
TONOGOLD RESOURCES, INC.
22543 Ventura Blvd.

Suite 220-1045
Woodland Hills, CA 91364

Notice of Annual Meeting of Stockholders

To all Stockholders of Tonogold Resources, Inc.:

You are invited to attend the 2020 Annual Meeting of Stockholders (the ‘‘Annual Meeting’’) of Tonogold
Resources, Inc. (the ‘‘Company’’). The Annual Meeting will be held virtually (via live audio webcast), on
December 21, 2020 at 10:00 a.m., Pacific Time. You will not be able to attend the Annual Meeting physically. The
purposes of the meeting are:

1. The election of the nominees to the Company’s Board of Directors to serve until the Company’s
2021 Annual Meeting of Stockholders or until successors are duly elected and qualified; the following are
nominees for election as Directors:

a. Alan Edwards,

b. Mark J. Ashley,

c. Travis J. Miller,

d. Dr. Thomas Vehrs,

e. Robert Kopple,

f. Gustavo Mazón Escalante and

g. Jordan Moelis;

2. The adoption of the 2020 Equity Incentive Plan;

3. Ratification of the appointment of Marcum LLP as the Company’s independent registered public
accounting firm and financial auditors for the fiscal year of 2020; and

4. Any other business that may properly come before the meeting.

The Board of Directors has fixed November 4, 2020, as the record date for the Annual Meeting. Only
stockholders of the Company of record at the close of business on that date will be entitled to notice of, and to vote
by virtual presence online at, the Annual Meeting. A list of stockholders as of November 4, 2020, will be available
at the Annual Meeting for inspection by any stockholder by visiting www.virtualshareholdermeeting.com and using
your control number found on your proxy card. Stockholders will be able to attend the meeting by virtual presence
online by visiting www.virtualshareholdermeeting.com/TNGL2020.

If your shares are not registered in your name, you must first obtain a proxy issued in your name from your
broker, bank or other institution before attending the Annual Meeting by virtual presence online. You will need to
provide the control number found on the proxy card provided by such broker, bank or other institution.



IMPORTANT

Whether or not you expect to attend the Annual Meeting by virtual presence online, please sign and return the
enclosed proxy promptly. If you decide to attend the meeting by virtual presence online, you may, if you wish, revoke
the proxy and vote your shares by virtual presence online.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting to be Held on
December 21, 2020. The proxy statement and annual report to stockholders are available at http://www.tonogold.com.

By Order of the Board of Directors,

Alan Edwards
Non-Executive Chairman
Tonogold Resources, Inc.
22543 Ventura Blvd.
Suite 220-1045
Woodland Hills, CA 91364

November 19, 2020



TONOGOLD RESOURCES, INC.
22543 Ventura Blvd.

Suite 220-1045
Woodland Hills, CA 91364

Proxy Statement for Annual Meeting of Stockholders
To Be Held Virtually (via live audio webcast) on December 21, 2020, 10:00 a.m. Pacific Time

Unless the context requires otherwise, references in this statement to ‘‘Tonogold Resources’’, ‘‘Tonogold’’, the
‘‘Company’’, ‘‘we’’, ‘‘us’’, or ‘‘our’’ refer to Tonogold Resources, Inc.

The Annual Meeting of Stockholders of Tonogold Resources (the ‘‘Annual Meeting’’) will be held virtually
(via live audio webcast) on December 21, 2020, at 10:00 a.m. Pacific Time.

We are providing the enclosed proxy materials and form of proxy in connection with the solicitation by the
Company’s Board of Directors (the ‘‘Board’’) of proxies for this Annual Meeting. The Company anticipates that this
Proxy Statement, the form of proxy and the notice of availability of this Proxy Statement will first be mailed to
holders of the Company’s common stock on or about this date.

You are invited to attend the Annual Meeting at the above stated time by virtual presence online. If you plan to
attend and your shares are held in ‘‘street name’’ – in an account with a bank, broker, or other nominee – you must
obtain a proxy issued in your name from such broker, bank or other nominee. You will need to provide the control
number found on the proxy card provided by such broker, bank or other institution. You will need to provide the
control number found on the proxy card provided by such broker, bank or other institution.

You can vote your shares by completing a proxy card online, completing and returning a proxy card provided
to you by mail or email or, if you hold shares in ‘‘street name’’, by completing the voting form provided by the broker,
bank or other nominee.

A returned signed proxy card without an indication of how shares should be voted will be voted FOR the election
of all Directors, FOR the adoption of the 2020 Equity Incentive Plan, and FOR the ratification of the appointment
of Marcum LLP as the Company’s independent registered public accounting firm and financial auditors for the fiscal
year of 2020.

Our corporate bylaws define a quorum as one fifth of the issued and outstanding voting stock present in person
or by proxy. The Company’s Articles of Incorporation do not allow cumulative voting for Directors. The nominees
who receive the most votes will be elected. A majority of the voting power of the voting shares present, whether in
person or by proxy, is required to ratify the appointment of the Company’s independent registered public accounting
firm.
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QUESTIONS AND ANSWERS ABOUT PROXY MATERIALS AND VOTING

Why am I receiving this Proxy Statement and proxy card?

You are receiving this Proxy Statement and proxy card because you were a stockholder of record at the close of
business on November 4, 2020 and are entitled to vote at the Annual Meeting by virtual presence online. This Proxy
Statement describes issues on which the Company would like you, as a stockholder, to vote. It provides information
on these issues so that you can make an informed decision. You do not need to attend the Annual Meeting by virtual
presence online to vote your shares.

When you sign the proxy card you appoint Alan Edwards, Non-Executive Chairman of the Company and Mark
J. Ashley, Chief Executive Officer of the Company, as your representatives at the Annual Meeting. As your
representatives, they will vote your shares by virtual presence online at the Annual Meeting (or any adjournments or
postponements) as you have instructed them on your proxy card. With proxy voting, your shares will be voted
whether or not you attend the Annual Meeting by virtual presence online. Even if you plan to attend the Annual
Meeting by virtual presence online, it is a good idea to complete, sign and return your proxy card in advance of the
Annual Meeting, just in case your plans change.

If an issue comes up for vote at the Annual Meeting (or any adjournments or postponements) that is not described
in this Proxy Statement, your representatives will vote your shares, under your proxy, at their discretion, subject to
any limitations imposed by law.

When is the record date?

The Board has fixed November 4, 2020, as the record date for the Annual Meeting. Only holders of Tonogold
Resources voting stock as of the close of business on that date will be entitled to vote at the Annual Meeting.

How many shares are outstanding?

As of the record date of November 4, 2020, the Company had 320,931,066 Common Shares issued and outstanding.

What am I voting on?

You are being asked to vote on the following:

1. The election of the nominees to the Company’s Board of Directors to serve until the Company’s 2021
Annual Meeting of Stockholders or until successors are duly elected and qualified; the following are
nominees for election as Directors:

a. Alan Edwards,

b. Mark J. Ashley,

c. Travis J. Miller,

d. Dr. Thomas Vehrs,

e. Robert Kopple,

f. Gustavo Mazón Escalante and

g. Jordan Moelis;

2. Adoption of the 2020 Equity Incentive Plan;

3. Ratification of the appointment of Marcum LLP as the Company’s independent registered public
accounting firm and financial auditors for the fiscal year of 2020; and

4. Any other business that may properly come before the meeting.

How many votes do I get?

Each Common Share is entitled to one vote. No cumulative rights are authorized, and dissenters’ rights are not
applicable to any of the matters being voted upon.
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The Board recommends a vote FOR each of the nominees to the Board, FOR the adoption of the 2020 Equity
Incentive Plan, FOR the ratification and indemnification of the Company’s directors and executive officers for their
actions on behalf of the Company, and FOR the ratification of the appointment of Marcum LLP as the Company’s
independent registered public accounting firm and financial auditors for the fiscal year of 2020.

How do I vote?

You have several voting options. You may vote by:

• Completing your proxy card over the internet at the website and with details as provided in the enclosed
online voting instructions.

• Downloading or requesting a proxy card (as detailed below), signing your proxy card and mailing it to
attention of: Mark Ashley, Chief Executive Officer, at Tonogold Resources, Inc., 22543 Ventura Blvd.,
Suite 220-1045, Woodland Hills, CA 91364;

• Signing and faxing your proxy card to our Chief Executive Officer for proxy voting at the number provided
on the proxy card; or

• Attending the Annual Meeting by virtual presence online and casting your vote.

If your shares are held in an account with a brokerage firm, bank, dealer, or other similar organization, then you are
the beneficial owner of shares held in a ‘‘street name’’ and these proxy materials are being forwarded to you by that
organization. The organization holding your account is considered the stockholder of record for purposes of voting
by virtual presence online at the Annual Meeting. As a beneficial owner, you have the right to direct your broker, bank
or other nominee on how to vote the shares in your account. You are also invited to attend the Annual Meeting by
virtual presence online. However, since you are not the stockholder of record, you may not vote your shares by virtual
presence online at the Annual Meeting unless you request and obtain a valid proxy card from your broker, bank, or
other nominee. You will need to provide the control number found on the proxy card provided by such broker, bank,
or other nominee.

Can stockholders vote by virtual presence online at the Annual Meeting?

You may vote at the Annual Meeting by visiting www.proxyvote.com and using your control number found on your
proxy card. If you hold your shares through a brokerage account but do not have a physical share certificate, or the
shares are registered in someone else’s name, you must request a legal proxy from your stockbroker or the registered
owner to vote by virtual presence at the meeting. You will also need to provide the control number found on the proxy
card provided by such stockbroker or registered owner to vote by virtual presence.

What if I want a paper copy of these proxy materials?

Please send a written request to our offices at the address below, email us at info@tonogold.com or call us at
(858) 456-1273 to request a copy of the proxy materials. Send requests to: Tonogold Resources, Inc., 22543 Ventura
Blvd., Suite 220-1045, Woodland Hills, CA 91364, Attention: Mark Ashley, Chief Executive Officer.

What if I change my mind after I return my proxy?

You may revoke your proxy and change your vote at any time before the polls close at the Annual Meeting. You may
do this by:

• Signing another proxy with a later date and mailing it to the attention of: Mark Ashley, Chief Executive
Officer, Tonogold Resources, Inc., 22543 Ventura Blvd., Suite 200-1045, Woodland Hills, CA 91364, so
long as it is received prior to 10:00 a.m. Pacific Time on December 17, 2020 or

• Voting by virtual presence online at the Annual Meeting.

Beneficial stockholders should refer to the instructions received from their stockbroker or the registered holder of the
shares if they wish to change their vote.
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How many votes do you need to hold the meeting?

To conduct the Annual Meeting, the Company must have a quorum, which means that one fifth of the outstanding
voting shares of the Company as of the record date must be present at the Annual Meeting. Based on
320,931,066 voting shares outstanding as of the record date of November 4, 2020, 64,186,214 shares must be present
at the Annual Meeting, in person or by proxy, for there to be a quorum. Your shares will be counted as present at the
Annual Meeting if you:

• Submit a properly executed proxy card (even if you do not provide voting instructions) or

• Vote by virtual presence online at the Annual Meeting.

What if I abstain from voting?

Abstentions with respect to a proposal are counted for the purposes of establishing a quorum. Since the Company’s
bylaws state that matters presented at a meeting of the stockholders must be approved by the majority of the voting
power of the voting shares present at the meeting, a properly executed proxy card marked ABSTAIN with respect
to a proposal will have the same effect as voting AGAINST that proposal. However, as described below, election of
directors is by a plurality of the votes cast at the meeting. A properly executed proxy card marked WITHHELD with
respect to the election of directors will not be voted and will not count FOR any of the nominees for which the vote
was withheld.

What effect does a broker non-vote have?

Brokers and other intermediaries, holding shares in street name for their customers, are generally required to vote the
shares in the manner directed by their customers. If their customers do not give any direction, brokers may vote the
shares on routine matters, but not on non-routine matters. Since the election of directors under this Proxy Statement
is uncontested, the election of directors is considered a non-routine matter and brokers may not vote shares held in
street name for their customers in relation to this item of business. The approval of the adoption of the 2020 Equity
Incentive Plan is considered a non-routine matter, and brokers may not vote shares held in street name for their
customers in relation to this item of business. The ratification of the appointment of Marcum LLP as the Company’s
independent registered public accounting firm and financial auditors for the fiscal year of 2020 is considered a routine
matter and brokers will be permitted to vote shares held in street name for their customers.

The absence of a vote on a non-routine matter is referred to as a broker non-vote. Any shares represented at the
Annual Meeting but not voted (whether by abstention, broker non-vote or otherwise) will have no impact in the
election of directors, except to the extent that the failure to vote for an individual results in another individual
receiving a larger proportion of votes cast for the election of directors. Any shares represented at the Annual Meeting
but not voted (whether by abstention, broker non-vote or otherwise) with respect to the proposal to ratify the
appointment of the independent registered public accountant will have the same effect as a vote against such proposal.

How many votes are needed to elect directors?

The nominees for election as directors at the Annual Meeting will be elected by a plurality of the votes cast at the
meeting. The nominees with the most votes will be elected. A properly executed proxy card marked WITHHELD
with respect to the election of directors will not be voted and will not count FOR or AGAINST any of the nominees
for which the vote was withheld.

How many votes are needed to adopt the 2020 Equity Incentive Plan?

The 2020 Equity Incentive Plan will be adopted if a majority of the voting power of the voting shares present at the
meeting votes FOR the proposal. A properly executed proxy card marked ABSTAIN with respect to this proposal will
have the same effect as voting AGAINST this proposal.

How many votes are needed to ratify the appointment of the independent registered public accountant?

The ratification of the appointment of Marcum LLP as the Company’s independent registered public accounting firm
and financial auditors for the fiscal year of 2020 will be approved if a majority of the voting power of the voting
shares present at the meeting votes FOR the proposal. A properly executed proxy card marked ABSTAIN with respect
to this proposal will have the same effect as voting AGAINST this proposal.
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Will my shares be voted if I do not sign and return my Proxy Card?

If your shares are held through a brokerage account, your brokerage firm, under certain circumstances, may vote your
shares. Otherwise your shares will not be voted at the meeting. See ‘‘What effect does a broker non-vote have?’’
above for a discussion of the matters on which your brokerage firm may vote your shares.

If your shares are registered in your name, and you do not complete your proxy card over the internet or sign and
return your proxy card, your shares will not be voted at the meeting.

Where can I find the voting results of the meeting?

The Company will publish the final results in a current report available on the Company’s website at
http://www.tonogold.com within four (4) business days of the Annual Meeting.

Who will pay for the costs of soliciting proxies?

The Company will bear the cost of soliciting proxies. In an effort to have as large a representation at the meeting as
possible, the Company’s directors, officers and employees may solicit proxies by telephone or in person in some
circumstances. These individuals will receive no additional compensation for their services other than their regular
salaries. Additionally, the Company may hire a proxy solicitor to help reach the quorum requirement. The Company
will pay a reasonable fee in relation to these services. Upon request, the Company will reimburse brokers, dealers,
banks, voting trustees and their nominees who are holders of record of the Company’s Common Shares on the record
date for the reasonable expenses incurred for mailing copies of the proxy materials to the beneficial owners of such
shares.

