements made in this prospectus will be deemed modified or superseded by those made in the prospectus supplement or the incorporated document.

 
The prospectus supplement to be attached to the front of this prospectus may describe, as applicable: the terms of the securities offered; the public offering price; the

price paid for the securities; net proceeds; and the other specific terms related to the offering of the securities.
 
You should only rely on the information contained or incorporated by reference in this prospectus and any prospectus supplement or issuer free writing prospectus

relating to a particular offering. No person has been authorized to give any information or make any representations in connection with this offering other than those contained
or incorporated by reference in this prospectus, any accompanying prospectus supplement and any related issuer free writing prospectus in connection with the offering
described herein and therein, and, if given or made, such information or representations must not be relied upon as having been authorized by us. Neither this prospectus nor
any prospectus supplement nor any related issuer free writing prospectus shall constitute an offer to sell or a solicitation of an offer to buy offered securities in any jurisdiction
in which it is unlawful for such person to make such an offering or solicitation. This prospectus does not contain all of the information included in the registration statement. For
a more complete understanding of the offering of the securities, you should refer to the registration statement, including its exhibits.

 
You should read the entire prospectus and any prospectus supplement and any related issuer free writing prospectus, as well as the documents incorporated by

reference into this prospectus or any prospectus supplement or any related issuer free writing prospectus, before making an investment decision. Neither the delivery of this
prospectus or any prospectus supplement or any issuer free writing prospectus nor any sale made hereunder shall under any circumstances imply that the information contained
or incorporated by reference herein or in any prospectus supplement or issuer free writing prospectus is correct as of any date subsequent to the date hereof or of such
prospectus supplement or issuer free writing prospectus, as applicable. You should assume that the information appearing in this prospectus, any prospectus supplement or any
document incorporated by reference is accurate only as of the date of the applicable documents, regardless of the time of delivery of this prospectus or any sale of securities.
Our business, financial condition, results of operations and prospects may have changed since that date.
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 PROSPECTUS SUMMARY
 

This summary provides an overview of selected information contained elsewhere or incorporated by reference in this prospectus and does not contain all of the information you
should consider before investing in our securities. You should carefully read the prospectus, the information incorporated by reference and the registration statement of which
this prospectus is a part in their entirety before investing in our securities, including the information discussed under “Risk Factors” beginning on page 3 in this prospectus
and the documents incorporated by reference and our financial statements and related notes that are incorporated by reference in this prospectus. As used in this prospectus,
unless the context otherwise indicates, the terms “we,” “our,” “us,” or “the Company” refer to U.S. Gold Corp., a Nevada corporation, and its consolidated subsidiaries taken
as a whole.



 
Overview

 
U.S. Gold Corp. and its subsidiaries are engaged in the gold mining industry. We are a U.S. focused gold exploration and development company. We own certain

mining leases and other mineral rights comprising the CK Gold Project in Wyoming, the Keystone and Maggie Creek Projects in Nevada and most recently the Challis Gold
Project in Idaho.

 
We are focused on the evaluation, acquisition, exploration and advancement of gold exploration and potential development projects, which may lead to gold

production or value adding strategic transactions such as earn-in right agreements, option agreements, leases to third parties, joint venture arrangements with other mining
companies, or outright sales of assets for cash and/or other consideration. We look for opportunities to improve the value of our gold projects through exploration drilling and/or
technical studies focused on optimizing previous engineering work. We do not currently generate any cash flows from mining operations.
 
Corporate Information

 
Our principal executive offices are located at 1910 E. Idaho Street, Suite 102-Box 604, Elko, NV 89801 and our telephone number at that address is (800) 557-4550.

Our web site address is www.usgoldcorp.gold. Information on our website is not incorporated in this prospectus supplement and is not part of this prospectus supplement, unless
otherwise stated.

 
U.S. Gold Corp., formerly known as Dataram Corporation, was originally incorporated in the State of New Jersey in 1967 and was subsequently re-incorporated under

the laws of the State of Nevada in 2016. Effective June 26, 2017, the Company changed its name to U.S. Gold Corp. from Dataram Corporation.
 

The Securities We May Offer
 

We may offer up to $100,000,000 of common stock, preferred stock, warrants and/or units in one or more offerings and in any combination. This prospectus provides
you with a general description of the securities we may offer. A prospectus supplement, which we will provide each time we offer securities, will describe the specific amounts,
prices and terms of these securities.
 
Common Stock
 

We may issue shares of our common stock from time to time. The holders of common stock are entitled to one vote per share on all matters to be voted upon by the
stockholders and there are no cumulative rights. Subject to preferences that may be applicable to any outstanding preferred stock, the holders of common stock are entitled to
receive ratably any dividends that may be declared from time to time by our board of directors (the “Board”) out of funds legally available for that purpose. We do not
anticipate paying any cash dividends on our common stock in the foreseeable future but intend to retain our capital resources for reinvestment in our business. In the event of
our liquidation, dissolution or winding up, the holders of common stock are entitled to share ratably in all assets remaining after payment of liabilities, subject to prior
distribution rights of preferred stock then outstanding. The common stock has no preemptive or conversion rights or other subscription rights. There are no redemption or
sinking fund provisions applicable to the common stock. The outstanding shares of common stock are fully paid and non-assessable, and any shares of common stock to be
issued upon an offering pursuant to this prospectus and the related prospectus supplement will be fully paid and nonassessable upon issuance. To the extent that additional
shares of our common stock may be issued in the future, the relative interests of the then existing stockholders may be diluted.
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Preferred Stock
 

We may issue shares of our preferred stock from time to time, in one or more series. Our Board will determine the rights, preferences, privileges and restrictions of the
preferred stock, including dividend rights, conversion rights, voting rights, terms of redemption, liquidation preferences, sinking fund terms and the number of shares
constituting any series or the designation of such series, without any further vote or action by stockholders. Convertible preferred stock will be convertible into our common
stock or exchangeable for our other securities. Conversion may be mandatory or at your option or both and would be at prescribed conversion rates.

 
If we sell any series of preferred stock under this prospectus and applicable prospectus supplements, we will fix the rights, preferences, privileges and restrictions of

the preferred stock of such series in the certificate of designation relating to that series. We will file as an exhibit to the registration statement of which this prospectus is a part,
or will incorporate by reference from reports that we file with the Securities and Exchange Commission, the form of any certificate of designation that describes the terms of the
series of preferred stock we are offering before the issuance of the related series of preferred stock. We urge you to read the applicable prospectus supplement related to the
series of preferred stock being offered, as well as the complete certificate of designation that contains the terms of the applicable series of preferred stock.
 
