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

(b)

On December 15, 2023, at the request of the Board of Directors (the “Board”) of Velo3D, Inc. (the “Company”), Benyamin Buller resigned from his position as Chief
Executive Officer the Company. He will remain a member of the Board and, following his resignation, will be entitled to receive compensation pursuant to the Company’s
compensation program for its non-employee directors.

In connection with Mr. Buller’s resignation, the Company entered into a separation agreement with Mr. Buller, pursuant to which he will receive the following severance
benefits in exchange for a customary release of claims against the Company:

• a $250,000 gross severance payment, payable in equal installments every two weeks, over a six-month period;
• four months of reimbursement of COBRA continuation benefits; and
• an extended period to exercise Mr. Buller’s vested stock options for up to three months following the date on which he ceases to provide service to the Company

(including as a Board member).

Mr. Buller will forfeit his unvested options and unvested restricted stock units.

The foregoing description of the separation agreement does not purport to be complete and is qualified in its entirety by reference to the full text of the separation agreement, a
copy of which is attached as Exhibit 10.1 and is incorporated herein by reference.

(c)

Effective as of December 18, 2023, the Board appointed Brad Kreger, the Company’s Executive Vice President of Operations, as its Interim Chief Executive Officer and
principal executive officer. Since December 2022, Mr. Kreger, age 48, has served as the Company’s Executive Vice President of Operations. Prior to joining the Company, he
served as Senior Vice President, Global Operations at Fluidigm Corporation (now known as Standard BioTools Inc.), a manufacturing company for biological research
equipment, from April 2018 to October 2022, and as Senior Director, Operations, Clinical Sequencing Division at Thermo Fisher Scientific, a supplier of laboratory and
scientific products and services, from December 2016 to March 2018, from October 2013 to December 2016, Vice President, Reagent Manufacturing at Affymetrix
Incorporated, a manufacturing company for biological research equipment. Mr. Kreger holds a B.S. in Biotechnology and Business from Charter Oak State College and an M.S.
in Management and Leadership and an M.B.A. from Western Governors University.

There are no family relationships between Mr. Kreger and any director or executive officer of the Company, and he does not have any direct or indirect material interest in any
transaction required to be disclosed pursuant to Item 404(a) of Regulation S-K.

In connection with the appointment, the Compensation Committee of the Board approved an increase in Mr. Kregers’s annual base salary from $380,000 to $450,000, effective
as of December 18, 2023.

Item 7.01 Regulation FD Disclosure.

On December 15, 2023, the Company also issued a press release announcing Mr. Buller’s departure and the appointment of Mr. Kreger, a copy of which is attached hereto as
exhibit 99.1. The information contained in this Item 7.01, including Exhibit 99.1, is being furnished to the Securities and Exchange Commission and, shall not be deemed
“filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or incorporated by reference in any filing under the Securities Act of 1933, as amended,
except as shall be expressly set forth by specific reference in such a filing.



Item 9.01. Financial Statement and Exhibits.

(d) Exhibits.

Exhibit
Number Description

10.1 Separation Agreement, dated December 15, 2023, by and between Velo3D, Inc. and Benyamin Buller
99.1 Press Release issued December 15, 2023
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURES

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

Velo3D, Inc.

Date: December 15, 2023 By: /s/ Bernard Chung
Name: Bernard Chung
Title: Acting Chief Financial Officer



Exhibit 10.1

December 15, 2023

                
Benyamin Buller
22191 McClellan Rd
Cupertino, CA 95014
buller.benny@gmail.com

Re:    Terms of Separation

Dear Benyamin:

This letter confirms the agreement (“Agreement”) between you and Velo3D, Inc. (the “Company”) concerning the terms of your
separation and offers you the separation compensation we discussed in exchange for a general release of claims and covenant not to sue.

1. Separation Date: December 15, 2023 is your last day of employment with the Company (the “Separation Date”) . For the
avoidance of doubt, following your separation of employment from the Company the Company expects that you will continue to serve as a
member of the Company’s board of directors (the “Board”).