How can I obtain a copy of the 2019 Annual Report?

The Company’s 2019 Annual Report, including financial statements, is available on the internet with this proxy
statement at http://www.tonogold.com/en/investors/annual-reports/.

At the written request of any stockholder who owns Common Shares on the record date, the Company will provide
to such stockholder, without charge, a paper copy of the Company’s 2019 Annual Report, including the financial
statements.

Requests for additional paper copies of the 2019 Annual Report should be emailed to mjashley3@gmail.com.
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PROPOSAL 1 — ELECTION OF DIRECTORS GENERAL QUESTIONS

What is the current composition of the Board?

The Company’s Board of Directors currently has seven members. The number of board members may be
increased or decreased from time to time, exclusively by resolution approved by the affirmative vote of a majority
of the Board.

Is the Board divided into classes? How long is the term?

No, the Board is not divided into classes. All directors serve one-year terms until their successors are elected
and qualified at the next Annual Meeting.

Who is standing for election this year?

The Board of Directors has nominated the following seven, current board members for election at the
2020 Annual Meeting, to hold office until the 2021 Annual Meeting:

• Alan Edwards

• Mark J. Ashley

• Travis J. Miller

• Dr. Thomas Vehrs

• Robert Kopple

• Gustavo Mazón Escalante

• Jordan Moelis

What if a nominee is unable or unwilling to serve?

Should any one or more of these nominees become unable or unwilling to serve, which is not anticipated, the
Board may designate substitute nominees, in which event the proxy representatives will vote proxies that otherwise
would be voted for the named nominees for the election of such substitute nominee or nominees.

How are nominees elected?

Directors are elected by a plurality of the votes present in person or represented by proxy and entitled to vote
at the meeting.

The Board recommends a vote FOR each of the nominees. All proxies executed and returned without an
indication of how shares should be voted will be voted FOR the election of all nominees.
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INFORMATION ON THE BOARD OF DIRECTORS, EXECUTIVE OFFICERS, AND KEY
EMPLOYEES

The following table sets forth certain information with respect to our current Directors, executive officers and
key employees. The term for each Director expires at our next Annual Meeting or until his or her successor is
appointed and qualified. The ages of the Directors and officers are shown as of December 31, 2019.

The following is a description of the business background of the Directors and executive officers of Tonogold
Resources, Inc.

Alan Edwards (61). Mr. Edwards is the Non-Executive Chairman of the Board, and has served as a director of
the Company since April 2020. Mr. Edwards holds both an MBA degree and a B.S. in mining engineering from the
University of Arizona and is a broadly experienced mining professional who has been working in the industry for
more than 35 years. Mr. Edwards has held many senior roles within the mining industry, including Senior Vice
President of Operations for P. T. Freeport Indonesia, Vice President of Operations for Kinross Gold Corporation,
Chief Operating Officer for Apex Silver Mines, CEO of Oracle Mining, President and CEO of Frontera Copper Corp.,
and President and CEO of Copper One, Inc. Mr. Edwards is currently the President of AE Resources, and a
non-executive director for Orvana Minerals, Entrée Resources, Ltd., and Americas Gold and Silver Corporation.

Mark J. Ashley (62). Mr. Ashley has served as Chief Executive Officer of the Company since June 1, 2013, and
he has served as a director of the Company since May 2013. Mr. Ashley is a senior executive with a 30-year career
launching, turning around, and/or optimizing internationally listed organizations in Mining & Natural Resources
sectors. He has deep knowledge of US and international investment, financial, and accounting methods, including
SEC, IFRS, and GAAP reporting. Mr. Ashley has a strong global leadership profile, working out of London,
Shanghai, Turkey, Africa, and Australia. CEO & Managing Director for Apex Minerals NL (2006-12) where he took
the helm of a stagnant gold explorer resting at eight cents per share with a market cap of $5.000.000, bringing the
organization to its highest market value in company history through new leadership and a series of strategic
acquisitions. Mr. Ashley also served as CEO & Executive Director / CFO for LionOre Mining International where
he helped grow the organization from a junior company to a $6B enterprise across 8 years, transforming LionOre into
the 8th largest nickel producer in the world and attracting a lucrative buyout from Russia-based Norilsk.

Travis J. Miller (30). Mr. Miller has served as Chief Operating Officer of the Company since September 2014,
and he has served as an executive director of the Company since May 2014. Mr. Miller is the Company’s Chief
Operating Officer. Mr. Miller was founder and CEO of Mil-Ler Resources and Energy SA de CV (‘‘ML’’). While at
ML, he was responsible for tenement consolidation, fleet selection and equipment procurement, project development
and daily operations, project logistics and port operations, operational growth and development of landholdings and
also, Iron Ore sales and marketing. Before starting ML Mr. Miller was a VP with the Sunshine Mining Company
(2008-2010). A private company which owned and controlled the Sunshine Mine in Idaho as well as other mining
assets and properties.

Dr. Thomas Vehrs (74). Mr. Vehrs is a director of the Company and has served as a director since April 2020.
Dr. Thomas Vehrs holds Ph.D. and M.A. degrees in geology from Syracuse University and a B.S. degree in geology
from the University of Wisconsin at Oshkosh and is a highly regarded exploration geologist with over 40 years of
experience in mineral exploration, mine development, and mine operations. Dr. Vehrs has developed and managed
exploration programs in the United States, Chile, Peru, Bolivia, Colombia, Argentina, Mexico, and Central America
with a strong focus on epithermal and porphyry-related mineralized systems. Dr Vehrs served as Vice President of
Exploration for Fortuna Silver Mines for ten years. In addition, Dr. Vehrs has consulted for and/or held senior
positions with Gold Fields, Cyprus-Amax, Western States Minerals Corporation, and Anaconda Minerals Company,
as well as being a founder, President, and COO of Aquest Minerals Corporation. Currently, Dr. Vehrs serves as a
non-executive director for Rise Gold Corporation. Dr. Vehrs is a Founding Registered Member of The Society for
Mining, Metallurgy, and Exploration, a senior Fellow of the Society of Economic Geologists, and a Member of The
Geological Society of America.

Robert Kopple (75). Mr. Kopple is a director of the Company and has served as a director since April 2018.
Mr. Kopple is an experienced investor, businessman and lawyer. He is involved in a broad range of corporate
financing activities with public companies. Mr. Kopple is a senior partner in a law firm based in Los Angeles
specializing in estate planning, tax law and business transactions. His investments include diverse interests in real
estate and in several operating companies in mining, health care and technology. Mr. Kopple is a significant investor
in Tonogold Resources, Inc.
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Gustavo Mazón Escalante (34). Mr. Escalante is a director of the Company and has served as a director since
October 2014. Mr. Mazon´s business interests in Mexico include being founder and director of numerous entities,
including SIAC Comedores (a company servicing the mining and manufacturing sectors throughout Mexico) and
Biologicos Especializados (an out-patient clinic network specialized in chronic degenerative deceases and cancer
treatments). In addition, Gustavo has been a board member of OPESSA since 2007, a corporation owned by the
Mazon family, which has interests in various industries, including mining, in the Sonora State and throughout
Mexico. Gustavo co-founded -with OPESSA- Minera Puma SA de CV and Mulatos through which he generated
several projects such as ‘‘Daniela’’ and ‘‘Arenillas’’. Through OPESSA, Mr. Mazon has been actively involved in the
construction, mining, exploration and sustainable energy sectors. The Mazon family is one of the most respected,
influential and successful families in Northwest Mexico, being one of the oldest business organizations in the region
with interests in numerous sectors, such as; livestock, telecommunications (Megacable), agricultural, transportation,
development and tourism. Finally, Gustavo holds a Degree in Business and Finance from the ITESM University and
a high school degree from Culver Military Academy (USA).

Jordan Moelis (33). Jordan Moelis is a director of the Company and has served as a director since October 2014.
Mr. Moelis is the Founder and Managing Partner of Deep Field Asset Management L.P., an investment advisor
making sector-agnostic long-term investments in public markets. Prior to founding Deep Field in 2014, Mr. Moelis
was a Research Analyst at Serengeti Asset Management L.P. At Serengeti, Mr. Moelis played a key role in
investments in the metals and mining sector, among others. He has been a Non-Executive Director of Tonogold
Resources, Inc. since October 1, 2014. Mr. Moelis attended The Wharton School of the University of Pennsylvania,
where he received his MBA in 2010 and graduated summa cum laude in 2009.

Arrangements between Officers and Directors

To our knowledge, there is no arrangement or understanding between any of our officers and any other person,
including Directors, pursuant to which the officer was selected to serve as an officer.

Family Relationships

None of our Directors are related by blood, marriage, or adoption to any other Director, executive officer, or
other key employees.

Legal Proceedings

The Company is not aware of any material legal proceedings to which any director, officer or affiliate of the
Company, or any owner of record or beneficially of more than five percent of common stock of the Company, or any
associate of any director, officer, affiliate of the Company, or security holder is a party adverse to the Company or
any of its subsidiaries or has a material interest adverse to the Company or any of its subsidiaries.

The Company is not aware of any of its directors or officers being involved in any legal proceedings in the past
ten years relating to any matters in bankruptcy, insolvency, criminal proceedings (other than traffic and other minor
offenses) or being subject to any of the items set forth under Item 401(f) of Regulation S-K.
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CORPORATE GOVERNANCE

Board of Directors Structure

The Company’s current bylaws require the Board to have three members, unless otherwise determined by the
Board. The number of directors may be increased or decreased from time to time, exclusively by resolution approved
by the affirmative vote of a majority of the Board. The current Board is composed of seven Directors.

Director Independence

We have seven directors as of November 4, 2020, and all of these directors would be considered ‘‘independent’’
directors (including, in accordance with NYSE listing standards) with the exception of Mr. Ashley and Mr. Miller.
An ‘‘independent’’ director is a director whom is not employed by the Company.

Meetings of the Board and Board Member Attendance at Annual Meeting

During the fiscal year ending December 31, 2019, the Board held 10 meetings of the Board. None of the
incumbent Directors attended fewer than 75% of the board meetings that they were entitled to attend.

Board members are not required to attend the Annual Meeting. The Company did not hold an annual meeting
in 2019. The last annual meeting was held in 2018. All members of the Board, other than Mr. Robert Kopple, attended
the annual meeting in 2018.

Communications to the Board

Stockholders who are interested in communicating directly with members of the Board, or the Board as a group,
may do so by writing directly to the individual Board member c/o Chief Executive Officer, Mark Ashley, at Tonogold
Resources, Inc., 22543 Ventura Blvd., Suite 220-1045, Woodland Hills, CA 91364. The Chief Executive Officer will
forward communications directly to the appropriate Board member. If the correspondence is not addressed to the
particular member, the communication will be forwarded to a Board member to bring to the attention of the Board.
The Chief Executive Officer will review all communications before forwarding them to the appropriate Board
member.

Board Committees

The Board has three standing committees: (1) Audit Committee, (2) Compensation and Corporate Governance
Committee and (3) Technical Committee. Each committee maintains a charter, which can be accessed electronically
from our Investors page of our website at http://www.tonogold.com. Each of our standing committees were formed
on August 19, 2020. The following table indicates each standing committee on which our directors serve, as well as
current composition:

Name Audit Committee

Compensation
and Corporate

Governance
Committee

Technical
Committee

Alan Edwards Chair Member

Mark J. Ashley Member

Travis J. Miller Member

Dr. Thomas Vehrs Member Chair

Robert Kopple Member

Gustavo Mazón Escalante Member Member

Jordan Moelis Chair
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Audit Committee

The Audit Committee was formed on August 19, 2020. In addition to the Board’s determination that each
member of the Audit Committee is ‘‘independent’’ within the meaning of the rules of the NYSE, the Board also
determined that Jordan Moelis is ‘‘audit committee financial expert’’ as defined by the rules of the Securities and
Exchange Commission (the ‘‘SEC’’), and that they, along with the other members, have accounting and related
financial management expertise within the meaning of the listing standards of the NYSE. The Audit Committee’s
responsibilities include:

• Performing the Board’s oversight responsibilities as they relate to the Company’s accounting policies and
internal controls, financial reporting practices and legal and regulatory compliance, including, among other
things:

○ the Company’s compliance with legal and regulatory requirements as well as compliance with all
documents filed by the Company with the SEC;

○ review of the independent auditors’ qualifications and independence; and

○ the performance of the Company’s internal audit function and the Company’s independent auditors;

• Maintaining, through regularly scheduled meetings, a line of communication between the Board and the
Company’s financial management, any internal auditors and independent auditors;

• Preparing the report to be included in the Company’s annual proxy statement, as required by the SEC rules;
and

• In the event any noncompliance is identified, immediately taking all action necessary to rectify such
noncompliance or otherwise cause compliance.

Compensation and Corporate Governance Committee (the ‘‘Governance Committee’’)

The Compensation and Corporate Governance Committee was formed on August 19, 2020. The primary
objective of the Compensation and Corporate Governance Committee is to assist the Board of Directors in fulfilling
its corporate governance and director nominating responsibilities as well as overseeing certain compensation and
succession planning matters of the Company. The Compensation and Corporate Governance Committee’s
responsibilities include:

• Reviewing from time to time the size, number of directors who are independent and overall composition
of the Board to ensure that a majority of the Board is comprised of individuals who meet the independence
requirements of applicable legislation, securities regulation and stock exchange requirements that the Board
is constituted in a way that can best help the Company thrive.

• Reviewing annually the competencies, skills and personal qualities required of directors to add value to the
Company in light of the opportunities and risks facing the Company and the Company’s proposed
strategies.

• Collaborating with the Company’s senior management to develop appropriate training and education for
new directors in order to familiarize them with the Company and its business (including the Company’s
reporting structure, strategic plans, significant financial, accounting and risk issues, compliance programs
and policies, senior management and the independent auditor).

• Making recommendations to the Board regarding the allocation of directors to the various committees of
the Board, and which directors should chair those committees.

• At least annually, reviewing the long term goals and objectives of the Company which are relevant to the
CEO’s compensation, evaluating the CEO’s performance in light of those goals and objectives, determining
and recommending to the independent directors for approval the CEO’s compensation based on the
Committee’s evaluation and report to the Board thereon. In determining the CEO’s compensation, the
Committee shall consider the Company’s performance, the value of similar incentive awards to chief
executive officers at comparable companies, and the awards given to the CEO in past years, with a view
to maintaining a compensation program for the CEO at a fair and competitive level that is consistent with
the best interests of the Company.
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• At least annually (and upon appointment), in consultation with the CEO, reviewing and making
recommendations to the Board with respect to the process and criteria used to evaluate the performance of
senior management (i.e. individuals that report directly to the CEO) and the compensation thereof
(including incentive compensation plans, equity-based plans, the terms of any employment agreements,
severance arrangements, change in control arrangements or provisions, and any special or supplemental
benefits), with a view toward maintaining a compensation program for senior management at a fair and
competitive level that is consistent with the best interests of the Company.