Warrants
 

We may issue warrants for the purchase of common stock or preferred stock in one or more series. We may issue warrants independently or together with common
stock or preferred stock, and the warrants may be attached to or separate from these securities. We will evidence each series of warrants by warrant certificates that we will issue
under a separate agreement. We may enter into warrant agreements with a bank or trust company that we select to be our warrant agent. We will indicate the name and address
of the warrant agent in the applicable prospectus supplement relating to a particular series of warrants.

 
In this prospectus, we have summarized certain general features of the warrants. We urge you, however, to read the applicable prospectus supplement related to the

particular series of warrants being offered, as well as the warrant agreements and warrant certificates that contain the terms of the warrants. We will file as exhibits to the
registration statement of which this prospectus is a part, or will incorporate by reference from reports that we file with the Securities and Exchange Commission, the form of
warrant agreement or warrant certificate containing the terms of the warrants we are offering before the issuance of the warrants.
 
Units
 

We may issue units consisting of common stock, preferred stock and/or warrants for the purchase of common stock or preferred stock in one or more series. In this
prospectus, we have summarized certain general features of the units. We urge you, however, to read the applicable prospectus supplement related to the series of units being
offered, as well as the unit agreements that contain the terms of the units. We will file as exhibits to the registration statement of which this prospectus is a part, or will
incorporate by reference reports that we file with the Securities and Exchange Commission, the form of unit agreement and any supplemental agreements that describe the terms
of the series of units we are offering before the issuance of the related series of units.
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 RECENT DEVELOPMENTS
 
On March 16, 2022, the Company announced that it entered into a definitive agreement with an institutional investor in respect of a registered direct offering for aggregate gross
proceeds of $5 million (the “March 2022 Offering”). On March 18, 2022, the Company closed the March 2022 Offering and received net proceeds in the amount of
approximately $4.6 million.



 
As of March 31, 2022, our cash and cash equivalents were approximately $9 million, which includes the net proceeds from a registered direct offering of securities that closed
on February 16, 2022 and the net proceeds from the March 2022 Offering. As at March 31, 2022, our net working capital balance was approximately $8.7 million. The monthly
burn rate of the Company for the nine months ended March 2022 was as follows:

 
July 2021   Aug 2021   Sept 2021   Oct 2021   Nov 2021   Dec 2021   Jan 2022   Feb 2022   Mar 2022  

$ 1,387,600  $ 1,057,900  $ 1,338,500  $ 1,582,200  $ 1,036,700  $ 836,100  $ 877,205  $ 716,000  $ 595,000 
 

The expected burn rate of the Company over the next 12 months is expected to be materially lower than the historical amounts set out above because the objectives and
planned activities of the Company vary year-over-year. The prior year’s activities of the Company focused on exploration drilling at the Company’s CK Gold Project in
Wyoming and at the Company’s Keystone and Maggie Creek projects in Nevada, which are activities that require significant capital. Additionally, the Company performed an
extensive field season at its CK Gold Project to gather the necessary information needed to complete a feasibility study and continue the process with the permit submission.
The Company does not currently contemplate to engage in further exploration drilling and field work for the next 12 months.

 
Over the next 12 months, the Company expects to achieve several milestones which include submitting an application for permit to mine in respect of the CK Gold

Project, completing a feasibility study for the CK Gold Project, and seeking listing of its common stock on the Toronto Stock Exchange (“TSX”).
 
Permit to Mine Application
 
Since mid-2020, the Company has engaged with the state of Wyoming’s Department of Environmental Quality (“WY DEQ”) to gather the necessary information and

perform the required baseline monitoring to submit a permit to mine application for its CK Gold Project. It is anticipated that this application will be submitted on or about June
2022. The Company expects that there will be ongoing costs associated with the permit process once the application is submitted and it is anticipated that the process will take
approximately 12 months after submission to receive the required permits. The Company has been incurring costs over the past 18 months because baseline monitoring for a 12-
month period is a requirement prior to making a submission of a permit application. As at January 31, 2022, the Company had incurred costs in the amount of approximately
$2.6 million in connection with the permit to mine application. The Company is expected to continue to incur additional costs once the permit application is submitted through
its ultimate approval in the amount of approximately $600,000. In addition, the Company expects to continue to incur costs from February 2022 to the anticipated date of the
submission of the permit application in June 2022 of approximately $400,000. The receipt of this permit to mine by the Company would represent a successful completion of
this milestone. The achievement of this milestone is subject to receiving regulatory approval from the WY DEQ.

 
Feasibility Study
 
On February 10, 2022, the Company awarded an engineering firm a contract to complete a feasibility study on the CK Gold Project. It is anticipated that the feasibility

study will be completed on or about July 2022. In respect of this milestone, the Company had incurred approximately $150,000 of costs as of March 31, 2022. The data
gathering for the feasibility study has already been conducted so the Company does not expect to incur further material costs in respect of this milestone. Upon completion of
the feasibility study, the Company expects to disclose it to the market in accordance with applicable securities laws which will mark the successful completion of this milestone.
Some of the risks in respect of completion of the feasibility study include mining method analysis and selection, mining production capability assessment, capital and operating
cost estimation, mining equipment selection, mining logistics capability assessments and mining engineering and infrastructure design.

 
TSX Listing
 
Since late 2021, the Company has engaged with the TSX in respect of discussion for a potential listing of its common stock on the TSX. The Company is prepared to

submit an application for the listing of its common stock on the TSX. It is anticipated that this milestone may be achieved in mid to late 2022. The expected costs for the TSX
listing include the management time and resources associated with submitting the application, legal fees and listing fees. Depending upon market factors, the results of the
feasibility study and the permitting status, it is anticipated that the Company may seek an equity financing concurrent with the listing on the TSX. The successful listing of the
common stock providing for an enhanced capital markets profile is subject to various risks including satisfying the listing requirements of the TSX as well as the successful
completion of the equity financing which will depend in large part on prevailing market conditions at the time.
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 RISK FACTORS
 

An investment in our securities involves a high degree of risk. The prospectus supplement applicable to each offering of our securities will contain a discussion of the risks
applicable to an investment in our securities. Before deciding whether to invest in our securities, you should carefully consider the specific factors discussed under the heading
“Risk Factors” in the applicable prospectus supplement, together with all of the other information contained or incorporated by reference in the prospectus supplement or
appearing or incorporated by reference in this prospectus. You should also consider the risks, uncertainties and assumptions discussed under Item 1A, “Risk Factors,” in our
most recent Annual Report on Form 10-K or any updates in our Quarterly Reports on Form 10-Q, together with all other information appearing in or incorporated by
reference into this prospectus or the applicable prospectus supplement, before deciding whether to purchase any securities being offered. If any of these risks actually occurs,
our business, business prospects, financial condition or results of operations could be seriously harmed. This could cause the trading price of our common stock to decline,
resulting in a loss of all or part of your investment. Please also read carefully the section below entitled “Cautionary Note Regarding Forward-Looking Statements.”
 