2. Acknowledgment of Payment of Wages: By your signature below, you acknowledge that by December 19, 2023, we will
provide you with one or more final paychecks for all wages, salary, bonuses, commissions, reimbursable expenses previously submitted by
you, accrued vacation (if applicable) and any similar payments due you from the Company as of the Separation Date. By signing below, you
acknowledge that the Company does not owe you any other earned wages. Please promptly submit for reimbursement all final outstanding
expenses, if any.

3. Separation Compensation: In exchange for your agreement to the general release and waiver of claims and covenant not to sue
set forth below and your other promises herein, the Company agrees to provide you with the following:

a. Severance: The Company agrees to pay you a gross amount of $250,000, subject to all applicable taxes and
withholdings, payable in equal installments every two weeks over a period of six months following the Separation Date; provided, however,
that the first such payment shall be made within fifteen (15) business days following the Effective Date (as defined below) of this Agreement
and shall include a catch-up for any amounts otherwise payable during the period from the Separation Date through such initial payment date.
Notwithstanding the foregoing, in the event that the Company files for bankruptcy, experiences a bankruptcy event, is sold, is part of merger or
acquisition, or no longer has the funds to pay its existing employees in the company payroll process, as confirmed by the Board of Directors (as
applicable), then it will be considered that the Company no longer has sufficient funds to make the severance payments described in this
Section 3(a). Then your entitlement to all such payments shall lapse as of the date of such bankruptcy filing, bankruptcy event, company sale,
merger, acquisition, or inability to pay the standard payroll to existing employees, and no further amounts shall be payable pursuant to this
Agreement.

b. COBRA Payment: The Company further agrees to pay you a gross amount equal to the cost of the insurance premiums
to continue your existing health benefits under the Consolidated Omnibus Budget Reconciliation Act of 1985 (as amended, “COBRA”) for a
period of four months following the Separation Date, subject to all applicable taxes and
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withholdings, and payable to you in a single lump-sum within fifteen (15) business days following the Effective Date.

By signing below, you acknowledge and agree that: (X) you are receiving the separation compensation outlined in this section in
consideration for waiving your rights to the claims referred to in this Agreement and that you would not otherwise be entitled to the
separation compensation and (Y) in further consideration for the payment of the separation consideration outlined in this section, you
hereby waive any and all rights to any payments or benefits pursuant to that certain Change in Control Agreement by and between
you and the Company dated September 26, 2023, which is hereby terminated in its entirety.

4. Return of Company Property: You hereby warrant to the Company that you have returned to the Company all property or data
of the Company of any type whatsoever that has been in your possession or control.

5. Post-Employment Obligations: You hereby acknowledge that: (a) you continue to be bound by the attached At-Will
Employment, Confidential Information, Arbitration, and Invention Assignment Agreement (the “ Confidentiality Agreement ,” attached hereto
as Exhibit A); (b) as a result of your employment with the Company, you have had access to the Company’s proprietary and/or confidential
information, and you will continue to hold all such information in strictest confidence and not make use of it on behalf of anyone; and (c) you
must, and by your signature below confirm that you shall, deliver to the Company, no later than the Separation Date, all documents and data of
any nature containing or pertaining to such information, and not take with you, or otherwise retain in any respect, any such documents or data
or any reproduction thereof.

6. Company Equity: You have previously been granted certain options to purchase shares of the Company’s common stock
(“Options”) and certain restricted stock units covering shares of the Company’s common stock (“RSUs”), which remain subject to the
applicable Equity Incentive Plan and Stock Option Agreement or Restricted Stock Unit Award Agreement (as applicable). Notwithstanding the
foregoing, by your signature below, you hereby acknowledge and agree that, effective as of the Separation Date, any portions of your Options
and RSUs that are not vested as of the Separation Date shall be forfeited and terminated in their entirety for no consideration, such Options and
RSUs shall not continue to vest following the Separation Date, even if you continue providing Board service, and you shall have no further
rights with respect of such unvested Options and RSUs.