• Periodically reviewing and making recommendations to the Board with respect to compensation of
directors, the Chairman of the Board and committee chairs to, among other things, ensure their
compensation appropriately reflects the responsibilities they are assuming.

• Regularly reviewing the efficacy of incentive compensation programs and equity-based compensation
programs for the Company’s directors, officers and employees, including share ownership guidelines and,
when necessary, make recommendations to the Board regarding the structure and design of such programs.

• Reviewing and discussing with management the Company’s Compensation Discussion and Analysis
(‘‘CD&A’’) and the related executive compensation information, recommending that the CD&A and related
executive compensation information be included in the Company’s annual report on Form 10-K and proxy
statement, and producing the compensation committee report on executive officer compensation required
to be included in the Company’s proxy statement or annual report on Form 10-K.

• Reviewing all executive compensation disclosures prior to public disclosure of this information by the
Company.

• Periodically reviewing with the Board the succession plans relating to the position of the CEO and other
senior positions and making recommendations to the Board with respect to the selection of individuals to
occupy these positions.

• Reviewing and reassessing the adequacy of its charter annually and recommending to the Board any
changes deemed appropriate by the Committee.

• Performing any other activities consistent with its charter, the Company’s Articles of Incorporation and
applicable law as the Committee or Board deems necessary or appropriate.

• Reporting regularly to the Board, as requested by the Board or as otherwise is necessary or appropriate to
ensure the Board is properly apprised of corporate governance and compensation matters.

• Conducting an annual evaluation of the performance of its duties under its charter and present the results
of the evaluation to the Board. The Committee shall conduct this evaluation in such manner as it deems
appropriate.

Technical Committee

The Technical Committee was formed on August 19, 2020. The primary objective of the Technical Committee
is to review and make recommendations to the Board relating to the approval and oversight of exploration programs,
budgets and other technical activities related to the Company’s mining properties. The Technical Committee’s
responsibilities include:

• Receiving regular reports and updates from management on key technical and operational issues and
initiatives, including exploration and development projects and proposed authorizations for expenditure for
matters having a significant technical component.

• Assessing the Company’s systems, processes and protocols related to the Company’s technical activities,
including exploration drilling, quality assurance/quality control measures, database management,
estimation of mineral resources and mineral reserves and similar matters.

• Reviewing the qualifications of the person or persons that management has appointed to be the internal
‘‘Qualified Person(s)’’ to oversee and direct the Company’s exploration and operational activities as well
as of external consultants selected by management for independent resource and reserve estimation,
feasibility studies or similar technical matters.
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• Considering and discussing with management, and, as appropriate, independently with the internal
Qualified Person(s), the technical aspects of the Company’s exploration and operational activities;

• Reviewing and making recommendations to the Board relating to the exploration and operational budgets
and programs for the Company’s mining properties.

• Reviewing, prior to publication, all filings with regulatory authorities and any other publicly disclosed
information containing any technical reports, extracts from technical reports, and any press releases
announcing exploration results or other technical information relating to the Company’s mining properties.

• Reviewing and reassessing the adequacy of this Charter annually and recommending to the Board any
changes deemed appropriate by the Committee.

• Performing any other activities consistent with this Charter, the Company’s Articles of Incorporation and
governing law, as the Committee or Board deems necessary or appropriate;

• Reviewing its own performance annually.

• Reporting regularly to the Board, as requested by the Board or as otherwise is necessary or appropriate to
ensure the Board is properly apprised of technical matters.

Board Leadership Structure

The Board has reviewed the Company’s current Board leadership structure in light of the composition of the
Board, the Company’s size and business, the regulatory framework under which the company operates, the
Company’s stockholder base, the Company’s peer group and other relevant factors. Considering these factors, the
Company has determined that the current board structure (without committees and with separate positions for
Chairman and Chief Executive Officer) is currently the most appropriate Board leadership structure for our company.
The Board noted the following factors in reaching its determination:

• The Board acts efficiently and effectively under its current structure.

• This structure eliminates the potential for confusion and duplication of efforts, including among employees.

• Companies within the Company’s peer group utilize similar Board structures.

The Board of Director’s Role in Risk Management Oversight

The understanding, identification and management of risk are essential elements for the successful management
of the Company. Risk oversight responsibility rests with the Board of Directors and the Audit Committee. Based on
a review of the nature of the Company’s operations, we do not believe that any areas of the Company are incented
to take excessive risks that would likely have a material adverse effect on our operations.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND
RELATED STOCKHOLDER MATTERS

The following tables set forth information as of November 4, 2020, regarding the ownership of our common
stock by:

• each named executive officer, each director and all of our directors and executive officers as a group; and

• each person who is known by us to own more than 5% of our shares of common stock

The number of shares beneficially owned and the percentage of shares beneficially owned are based on
320,931,066 shares of common stock outstanding as of November 4, 2020.

Beneficial ownership is determined in accordance with the rules and regulations of the Securities and Exchange
Commission. Shares subject to options that are exercisable within 60 days following November 4, 2020 are deemed
to be outstanding and beneficially owned by the optionee for the purpose of computing share and percentage
ownership of that optionee but are not deemed to be outstanding for the purpose of computing the percentage
ownership of any other person. Except as indicated in the footnotes to this table, and as affected by applicable
community property laws, all persons listed have sole voting and investment power for all shares shown as
beneficially owned by them.

DIRECTORS AND EXECUTIVE OFFICERS

Title of Class
Name of

Beneficial Owner

Number of
Shares of

Common/Underlying
Derivatives

Percentage
of Common

Shares*

Common Stock . . . . . . . . . . . . . . . . . . . . . . . . . . Alan Edwards, 2,312,028 Common 0.8%

Common Stock . . . . . . . . . . . . . . . . . . . . . . . . . . Mark J. Ashley, CEO(a) 13,593,189 Common 4.5%

Common Stock . . . . . . . . . . . . . . . . . . . . . . . . . . Travis J. Miller, COO(a) 30,900,000 Common 10.1%

Common Stock . . . . . . . . . . . . . . . . . . . . . . . . . . Dr. Thomas Vehrs 0

Common Stock . . . . . . . . . . . . . . . . . . . . . . . . . . Robert Kopple 16,578,573 Common 5.4%

Common Stock . . . . . . . . . . . . . . . . . . . . . . . . . . Gustavo Mazón Escalante 2,091,578 Common 0.7%

Common Stock . . . . . . . . . . . . . . . . . . . . . . . . . . Jordan Moelis 3,882,750 Common 1.3%

* Based on 320,931,066 common shares issued and outstanding at November 4, 2020.

5% STOCKHOLDERS

Title of Class
Name of

Beneficial Owner

Number of
Shares of

Common/Underlying
Derivatives

Percentage
of Common

Shares*

Common Stock . . . . . . . . . . . . . . . . . . . . . . . . . Palisades Goldcorp Ltd 40,915,397 13.4%

Common Stock . . . . . . . . . . . . . . . . . . . . . . . . . . Moelis Family Trust 25,055,239 7.9%

Common Stock . . . . . . . . . . . . . . . . . . . . . . . . . . Golden Calf Mining SA CV 15,794,375 5.2%

* Based on 320,931,066 common shares issued and outstanding at November 4, 2020.

(a) Officer and Director

We are not directly or indirectly owned or controlled by another Inc. or foreign government.

Change in Control

We are not aware of any arrangement that might result in a change in control in the near future. We have no
knowledge of any arrangements, including any pledge by any person of our securities, the operation of which may
at a subsequent date result in a change in our control.
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CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Reportable transactions with related parties, including named security holders, during the two fiscal years ended
December 31, 2019 and 2018 are as follows:

Except as indicated herein, no officer, director, promoter, or affiliate of Tonogold has or proposes to have any
direct or indirect material interest in any asset acquired or proposed to be acquired by Tonogold through security
holdings, contracts, options, or otherwise. In cases where we have entered into such related party transactions, we
believe that we have negotiated consideration or compensation that would have been reasonable if the party or parties
were not affiliated or related.
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PROPOSAL 2 - EQUITY COMPENSATION PLAN

The Board has reviewed the compensation plans and arrangements of the Company and has concluded that an
equity-based incentive plan for the Company would be in the best interests of the Company and is proposing the
adoption of such an equity-based incentive plan (the ‘‘2020 Equity Incentive Plan’’) by the stockholders at the
2020 Annual Meeting.

The Board recommends a vote FOR the adoption of the 2020 Equity Incentive Plan. All proxies executed and
returned without an indication of how shares should be voted will be voted FOR the adoption of the 2020 Equity
Incentive Plan.

Summary of Proposed Equity-Based Incentive Plans

The following is a description of the material features of the Tonogold Resources, Inc. 2020 Equity Incentive
Plan. This description is qualified in its entirety by reference to the full text of the Tonogold Resources, Inc.
2020 Equity Incentive Plan, a copy of which is attached to this proxy statement as Appendix A.

Summary

Our shareholders are being asked to approve the Tonogold Resources, Inc. 2020 Equity Incentive Plan
(the ‘‘Equity Incentive Plan’’) which will be used to award incentive cash and equity compensation to our board of
directors, employees and consultants. Both our Compensation Committee (our ‘‘Committee’’) and Board of Directors
(our ‘‘Board’’) have approved the Equity Incentive Plan, subject to shareholder approval at the annual meeting.

The Equity Incentive Plan provides up to 62,000,000 shares for equity awards, and terminates once all awards
have been issued, unless our Board terminates it prior to that date. An award that may be settled solely in cash shall
not cause any depletion of the total share reserve at the time such award is granted.

General

Upon adoption by shareholders at the annual meeting, the Equity Incentive Plan will authorize
62,000,000 shares of our common stock for issuance as awards. Awards under the Equity Incentive Plan may be in
the form of cash, stock options, stock appreciation rights, restricted stock, restricted stock units, performance share
awards or other equity-based awards. If an award expires, terminates or is forfeited without the issuance of shares,
then such shares will again be available for grant under the Equity Incentive Plan. However, shares subject to an
award under the Equity Incentive Plan shall not again be made available for issuance or delivery under the Equity
Incentive Plan if such shares are (a) shares tendered in payment of an option, (b) shares delivered or withheld by the
Company to satisfy any tax withholding obligation, or (c) shares covered by a stock-settled stock appreciation right
or other awards that were not issued upon the settlement of the award. Adjustments will be made in the aggregate
number of shares that may be issued under the Equity Incentive Plan in the event of a change affecting shares of our
common stock, such as a stock dividend or split, recapitalization, reorganization, or merger. The maximum number
of shares of common stock granted during a single fiscal year to any individual non-employee director, together with
any cash fees paid to such non-employee director, shall not exceed a total value of $300,000.

Administration and Term. The Equity Incentive Plan will be administered by our Committee or the Board. To the
extent the Board elects to administer the Equity Incentive Plan, references in the Equity Incentive Plan to the
Committee shall be deemed references to the Board except where the context otherwise indicates. The Committee
will administer the Equity Incentive Plan, including the power to determine when to grant awards; which eligible
participants will receive awards; whether the award will be an option, stock appreciation right, restricted stock,
restricted stock unit, cash award or other equity-based award; whether awards will be subject to performance goals;
and the number of shares or units to be allocated to each award. Our Committee may impose terms and conditions
of each award, including, without limitation, the exercise price and medium of payment and vesting provisions and
may impose such other restrictions and requirements as it may deem appropriate.

The Equity Incentive Plan will terminate once all shares reserved for issuance have been issued, unless our
Board terminates it prior to that date. Awards existing after the termination date will continue to be governed by the
terms and conditions of the Equity Incentive Plan.

Eligibility. All present and future employees, directors and consultants are eligible to receive awards under the
Equity Incentive Plan if selected for participation by our Committee.
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Restricted Stock and Restricted Stock Units. Restricted stock and restricted stock units issued pursuant to the
Equity Incentive Plan are subject to the following general restrictions: (1) if an escrow arrangement is used, the
participant shall not be entitled to delivery of the stock certificate; (2) the shares shall be subject to the restrictions
on transferability set forth in the award agreement; (3) the shares shall be subject to forfeiture to the extent provided
in the applicable award agreement; and (4) to the extent such shares are forfeited, the stock certificates shall be
returned to the Company and all rights of the participant to such shares and as a shareholder with respect to such
shares shall terminate without further obligation on the part of the Company. Our Committee is also authorized to
impose other terms on restricted stock or restricted stock units, including additional events of forfeiture.
Our Committee will establish the terms and conditions upon which the restrictions on those shares or units will lapse.
Our Committee may at any time, in its sole discretion, accelerate the time at which any or all restrictions will lapse
or remove any and all restrictions.

Participants holding shares of restricted stock may exercise full voting rights with respect to those shares and
are entitled to receive all dividends and other distributions paid with respect to those shares, provided that any cash
dividends and stock dividends with respect to restricted stock may be withheld by the Company for the participant’s
account. Participants holding restricted stock units do not possess any voting rights with respect to those units, but
may be entitled to receive a payment equal to all dividends and other distributions paid with respect to the shares
underlying those units if and as so provided in the related award agreement upon settlement of such restricted stock
unit. Restricted stock units may be settled by the Company in the form of shares of company common stock, cash,
or a fixed combination of both, as determined by our Committee.

Stock Options. Options granted under the Equity Incentive Plan may be incentive stock options (qualifying for
favorable income tax treatment under Section 422 of the Internal Revenue Code of 1986, as amended) or
non-qualified stock options. The option price for any option awarded under the plan may not be less than 100% (or, in
the case of an incentive stock option granted to a 10% shareholder, 110%) of the fair market value of our common
stock on the date of the grant. Our Committee determines any vesting requirement for option awards. Payment of the
option exercise price may be made in cash or as otherwise provided in an option award or by separate action of our
Committee. The maximum term of any option granted under the plan is ten years.

Stock Appreciation Rights. Our Committee may award stock appreciation rights under the Equity Incentive Plan
and impose terms and conditions on the time or times when such stock appreciation rights may be exercised as it
deems appropriate. When the stock appreciation right is exercisable, the holder may surrender to us all or a portion
of the unexercised stock appreciation right and receive in exchange an amount equal to the difference between (i) the
fair market value on the date of exercise of the common stock covered by the surrendered portion of the stock
appreciation right and (ii) the exercise price specified in the stock appreciation right award agreement. Our obligation
arising upon exercise of a stock appreciation right may be paid in the company’s common stock or in cash, or in any
combination of the two, as our Committee may determine. Stock appreciation rights may only be exercised at the
times specified by our Committee. To date, no stock appreciation rights have been granted under the expiring equity
incentive plan.