Risk Factors Related to our Business
 
Our activities may be adversely affected by unforeseeable and unquantifiable health risks, such as the COVID-19 pandemic, whether those effects are local, nationwide or
global. Matters outside our control may prevent us from executing on our exploration programs, limit travel of Company representatives, adversely affect the health and
welfare of Company personnel or prevent important vendors and contractors from performing normal and contracted activities.
 
In December 2019, a novel strain of coronavirus, COVID-19, was reported to have surfaced in Wuhan, China and has reached multiple other countries, resulting in
government-imposed quarantines, travel restrictions and other public health safety measures in China and other countries. On March 12, 2020, the WHO declared COVID-19 to
be a global pandemic. The COVID-19 pandemic has resulted in numerous actions taken by governments and governmental agencies in an attempt to mitigate the spread of the
virus, including travel bans, quarantines and other emergency public health measures. These measures have resulted in a significant reduction in economic activity and extreme
volatility in the financial markets. If the COVID-19 pandemic continues on a prolonged basis or becomes more severe, the adverse impact on the economy may deteriorate
further and our operations and cash flows may be negatively impacted. The extent of COVID-19’s continuous impact on our financial and operational results, which could be
material in the long run, will depend on the length of time that the pandemic continues, the ability to effectively vaccinate a large percentage of the population and whether
subsequent waves of the infection or variant strains appear. Uncertainties regarding the economic impact of the ongoing COVID-19 pandemic are likely to result in sustained
market volatility, which could impact our business, financial condition and cash flows to a greater extent.
 
The risks to the Company related to contagious disease, or policies implemented by governments to protect against the spread of a disease, are unforeseeable and unquantifiable
by us. We, or our people, investors, contractors or stakeholders, may be prevented from free cross-border travel or normal attendance to activities in conducting Company
business at trade shows, presentations, meetings or other activities meant to promote or execute our business strategy and transactions. We may be prevented from receiving
goods or services from contractors. Decisions beyond our control, such as canceled events, restricted travel, barriers to entry or other factors may affect our ability to
accomplish drilling programs, technical analysis of completed exploration actions, equity raising activities, and other needs that would normally be accomplished without such
limitations.
 



We use a variety of outsourced contractors to execute our exploration programs. Drilling contractors need to be able to access our projects and ensure social distancing
recommended safety standards While our contractors are currently able to access our projects, there can be no assurances that this access will continue if subsequent waves of
the infection or variant strains appear.
 
The COVID-19 pandemic has brought tremendous uncertainty to the global financial markets. As an exploration company with no revenues, we are reliant on constantly raising
additional capital to fund our operations. A continuation or worsening of the levels of market disruption and volatility seen in the recent past could have an adverse effect on our
ability to access capital, on our business, results of operations and financial condition, and on the market price of our common stock. There are no assurances we will be able to
raise additional capital on favorable terms in the foreseeable future.
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The COVID-19 pandemic can cause potential disruptions with several of our outsourced consultants and professionals which we reply on to execute our business. Our
outsourced accountants, financial advisors, auditors, legal counsel, employees and Board have all experienced disruptions due to travel restrictions. This has the potential to
cause delays to current and future financial filings. The Company has taken steps to mitigate the potential risks to suppliers and employees posed by the spread of COVID-19.
The Company has implemented work from home policies where appropriate. The Company will continue to monitor developments affecting both their workforce and
contractors, and will take additional precautions that management determines are necessary in order to mitigate the impacts.
 
In addition, the economic disruptions caused by COVID-19 could also adversely impact the impairment risks for certain long-lived assets and equity method investments. We
evaluated these impairment considerations and determined that no such impairments occurred as of October 31, 2021.
 
To the extent that future access to the capital markets or the cost of funding is adversely affected by COVID-19, we may need to consider alternative sources of funding for
operations and working capital, which may adversely impact future results of operations, financial condition, and cash flows.
 
In April 2020, President Trump signed into law legislation referred to as the “Coronavirus Aid, Relief, and Economic Security Act” (the “CARES Act”). The CARES Act
includes tax relief provisions such as: (a) an Alternative Minimum Tax (AMT) Credit Refund, (b) a 5-year net operating losses (NOL) carryback from years 2018-2020 and (c)
delayed payment of employer payroll taxes. As of April 30, 2021, U.S. Gold has approximately $32.3 million in NOL’s, which may not be carried back to prior years to
generate tax refunds, since no tax has been paid in those years by the Company. Consequently, the CARES Act legislation did not have an impact on our income tax accounts.
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 CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
 

This prospectus, each prospectus supplement and the information incorporated by reference in this prospectus and each prospectus supplement contain “forward-
looking statements,” which include information relating to future events, future financial performance, strategies, expectations, competitive environment and regulation. Words
such as “may,” “should,” “could,” “would,” “predicts,” “potential,” “continue,” “expects,” “anticipates,” “future,” “intends,” “plans,” “believes,” “estimates,” and similar
expressions, as well as statements in future tense, are intended to identify forward-looking statements. Forward-looking statements should not be read as a guarantee of future
performance or results and may not be accurate indications of when such performance or results will actually be achieved. Forward-looking statements are based on information
we have when those statements are made or our management’s good faith belief as of that time with respect to future events, and are subject to risks and uncertainties that could
cause actual performance or results to differ materially from those expressed in or suggested by the forward-looking statements. Important factors that could cause such
differences include, but are not limited to:
 
 ● our plans to conduct geologic surveys and determine the scope of our drilling program during our fiscal year ended April 30, 2022,
   
 ● the timing, duration and overall impact of the COVID-19 pandemic on our business and exploration activities,
   
 ● the impact of public health threats and outbreaks of other highly communicable diseases,
   
 ● the strength of the world economies,
   
 ● fluctuations in interest rates and foreign exchange rates,
   
 ● changes in governmental rules and regulations or actions taken by regulatory authorities,
   
 ● our ability to maintain compliance with the NASDAQ’s listing standards,
   
 ● the conclusions of additional exploration programs and related studies,
   
 ● expectations and the timing and budget for exploration and future exploration of our properties,
   