a. With respect of any of your Options that are vested as of the Separation Date and are outstanding and have not yet been
exercised for shares, subject to any required actions of the Board or the Compensation Committee, such vested Options shall remain
outstanding and exercisable until the earliest to occur of: (i) the original expiration date of the applicable Options, (ii) three months following
the date on which you cease to provide service to the Company (including service as a Board member), or (iii) such other date requiring or
permitting termination of your Options pursuant to the applicable Equity Incentive Plans or Stock Option Agreements. For the avoidance of
doubt, as to any of your Options that are currently classified as incentive stock options, all such Options shall automatically become non-
qualified stock options on the first day that is more than three months following the Separation Date. In addition, to the extent that any of your
vested Options are incentive stock options with an exercise price per share that is less than the current fair market value per share of the
Company’s common stock, then any amendment that provides you with more time to exercise your Options will turn such incentive stock
options into non-qualified stock options upon the amendment effective date. Upon the exercise date of non-qualified stock options, the gain
between the fair market value per
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share of the Company’s common stock as of the exercise date and the exercise price will be ordinary income subject to applicable tax
withholding.

b. With respect of any of your vested RSUs that have not yet been settled into shares, such RSUs shall remain subject to the terms
and conditions set forth in the applicable Equity Incentive Plans and Restricted Stock Unit Award Agreements by and between you and the
Company.

7. General Release and Waiver of Claims:

a. The payments and promises set forth in this Agreement are in full satisfaction of all accrued salary, vacation pay, bonus
and commission pay, profit-sharing, stock, stock options or other ownership interest in the Company, termination benefits or other
compensation to which you may be entitled by virtue of your employment with the Company or your separation from the Company. To the
fullest extent permitted by law, you hereby release and waive any other claims you may have against the Company and its owners, agents,
officers, shareholders, employees, directors, attorneys, subscribers, subsidiaries, affiliates, successors and assigns (collectively “Releasees”),
whether known or not known, including, without limitation, claims under any employment laws, including, but not limited to, claims of
unlawful discharge, breach of contract, breach of the covenant of good faith and fair dealing, fraud, violation of public policy, defamation,
physical injury, emotional distress, claims for additional compensation or benefits arising out of your employment or your separation of
employment, claims under Title VII of the 1964 Civil Rights Act, as amended, the California Fair Employment and Housing Act and any other
laws and/or regulations relating to employment or employment discrimination, including, without limitation, claims based on age or under the
Age Discrimination in Employment Act or Older Workers Benefit Protection Act, and/or claims based on disability or under the Americans
with Disabilities Act.

b. By signing below, you expressly waive any benefits of Section 1542 of the Civil Code of the State of California, which
provides as follows:

“A GENERAL RELEASE DOES NOT EXTEND TO CLAIMS THAT THE CREDITOR OR RELEASING PARTY DOES NOT KNOW OR
SUSPECT TO EXIST IN HIS OR HER FAVOR AT THE TIME OF EXECUTING THE RELEASE AND THAT, IF KNOWN BY HIM OR
HER, WOULD HAVE MATERIALLY AFFECTED HIS OR HER SETTLEMENT WITH THE DEBTOR OR RELEASED PARTY.”

c. You and the Company do not intend to release claims that you may not release as a matter of law, including but not
limited to claims for indemnity under California Labor Code Section 2802, or any claims for enforcement of this Agreement. To the fullest
extent permitted by law, any dispute regarding the scope of this general release shall be determined by an arbitrator under the procedures set
forth in the arbitration clause below.

8. Covenant Not to Sue:

a. To the fullest extent permitted by law, at no time subsequent to the execution of this Agreement will you pursue, or
cause or knowingly permit the prosecution, in any state, federal or foreign court, or before any local, state, federal or foreign administrative
agency, or any other tribunal, of any charge, claim or action of any kind, nature and character whatsoever, known or unknown, which you may
now have, have ever had, or may in the future have against Releasees, which is based in whole or in part on any matter released by this
Agreement.
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b. Nothing in this section shall prohibit or impair you or the Company from complying with all applicable laws, nor shall
this Agreement be construed to obligate either party to commit (or aid or abet in the commission of) any unlawful act.