Performance Share Awards. Our Committee may award performance share awards based on the achievement of
one or more goals established by the Committee for the performance period based upon business criteria or other
performance measures determined by the Committee in its discretion, including, without limitation, specified levels
of or increases or decreases in reserves, resources, revenue, return on equity, earnings per share, total earnings,
earnings growth, earnings from continuing operations, EBITDA, EBITDAR, return on capital/equity, return on
assets, gross profit, earnings before interest and taxes, unit sales, unit sales growth, gross or operating margin, cost
reduction goals, fixed cost coverage measurements, return on investment, increase in the fair market value of our
common stock, share price (including growth measures and total shareholder return), market capitalization, operating
profit, profit margin, net income, cash flow (including operating cash flow and free cash flow), financial return ratios,
expense ratios, total return to shareholders, market share, earnings measures/ratios, balance sheet measurements
(including debt to equity ratios, maintenance of specified credit availability levels, compliance with credit covenants,
inventory measurements and receivables/payables metrics), health, safety and environmental compliance and
achievement, internal rate of return, specified achievements of acquisitions or joint ventures, throughput, customer
satisfaction and productivity and compliance objectives (including lack of material weakness in internal controls,
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each as determined in accordance with the relevant AICPA or PCAOB principles), or as adjusted to omit the effects
of extraordinary items, acquisitions or dispositions, the gain or loss on the disposal of a business segment, unusual
or infrequently occurring events and transactions, accruals for incentive awards under the Plan and/or cumulative
effects of changes in accounting principles.

Change-in-Control. Upon a change in control of our Company, our Committee may in its discretion and upon
at least 10 days’ advance notice to the affected persons, cancel any outstanding awards and pay to the holder thereof,
in cash or stock, or any combination thereof, the value of such awards based upon the price per share of common
stock received or to be received by other shareholders of the Company in the event. Our Committee may also
accelerate the vesting of any award at the time of the change in control. However, our Board or our Committee may
provide for alternative treatment for some or all awards at its discretion. A change of control will be deemed to have
occurred in any of the following:

• The direct or indirect sale, transfer, conveyance or other disposition (other than by way of merger or
consolidation), in one or a series of related transactions, of all or substantially all of the properties or assets
of the Company and its subsidiaries, taken as a whole, to any person that is not a subsidiary of the
Company;

• The incumbent directors cease for any reason to constitute the Board’s majority;

• The consummation of a complete liquidation or dissolution of the Company;

• The acquisition by any person of beneficial ownership of 20% or more (on a fully diluted basis) of either
(i) the then outstanding shares of common stock of the Company, taking into account as outstanding for this
purpose such common stock issuable upon the exercise of options or warrants, the conversion of
convertible stock or debt, and the exercise of any similar right to acquire such common stock or (ii) the
combined voting power of the then outstanding voting securities of the Company entitled to vote generally
in the election of directors;

• The consummation of a reorganization, merger, consolidation, statutory share exchange or similar form of
corporate transaction involving the Company that requires the approval of the Company’s shareholders,
whether for such transaction or the issuance of securities in the transaction (a ‘‘Business Combination’’),
unless immediately following such Business Combination: (i) more than 50% of the total voting power of
(A) the entity resulting from such Business Combination (the ‘‘Surviving Company’’), or (B) if applicable,
the ultimate parent entity that directly or indirectly has beneficial ownership of sufficient voting securities
eligible to elect a majority of the members of the board of directors (or the analogous governing body) of
the Surviving Company (the ‘‘Parent Company’’), is represented by the outstanding Company voting
securities that were outstanding immediately prior to such Business Combination (or, if applicable, is
represented by shares into which the outstanding Company voting securities were converted pursuant to
such Business Combination), and such voting power among the holders thereof is in substantially the same
proportion as the voting power of the outstanding Company voting securities among the holders thereof
immediately prior to the Business Combination; (ii) no person (other than any employee benefit plan
sponsored or maintained by the Surviving Company or the Parent Company) is or becomes the beneficial
owner, directly or indirectly, of 50% or more of the total voting power of the outstanding voting securities
eligible to elect members of the board of directors of the Parent Company (or the analogous governing
body) (or, if there is no Parent Company, the Surviving Company); and (iii) at least a majority of the
members of the board of directors (or the analogous governing body) of the Parent Company (or, if there
is no Parent Company, the Surviving Company) following the consummation of the Business Combination
were board members at the time of the board’s approval of the execution of the initial agreement providing
for such Business Combination.

Transferability of Awards. No options granted under the Equity Incentive Plan may be sold, transferred, pledged,
or otherwise disposed of, other than by will or by the laws of descent and distribution and all options are exercisable
during the participant’s lifetime only by such participant or, if permissible under applicable law, by the participant’s
guardians or legal representatives, except that our Committee, in its discretion, may permit the transfer of awards to
a family member or trust for no consideration. A participant may, by delivering written notice to the Company, in a
form satisfactory to the Company, designate a third party who, in the event of the death of the participant, shall
thereafter be entitled to exercise an award.
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Re-pricing Prior Awards. Our Committee may modify the purchase price or exercise price of any outstanding
award, provided that if the modification effects a repricing, shareholder approval shall be required before the
repricing is effective.

Federal Income Tax Information. The following is a general summary of the current federal income tax
treatment of awards that would be authorized to be granted under the Equity Incentive Plan, based upon the current
provisions of the Internal Revenue Code of 1986, as amended, and regulations promulgated thereunder. As the rules
governing the tax treatment of such awards are technical in nature, the following discussion of tax consequences is
necessarily general in nature and does not purport to be complete. In addition, statutory provisions are subject to
change, as are their interpretations, and their application may vary in individual circumstances. This discussion does
not address the tax consequences under applicable state and local law.

Incentive Stock Options. A participant generally will not recognize income on the grant or exercise of an
incentive stock option. However, the difference between the exercise price and the fair market value of the stock on
the date of exercise is an adjustment item for purposes of the alternative minimum tax. If a participant disposes of
the stock received upon the exercise of an incentive stock option within certain specified periods (a ‘‘disqualifying
disposition’’), the participant will recognize ordinary income on the exercise of such incentive stock option in the
same manner as on the exercise of a non-qualified stock option, as described below.

Non-Qualified Stock Options and Stock Appreciation Rights. A participant generally is not required to recognize
income on the grant of a non-qualified stock option or a stock appreciation right. Instead, ordinary income generally
is required to be recognized on the date the non-qualified stock option or stock appreciation right is exercised. In
general, the amount of ordinary income required to be recognized is (i) in the case of a non-qualified stock option
an amount equal to the excess, if any, of the fair market value of the shares on the exercise date over the exercise
price and (ii) in the case of a stock appreciation right, the amount of cash and/or the fair market value of any shares
received upon exercise.

Restricted Stock. Unless a participant who receives an award of restricted stock makes an election under
Section 83(b) of the Internal Revenue Code of 1986, as amended, as described below, the participant generally is not
required to recognize ordinary income on the award of restricted stock. Instead, on the date the restrictions lapse and
the shares vest (that is, become transferable and no longer subject to forfeiture), the participant will be required to
recognize ordinary income in an amount equal to the excess, if any, of the fair market value of the shares on that date
over the amount paid, if any for those shares. If a participant makes a Section 83(b) election to recognize ordinary
income on the date the shares are awarded, the amount of ordinary income required to be recognized is an amount
equal to the excess, if any, of the fair market value of the shares on the date awarded over the amount paid, if any
for those shares. In that case, the participant will not be required to recognize additional ordinary income when the
restrictions lapse and the shares vest.

Restricted Stock Units. A participant generally is not required to recognize income on the grant of a restricted
stock unit. In general, on the date the units are paid, the participant will be required to recognize ordinary income
in an amount equal to the cash and/or the fair market value of the units on that date shares received as payment.

Company Common Stock. A participant generally is required to recognize income on the date of grant of
company common stock based on the fair value of the stock received.

Gain or Loss on Sale or Exchange of Shares. In general, gain or loss from the sale or exchange of shares granted
under the Equity Incentive Plan will be treated as capital gain or loss, provided that the shares are held as capital
assets at the time of the sale or exchange.

Deductibility by Us. We generally are not allowed a deduction in connection with the grant or exercise of an
incentive stock option. However, if a participant is required to recognize income as a result of a disqualifying
disposition, we will be entitled to a deduction equal to the amount of ordinary income so recognized. In the case of
a non-qualified stock option, a stock appreciation right, restricted stock, restricted stock unit or common stock, in
general, we will be allowed a deduction in an amount equal to the amount of ordinary income recognized by a
participant, provided that certain income tax reporting requirements are satisfied. However, due to Internal Revenue
Code Section 162(m), we are unable to take a deduction for compensation (including awards granted under the Equity
Incentive Plan) paid to our named executive officers (and any other employees considered ‘‘covered employees’’
under Internal Revenue Code Section 162(m)) that is in excess of $1 million.
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Modification of Equity Incentive Plan. Our Board may amend, alter, or terminate the Equity Incentive Plan as
it deems advisable, provided that our shareholders must approve any amendment that is required to be approved by
shareholders under the Internal Revenue Code, law, or stock exchange listing requirements. Awards granted under the
Equity Incentive Plan may be amended, provided, however, any amendment which would constitute an impairment
of the rights under any award granted before amendment of the Equity Incentive Plan requires that the Company
request the consent of the participant and the participant consents in writing.

New Plan Benefits. Because Equity Incentive Plan awards are subject to the discretion of our Committee, the
benefits and amounts that will be received or allocated in the future under the Equity Incentive Plan, as well as
amounts that would have been received in the last fiscal year had the Equity Incentive Plan been in effect, are not
determinable.

Vote Required. In order to be adopted, the Equity Incentive Plan must be approved by the affirmative vote of
a majority of shares present and entitled to vote at the meeting. Abstentions will have the same effect as votes cast
against the proposal.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE ‘‘FOR’’ PROPOSAL
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PROPOSAL 3 — RATIFICATION OF THE APPOINTMENT OF MARCUM LLP AS THE COMPANY’S
INDEPENDENT REGISTERED PUBLIC ACCOUNT FIRM AND FINANCIAL AUDITORS FOR THE
FISCAL YEAR OF 2020

What am I voting on?

The Board of Directors has selected Marcum LLP to be the Company’s Independent Registered Public
Accounting Firm for the current fiscal year ending December 31, 2020. This proposal seeks stockholder ratification
of the appointment of Marcum LLP as the Company’s independent registered public accounting firm and financial
auditors.

Will a representative of Marcum LLP be present at the Annual Meeting?

The Company does not expect that a representative of Marcum LLP will be present at the Annual Meeting.

INFORMATION OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Marcum LLP is in the process of performing the audit of the Company’s financial statements for the fiscal years
ended December 31, 2018 and December 31, 2019. Marcum LLP will also perform the audit of the Company’s
financial statements for the fiscal year ended December 31, 2020.

Policy on Pre-Approval by Board of Services Performed by Independent Auditors

The Board has adopted procedures requiring the Board to review and approve in advance, all particular
engagements for services provided by the Company’s independent auditor. Consistent with applicable laws, the
procedures permit limited amounts of services, other than audit, review or attest services, to be approved by one or
more members of the Board pursuant to authority under the bylaws of the Company, provided Board is informed of
each particular service. All of the engagements and fees for 2019 were pre-approved by the Board. The Board reviews
with Marcum LLP, whether the non-audit services to be provided are compatible with maintaining the auditor’s
independence.

The Board recommends a vote FOR the ratification of the appointment of the independent registered public
accounting firm. All proxies executed and returned without an indication of how shares should be voted will be voted
FOR the ratification of the appointment of the independent registered public accounting firm.

OTHER MATTERS

As of the date of this Proxy Statement, management does not know of any other matter that will come before
the meeting.

21



EXHIBITS

1. Form Proxy Card; and

2. Proposed 2020 Equity Incentive Plan.

By Order of the Board of Directors,

Alan Edwards
Non-Executive Chairman of the Company

Tonogold Resources, Inc.
22543 Ventura Blvd.
Suite 220-1045
Woodland Hills, CA 91364

November 19, 2020

Please sign and return the enclosed form of proxy promptly. If you decide to attend the meeting by virtual presence
online, you may, if you wish, revoke the proxy and vote your shares by virtual presence online at
www.proxyvote.com.



Exhibit 2

TONOGOLD RESOURCES, INC. 2020 EQUITY INCENTIVE PLAN

1. Purpose; Eligibility.

1.1 General Purpose. The name of this plan is the Tonogold Resources, Inc. 2020 Equity Incentive Plan (the
‘‘Plan’’). The purposes of the Plan are to (a) enable Tonogold Resources, Inc., a Delaware corporation (the
‘‘Company’’), and any Affiliate to attract and retain the types of Employees, Consultants and Directors who will
contribute to the Company’s long-range success; (b) provide incentives that align the interests of Employees,
Consultants and Directors with those of the shareholders of the Company; and (c) promote the success of the
Company’s business.

1.2 Eligible Award Recipients. The persons eligible to receive Awards are the Employees, Consultants and
Directors of the Company and its Affiliates and such other individuals designated by the Committee who are
reasonably expected to become Employees, Consultants and Directors after the receipt of Awards.

1.3 Available Awards. Awards that may be granted under the Plan include: (a) Incentive Stock Options,
(b) Non-qualified Stock Options, (c) Stock Appreciation Rights, (d) Restricted Awards, (e) Performance Share
Awards, (f) Cash Awards, and (g) Other Equity-Based Awards.

2. Definitions.

‘‘Affiliate’’ means a corporation or other entity that, directly or through one or more intermediaries,
controls, is controlled by or is under common control with, the Company.

‘‘Applicable Laws’’ means the requirements related to or implicated by the administration of the Plan
under applicable state corporate law, United States federal and state securities laws, the Code, any stock exchange
or quotation system on which the shares of Common Stock are listed or quoted, and the applicable laws of any foreign
country or jurisdiction where Awards are granted under the Plan.

‘‘Award’’ means any right granted under the Plan, including an Incentive Stock Option, a Non-qualified
Stock Option, a Stock Appreciation Right, a Restricted Award, a Performance Share Award, a Cash Award or an Other
Equity-Based Award.

‘‘Award Agreement’’ means a written agreement, contract, certificate or other instrument or document
evidencing the terms and conditions of an individual Award granted under the Plan which may, in the discretion of
the Company, be transmitted electronically to any Participant. Each Award Agreement shall be subject to the terms
and conditions of the Plan.

‘‘Beneficial Owner’’ has the meaning assigned to such term in Rule 13d-3 and Rule 13d-5 under the
Exchange Act, except that in calculating the beneficial ownership of any particular Person, such Person shall be
deemed to have beneficial ownership of all securities that such Person has the right to acquire by conversion or
exercise of other securities, whether such right is currently exercisable or is exercisable only after the passage of time.
The terms ‘‘Beneficially Owns’’ and ‘‘Beneficially Owned’’ have a corresponding meaning.

‘‘Board’’ means the Board of Directors of the Company, as constituted at any time.

‘‘Cash Award’’ means an Award denominated in cash that is granted under Section 10 of the Plan.