 ● our planned expenditures during our fiscal year ended April 30, 2022 and future periods,
   
 ● our estimates of the cost of future permitting changes and additional bonding requirements,
   
 ● future exploration plans and expectations related to our properties,
   
 ● volatility in the market price of our common stock,
   
 ● our ability to fund our business with our current cash reserves based on our currently planned activities,
   
 ● our ability to raise the necessary capital required to continue our business on terms acceptable to us or at all,
   
 ● our expected cash needs and the availability and plans with respect to future financing,

   
 ● statements concerning our financial condition,
   
 ● our anticipation of future environmental and regulatory impacts,
   
 ● our ability to retain key management and mining personnel necessary to successfully operate and grow our business,
   
 ● potential conflicts of interest involving members of our Board and senior management,



   
 ● our business and operating strategies,
   
 ● statements related to operating and legal risks, including potential liability from pending or future litigation, and
   
 ● other factors detailed in our Annual Report on Form 10-K for the year ended April 30, 2021 and from time to time in our quarterly reports and periodic reports.
 

You should read this prospectus, the applicable prospectus supplement and any related free-writing prospectus and the documents incorporated by reference in this
prospectus with the understanding that our actual future results, levels of activity, performance and events and circumstances may be materially different from what we expect.
The forward-looking statements contained or incorporated by reference in this prospectus or any prospectus supplement are expressly qualified in their entirety by this
cautionary statement. We do not undertake any obligation to publicly update any forward-looking statement to reflect events or circumstances after the date on which any such
statement is made or to reflect the occurrence of unanticipated events.
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 USE OF PROCEEDS
 

Unless we specify another use in the applicable prospectus supplement, we will use the net proceeds from the sale of the securities offered by us for general corporate
purposes, which may include, among other things, working capital, capital expenditures, project development activities, exploration activities and investments. We may also use
the net proceeds for the repayment, refinancing, redemption or repurchase of current or future indebtedness or capital stock and/or to invest in or acquire complementary or
unrelated businesses or technologies, although we have no current commitments or agreements with respect to any such investments or acquisitions as of the date of this
prospectus.

 
We may set forth additional information on the use of net proceeds from the sale of the securities we offer under this prospectus in a prospectus supplement related to a

specific offering.
 
Investors are cautioned, however, that expenditures may vary substantially from these uses. Investors will be relying on the judgment of our management, who will

have broad discretion regarding the application of the proceeds of this offering. The amounts and timing of our actual expenditures will depend upon numerous factors,
including the amount of cash generated by our operations, the amount of competition and other operational factors. We may find it necessary or advisable to use portions of the
proceeds from this offering for other purposes. In addition, the Company generated negative cash flow from operating activities in its most recently completed financial year for
which financial statements have been included under this prospectus. Accordingly, the Company may use proceeds of distributions under this prospectus to fund any anticipated
negative cash flow from operating activities in future periods. Please refer to the section on Risk Factors in the Company’s Form 10-K which has been incorporated by reference
in this prospectus including risks relating to “There is substantial doubt about whether we can continue as a going concern”; “We have a limited operating history on which to
base an evaluation of our business and prospects”; “We will require significant additional capital to fund our business plan” and “We will need to obtain additional financing to
fund our CK Gold, Keystone, Maggie Creek and Challis exploration programs”.

 
From time to time, we evaluate these and other factors and we anticipate continuing to make such evaluations to determine if the existing allocation of resources,

including the proceeds of this offering, is being optimized. Circumstances that may give rise to a change in the use of proceeds include:
 
 ● potential acquisitions;
   
 ● the addition of exploration programs and related studies;
   
 ● a change in timing and budget for exploration and future exploration of our properties;
   
 ● the availability of other sources of capital, including cash from operations and financing arrangements, if any;
   
 ● difficulty in environmental and regulatory compliance; and
   
 ● a change in our business and operating strategies.
 
Pending other uses, we intend to invest the proceeds to us in investment-grade, interest-bearing securities such as money market funds, certificates of deposit, or direct or
guaranteed obligations of the U.S. government, or hold as cash. We cannot predict whether the proceeds invested will yield a favorable, or any, return.
 

7

 
 

 DESCRIPTION OF CAPITAL STOCK
 

The following description of common stock and preferred stock summarizes the material terms and provisions of the common stock and preferred stock that we may
offer under this prospectus, but is not complete. For the complete terms of our common stock and preferred stock, please refer to our articles of incorporation, as amended, any
certificates of designation for our preferred stock, and our amended and restated bylaws, as may be amended from time to time. While the terms we have summarized below
will apply generally to any future common stock or preferred stock that we may offer, we will describe the specific terms of any series of preferred stock in more detail in the
applicable prospectus supplement. If we so indicate in a prospectus supplement, the terms of any preferred stock we offer under that prospectus supplement may differ from the
terms we describe below.

 
As of May 4, 2022, our authorized capital stock consisted of 200,000,000 shares of common stock, par value $0.001 per share, and 50,000,000 shares of “blank check”

preferred stock, par value $0.001 per share, of which 1,250 shares are designated as Series F Preferred Stock, 127 shares are designated as Series G Preferred Stock, 106,894
shares are designated as Series H Preferred Stock, and 921,666 shares are designated as Series I Preferred Stock. Our Board has the authority, without further action by the
stockholders, to issue shares of preferred stock in one or more series and to fix the rights, preferences, privileges and restrictions granted to or imposed upon the preferred stock.
As of May 4, 2022, there were 8,349,843 shares of our common stock issued and outstanding, and no shares of preferred stock outstanding.
 
Common Stock
 

The holders of common stock are entitled to one vote per share on all matters to be voted upon by the stockholders and there are no cumulative rights. Subject to
preferences that may be applicable to any outstanding preferred stock, the holders of common stock are entitled to receive ratably any dividends that may be declared from time
to time by the Board out of funds legally available for that purpose. We do not anticipate paying any cash dividends on our common stock in the foreseeable future but intend to
retain our capital resources for reinvestment in our business. In the event of our liquidation, dissolution or winding up, the holders of common stock are entitled to share ratably
in all assets remaining after payment of liabilities, subject to prior distribution rights of preferred stock then outstanding. The common stock has no preemptive or conversion
rights or other subscription rights. There are no redemption or sinking fund provisions applicable to the common stock. The outstanding shares of common stock are fully paid
and non-assessable, and any shares of common stock to be issued upon an offering pursuant to this prospectus and the related prospectus supplement will be fully paid and
nonassessable upon issuance. To the extent that additional shares of our common stock may be issued in the future, the relative interests of the then existing stockholders may



be diluted.
 
