UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): February 6, 2023

U.S. GOLD CORP.

(Exact name of registrant as specified in its charter)

Nevada 001-08266 22-1831409
(State or other jurisdiction (Commission (I.R.S. Employer
of incorporation) File Number) Identification Number)
1910 E. Idaho Street, Suite 102-Box 604 Elko, NV 89801
(Address of principal executive offices) (Zip Code)
Registrant’s telephone number, including area code: (800) 557-4550

(Former name or former address, if changed since last report)
Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:
[0 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common stock USAU Nasdaq Capital Market

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§ 230.405 of this chapter) or Rule 12b-2 of
the Securities Exchange Act of 1934 (§ 240.12b-2 of this chapter).

Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act.

Item 7.01  Regulation FD Disclosure.

On February 6, 2023, U.S. Gold Corp. (the “Company”) issued a letter to shareholders, a copy of which is furnished as Exhibit 99.1 to this Current Report on Form 8-

The information furnished under this Item 7.01 of this Current Report on Form 8-K, including Exhibit 99.1, shall not be deemed “filed” for the purposes of Section 18
of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), nor shall it be deemed incorporated by reference in any filing under the Exchange Act or the
Securities Act of 1933, as amended, except as shall be expressly set forth by reference in such a filing. Furthermore, the furnishing of information under Item 7.01 of this
Current Report on Form 8-K is not intended to constitute a determination by the Company that the information contained herein, including the exhibit hereto, is material or that
the dissemination of such information is required by Regulation FD.

Item 9.01  Financial Statements and Exhibits.

(d) Exhibits.
Exhibit No. Description
99.1 Shareholder Letter dated February 6. 2023 (furnished herewith pursuant to Item 7.01).
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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U.5. Gold Corp. Letter to Shareholders

Dear US. Geld Cerp. Shareholder:

2022 was a tumultuous year. The US Federal Reserve, and most major central banks, initiated
policies of tighter monetary supply and rapidly raising interest rates to combat inflation. This
has created turmoil in the capital markets spanning commeodities, equities, and bonds.

In 2022, most major equity indexes saw double digit declines year over year. Cryptocurrencies,
once heralded os a hedge against inflation and the new proxy to gold, have been shown to
be a high-risk asset class at best. Bitcoin, the largest and mast liquid cryptocurrency, started
the year near $48,000 and closed out around 17000, a 62% decline.

In that context, gold has held up remarkably well, opening and closing 2022 flat at around
the $1,800 mark — yet, it has still not reacted as favorably as one would expect given the
inflationary pressures in the world, However, given gold's relative strength as a store of value
versus other major asset classes, many experts believe it is setting up for a strang upside move
as asset managers increasingly add gold to portfolios to hedge and diversify risk. Global
central banks, the ultimate insiders and drivers of global asset flows, increased their gold
buying in a trend that appears to be gaining mementum.

While a stronger gold price would be a welcome rising tide = in turn, lifting all precious metals
boats - | would now like to discuss U.S. Gold Corp., why we are unique as a junior mining
development company, how our asset values scale with a rising gold price, and our plan to
unlock value for our shareholders. We are advancing our high-potential gold and copper
exploration and development projects in Wyoming, Nevada, and Idahe, which | detail below.

2022: U.S. Gold Corp. Achieves Numerous Milestones

Unlocking the value of our CK (Copper King) Gold Project: This is our flagship asset and the
focus of most of our attention and shareholder capital. In September of 2022, we submitted
our Permit to Mine Application and Reclamation Plan to the Wyoming Department of
Environmental Quality (WDEQ). The CK Gold Project is a combination of copper and gold, ina
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deposit that is easily accessed by way of open=-pit mining. The nature of the mineralization is
such that it requires simple, proven treatment and no nefarious "leaching” agents. It is truly a
clean mining opportunity in a great state for conducting business: Wyoming. We believe that
our proposed future mine production will aid in the federal plans to electrify the automotive
industry. Copper is a key foundation for electric transmission and storage. Gold is a key
foundation for the preservation of wealth and is a defense against inflation and currency
volatility, We are fortunate to have both.

In December, 2021, we relecsed a Pre-Feasibility Study (PFS) using data points from
the geological inputs of the deposit along with advanced engineering and production
assumptions. The PFS was positive, citing value points including:

« Mineral reserves: 1.44 million AuEq ounces of Proven and Probable (P1and P2) Reserves.

- 10-year mine life at 20,000 shart tons per day process rate.

« Initiol capital required: $221 million,

- Robust econamics — 394% IRR befare tax, and 33.7% IRR after tax, at an assumed gold
price of $1,625 per ounce and copper of $3.25 per pound. As of January 24, 2023, the
market price is approximately $1,200 per cunce for gold and $4.20 per pound copper.

- $800 AuEq projected all-in sustaining cost (AISC) - the estimated cost per ounce to
produce gald.

- Upside exploration potential.

- Massive local benefits economically,

« The advancements towards permitting and development.

The PFS estimates a net present value (NPY) (5%) of $323 million and $266 million, before and
after tax, respectively, both of which are far higher than our company’s current market value.

The project is leveraged to metals prices as, at just $1900 Au/4.20 Cu, we estimate the
adjusted PFS NPV/IRR would become:

Pre-tax: $569M NPV/60.5% IRR
After-tax: $464M NPV/51.4% IRR

Metallurgical test work for extracting copper and geld from mined ore shows they “float”
well, using minimal levels of reagents, inte a clean and desirable concentrate with over 20%
copper and two to three cunces of gold per ton efficiently recoverable, contained in a dry
concentrate that is then shipped to existing plants for refining.
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In 2021, we secured an option on abutting private land for the duration of the CK Gold Project
and completed a wetlands survey in and around the proposed project site. We received official
notification that the project footprint falls outside what the U.S. Army Corps of Engineers
considers jurisdictional wetlands and waters of the LS. Consequently, permitting for the
project falls entirely within the jurisdiction of the State of Wyoming, which is a pro-business
state.