‘‘Cause’’ means:

With respect to any Participant, unless the applicable Award Agreement states otherwise:

(a) If the Participant is a party to an employment or service agreement with the Company or its Affiliates and
such agreement provides for a definition of Cause, the definition contained therein; or

(b) If no such agreement exists, or if such agreement does not define Cause: (i) the commission of, or plea of
guilty or no contest to, a felony or a crime involving moral turpitude or the commission of any other act
involving willful malfeasance or material fiduciary breach with respect to the Company or an Affiliate;
(ii) conduct that brings or is reasonably likely to bring the Company or an Affiliate negative publicity or
into public disgrace, embarrassment, or disrepute; (iii) gross negligence or willful misconduct with respect
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to the Company or an Affiliate; (iv) material violation of state or federal securities laws; or (v) material
violation of the Company’s written policies or codes of conduct, including written policies related to
discrimination, harassment, performance of illegal or unethical activities, and ethical misconduct.

The Committee, in its absolute discretion, shall determine the effect of all matters and questions relating
to whether an Employee has been discharged for Cause.

‘‘Change in Control’’

(a) The direct or indirect sale, transfer, conveyance or other disposition (other than by way of merger or
consolidation), in one or a series of related transactions, of all or substantially all of the properties or assets
of the Company and its subsidiaries, taken as a whole, to any Person that is not a subsidiary of the
Company;

(b) The Incumbent Directors cease for any reason to constitute at least a majority of the Board;

(c) The date which is 10 business days prior to the consummation of a complete liquidation or dissolution of
the Company;

(d) The acquisition by any Person of Beneficial Ownership of 20% or more (on a fully diluted basis) of either
(i) the then outstanding shares of Common Stock of the Company, taking into account as outstanding for
this purpose such Common Stock issuable upon the exercise of options or warrants, the conversion of
convertible stock or debt, and the exercise of any similar right to acquire such Common Stock (the
‘‘Outstanding Company Common Stock’’) or (ii) the combined voting power of the then outstanding
voting securities of the Company entitled to vote generally in the election of directors (the ‘‘Outstanding

Company Voting Securities’’); provided, however, that for purposes of this Plan, the following
acquisitions shall not constitute a Change in Control: (A) any acquisition by the Company, (B) any
acquisition by any employee benefit plan sponsored or maintained by the Company or any subsidiary, or
(C) any acquisition which complies with clauses, (i), (ii) and (iii) of subsection (e) of this definition; or

(e) The consummation of a reorganization, merger, consolidation, statutory share exchange or similar form of
corporate transaction involving the Company that requires the approval of the Company’s shareholders,
whether for such transaction or the issuance of securities in the transaction (a ‘‘Business Combination’’),
unless immediately following such Business Combination: (i) more than 50% of the total voting power of
(A) the entity resulting from such Business Combination (the ‘‘Surviving Company’’), or (B) if
applicable, the ultimate parent entity that directly or indirectly has beneficial ownership of sufficient voting
securities eligible to elect a majority of the members of the board of directors (or the analogous governing
body) of the Surviving Company (the ‘‘Parent Company’’), is represented by the Outstanding Company
Voting Securities that were outstanding immediately prior to such Business Combination (or, if applicable,
is represented by shares into which the Outstanding Company Voting Securities were converted pursuant
to such Business Combination), and such voting power among the holders thereof is in substantially the
same proportion as the voting power of the Outstanding Company Voting Securities among the holders
thereof immediately prior to the Business Combination; (ii) no Person (other than any employee benefit
plan sponsored or maintained by the Surviving Company or the Parent Company) is or becomes the
Beneficial Owner, directly or indirectly, of 50% or more of the total voting power of the outstanding voting
securities eligible to elect members of the board of directors of the Parent Company (or the analogous
governing body) (or, if there is no Parent Company, the Surviving Company); and (iii) at least a majority
of the members of the board of directors (or the analogous governing body) of the Parent Company (or, if
there is no Parent Company, the Surviving Company) following the consummation of the Business
Combination were Board members at the time of the Board’s approval of the execution of the initial
agreement providing for such Business Combination.

‘‘Code’’ means the Internal Revenue Code of 1986, as it may be amended from time to time. Any reference
to a section of the Code shall be deemed to include a reference to any regulations promulgated thereunder.

‘‘Committee’’ means the Compensation Committee of the Board, or if such committee does not exist, a
committee of one or more members of the Board appointed by the Board to administer the Plan in accordance with
Section 3.3 and Section 3.4.
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‘‘Common Stock’’ means the common stock, $0.000666 par value per share, of the Company, or such other
securities of the Company as may be designated by the Committee from time to time in substitution thereof.

‘‘Company’’ means Tonogold Resources, Inc., a Delaware corporation, and any successor thereto.

‘‘Consultant’’ means any individual or entity which performs bona fide services to the Company or an
Affiliate, other than as an Employee or Director, and who may be offered securities registerable pursuant to a
registration statement on Form S-8 under the Securities Act.

‘‘Continuous Service’’ means that the Participant’s service with the Company or an Affiliate, whether as
an Employee, Consultant or Director, is not interrupted or terminated. The Participant’s Continuous Service shall not
be deemed to have terminated merely because of a change in the capacity in which the Participant renders service
to the Company or an Affiliate as an Employee, Consultant or Director or a change in the entity for which the
Participant renders such service, provided that there is no interruption or termination of the Participant’s Continuous
Service; provided further that if any Award is subject to Section 409A of the Code, this sentence shall only be given
effect to the extent consistent with Section 409A of the Code. For example, a change in status from an Employee of
the Company to a Director of an Affiliate will not constitute an interruption of Continuous Service. The Committee
or its delegate, in its sole discretion, may determine whether Continuous Service shall be considered interrupted in
the case of any leave of absence approved by that party, including sick leave, military leave or any other personal
or family leave of absence. The Committee or its delegate, in its sole discretion, may determine whether a Company
transaction, such as a sale or spin-off of a division or subsidiary that employs a Participant, shall be deemed to result
in a termination of Continuous Service for purposes of affected Awards, and such decision shall be final, conclusive
and binding.

‘‘Deferred Stock Units (DSUs)’’ has the meaning set forth in Section 8.1(b) hereof.

‘‘Director’’ means a member of the Board.

‘‘Disability’’ means, unless the applicable Award Agreement says otherwise, that the Participant is unable
to engage in any substantial gainful activity by reason of any medically determinable physical or mental impairment;
provided, however, for purposes of determining the term of an Incentive Stock Option pursuant to Section 6.10 hereof,
the term Disability shall have the meaning ascribed to it under Section 22(e)(3) of the Code. The determination of
whether an individual has a Disability shall be determined under procedures established by the Committee. Except
in situations where the Committee is determining Disability for purposes of the term of an Incentive Stock Option
pursuant to Section 6.10 hereof within the meaning of Section 22(e)(3) of the Code, the Committee may rely on any
determination that a Participant is disabled for purposes of benefits under any long-term disability plan maintained
by the Company or any Affiliate in which a Participant participates.

‘‘Disqualifying Disposition’’ has the meaning set forth in Section 17.11.

‘‘Effective Date’’ shall mean the date that the Company’s shareholders approve this Plan.

‘‘Employee’’ means any person, including an Officer or Director, employed by the Company or an
Affiliate; provided, that, for purposes of determining eligibility to receive Incentive Stock Options, an Employee shall
mean an employee of the Company or a parent or subsidiary corporation within the meaning of Section 424 of the
Code. Mere service as a Director or payment of a director’s fee by the Company or an Affiliate shall not be sufficient
to constitute ‘‘employment’’ by the Company or an Affiliate.

‘‘Exchange Act’’ means the Securities Exchange Act of 1934, as amended.

‘‘Fair Market Value’’ means, as of any date, the value of the Common Stock as determined below. If the
Common Stock is listed on any established stock exchange or a national market system, including without limitation,
the NYSE American LLC, New York Stock Exchange or the Nasdaq Stock Market, the Fair Market Value shall be
the closing price of a share of Common Stock (or if no sales were reported the closing price on the date immediately
preceding such date) as quoted on such exchange or system on the day of determination, as reported. In the absence
of an established market for the Common Stock, the Fair Market Value shall be determined in good faith by the
Committee and such determination shall be conclusive and binding on all persons.

‘‘Fiscal Year’’ means the Company’s fiscal year.
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‘‘Good Reason’’ means, unless the applicable Award Agreement states otherwise:

(a) If an Employee or Consultant is a party to an employment or service agreement with the Company or its
Affiliates and such agreement provides for a definition of Good Reason, the definition contained therein; or

(b) If no such agreement exists or if such agreement does not define Good Reason, the occurrence of one or
more of the following without the Participant’s express written consent, which circumstances are not
remedied by the Company within thirty (30) days of its receipt of a written notice from the Participant
describing the applicable circumstances (which notice must be provided by the Participant within ninety
(90) days of the Participant’s knowledge of the applicable circumstances): (i) any material, adverse change
in the Participant’s duties, responsibilities, authority, title, status or reporting structure; (ii) a material
reduction in the Participant’s base salary or bonus opportunity; or (iii) a geographical relocation of the
Participant’s principal office location by more than fifty (50) miles.

‘‘Grant Date’’ means the date on which the Committee adopts a resolution, or takes other appropriate
action, expressly granting an Award to a Participant that specifies the key terms and conditions of the Award or, if
a later date is set forth in such resolution, then such date as is set forth in such resolution.

‘‘Incentive Stock Option’’ means an Option that is designated by the Committee as an incentive stock
option within the meaning of Section 422 of the Code and that meets the requirements set out in the Plan.

‘‘Incumbent Directors’’ means individuals who, on the Effective Date, constitute the Board, provided that

any individual becoming a Director subsequent to the Effective Date whose election or nomination for election to the
Board was approved by a vote of at least two-thirds of the Incumbent Directors then on the Board (either by a specific
vote or by approval of the proxy statement of the Company in which such person is named as a nominee for Director
without objection to such nomination) shall be an Incumbent Director. No individual initially elected or nominated
as a director of the Company as a result of an actual or threatened election contest with respect to Directors or as a
result of any other actual or threatened solicitation of proxies by or on behalf of any person other than the Board shall
be an Incumbent Director.

‘‘Non-Employee Director’’ means a Director who is a ‘‘non-employee director’’ within the meaning of
Rule 16b-3.

‘‘Non-qualified Stock Option’’ means an Option that by its terms does not qualify or is not intended to
qualify as an Incentive Stock Option.

‘‘Officer’’ means a person who is an officer of the Company within the meaning of Section 16 of the
Exchange Act and the rules and regulations promulgated thereunder.

‘‘Option’’ means an Incentive Stock Option or a Non-qualified Stock Option granted pursuant to the Plan.

‘‘Optionholder’’ means a person to whom an Option is granted pursuant to the Plan or, if applicable, such
other person who holds an outstanding Option.

‘‘Option Exercise Price’’ means the price at which a share of Common Stock may be purchased upon the
exercise of an Option.

‘‘Other Equity-Based Award’’ means an Award that is not an Option, Stock Appreciation Right, Restricted
Stock, Restricted Stock Unit, or Performance Share Award that is granted under Section 10 and is payable by delivery
of Common Stock and/or which is measured by reference to the value of Common Stock.

‘‘Participant’’ means an eligible person to whom an Award is granted pursuant to the Plan or, if applicable,
such other person who holds an outstanding Award.

‘‘Performance Goals’’ means, for a Performance Period, the one or more goals established by the
Committee for the Performance Period based upon business criteria or other performance measures determined by
the Committee in its discretion, including, without limitation, specified levels of or increases or decreases in reserves,
resources, revenue, return on equity, earnings per share, total earnings, earnings growth, earnings from continuing
operations, EBITDA, EBITDAR, return on capital/equity, return on assets, gross profit, earnings before interest and
taxes, unit sales, unit sales growth, gross or operating margin, cost reduction goals, fixed cost coverage
measurements, return on investment, increase in the fair market value of our common stock, share price (including
growth measures and total shareholder return), market capitalization, operating profit, profit margin, net income, cash
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flow (including operating cash flow and free cash flow), financial return ratios, expense ratios, total return to
shareholders, market share, earnings measures/ratios, balance sheet measurements (including debt to equity ratios,
maintenance of specified credit availability levels, compliance with credit covenants, inventory measurements and
receivables/payables metrics), health, safety and environmental compliance and achievement, internal rate of return,
specified achievements of acquisitions or joint ventures, throughput, customer satisfaction and productivity and
compliance objectives (including lack of material weakness in internal controls, each as determined in accordance
with the relevant AICPA or PCAOB principles), or as adjusted to omit the effects of extraordinary items, acquisitions
or dispositions, the gain or loss on the disposal of a business segment, unusual or infrequently occurring events and
transactions, accruals for incentive awards under the Plan and/or cumulative effects of changes in accounting
principles.

‘‘Performance Period’’ means the one or more periods of time, as the Committee may select, over which
the attainment of one or more Performance Goals will be measured for the purpose of determining a Participant’s
right to and the payment of a Performance Share Award or a Cash Award.

‘‘Performance Share Award’’ means any Award granted pursuant to Section 9 hereof.

‘‘Performance Share’’ means the grant of a right to receive a number of actual shares of Common Stock
or share units based upon the performance of the Company during a Performance Period, as determined by the
Committee.

‘‘Permitted Transferee’’ means: (a) a member of the Optionholder’s immediate family (child, stepchild,
grandchild, parent, stepparent, grandparent, spouse, former spouse, sibling, niece, nephew, mother-in-law, father-in-
law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, including adoptive relationships), any person
sharing the Optionholder’s household (other than a tenant or employee), a trust in which these persons have more than
50% of the beneficial interest, a foundation in which these persons (or the Optionholder) control the management of
assets, and any other entity in which these persons (or the Optionholder) own more than 50% of the voting interests;
(b) third parties designated by the Committee in connection with a program established and approved by the
Committee pursuant to which Participants may receive a cash payment or other consideration in consideration for the
transfer of a Non-qualified Stock Option; and (c) such other transferees as may be permitted by the Committee in
its sole discretion.

‘‘Person’’ means a person as defined in Section 13(d)(3) of the Exchange Act.

‘‘Plan’’ means this Tonogold Resources, Inc. 2020 Equity Incentive Plan, as amended and/or amended and
restated from time to time.

‘‘Restricted Award’’ means any Award granted pursuant to Section 8.

‘‘Restricted Period’’ has the meaning set forth in Section 8.

‘‘Rule 16b-3’’ means Rule 16b-3 promulgated under the Exchange Act or any successor to Rule 16b-3, as
in effect from time to time.

‘‘Securities Act’’ means the Securities Act of 1933, as amended.

‘‘Stock Appreciation Right’’ means the right pursuant to an Award granted under Section 7 to receive,
upon exercise, an amount payable in cash or shares equal to the number of shares subject to the Stock Appreciation
Right that is being exercised multiplied by the excess of (a) the Fair Market Value of a share of Common Stock on
the date the Award is exercised, over (b) the exercise price specified in the Stock Appreciation Right Award
Agreement.

‘‘Stock for Stock Exchange’’ has the meaning set forth in Section 6.4.

‘‘Substitute Award’’ has the meaning set forth in Section 4.5.

‘‘Ten Percent Shareholder’’ means a person who owns (or is deemed to own pursuant to Section 424(d)
of the Code) stock possessing more than 10% of the total combined voting power of all classes of stock of the
Company or of any of its Affiliates.