The transfer agent and registrar for our common stock is Equity Stock Transfer, LLC. Its address is 237 West 37th Street, Suite 602, New York, New York 10018. Our

common stock is listed on the NASDAQ under the symbol “USAU.”
 

Preferred Stock
 

The Board is authorized, subject to any limitations prescribed by law, without further vote or action by the stockholders, to issue from time to time shares of preferred
stock in one or more series. Each such series of preferred stock shall have such number of shares, designations, preferences, voting powers, qualifications, and special or relative
rights or privileges as shall be determined by the Board, which may include, among others, dividend rights, voting rights, liquidation preferences, conversion rights and
preemptive rights. Issuance of preferred stock by our Board may result in such shares having dividend and/or liquidation preferences senior to the rights of the holders of our
common stock and could dilute the voting rights of the holders of our common stock.
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Prior to the issuance of shares of each series of preferred stock, the Board is required by the Nevada Revised Statutes and our articles of incorporation to adopt
resolutions and file a certificate of designation with the Secretary of State of the State of Nevada. The certificate of designation fixes for each class or series the designations,
powers, preferences, rights, qualifications, limitations and restrictions, including, but not limited to, some or all of the following:
 
 ● the number of shares constituting that series and the distinctive designation of that series, which number may be increased or decreased (but not below the number

of shares then outstanding) from time to time by action of the Board;
 
 ● the dividend rate and the manner and frequency of payment of dividends on the shares of that series, whether dividends will be cumulative, and, if so, from which

date;
 
 ● whether that series will have voting rights, in addition to any voting rights provided by law, and, if so, the terms of such voting rights;
 
 ● whether that series will have conversion privileges, and, if so, the terms and conditions of such conversion, including provision for adjustment of the conversion rate

in such events as the Board may determine;
 
 ● whether or not the shares of that series will be redeemable, and, if so, the terms and conditions of such redemption;
 
 ● whether that series will have a sinking fund for the redemption or purchase of shares of that series, and, if so, the terms and amount of such sinking fund;
 
 ● whether or not the shares of the series will have priority over or be on a parity with or be junior to the shares of any other series or class in any respect;
 
 ● the rights of the shares of that series in the event of voluntary or involuntary liquidation, dissolution or winding up of the corporation, and the relative rights or

priority, if any, of payment of shares of that series; and
 
 ● any other relative rights, preferences and limitations of that series.
 

Once designated by our Board, each series of preferred stock may have specific financial and other terms that will be described in a prospectus supplement. The
description of the preferred stock that is set forth in any prospectus supplement is not complete without reference to the documents that govern the preferred stock. These
include our articles of incorporation and any certificates of designation that our Board may adopt.

 
All shares of preferred stock offered hereby will, when issued, be fully paid and nonassessable, including shares of preferred stock issued upon the exercise of

preferred stock warrants.
 
Although our Board has no intention at the present time of doing so, it could authorize the issuance of a series of preferred stock that could, depending on the terms of

such series, impede the completion of a merger, tender offer or other takeover attempt.
 
Nevada Anti-Takeover Law, Provisions of our Certificate of Incorporation and Bylaws
 
Anti-Takeover Effects of Provisions of Nevada State Law
 

We may be, or in the future we may become, subject to Nevada’s control share laws. A corporation is subject to Nevada’s control share law if it has more than 200
stockholders, at least 100 of whom are stockholders of record and residents of Nevada, and if the corporation does business in Nevada, including through an affiliated
corporation. This control share law may have the effect of discouraging corporate takeovers. As of May 4, 2022, we have less than 100 stockholders of record who are residents
of Nevada.

 
The control share law focuses on the acquisition of a “controlling interest,” which means the ownership of outstanding voting shares that would be sufficient, but for

the operation of the control share law, to enable the acquiring person to exercise the following proportions of the voting power of the corporation in the election of directors: (1)
one-fifth or more but less than one-third; (2) one-third or more but less than a majority; or (3) a majority or more. The ability to exercise this voting power may be direct or
indirect, as well as individual or in association with others.
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The effect of the control share law is that an acquiring person, and those acting in association with that person, will obtain only such voting rights in the control shares
as are conferred by a resolution of the stockholders of the corporation, approved at a special or annual meeting of stockholders. The control share law contemplates that voting
rights will be considered only once by the other stockholders. Thus, there is no authority to take away voting rights from the control shares of an acquiring person once those
rights have been approved. If the stockholders do not grant voting rights to the control shares acquired by an acquiring person, those shares do not become permanent non-
voting shares. The acquiring person is free to sell the shares to others. If the buyer or buyers of those shares themselves do not acquire a controlling interest, the shares are not
governed by the control share law.

 
If control shares are accorded full voting rights and the acquiring person has acquired control shares with a majority or more of the voting power, a stockholder of

record, other than the acquiring person, who did not vote in favor of approval of voting rights, is entitled to demand fair value for such stockholder’s shares.
 
In addition to the control share law, Nevada has a business combination law, which prohibits certain business combinations between Nevada publicly traded

corporations and “interested stockholders” for two years after the interested stockholder first becomes an interested stockholder, unless the corporation’s board of directors
approves the combination in advance. For purposes of Nevada law, an interested stockholder is any person who is: (a) the beneficial owner, directly or indirectly, of 10% or
more of the voting power of the outstanding voting shares of the corporation, or (b) an affiliate or associate of the corporation and at any time within the previous two years was



the beneficial owner, directly or indirectly, of 10% or more of the voting power of the then-outstanding shares of the corporation. The definition of “business combination”
contained in the statute is sufficiently broad to cover virtually any kind of transaction that would allow a potential acquirer to use the corporation’s assets to finance the
acquisition or otherwise to benefit its own interests rather than the interests of the corporation and its other stockholders.

 
The effect of Nevada’s business combination law is to potentially discourage parties interested in taking control of the Company from doing so if it cannot obtain the

approval of our board of directors.
 