9. Protected Rights: You understand that nothing in this Agreement, including the General Release and Waiver of Claims,
Covenant Not to Sue, Non-disparagement and Confidentiality sections contained herein, limits, impedes or restricts: (a) your ability to file a
charge or complaint with the Equal Employment Opportunity Commission, the National Labor Relations Board (the “NLRB”), the
Occupational Safety and Health Administration, the Securities and Exchange Commission or any other federal, state or local government
agency or commission (“Government Agencies”); or (b) if you are a non-supervisory (as defined under the National Labor Relations Act (the
“NLRA”)) Company employee, you from exercising your protected rights under Section 7 of the NLRA, including your right to file an unfair
labor practice charge with the NLRB and/or assist other current or former Company employees in doing so. You further understand that this
Agreement does not limit your ability to communicate with any Government Agencies or otherwise participate and/or assist in any
investigation or proceeding that may be conducted by any Government Agency, including providing documents (including this Agreement) or
other information, without notice to the Company. This Agreement does not limit your right to receive an award for information provided to
any Government Agencies or prohibit you from providing truthful information in response to a subpoena or other legal process.

10. Non-disparagement: Subject to the Protected Rights section above, and otherwise to the fullest extent permitted by applicable
law, you agree that you will not, directly or indirectly, make any disparaging oral or written statements that are disloyal or maliciously untrue
(and specifically, made with knowledge of their falsity or with reckless disregard for the truth or falsity of the statements) regarding the
Company and/or its products, services, directors, officers, employees and affiliated entities, including, but not limited to, any statement posted
on social media (including online company review sites) or otherwise on the Internet, whether or not made anonymously or with attribution.
Nothing in this Agreement prevents you from discussing or disclosing information about unlawful acts in the workplace, such as harassment or
discrimination or any other conduct that you have reason to believe is unlawful.

11. Arbitration: Except for any claim for injunctive relief arising out of a breach of a party’s obligations to protect the other’s
proprietary information, the parties agree to arbitrate, in Santa Clara County, California through JAMS, any and all disputes or claims arising
out of or related to the validity, enforceability, interpretation, performance or breach of this Agreement, whether sounding in tort, contract,
statutory violation or otherwise, or involving the construction or application or any of the terms, provisions, or conditions of this Agreement.
Any arbitration may be initiated by a written demand to the other party. The arbitrator's decision shall be final, binding, and conclusive. The
parties further agree that this Agreement is intended to be strictly construed to provide for arbitration as the sole and exclusive means for
resolution of all disputes hereunder to the fullest extent permitted by law. The parties expressly waive any entitlement to have such
controversies decided by a court or a jury.

12. Attorneys’ Fees: If any action is brought to enforce the terms of this Agreement, the prevailing party will be entitled to recover
its reasonable attorneys’ fees, costs and expenses from the other party, in addition to any other relief to which the prevailing party may be
entitled.

13. Confidentiality: Subject to the Protected Rights section above, and otherwise to the fullest extent permitted by applicable law,
the contents, terms and conditions of this Agreement must be kept confidential by you and may not be disclosed except to your immediate
family, accountant or attorneys or pursuant to subpoena or court order.
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14. No Admission of Liability: This Agreement is not and shall not be construed or contended by you to be an admission or
evidence of any wrongdoing or liability on the part of Releasees, their representatives, heirs, executors, attorneys, agents, partners, officers,
shareholders, directors, employees, subsidiaries, affiliates, divisions, successors or assigns. This Agreement shall be afforded the maximum
protection allowable under California Evidence Code Section 1152 and/or any other state or federal provisions of similar effect.

15. Complete and Voluntary Agreement : This Agreement, together with Exhibit A hereto and the Stock Option Agreements,
constitute the entire agreement between you and Releasees with respect to the subject matter hereof and supersedes all prior negotiations and
agreements, whether written or oral, relating to such subject matter. You acknowledge that neither Releasees nor their agents or attorneys have
made any promise, representation or warranty whatsoever, either express or implied, written or oral, which is not contained in this Agreement
for the purpose of inducing you to execute the Agreement, and you acknowledge that you have executed this Agreement in reliance only upon
such promises, representations and warranties as are contained herein, and that you are executing this Agreement voluntarily, free of any
duress or coercion.