‘‘Total Share Reserve’’ has the meaning set forth in Section 4.1.
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3. Administration.

3.1 Authority of Committee. The Plan shall be administered by the Committee or the Board. To the extent the
Board elects to administer the Plan, references in the Plan to the Committee shall be deemed references to the Board
except where the context otherwise indicates. Subject to the terms of the Plan, the Committee’s charter and
Applicable Laws, and in addition to other express powers and authorization conferred by the Plan, the Committee
shall have the authority:

(a) to construe and interpret the Plan and apply its provisions;

(b) to promulgate, amend, and rescind rules and regulations relating to the administration of the Plan;

(c) to authorize any person to execute, on behalf of the Company, any instrument required to carry out the
purposes of the Plan;

(d) to delegate its authority to one or more Officers of the Company with respect to Awards that do not involve
‘‘insiders’’ within the meaning of Section 16 of the Exchange Act;

(e) to determine when Awards are to be granted under the Plan and the applicable Grant Date;

(f) from time to time to select, subject to the limitations set forth in this Plan, those eligible Award recipients
to whom Awards shall be granted;

(g) to determine the number of shares of Common Stock to be made subject to each Award;

(h) to determine whether each Option is to be an Incentive Stock Option or a Non-qualified Stock Option;

(i) to prescribe the terms and conditions of each Award, including, without limitation, the exercise price and
medium of payment and vesting provisions, and to specify the provisions of the Award Agreement relating
to such grant;

(j) to determine the target number of Performance Shares to be granted pursuant to a Performance Share
Award, the performance measures that will be used to establish the Performance Goals, the Performance
Period(s) and the number of Performance Shares earned by a Participant;

(k) to amend any outstanding Awards, including for the purpose of modifying the time or manner of vesting,
or the term of any outstanding Award; provided, however, that if any such amendment impairs a
Participant’s rights or increases a Participant’s obligations under his or her Award or creates or increases
a Participant’s federal income tax liability with respect to an Award, such amendment shall also be subject
to the Participant’s consent;

(l) to determine the duration and purpose of leaves of absences which may be granted to a Participant without
constituting termination of their employment for purposes of the Plan, which periods shall be no shorter
than the periods generally applicable to Employees under the Company’s employment policies;

(m) to make decisions with respect to outstanding Awards that may become necessary upon a change in
corporate control or an event that triggers anti-dilution adjustments;

(n) to interpret, administer, reconcile any inconsistency in, correct any defect in and/or supply any omission
in the Plan and any instrument or agreement relating to, or Award granted under, the Plan; and

(o) to exercise discretion to make any and all other determinations which it determines to be necessary or
advisable for the administration of the Plan.

The Committee also may modify the purchase price or the exercise price of any outstanding Award, provided

that if the modification effects a repricing, shareholder approval shall be required before the repricing is effective.

3.2 Committee Decisions Final. All decisions made by the Committee pursuant to the provisions of the Plan
shall be final and binding on the Company and the Participants, unless such decisions are determined by a court
having jurisdiction to be arbitrary and capricious.

3.3 Delegation. The Committee or the Board may delegate administration of the Plan to a committee or
committees of one or more members of the Board, and the term ‘‘Committee’’ shall apply to any person or persons
to whom such authority has been delegated. The Committee shall have the power to delegate to a subcommittee any
of the administrative powers the Committee is authorized to exercise (and references in this Plan to the Committee
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shall thereafter be to the subcommittee), subject, however, to such resolutions, not inconsistent with the provisions
of the Plan, as may be adopted from time to time by the Board. The Board may abolish the Committee at any time
and reconstitute the Committee by a majority vote of the Board. The members of the Committee shall be appointed
by and serve at the pleasure of the Board. From time to time, the Board may increase or decrease the size of the
Committee, add additional members to, remove members (with or without cause) from, appoint new members in
substitution therefor, and fill vacancies, however caused, in the Committee. The Committee shall act pursuant to a
vote of the majority of its members or, in the case of a Committee comprised of only two members, the unanimous
consent of its members, whether present or not, or by the written consent of the majority of its members and minutes
shall be kept of all of its meetings and copies thereof shall be provided to the Board. Subject to the limitations
prescribed by the Plan and the Board, the Committee may establish and follow such rules and regulations for the
conduct of its business as it may determine to be advisable.

3.4 Committee Composition. Except as otherwise determined by the Board, the Committee shall consist solely
of two or more Non-Employee Directors. The Board shall have discretion to determine whether or not it intends to
comply with the exemption requirements of Rule 16b-3. However, if the Board intends to satisfy such exemption
requirements, with respect to any insider subject to Section 16 of the Exchange Act, the Committee shall be a
compensation committee of the Board that at all times consists solely of two or more Non-Employee Directors.
Within the scope of such authority, the Board or the Committee may delegate to a committee of one or more members
of the Board who are not Non-Employee Directors the authority to grant Awards to eligible persons who are not then
subject to Section 16 of the Exchange Act. Nothing herein shall create an inference that an Award is not validly
granted under the Plan in the event Awards are granted under the Plan by a compensation committee of the Board
that does not at all times consist solely of two or more Non-Employee Directors.

3.5 Indemnification. In addition to such other rights of indemnification as they may have as Directors or
members of the Committee, and to the extent allowed by Applicable Laws, the Committee shall be indemnified by
the Company against the reasonable expenses, including attorney’s fees, actually incurred in connection with any
action, suit or proceeding or in connection with any appeal therein, to which the Committee may be party by reason
of any action taken or failure to act under or in connection with the Plan or any Award granted under the Plan, and
against all amounts paid by the Committee in settlement thereof (provided, however, that the settlement has been
approved by the Company, which approval shall not be unreasonably withheld) or paid by the Committee in
satisfaction of a judgment in any such action, suit or proceeding, except in relation to matters as to which it shall be
adjudged in such action, suit or proceeding that such Committee did not act in good faith and in a manner which such
person reasonably believed to be in the best interests of the Company, or in the case of a criminal proceeding, had
no reason to believe that the conduct complained of was unlawful; provided, however, that within 60 days after the
institution of any such action, suit or proceeding, such Committee shall, in writing, offer the Company the
opportunity at its own expense to handle and defend such action, suit or proceeding.

4. Shares Subject to the Plan.

4.1 Subject to adjustment in accordance with Section 14, no more than 62,000,000 shares of Common Stock
shall be available for the grant of Awards under the Plan (the ‘‘Total Share Reserve’’), all of which may be issued
pursuant to Incentive Stock Options. The Total Share Reserve shall be depleted on the date of grant of an Award by
the maximum number of shares, if any, with respect to which such Award is granted. Notwithstanding the foregoing,
an Award that may be settled solely in cash shall not cause any depletion of the Total Share Reserve at the time such
Award is granted.

4.2 Shares of Common Stock available for distribution under the Plan may consist, in whole or in part, of
authorized and unissued shares, treasury shares or shares reacquired by the Company in any manner.

4.3 The maximum number of shares of Common Stock subject to Awards granted during a single Fiscal Year
to any Director, together with any cash fees paid to such Director during the Fiscal Year shall not exceed a total value
of $300,000 (calculating the value of any Awards based on the grant date fair value for financial reporting purposes).

4.4 Any shares of Common Stock subject to an Award that expires or is canceled, forfeited, or terminated
without issuance of the full number of shares of Common Stock to which the Award related will again be available
for issuance under the Plan. To the extent (a) an Award lapses, expires, terminates or is cancelled without the issuance
of shares under the Award (whether due currently or on a deferred basis) or is settled in cash, (b) it is determined
during or at the conclusion of the term of an Award that all or some portion of the shares with respect to which the
Award was granted will not be issuable on the basis that the conditions for such issuance will not be satisfied,

2-7



(c) shares are forfeited under an Award, (d) shares are issued under any Award and the Company subsequently
reacquires them pursuant to rights reserved upon the issuance of the shares, (e) shares are tendered or withheld in
payment of the exercise price of an Option or as a result of the net settlement of an outstanding Stock Appreciation
Right or (f) shares are tendered or withheld to satisfy federal, state or local tax withholding obligations, then such
shares shall be recredited to the Total Plan Reserve and may again be used for new Awards under this Plan, but Shares
recredited to the Total Plan Reserve pursuant to clause (d), (e) or (f) may not be issued pursuant to Incentive Stock
Options.

4.5 Awards may, in the sole discretion of the Committee, be granted under the Plan in assumption of, or in
substitution for, outstanding awards previously granted by an entity acquired by the Company or with which the
Company combines (‘‘Substitute Awards’’). Substitute Awards shall not be counted against the Total Share Reserve.
Subject to applicable stock exchange requirements, available shares under a shareholder-approved plan of an entity
directly or indirectly acquired by the Company or with which the Company combines (as appropriately adjusted to
reflect such acquisition or transaction) may be used for Awards under the Plan and shall not count toward the Total
Share Limit.

5. Eligibility.

5.1 Eligibility for Specific Awards. Incentive Stock Options may be granted only to Employees. Awards other
than Incentive Stock Options may be granted to Employees, Consultants and Directors and those individuals whom
the Committee determines are reasonably expected to become Employees, Consultants and Directors following the
Grant Date.

5.2 Ten Percent Shareholders. A Ten Percent Shareholder shall not be granted an Incentive Stock Option unless
the Option Exercise Price is at least 110% of the Fair Market Value of the Common Stock on the Grant Date and the
Option is not exercisable after the expiration of five years from the Grant Date.

6. Option Provisions. Each Option granted under the Plan shall be evidenced by an Award Agreement. Each Option
so granted shall be subject to the conditions set forth in this Section 6, and to such other conditions not inconsistent
with the Plan as may be reflected in the applicable Award Agreement. All Options shall be separately designated
Incentive Stock Options or Non-qualified Stock Options at the time of grant, and, if certificates are issued, a separate
certificate or certificates will be issued for shares of Common Stock purchased on exercise of each type of Option.
Notwithstanding the foregoing, the Company shall have no liability to any Participant or any other person if an
Option designated as an Incentive Stock Option fails to qualify as such at any time or if an Option is determined to
constitute ‘‘nonqualified deferred compensation’’ within the meaning of Section 409A of the Code and the terms of
such Option do not satisfy the requirements of Section 409A of the Code. The provisions of separate Options need
not be identical, but each Option shall include (through incorporation of provisions hereof by reference in the Option
or otherwise) the substance of each of the following provisions:

6.1 Term. Subject to the provisions of Section 5.2 regarding Ten Percent Shareholders, no Incentive Stock
Option shall be exercisable after the expiration of 10 years from the Grant Date. The term of a Non-qualified Stock
Option granted under the Plan shall be determined by the Committee; provided, however, no Non-qualified Stock
Option shall be exercisable after the expiration of 10 years from the Grant Date.

6.2 Exercise Price of an Incentive Stock Option. Subject to the provisions of Section 5.2 regarding Ten Percent
Shareholders, the Option Exercise Price of each Incentive Stock Option shall be not less than 100% of the Fair Market
Value of the Common Stock subject to the Option on the Grant Date. Notwithstanding the foregoing, an Incentive
Stock Option may be granted with an Option Exercise Price lower than that set forth in the preceding sentence if such
Option is granted pursuant to an assumption or substitution for another option in a manner satisfying the provisions
of Section 424(a) of the Code.

6.3 Exercise Price of a Non-qualified Stock Option. The Option Exercise Price of each Non-qualified Stock
Option shall be not less than 100% of the Fair Market Value of the Common Stock subject to the Option on the Grant
Date. Notwithstanding the foregoing, a Non-qualified Stock Option may be granted with an Option Exercise Price
lower than that set forth in the preceding sentence if such Option is granted pursuant to an assumption or substitution
for another option in a manner satisfying the provisions of Section 409A of the Code.

6.4 Consideration. The Option Exercise Price of Common Stock acquired pursuant to an Option shall be paid,
to the extent permitted by applicable statutes and regulations, either (a) in cash or by certified or bank check at the
time the Option is exercised or (b) in the discretion of the Committee, upon such terms as the Committee shall
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approve, the Option Exercise Price may be paid: (i) by delivery to the Company of other Common Stock, duly
endorsed for transfer to the Company, with a Fair Market Value on the date of delivery equal to the Option Exercise
Price (or portion thereof) due for the number of shares being acquired, or by means of attestation whereby the
Participant identifies for delivery specific shares of Common Stock that have an aggregate Fair Market Value on the
date of attestation equal to the Option Exercise Price (or portion thereof) and receives a number of shares of Common
Stock equal to the difference between the number of shares thereby purchased and the number of identified attestation
shares of Common Stock (a ‘‘Stock for Stock Exchange’’); (ii) a ‘‘cashless’’ exercise program established with a
broker; (iii) by reduction in the number of shares of Common Stock otherwise deliverable upon exercise of such
Option with a Fair Market Value equal to the aggregate Option Exercise Price at the time of exercise; (iv) by any
combination of the foregoing methods; or (v) in any other form of legal consideration that may be acceptable to the
Committee. Unless otherwise specifically provided in the Option, the exercise price of Common Stock acquired
pursuant to an Option that is paid by delivery (or attestation) to the Company of other Common Stock acquired,
directly or indirectly from the Company, shall be paid only by shares of the Common Stock of the Company that have
been held for more than six months (or such longer or shorter period of time required to avoid a charge to earnings
for financial accounting purposes). Notwithstanding the foregoing, during any period for which the Common Stock
is publicly traded (i.e., the Common Stock is listed on any established stock exchange or a national market system)
an exercise by a Director or Officer that involves or may involve a direct or indirect extension of credit or
arrangement of an extension of credit by the Company, directly or indirectly, in violation of Section 402(a) of the
Sarbanes-Oxley Act of 2002 shall be prohibited with respect to any Award under this Plan.

6.5 Transferability of an Incentive Stock Option. An Incentive Stock Option shall not be transferable except
by will or by the laws of descent and distribution and shall be exercisable during the lifetime of the Optionholder only
by the Optionholder. Notwithstanding the foregoing, the Optionholder may, by delivering written notice to the
Company, in a form satisfactory to the Company, designate a third party who, in the event of the death of the
Optionholder, shall thereafter be entitled to exercise the Option.

6.6 Transferability of a Non-qualified Stock Option. A Non-qualified Stock Option may, in the sole discretion
of the Committee, be transferable to a Permitted Transferee, upon written approval by the Committee to the extent
provided in the Award Agreement. If the Non-qualified Stock Option does not provide for transferability, then the
Non-qualified Stock Option shall not be transferable except by will or by the laws of descent and distribution and
shall be exercisable during the lifetime of the Optionholder only by the Optionholder. Notwithstanding the foregoing,
the Optionholder may, by delivering written notice to the Company, in a form satisfactory to the Company, designate
a third party who, in the event of the death of the Optionholder, shall thereafter be entitled to exercise the Option.