Articles of Incorporation and Bylaws
 

Provisions of our articles of incorporation, as amended, and second amended and restated bylaws may delay or discourage transactions involving an actual or potential
change in our control or change in our management, including transactions in which stockholders might otherwise receive a premium for their shares, or transactions that our
stockholders might otherwise deem to be in their best interests. Therefore, these provisions could adversely affect the price of our common stock. Among other things, our
articles of incorporation and bylaws:
 
 ● permit our Board to issue up to 50,000,000 shares of preferred stock, without further action by the stockholders, with any rights, preferences and privileges as our

Board may designate, including the right to approve an acquisition or other change in control;
 
 ● provide that the authorized number of directors may be changed only by a resolution adopted by a majority of the whole Board;
 
 ● provide that all vacancies, including newly created directorships, may, except as otherwise required by law, be filled by the affirmative vote of a majority of

directors then in office, even if less than a quorum;
 
 ● do not provide for cumulative voting rights (therefore allowing the holders of a majority of the shares of common stock entitled to vote in any election of directors to

elect all of the directors standing for election, if they should so choose);
 
 ● provide that special meetings of our stockholders may be called only by (i) the Chairman of the Board, (ii) the Chief Executive Officer or (iii) a resolution adopted

by a majority of the whole Board;
 
 ● provide that stockholders may alter, amend or repeal any section of our bylaws by an affirmative vote of the holders of at least sixty-six and two-thirds (66 2/3%) of

the outstanding voting power, voting together as a single class; and
 
 ● provide advance notice provisions with which a stockholder who wishes to nominate a director or propose other business to be considered at a stockholder meeting

must comply.
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 DESCRIPTION OF WARRANTS
 

We may issue warrants for the purchase of common stock or preferred stock in one or more series. We may issue warrants independently or together with common
stock or preferred stock, and the warrants may be attached to or separate from these securities.

 
We will evidence each series of warrants by warrant certificates that we may issue under a separate agreement. We may enter into a warrant agreement with a warrant

agent. Each warrant agent may be a bank that we select which has its principal office in the United States. We may also choose to act as our own warrant agent. We will
indicate the name and address of any such warrant agent in the applicable prospectus supplement relating to a particular series of warrants.

 
We will describe in the applicable prospectus supplement the terms of the series of warrants, including:

 
 ● the offering price and aggregate number of warrants offered;
   
 ● if applicable, the designation and terms of the securities with which the warrants are issued and the number of warrants issued with each such security or each

principal amount of such security;
   
 ● if applicable, the date on and after which the warrants and the related securities will be separately transferable;
   
 ● in the case of warrants to purchase common stock or preferred stock, the number or amount of shares of common stock or preferred stock, as the case may be,

purchasable upon the exercise of one warrant and the price at which and currency in which these shares may be purchased upon such exercise;

   
 ● the manner of exercise of the warrants, including any cashless exercise rights;
   
 ● the warrant agreement under which the warrants will be issued;
   
 ● the effect of any merger, consolidation, sale or other disposition of our business on the warrant agreement and the warrants;
   
 ● anti-dilution provisions of the warrants, if any;
   
 ● the terms of any rights to redeem or call the warrants;
   
 ● any provisions for changes to or adjustments in the exercise price or number of securities issuable upon exercise of the warrants;
   
 ● the dates on which the right to exercise the warrants will commence and expire or, if the warrants are not continuously exercisable during that period, the specific

date or dates on which the warrants will be exercisable;
   
 ● the manner in which the warrant agreement and warrants may be modified;
   
 ● the identities of the warrant agent and any calculation or other agent for the warrants;
   
 ● federal income tax consequences of holding or exercising the warrants;
   
 ● the terms of the securities issuable upon exercise of the warrants;
   
 ● any securities exchange or quotation system on which the warrants or any securities deliverable upon exercise of the warrants may be listed or quoted; and
   
 ● any other specific terms, preferences, rights or limitations of or restrictions on the warrants.
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Before exercising their warrants, holders of warrants may not have any of the rights of holders of the securities purchasable upon such exercise, including, in the case
of warrants to purchase common stock or preferred stock, the right to receive dividends, if any, or, payments upon our liquidation, dissolution or winding up or to exercise
voting rights, if any.
 
Exercise of Warrants
 

Each warrant will entitle the holder to purchase the securities that we specify in the applicable prospectus supplement at the exercise price that we describe in the
applicable prospectus supplement. Unless we otherwise specify in the applicable prospectus supplement, holders of the warrants may exercise the warrants at any time up to
5:00 P.M. eastern time, the close of business, on the expiration date that we set forth in the applicable prospectus supplement. After the close of business on the expiration date,
unexercised warrants will become void.

 
Holders of the warrants may exercise the warrants by delivering the warrant certificate representing the warrants to be exercised together with specified information,

and paying the required exercise price by the methods provided in the applicable prospectus supplement. We will set forth on the reverse side of the warrant certificate, and in
the applicable prospectus supplement, the information that the holder of the warrant will be required to deliver to the warrant agent.

 
Upon receipt of the required payment and the warrant certificate properly completed and duly executed at the corporate trust office of the warrant agent or any other

office indicated in the applicable prospectus supplement, we will issue and deliver the securities purchasable upon such exercise. If fewer than all of the warrants represented by
the warrant certificate are exercised, then we will, if required by the terms of the warrant, issue a new warrant certificate for the remaining amount of warrants.
 
Enforceability of Rights By Holders of Warrants
 

Any warrant agent will act solely as our agent under the applicable warrant agreement and will not assume any obligation or relationship of agency or trust with any
holder of any warrant. A single bank or trust company may act as warrant agent for more than one issue of warrants. A warrant agent will have no duty or responsibility in case
of any default by us under the applicable warrant agreement or warrant, including any duty or responsibility to initiate any proceedings at law or otherwise, or to make any
demand upon us. Any holder of a warrant may, without the consent of the related warrant agent or the holder of any other warrant, enforce by appropriate legal action the
holder’s right to exercise, and receive the securities purchasable upon exercise of, its warrants in accordance with their terms.
 
Warrant Agreement Will Not Be Qualified Under Trust Indenture Act
 

No warrant agreement will be qualified as an indenture, and no warrant agent will be required to qualify as a trustee, under the Trust Indenture Act. Therefore, holders
of warrants issued under a warrant agreement will not have the protection of the Trust Indenture Act with respect to their warrants.
 
Governing Law
 

Unless we provide otherwise in the applicable prospectus supplement, each warrant agreement and any warrants issued under the warrant agreements will be governed
by New York law.
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 DESCRIPTION OF UNITS
 

We may issue units comprised of one or more of the other securities described in this prospectus or any prospectus supplement in any combination. Each unit will be
issued so that the holder of the unit is also the holder, with the rights and obligations of a holder, of each security included in the unit. The unit agreement under which a unit is
issued may provide that the securities included in the unit may not be held or transferred separately, at any time or at any times before a specified date or upon the occurrence of
a specified event or occurrence.
 