In the first quarter of 2023, we plan to file an
application with the Wyoming Industrial Siting
Commission, which will also be administered
by the WDEQ. We are in the final stages of
negotiations with the Cheyenne Boord of
Public Utilities (BOPU) for water supply, which
will allow us to purchase raw water from BOPU - i - L)
without affecting the supply to Cheyenne. = LI | N 1 ..T? |

Recently, we announced our sale of Maggie
Creek to Nevada Gold Mines LLC (NGM). e

NGM is a joint venture between Barrick Gold y

Corp. and Newmont Mining, two of the largest players in the gold mining industry. This was a
significant transaction in that we played a big part in a potential new discovery on the prolific
Carlin Trend. We were able to retain an interest in the future of the project, via a production
royalty, for cur shareholders in what we expect will be continued exploration success and
ultimately a producing mine. This deal also puts us on the industry map as a player to watch
now that we have done business with major gold companies.

Keystone Project in Nevada: The Keystone Project is our exploration unicorn. The Keystone
Project's excellent prospects are indicated by its geology and location, close to the discoveries
and operating properties just to the north, also on the Cortez Trend. The lower-plate Wenban
formation offers the potential of large, high-grade gold-bearing sulfide targets, while near-
surface upper-plate formations offer large, lower-grade oxide gold prospects. It is truly what
we refer to in the gold mining industry as, "elephant country.” The host conditions of some of
the largest geold depaosits on the planet are in our midst.

With all of our work at the Keystone Project over
the past several years, we believe we are close
to a significant discovery. The Keystone Project
has the right address, right host rocks, and right
geochemistry. We are continuing discussions with
interested parties to partner with and jointly move
the Keystone exploration pregrom forward. In due
course, we intend to pursue our highly promising
deeper targets, but we recognize that the
Keystone Project could benefit from a partner who
: understands the geological potential of the project
George Bee, President and CEQ, provides Wyoming and is Wi”if‘lg to fund the |O|'g|§ EEDIDI'GTIOH budget
state legiskators with an overview of the CK Gold Project this project deserves,
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The Challis Gold Project: In ldaho, this project remains an exciting prospect with a historical
gold rescurce already discovered. We believe that it has excellent upside potential, and we
have been watching with interest the activities of our neighlzor, Ophir Gold, on the adjacent
property, Our 2023 efforts will focus on permitting a Plan of Operations and eventual field
exploration programs. Stay tuned.

2023 looks to be a promising year for gold and gold mine companies

- Market drivers: While no one has o
crystal ball, some analysts anticipate
gold prices could surge as major
governments worldwide print trillions of
deficit currency, affecting the U.S. dollar
and its forex counterparts.

- Other analysts eche the cutlock for
the precious metal to set new highs next
year.

- According to the World Gold Council,

central banks bought 400 tonnes of Workers gather during o test blost to monitor ground

s 5 vibration as part of our comprehensive efforts to ossess ond
gold in the third C-ILIGI'T.EI' of 2022, the mitigate all potential impocts that could be perceived by
highest since 2000 and nearly doubling those near to the CK Gold Project.

the previous record of 241 tonnes during
the same peried in 2018,

- And, lest we forget copper, while the CK Gold Project currently contains approximately
1.1 million cunces of gold, there are over 280 million pounds of copper in the reserves
and resources, We feel that the copper market is about to become huge globally, and
especially in the U.S,, as continued efforts to electrify the auto industy take hold.

- Future outlook for the CK Gald Project: We believe that we can safely mine the CK Gold
Project over a number of years with minimal impact and leave a lasting positive legacy that
will endure for the long-term. We will continue to work with the Office of State Lands and
Investments and the city of Cheyenne (lots of local support, job creation, and economic
benefits) to ensure ocur mining becomes o win-win for everyone it touches, ranging from
shareholders to local residents.

1807 Capital Avenue Cheyenng WY 82001 - +1 800 557 £550 - www.usgoldcorpagold




Final thoughts

We are energized by what this year will bring and pleased to enter 2023 with strong
marketplace tailwinds, and a favorable outlook with our regulators = whom we view as
collaborative partners in our success.

Here is what we expect in the near future;

. Continue to build our leadership, exploration and development teams
. Advance our development plans at the CK Gold Project by:
1. Actively managing the permitting process throughout 2023,
2. Soliciting attractive project financing opportunities; and
% Driving toward commercial production.
i Continue systematic exploration at the Keystone Project.
v Permit and develop exploration plans for the Challis Gold Project.

We appreciate your patience as shareholders, as | expect 2023 will be a pivotal, transformative
year for U.S, Gold Corp. Keep a close eye on our news and SEC filings (subscribe to both free on
our website). And as always, refer to a licensed investrent advisor when making investment
decisions.

We look forward to reporting strong progress ahead and meeting you at one of the upcoming
mining conferences.

Lastly, we would like to thank and congratulate Congressman Ryan Zinke, who recently
resigned from his position as Director of U.S. Gold Corp., as he enters a new chapter in his life as
U.5. Representative for Montana's 1st Congressional District! Thank you, Ryan, and Godspeed.

All the best wishes for a healthy, happy and prosperous 2023.

Luke Morman
Chairman, Director, Co-Founder
US Gold Corp.
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