6.7 Vesting of Options. Each Option may, but need not, vest and therefore become exercisable in periodic
installments that may, but need not, be equal. The Option may be subject to such other terms and conditions on the
time or times when it may be exercised (which may be based on performance or other criteria) as the Committee may
deem appropriate. The vesting provisions of individual Options may vary. No Option may be exercised for a fraction
of a share of Common Stock. The Committee may, but shall not be required to, provide for an acceleration of vesting
and exercisability in the terms of any Award Agreement upon the occurrence of a specified event.

6.8 Termination of Continuous Service. Unless otherwise provided in an Award Agreement or in an
employment agreement the terms of which have been approved by the Committee, in the event an Optionholder’s
Continuous Service terminates (other than upon the Optionholder’s death or Disability), the Optionholder may
exercise his or her Option (to the extent that the Optionholder was entitled to exercise such Option as of the date of
termination) but only within such period of time ending on the earlier of (a) the date three months following the
termination of the Optionholder’s Continuous Service or (b) the expiration of the term of the Option as set forth in
the Award Agreement; provided that, if the termination of Continuous Service is by the Company for Cause, all
outstanding Options (whether or not vested) shall immediately terminate and cease to be exercisable. If, after
termination, the Optionholder does not exercise his or her Option within the time specified in the Award Agreement,
the Option shall terminate.

6.9 Extension of Termination Date. An Optionholder’s Award Agreement may also provide that if the exercise
of the Option following the termination of the Optionholder’s Continuous Service for any reason would be prohibited
at any time because the issuance of shares of Common Stock would violate the registration requirements under the
Securities Act or any other state or federal securities law or the rules of any securities exchange or interdealer
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quotation system, then the Option shall terminate on the earlier of (a) the expiration of the term of the Option in
accordance with Section 6.1 or (b) the expiration of a period after termination of the Participant’s Continuous Service
that is three months after the end of the period during which the exercise of the Option would be in violation of such
registration or other securities law requirements.

6.10 Disability of Optionholder. Unless otherwise provided in an Award Agreement, in the event that an
Optionholder’s Continuous Service terminates as a result of the Optionholder’s Disability, the Optionholder may
exercise his or her Option (to the extent that the Optionholder was entitled to exercise such Option as of the date of
termination), but only within such period of time ending on the earlier of (a) the date 12 months following such
termination or (b) the expiration of the term of the Option as set forth in the Award Agreement. If, after termination,
the Optionholder does not exercise his or her Option within the time specified herein or in the Award Agreement, the
Option shall terminate.

6.11 Death of Optionholder. Unless otherwise provided in an Award Agreement, in the event an Optionholder’s
Continuous Service terminates as a result of the Optionholder’s death, then the Option may be exercised (to the extent
the Optionholder was entitled to exercise such Option as of the date of death) by the Optionholder’s estate, by a
person who acquired the right to exercise the Option by bequest or inheritance or by a person designated to exercise
the Option upon the Optionholder’s death, but only within the period ending on the earlier of (a) the date 12 months
following the date of death or (b) the expiration of the term of such Option as set forth in the Award Agreement. If,
after the Optionholder’s death, the Option is not exercised within the time specified herein or in the Award
Agreement, the Option shall terminate.

6.12 Incentive Stock Option $100,000 Limitation. To the extent that the aggregate Fair Market Value
(determined at the time of grant) of Common Stock with respect to which Incentive Stock Options are exercisable
for the first time by any Optionholder during any calendar year (under all plans of the Company and its Affiliates)
exceeds $100,000, the Options or portions thereof which exceed such limit (according to the order in which they were
granted) shall be treated as Non-qualified Stock Options.

7. Stock Appreciation Rights. Each Stock Appreciation Right granted under the Plan shall be evidenced by an
Award Agreement. Each Stock Appreciation Right so granted shall be subject to the conditions set forth in this
Section 7, and to such other conditions not inconsistent with the Plan as may be reflected in the applicable Award
Agreement.

7.1 Term The term of a Stock Appreciation Right granted under the Plan shall be determined by the Committee;
provided, however, no Stock Appreciation Right shall be exercisable later than the tenth anniversary of the Grant Date.

7.2 Vesting Each Stock Appreciation Right may, but need not, vest and therefore become exercisable in
periodic installments that may, but need not, be equal. The Stock Appreciation Right may be subject to such other
terms and conditions on the time or times when it may be exercised as the Committee may deem appropriate. The
vesting provisions of individual Stock Appreciation Rights may vary. No Stock Appreciation Right may be exercised
for a fraction of a share of Common Stock. The Committee may, but shall not be required to, provide for an
acceleration of vesting and exercisability in the terms of any Stock Appreciation Right upon the occurrence of a
specified event.

8. Restricted Awards A Restricted Award is an Award of actual shares of Common Stock (‘‘Restricted Stock’’) or
hypothetical Common Stock units (‘‘Restricted Stock Units’’) having a value equal to the Fair Market Value of an
identical number of shares of Common Stock, which may, but need not, provide that such Restricted Award may not
be sold, assigned, transferred or otherwise disposed of, pledged or hypothecated as collateral for a loan or as security
for the performance of any obligation or for any other purpose for such period (the ‘‘Restricted Period’’) as the
Committee shall determine. Each Restricted Award granted under the Plan shall be evidenced by an Award
Agreement. Each Restricted Award so granted shall be subject to the conditions set forth in this Section 8, and to such
other conditions not inconsistent with the Plan as may be reflected in the applicable Award Agreement.

8.1 Restricted Stock and Restricted Stock Units

(a) Each Participant granted Restricted Stock shall execute and deliver to the Company an Award
Agreement with respect to the Restricted Stock setting forth the restrictions and other terms and conditions
applicable to such Restricted Stock. If the Committee determines that the Restricted Stock shall be held by the
Company or in escrow rather than delivered to the Participant pending the release of the applicable restrictions,
the Committee may require the Participant to additionally execute and deliver to the Company (A) an escrow
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agreement satisfactory to the Committee, if applicable and (B) the appropriate blank stock power with respect
to the Restricted Stock covered by such agreement. If a Participant fails to execute an agreement evidencing an
Award of Restricted Stock and, if applicable, an escrow agreement and stock power, the Award shall be null and
void. Subject to the restrictions set forth in the Award, the Participant generally shall have the rights and
privileges of a shareholder as to such Restricted Stock, including the right to vote such Restricted Stock and the
right to receive dividends; provided that, any cash dividends and stock dividends with respect to the Restricted
Stock may be withheld by the Company for the Participant’s account, and interest may be credited on the amount
of the cash dividends withheld at a rate and subject to such terms as determined by the Committee. The cash
dividends or stock dividends so withheld by the Committee and attributable to any particular share of Restricted
Stock (and earnings thereon, if applicable) shall be distributed to the Participant in cash or, at the discretion of
the Committee, in shares of Common Stock having a Fair Market Value equal to the amount of such dividends,
if applicable, upon the release of restrictions on such share and, if such share is forfeited, the Participant shall
have no right to such dividends.

(b) The terms and conditions of a grant of Restricted Stock Units shall be reflected in an Award
Agreement. No shares of Common Stock shall be issued at the time a Restricted Stock Unit is granted, and the
Company will not be required to set aside funds for the payment of any such Award. A Participant shall have
no voting rights with respect to any Restricted Stock Units granted hereunder. The Committee may also grant
Restricted Stock Units with a deferral feature, whereby settlement is deferred beyond the vesting date until the
occurrence of a future payment date or event set forth in an Award Agreement (‘‘Deferred Stock Units’’). At
the discretion of the Committee, each Restricted Stock Unit or Deferred Stock Unit (representing one share of
Common Stock) may be credited with an amount equal to the cash and stock dividends paid by the Company
in respect of one share of Common Stock (‘‘Dividend Equivalents’’). Dividend Equivalents credited to a
Participant’s account and attributable to any particular Restricted Stock Unit or Deferred Stock Unit (and
earnings thereon, if applicable) shall be distributed in cash or, at the discretion of the Committee, in shares of
Common Stock having a Fair Market Value equal to the amount of such Dividend Equivalents and earnings, if
applicable, to the Participant upon settlement of such Restricted Stock Unit or Deferred Stock Unit and, if such
Restricted Stock Unit or Deferred Stock Unit is forfeited, the Participant shall have no right to such Dividend
Equivalents.

8.2 Restrictions

(a) Restricted Stock awarded to a Participant shall be subject to the following restrictions until the
expiration of the Restricted Period, and to such other terms and conditions as may be set forth in the applicable
Award Agreement: (A) if an escrow arrangement is used, the Participant shall not be entitled to delivery of the
stock certificate; (B) the shares shall be subject to the restrictions on transferability set forth in the Award
Agreement; (C) the shares shall be subject to forfeiture to the extent provided in the applicable Award
Agreement; and (D) to the extent such shares are forfeited, the stock certificates shall be returned to the
Company, and all rights of the Participant to such shares and as a shareholder with respect to such shares shall
terminate without further obligation on the part of the Company.

(b) Restricted Stock Units and Deferred Stock Units awarded to any Participant shall be subject to
(A) forfeiture until the expiration of the Restricted Period, and satisfaction of any applicable Performance Goals
during such period, to the extent provided in the applicable Award Agreement, and to the extent such Restricted
Stock Units or Deferred Stock Units are forfeited, all rights of the Participant to such Restricted Stock Units or
Deferred Stock Units shall terminate without further obligation on the part of the Company and (B) such other
terms and conditions as may be set forth in the applicable Award Agreement.

(c) The Committee shall have the authority to remove any or all of the restrictions on the Restricted
Stock, Restricted Stock Units and Deferred Stock Units whenever it may determine that, by reason of changes
in Applicable Laws or other changes in circumstances arising after the date the Restricted Stock or Restricted
Stock Units or Deferred Stock Units are granted, such action is appropriate.

8.3 Restricted Period With respect to Restricted Awards, the Restricted Period shall commence on the Grant
Date and end at the time or times set forth on a schedule established by the Committee in the applicable Award
Agreement. No Restricted Award may be granted or settled for a fraction of a share of Common Stock. The
Committee may, but shall not be required to, provide for an acceleration of vesting in the terms of any Award
Agreement upon the occurrence of a specified event.
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8.4 Delivery of Restricted Stock and Settlement of Restricted Stock Units Upon the expiration of the
Restricted Period with respect to any shares of Restricted Stock, the restrictions set forth in Section 8.2 and the
applicable Award Agreement shall be of no further force or effect with respect to such shares, except as set forth in
the applicable Award Agreement. If an escrow arrangement is used, upon such expiration, the Company shall deliver
to the Participant, or his or her beneficiary, without charge, the stock certificate evidencing the shares of Restricted
Stock which have not then been forfeited and with respect to which the Restricted Period has expired (to the nearest
full share) and any cash dividends or stock dividends credited to the Participant’s account with respect to such
Restricted Stock and the interest thereon, if any. Upon the expiration of the Restricted Period with respect to any
outstanding Restricted Stock Units, or at the expiration of the deferral period with respect to any outstanding Deferred
Stock Units, the Company shall deliver to the Participant, or his or her beneficiary, without charge, one share of
Common Stock for each such outstanding vested Restricted Stock Unit or Deferred Stock Unit (‘‘Vested Unit’’) and
cash equal to any Dividend Equivalents credited with respect to each such Vested Unit in accordance with Section
8.1(b) hereof and the interest thereon or, at the discretion of the Committee, in shares of Common Stock having a
Fair Market Value equal to such Dividend Equivalents and the interest thereon, if any; provided, however, that, if
explicitly provided in the applicable Award Agreement, the Committee may, in its sole discretion, elect to pay cash
or part cash and part Common Stock in lieu of delivering only shares of Common Stock for Vested Units. If a cash
payment is made in lieu of delivering shares of Common Stock, the amount of such payment shall be equal to the
Fair Market Value of the Common Stock as of the date on which the Restricted Period lapsed in the case of Restricted
Stock Units, or the delivery date in the case of Deferred Stock Units, with respect to each Vested Unit.

8.5 Stock Restrictions Each certificate representing Restricted Stock awarded under the Plan shall bear a
legend in such form as the Company deems appropriate.

9. Performance Share Awards Each Performance Share Award granted under the Plan shall be evidenced by an
Award Agreement. Each Performance Share Award so granted shall be subject to the conditions set forth in this
Section 9, and to such other conditions not inconsistent with the Plan as may be reflected in the applicable Award
Agreement. The Committee shall have the discretion to determine: (i) the number of shares of Common Stock or
stock-denominated units subject to a Performance Share Award granted to any Participant; (ii) the Performance
Period applicable to any Award; (iii) the conditions that must be satisfied for a Participant to earn an Award; and
(iv) the other terms, conditions and restrictions of the Award set forth in the Award Agreement.

9.1 Earning Performance Share Awards The number of Performance Shares earned by a Participant will
depend on the extent to which the performance goals established by the Committee are attained within the applicable
Performance Period, as determined by the Committee.

10. Other Equity-Based Awards and Cash Awards The Committee may grant Other Equity-Based Awards, either
alone or in tandem with other Awards, in such amounts and subject to such conditions as the Committee shall
determine in its sole discretion. Each Other Equity-Based Award shall be evidenced by an Award Agreement and shall
be subject to such conditions, not inconsistent with the Plan, as may be reflected in the applicable Award Agreement.
The Committee may grant Cash Awards in such amounts and subject to such Performance Goals, other vesting
conditions, and such other terms as the Committee determines in its discretion. Cash Awards shall be evidenced in
such form as the Committee may determine.

11. Securities Law Compliance. Each Award Agreement shall provide that no shares of Common Stock shall be
purchased or sold thereunder unless and until (a) any then applicable requirements of state or federal laws and
regulatory agencies have been fully complied with to the satisfaction of the Company and its counsel and (b) if
required to do so by the Company, the Participant has executed and delivered to the Company a letter of investment
intent in such form and containing such provisions as the Committee may require. The Company shall use reasonable
efforts to seek to obtain from each regulatory commission or agency having jurisdiction over the Plan such authority
as may be required to grant Awards and to issue and sell shares of Common Stock upon exercise of the Awards;
provided, however, that this undertaking shall not require the Company to register under the Securities Act the Plan,
any Award or any Common Stock issued or issuable pursuant to any such Award. If, after reasonable efforts, the
Company is unable to obtain from any such regulatory commission or agency the authority which counsel for the
Company deems necessary for the lawful issuance and sale of Common Stock under the Plan, the Company shall be
relieved from any liability for failure to issue and sell Common Stock upon exercise of such Awards unless and until
such authority is obtained.
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12. Use of Proceeds from Stock. Proceeds from the sale of Common Stock pursuant to Awards, or upon exercise
thereof, shall constitute general funds of the Company.

13. Miscellaneous.

13.1 Acceleration of Exercisability and Vesting. The Committee shall have the power to accelerate the time
at which an Award may first be exercised or the time during which an Award or any part thereof will vest in
accordance with the Plan, notwithstanding the provisions in the Award stating the time at which it may first be
exercised or the time during which it will vest.