The applicable prospectus supplement will describe:
 
 ● the designation and the terms of the units and of the securities comprising the units, including whether and under what circumstances those securities may be held or

transferred separately;
   
 ● any unit agreement under which the units will be issued;
   
 ● any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units; and
   
 ● whether the units will be issued in fully registered or global form.
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 PLAN OF DISTRIBUTION
 

We may sell the securities offered pursuant to this prospectus from time to time in one or more transactions, including, without limitation:
 
 ● to or through underwriters;
   
 ● through broker-dealers (acting as agent or principal);
   
 ● through agents;
   
 ● directly by us to one or more purchasers (including our affiliates and stockholders), through a specific bidding or auction process, a rights offering or otherwise;
   
 ● through a combination of any such methods of sale; or
   
 ● through any other methods described in a prospectus supplement or free writing prospectus.
 

The distribution of securities may be effected, from time to time, in one or more transactions, including:



 
 ● block transactions (which may involve crosses) and transactions on the NASDAQ or any other organized market where the securities may be traded;
   
 ● purchases by a broker-dealer as principal and resale by the broker-dealer for its own account pursuant to a prospectus supplement or free writing prospectus;
   
 ● ordinary brokerage transactions and transactions in which a broker-dealer solicits purchasers;
   
 ● sales “at the market” to or through a market maker or into an existing trading market, on an exchange or otherwise; and
   
 ● sales in other ways not involving market makers or established trading markets, including direct sales to purchasers.
 

The applicable prospectus supplement or free writing prospectus will describe the terms of the offering of the securities, including:
 
 ● the name or names of any underwriters, if, and if required, any dealers or agents;
   
 ● the purchase price of the securities and the proceeds we will receive from the sale;
   
 ● any underwriting discounts and other items constituting underwriters’ compensation;
   
 ● any discounts or concessions allowed or re-allowed or paid to dealers; and
   
 ● any securities exchange or market on which the securities may be listed or traded.
 

We may distribute the securities from time to time in one or more transactions at:
 
 ● a fixed price or prices, which may be changed;
   
 ● market prices prevailing at the time of sale;
   
 ● prices related to such prevailing market prices; or
   
 ● negotiated prices.
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Only underwriters named in the prospectus supplement are underwriters of the securities offered by the prospectus supplement.
 
If underwriters are used in an offering, we will execute an underwriting agreement with such underwriters and will specify the name of each underwriter and the terms

of the transaction (including any underwriting discounts and other terms constituting compensation of the underwriters and any dealers) in a prospectus supplement or free
writing prospectus. The securities may be offered to the public either through underwriting syndicates represented by managing underwriters or directly by one or more
investment banking firms or others, as designated. If an underwriting syndicate is used, the managing underwriter(s) will be specified on the cover of the prospectus supplement.
If underwriters are used in the sale, the offered securities will be acquired by the underwriters for their own accounts and may be resold from time to time in one or more
transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale. Any public offering price and any discounts or
concessions allowed or re-allowed or paid to dealers may be changed from time to time. Unless otherwise set forth in the prospectus supplement or free writing prospectus, the
obligations of the underwriters to purchase the offered securities will be subject to conditions precedent, and the underwriters will be obligated to purchase all of the offered
securities, if any are purchased.

 
We may grant to the underwriters options to purchase additional securities to cover over-allotments, if any, at the public offering price, with additional underwriting

commissions or discounts, as may be set forth in a related prospectus supplement or free writing prospectus. The terms of any over-allotment option will be set forth in the
prospectus supplement or free writing prospectus for those securities.

 
If a dealer is used in the sale of the securities, we, or an underwriter, will sell the securities to the dealer, as principal. The dealer may then resell the securities to the

public at varying prices to be determined by the dealer at the time of resale. To the extent required, we will set forth in the prospectus supplement, document incorporated by
reference or free writing prospectus, as applicable, the name of the dealer and the terms of the transactions.

 
We may sell the securities directly or through agents we designate from time to time. We will name any agent involved in the offering and sale of securities and we will

describe any commissions we will pay the agent in the prospectus supplement.
 
We may authorize agents or underwriters to solicit offers by institutional investors to purchase securities from us at the public offering price set forth in the prospectus

supplement or free writing prospectus pursuant to delayed delivery contracts providing for payment and delivery on a specified date in the future. We will describe the
conditions to these contracts and the commissions we must pay for solicitation of these contracts in the prospectus supplement or free writing prospectus.

 
In connection with the sale of the securities, underwriters, dealers or agents may receive compensation from us or from purchasers of the securities for whom they act

as agents, in the form of discounts, concessions or commissions. Underwriters may sell the securities to or through dealers, and those dealers may receive compensation in the
form of discounts, concessions or commissions from the underwriters or commissions from the purchasers for whom they may act as agents. Underwriters, dealers and agents
that participate in the distribution of the securities, and any institutional investors or others that purchase securities directly for the purpose of resale or distribution, may be
deemed to be underwriters, and any discounts or commissions received by them from us and any profit on the resale of the common stock by them may be deemed to be
underwriting discounts and commissions under the Securities Act. No FINRA member firm may receive compensation in excess of that allowable under FINRA rules, including
Rule 5110, in connection with the offering of the securities.

 
We may provide agents, underwriters and other purchasers with indemnification against particular civil liabilities, including liabilities under the Securities Act, or

contribution with respect to payments that the agents, underwriters or other purchasers may make with respect to such liabilities. Agents and underwriters may engage in
transactions with, or perform services for, us in the ordinary course of business.
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To facilitate the public offering of a series of securities, persons participating in the offering may engage in transactions in accordance with Regulation M under the
Exchange Act that stabilize, maintain, or otherwise affect the market price of the securities. This may include over-allotments or short sales of the securities, which involves the
sale by persons participating in the offering of more securities than have been sold to them by us. In addition, those persons may stabilize or maintain the price of the securities
by bidding for or purchasing securities in the open market or by imposing penalty bids, whereby selling concessions allowed to underwriters or dealers participating in any such
offering may be reclaimed if securities sold by them are repurchased in connection with stabilization transactions. The effect of these transactions may be to stabilize or



maintain the market price of the securities at a level above that which might otherwise prevail in the open market. Such transactions, if commenced, may be discontinued at any
time. We make no representation or prediction as to the direction or magnitude of any effect that the transactions described above, if implemented, may have on the price of our
securities.

 
Unless otherwise specified in the applicable prospectus supplement or free writing prospectus, any common stock sold pursuant to a prospectus supplement will be

eligible for trading as listed on the NASDAQ. Any underwriters who are qualified market makers to whom securities are sold by us for public offering and sale may make a
market in the securities in accordance with Rule 103 of Regulation M, but such underwriters will not be obligated to do so and may discontinue any market making at any time
without notice.

 
In order to comply with the securities laws of some states, if applicable, the securities offered pursuant to this prospectus will be sold in those states only through

registered or licensed brokers or dealers. In addition, in some states securities may not be sold unless they have been registered or qualified for sale in the applicable state or an
exemption from the registration or qualification requirement is available and complied with.

 
To the extent required, this prospectus may be amended or supplemented from time to time to describe a specific plan of distribution.
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 LEGAL MATTERS
 

The validity of the securities offered by this prospectus will be passed upon by Davis Graham & Stubbs LLP, Denver, Colorado.
 

 EXPERTS
 

The consolidated financial statements of U.S. Gold Corp. and subsidiaries as of and for the years ended April 30, 2021 and 2020, incorporated herein by reference
(which contains an explanatory paragraph relating to the Company’s ability to continue as a going concern), have been audited by Marcum LLP, independent registered public
accounting firm, as set forth in their report, and are incorporated by reference in reliance upon such report given on the authority of such firm as experts in accounting and
auditing.
 

 WHERE YOU CAN FIND MORE INFORMATION
 

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended, and in accordance therewith file annual, quarterly and current
reports, proxy statements and other information with the Securities and Exchange Commission. The Securities and Exchange Commission maintains a website that contains
reports, proxy and information statements and other information regarding registrants that file electronically with the Securities and Exchange Commission. The address of the
Securities and Exchange Commission’s website is www.sec.gov.

 
We make available free of charge on or through our website at www.usgoldcorp.gold, our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current

Reports on Form 8-K and amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, as soon as
reasonably practicable after we electronically file such material with or otherwise furnish it to the Securities and Exchange Commission.

 
We have filed with the Securities and Exchange Commission a registration statement under the Securities Act of 1933, as amended, relating to the offering of these

securities. The registration statement, including the attached exhibits, contains additional relevant information about us and the securities. This prospectus does not contain all of
the information set forth in the registration statement. You can obtain a copy of the registration statement for free at www.sec.gov. The registration statement and the documents
referred to below under “Incorporation of Certain Information By Reference” are also available on our website, www.usgoldcorp.gold.

 
We have not incorporated by reference into this prospectus the information on our website, and you should not consider it to be a part of this prospectus.

 
 INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

 
The Securities and Exchange Commission allows us to “incorporate by reference” the information we have filed with it, which means that we can disclose important

information to you by referring you to those documents. The information we incorporate by reference is an important part of this prospectus, and later information that we file
with the Securities and Exchange Commission will automatically update and supersede this information. We incorporate by reference the documents listed below and any future
documents (excluding information furnished pursuant to Items 2.02 and 7.01 of Form 8-K) we file with the Securities and Exchange Commission pursuant to Sections l3(a),
l3(c), 14 or l5(d) of the Securities Exchange Act of 1934, as amended, subsequent to the date of this prospectus and prior to the termination of the offering:
 
 ● our Annual Report on Form 10-K for the fiscal year ended April 30, 2021, filed with the Securities and Exchange Commission on July 29, 2021;
   
 ● the information specifically incorporated by reference into our Annual Report on Form 10-K for the year ended April 30, 2021 from our definitive proxy statement

on Schedule 14A filed with the Securities and Exchange Commission on August 9, 2021;
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 ● our Quarterly Reports on Form 10-Q for the quarterly periods ended July 31, 2021, October 31, 2021 and January 31, 2022, filed with the Securities and Exchange

Commission on September 14, 2021, December 14, 2021 and March 17, 2022, respectively;
   
 ● our Current Reports on Form 8-K filed with the Securities and Exchange Commission on September 21, 2021, December 3, 2021, February 18, 2022 and March 21,

2022 (excluding information furnished pursuant to Items 2.02 and 7.01); and
   
 ● the description of our common stock contained in our Registration Statement on Form 8-A filed with the Securities and Exchange Commission on January 27, 2000,

as amended and supplemented by the description of our Common Stock contained in Exhibit 4.3 to our Annual Report on Form 10-K for the year ended April 30,
2021, filed with the SEC on July 29, 2021, including any amendment or reports filed for the purpose of updating such description.

 
All filings filed by us pursuant to the Securities Exchange Act of 1934, as amended, after the date of the initial filing of this registration statement and prior to the

effectiveness of such registration statement (excluding information furnished pursuant to Items 2.02 and 7.01 of Form 8-K) shall also be deemed to be incorporated by reference
into the prospectus.

 
You should rely only on the information incorporated by reference or provided in this prospectus. We have not authorized anyone else to provide you with different

information. Any statement contained in a document incorporated by reference into this prospectus will be deemed to be modified or superseded for the purposes of this
prospectus to the extent that a later statement contained in this prospectus or in any other document incorporated by reference into this prospectus modifies or supersedes the
earlier statement. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus. You should not
assume that the information in this prospectus is accurate as of any date other than the date of this prospectus or the date of the documents incorporated by reference in this
prospectus.

https://www.sec.gov/Archives/edgar/data/27093/000149315221018081/form10-k.htm
https://www.sec.gov/Archives/edgar/data/27093/000149315221018081/form10-k.htm
https://www.sec.gov/Archives/edgar/data/27093/000149315221018998/formdef14a.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/27093/000149315221022590/form10-q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/27093/000149315221031431/form10-q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/27093/000149315222007147/form10-q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/27093/000149315221023230/form8-k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/27093/000149315221030402/form8-k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/27093/000149315222004975/form8-k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/27093/000149315222007361/form8-k.htm
https://www.sec.gov/Archives/edgar/data/27093/000149315221018081/ex4-3.htm
https://www.sec.gov/Archives/edgar/data/27093/000149315221018081/form10-k.htm


 
We will provide without charge to each person to whom a copy of this prospectus is delivered, upon written or oral request, a copy of any or all of the reports or

documents that have been incorporated by reference in this prospectus but not delivered with this prospectus (other than an exhibit to these filings, unless we have specifically
incorporated that exhibit by reference in this prospectus). Any such request should be addressed to us at:
 

U.S. Gold Corp.
Attention: Corporate Secretary

1910 E. Idaho Street, Suite 102-Box 604
Elko, NV 89801
(800) 557-4550

 
You may also access the documents incorporated by reference in this prospectus through our website at www.usgoldcorp.gold. Except for the specific incorporated

documents listed above, no information available on or through our website shall be deemed to be incorporated in this prospectus or the registration statement of which it forms
a part.
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1,400,000 Shares of Common Stock
 

 
PROSPECTUS SUPPLEMENT

 
The date of this prospectus supplement is April 15, 2024.

 
 

 