13.2 Shareholder Rights. Except as provided in the Plan or an Award Agreement, no Participant shall be
deemed to be the holder of, or to have any of the rights of a holder with respect to, any shares of Common Stock
subject to such Award unless and until such Participant has satisfied all requirements for exercise of the Award
pursuant to its terms and no adjustment shall be made for dividends (ordinary or extraordinary, whether in cash,
securities or other property) or distributions of other rights for which the record date is prior to the date such Common
Stock certificate is issued, except as provided in Section 14 hereof.

13.3 No Employment or Other Service Rights. Nothing in the Plan or any instrument executed or Award
granted pursuant thereto shall confer upon any Participant any right to continue to serve the Company or an Affiliate
in the capacity in effect at the time the Award was granted or shall affect the right of the Company or an Affiliate
to terminate (a) the employment of an Employee with or without notice and with or without Cause or (b) the service
of a Director pursuant to the By-laws of the Company or an Affiliate, and any applicable provisions of the corporate
law of the state in which the Company or the Affiliate is incorporated, as the case may be.

13.4 Transfer; Approved Leave of Absence. For purposes of the Plan, no termination of employment by an
Employee shall be deemed to result from either (a) a transfer of employment to the Company from an Affiliate or
from the Company to an Affiliate, or from one Affiliate to another, or (b) an approved leave of absence for military
service or sickness, or for any other purpose approved by the Company, if the Employee’s right to reemployment is
guaranteed either by a statute or by contract or under the policy pursuant to which the leave of absence was granted
or if the Committee otherwise so provides in writing, in either case, except to the extent inconsistent with Section
409A of the Code if the applicable Award is subject thereto.

13.5 Withholding Obligations. To the extent provided by the terms of an Award Agreement and subject to the
discretion of the Committee, the Participant may satisfy any federal, state or local tax withholding obligation relating
to the exercise or acquisition of Common Stock under an Award by any of the following means (in addition to the
Company’s right to withhold from any compensation paid to the Participant by the Company) or by a combination
of such means: (a) tendering a cash payment; (b) authorizing the Company to withhold shares of Common Stock from
the shares of Common Stock otherwise issuable to the Participant as a result of the exercise or acquisition of Common
Stock under the Award, provided, however, that no shares of Common Stock are withheld with a value exceeding the
maximum amount of tax required to be withheld by law; or (c) delivering to the Company previously owned and
unencumbered shares of Common Stock of the Company.

14. Adjustments Upon Changes in Stock. In the event of changes in the outstanding Common Stock or in the capital
structure of the Company by reason of any stock or extraordinary cash dividend, stock split, reverse stock split, an
extraordinary corporate transaction such as any recapitalization, reorganization, merger, consolidation, combination,
exchange, or other relevant change in capitalization occurring after the Grant Date of any Award, Awards granted
under the Plan and any Award Agreements, the exercise price of Options and Stock Appreciation Rights, the
Performance Goals to which Performance Share Awards and Cash Awards are subject, the maximum number of
shares of Common Stock subject to all Awards stated in Section 4 will be equitably adjusted or substituted, as to the
number, price or kind of a share of Common Stock or other consideration subject to such Awards to the extent
necessary to preserve the economic intent of such Award. In the case of adjustments made pursuant to this Section
14, unless the Committee specifically determines that such adjustment is in the best interests of the Company or its
Affiliates, the Committee shall, in the case of Incentive Stock Options, ensure that any adjustments under this Section
14 will not constitute a modification, extension or renewal of the Incentive Stock Options within the meaning of
Section 424(h)(3) of the Code and in the case of Non-qualified Stock Options, ensure that any adjustments under this
Section 14 will not constitute a modification of such Non-qualified Stock Options within the meaning of Section
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409A of the Code. Any adjustments made under this Section 14 shall be made in a manner which does not adversely
affect the exemption provided pursuant to Rule 16b-3 under the Exchange Act. The Company or the Committee shall
give each Participant notice of an adjustment hereunder and, upon notice, such adjustment shall be conclusive and
binding for all purposes.

15. Effect of Change in Control.

15.1 Unless otherwise provided in an Award Agreement, notwithstanding any provision of the Plan to the
contrary:

(a) In the event of a Participant’s termination of Continuous Service without Cause or for Good Reason
during the 24-month period following a Change in Control, notwithstanding any provision of the Plan or any
applicable Award Agreement to the contrary, all outstanding Options and Stock Appreciation Rights shall
become immediately exercisable with respect to 100% of the shares subject to such Options or Stock
Appreciation Rights, and/or the Restricted Period shall expire immediately with respect to 100% of the
outstanding shares of Restricted Stock or Restricted Stock Units as of the date of the Participant’s termination
of Continuous Service.

(b) With respect to Performance Share Awards and Cash Awards, in the event of a Participant’s
termination of Continuous Service without Cause or for Good Reason, in either case, within 24 months
following a Change in Control, all Performance Goals or other vesting criteria will be deemed achieved at 100%
of target levels and all other terms and conditions will be deemed met as of the date of the Participant’s
termination of Continuous Service.

To the extent practicable, any actions taken by the Committee under the immediately preceding clauses (a)
and (b) shall occur in a manner and at a time which allows affected Participants the ability to participate in the
Change in Control with respect to the shares of Common Stock subject to their Awards.

15.2 In addition, in the event of a Change in Control, the Committee may in its discretion and upon at least
10 days’ advance notice to the affected persons, cancel any outstanding Awards and pay to the holders thereof, in cash
or stock, or any combination thereof, the value of such Awards based upon the price per share of Common Stock
received or to be received by other shareholders of the Company in the event. In the case of any Option or Stock
Appreciation Right with an exercise price (or SAR Exercise Price in the case of a Stock Appreciation Right) that
equals or exceeds the price paid for a share of Common Stock in connection with the Change in Control, the
Committee may cancel the Option or Stock Appreciation Right without the payment of consideration therefor.

15.3 The obligations of the Company under the Plan shall be binding upon any successor corporation or
organization resulting from the merger, consolidation or other reorganization of the Company, or upon any successor
corporation or organization succeeding to all or substantially all of the assets and business of the Company and its
Affiliates, taken as a whole.

16. Amendment of the Plan and Awards.

16.1 Amendment of Plan. The Board at any time, and from time to time, may amend or terminate the Plan.
However, except as provided in Section 14 relating to adjustments upon changes in Common Stock and Section 16.3,
no amendment shall be effective unless approved by the shareholders of the Company to the extent shareholder
approval is necessary to satisfy any Applicable Laws. At the time of such amendment, the Board shall determine,
upon advice from counsel, whether such amendment will be contingent on shareholder approval.

16.2 Shareholder Approval. The Board may, in its sole discretion, submit any other amendment to the Plan for
shareholder approval.

16.3 Contemplated Amendments. It is expressly contemplated that the Board may amend the Plan in any
respect the Board deems necessary or advisable to provide eligible Employees, Consultants and Directors with the
maximum benefits provided or to be provided under the provisions of the Code and the regulations promulgated
thereunder relating to Incentive Stock Options or to the nonqualified deferred compensation provisions of Section
409A of the Code and/or to bring the Plan and/or Awards granted under it into compliance therewith.

16.4 No Impairment of Rights. Rights under any Award granted before amendment of the Plan shall not be
impaired by any amendment of the Plan unless (a) the Company requests the consent of the Participant and (b) the
Participant consents in writing.
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16.5 Amendment of Awards. The Committee at any time, and from time to time, may amend the terms of any
one or more Awards; provided, however, that the Committee may not affect any amendment which would otherwise
constitute an impairment of the rights under any Award unless (a) the Company requests the consent of the Participant
and (b) the Participant consents in writing.

17. General Provisions.

17.1 Forfeiture Events. The Committee may specify in an Award Agreement that the Participant’s rights,
payments and benefits with respect to an Award shall be subject to reduction, cancellation, forfeiture or recoupment
upon the occurrence of certain events, in addition to applicable vesting conditions of an Award. Such events may
include, without limitation, breach of non-competition, non-solicitation, confidentiality, or other restrictive covenants
that are contained in the Award Agreement or otherwise applicable to the Participant, a termination of the
Participant’s Continuous Service for Cause, or other conduct by the Participant that is detrimental to the business or
reputation of the Company and/or its Affiliates.

17.2 Clawback. Notwithstanding any other provisions in this Plan, the Company may cancel any Award,
require reimbursement of any Award by a Participant, and effect any other right of recoupment of equity or other
compensation provided under the Plan in accordance with any Company policies that may be adopted and/or
modified from time to time (‘‘Clawback Policy’’). In addition, a Participant may be required to repay to the
Company previously paid compensation, whether provided pursuant to the Plan or an Award Agreement, in
accordance with the Clawback Policy. By accepting an Award, the Participant is agreeing to be bound by the
Clawback Policy, as in effect or as may be adopted and/or modified from time to time by the Company in its
discretion (including, without limitation, to comply with applicable law or stock exchange listing requirements).

17.3 Other Compensation Arrangements. Nothing contained in this Plan shall prevent the Board from adopting
other or additional compensation arrangements, subject to shareholder approval if such approval is required; and such
arrangements may be either generally applicable or applicable only in specific cases.

17.4 Sub-Plans. The Committee may from time to time establish sub-plans under the Plan for purposes of
satisfying securities, tax or other laws of various jurisdictions in which the Company intends to grant Awards. Any
sub-plans shall contain such limitations and other terms and conditions as the Committee determines are necessary
or desirable. All sub-plans shall be deemed a part of the Plan, but each sub-plan shall apply only to the Participants
in the jurisdiction for which the sub-plan was designed.

17.5 Deferral of Awards. The Committee may establish one or more programs under the Plan to permit
selected Participants the opportunity to elect to defer receipt of consideration upon exercise of an Award, satisfaction
of performance criteria, or other event that absent the election would entitle the Participant to payment or receipt of
shares of Common Stock or other consideration under an Award. The Committee may establish the election
procedures, the timing of such elections, the mechanisms for payments of, and accrual of interest or other earnings,
if any, on amounts, shares or other consideration so deferred, and such other terms, conditions, rules and procedures
that the Committee deems advisable for the administration of any such deferral program.

17.6 Unfunded Plan. The Plan shall be unfunded. Neither the Company, the Board nor the Committee shall be
required to establish any special or separate fund or to segregate any assets to assure the performance of its
obligations under the Plan.

17.7 Delivery. Upon exercise of a right granted under this Plan, the Company shall issue Common Stock or
pay any amounts due within a reasonable period of time thereafter. Subject to any statutory or regulatory obligations
the Company may otherwise have, for purposes of this Plan, 30 days shall be considered a reasonable period of time.

17.8 No Fractional Shares. No fractional shares of Common Stock shall be issued or delivered pursuant to the
Plan. The Committee shall determine whether cash, additional Awards or other securities or property shall be issued
or paid in lieu of fractional shares of Common Stock or whether any fractional shares should be rounded, forfeited
or otherwise eliminated.

17.9 Other Provisions. The Award Agreements authorized under the Plan may contain such other provisions
not inconsistent with this Plan, including, without limitation, restrictions upon the exercise of Awards, as the
Committee may deem advisable.

17.10 Section 409A. The Plan is intended to comply with Section 409A of the Code to the extent subject
thereto, and, accordingly, to the maximum extent permitted, the Plan shall be interpreted and administered to be in
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compliance therewith. Any payments described in the Plan that are due within the ‘‘short-term deferral period’’ as
defined in Section 409A of the Code shall not be treated as deferred compensation unless Applicable Laws require
otherwise. Notwithstanding anything to the contrary in the Plan, to the extent required to avoid accelerated taxation
and tax penalties under Section 409A of the Code, amounts that would otherwise be payable and benefits that would
otherwise be provided pursuant to the Plan during the six (6) month period immediately following the Participant’s
termination of Continuous Service shall instead be paid on the first payroll date after the six-month anniversary of
the Participant’s separation from service (or the Participant’s death, if earlier). Notwithstanding the foregoing, neither
the Company nor the Committee shall have any obligation to take any action to prevent the assessment of any
additional tax or penalty on any Participant under Section 409A of the Code and neither the Company nor the
Committee will have any liability to any Participant for such tax or penalty.

17.11 Disqualifying Dispositions. Any Participant who shall make a ‘‘disposition’’ (as defined in Section 424
of the Code) of all or any portion of shares of Common Stock acquired upon exercise of an Incentive Stock Option
within two years from the Grant Date of such Incentive Stock Option or within one year after the issuance of the
shares of Common Stock acquired upon exercise of such Incentive Stock Option (a ‘‘Disqualifying Disposition’’)
shall be required to immediately advise the Company in writing as to the occurrence of the sale and the price realized
upon the sale of such shares of Common Stock.

17.12 Section 16. It is the intent of the Company that the Plan satisfy, and be interpreted in a manner that
satisfies, the applicable requirements of Rule 16b-3 as promulgated under Section 16 of the Exchange Act so that
Participants will be entitled to the benefit of Rule 16b-3, or any other rule promulgated under Section 16 of the
Exchange Act, and will not be subject to short-swing liability under Section 16 of the Exchange Act. Accordingly,
if the operation of any provision of the Plan would conflict with the intent expressed in this Section 17.12, such
provision to the extent possible shall be interpreted and/or deemed amended so as to avoid such conflict.

17.13 Beneficiary Designation. Each Participant under the Plan may from time to time name any beneficiary
or beneficiaries by whom any right under the Plan is to be exercised in case of such Participant’s death. Each
designation will revoke all prior designations by the same Participant, shall be in a form reasonably prescribed by
the Committee and shall be effective only when filed by the Participant in writing with the Company during the
Participant’s lifetime.

17.14 Expenses. The costs of administering the Plan shall be paid by the Company.

17.15 Severability. If any of the provisions of the Plan or any Award Agreement is held to be invalid, illegal
or unenforceable, whether in whole or in part, such provision shall be deemed modified to the extent, but only to the
extent, of such invalidity, illegality or unenforceability and the remaining provisions shall not be affected thereby.

17.16 Plan Headings. The headings in the Plan are for purposes of convenience only and are not intended to
define or limit the construction of the provisions hereof.

17.17 Non-Uniform Treatment. The Committee’s determinations under the Plan need not be uniform and may
be made by it selectively among persons who are eligible to receive, or actually receive, Awards. Without limiting
the generality of the foregoing, the Committee shall be entitled to make non-uniform and selective determinations,
amendments and adjustments, and to enter into non-uniform and selective Award Agreements.

18. Effective Date of Plan. The Plan shall become effective as of the Effective Date.

19. Termination or Suspension of the Plan. The Plan shall terminate automatically on the tenth (10th) anniversary
date of the Effective Date. No Award shall be granted pursuant to the Plan after such date, but Awards theretofore
granted may be exercised in accordance with their terms beyond that date. The Board may suspend or terminate the
Plan at any earlier date pursuant to Section 16.1 hereof. No Awards may be granted under the Plan while the Plan
is suspended or after it is terminated.

20. Choice of Law. The law of the State of Delaware shall govern all questions concerning the construction, validity
and interpretation of this Plan, without regard to such state’s conflict of law rules.

As adopted by the Board of Directors of the Company on November 19, 2020 for submission to the shareholders
of the Company for approval on December 21st 2020.
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