16. Severability: The provisions of this Agreement are severable, and if any part of it is found to be invalid or unenforceable,
including, without limitation, any part of the General Release, Covenant Not to Sue, Non-disparagement and/or Confidentiality sections above,
the other parts shall remain fully valid and enforceable. Specifically, should a court, arbitrator, or government agency conclude that a particular
claim may not be released as a matter of law, it is the intention of the parties that the general release, the waiver of unknown claims and the
covenant not to sue above shall otherwise remain effective to release any and all other claims.

17. Modification; Counterparts; Electronic/PDF Signatures: It is expressly agreed that this Agreement may not be altered, amended,
modified, or otherwise changed in any respect except by another written agreement that specifically refers to this Agreement, executed by
authorized representatives of each of the parties to this Agreement. This Agreement may be executed in any number of counterparts, each of
which shall constitute an original and all of which together shall constitute one and the same instrument. Execution of an electronic or PDF
copy shall have the same force and effect as execution of an original, and a copy of a signature will be admissible in any legal proceeding as if
an original.

18. Review of Separation Agreement; Expiration of Offer: You understand that you may take up to twenty-one (21) days to
consider this Agreement (the “Consideration Period”). The offer set forth in this Agreement, if not accepted by you before the end of the
Consideration Period, will automatically expire. By signing below, you affirm that you were advised to consult with an attorney prior to
signing this Agreement. You also understand you may revoke this Agreement within seven (7) days of signing this document and that the
separation compensation to be provided to you pursuant to Section 3 will be provided only after the expiration of that seven (7) day revocation
period.

19. Effective Date: This Agreement is effective on the eighth (8th) day after you sign it and without revocation by you (the
“Effective Date”).

20. Governing Law: This Agreement shall be governed by and construed in accordance with the laws of the State of California.

If you agree to abide by the terms outlined in this Agreement, please sign and return it to me. I wish you the best in your future
endeavors.
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Sincerely,

Velo3D, Inc.

By: /s/ Jessie Lockhart
Jessie Lockhart, Chief People Officer

READ, UNDERSTOOD AND AGREED

/s/ Benyamin Buller    Date: 12/15/2023            
Benyamin Buller



EXHIBIT A

CONFIDENTIALITY AGREEMENT



Exhibit 99.1

Velo3D Announces Leadership Transition and Commencement of
Strategic Business Review
DECEMBER 15, 2023
Benny Buller Steps Down as Chief Executive Officer – Will Remain on the Board of Directors

Brad Kreger, EVP of Operations has Been Appointed as Interim Chief Executive Officer

The Company has Commenced a Search for a Permanent Chief Executive Officer

CAMPBELL, Calif.--(BUSINESS WIRE)-- Velo3D, Inc. (NYSE: VLD), a leading metal additive manufacturing technology company
for mission-critical parts, today announced that Benny Buller has stepped down as the company’s Chief Executive Officer at the
request of the Company’s Board of Directors, effective immediately. Mr. Buller will remain a member of the Company’s Board of
Directors.

“I want to thank Benny for his tireless efforts over the last nine years from founding the company to making Velo3D the
technology leader in the rapidly growing additive manufacturing industry,” said Carl Bass, Chairman of the Board of Velo3D. “We
are incredibly grateful to Benny for all his contributions. However, given the current environment, the Board believed a change
would best position the company for future success. We look forward to continuing to benefit from Benny’s experience at the
board level as we execute on our strategic technology and profitability initiatives.”

The Board of Directors has appointed Brad Kreger as Interim CEO, effective December 18, 2023 and the Company has
commenced a search for a permanent CEO. Mr. Kreger has been Executive Vice President of Operations at the Company since
December of 2022. Prior to Velo3D, he has held various executive positions overseeing, and rapidly scaling, manufacturing
operations at a number of early and mid-stage companies including tenures at Affymetrix, Thermo Fisher Scientific, and Fluidigm
Corporation.

Additionally, the Board of Directors has commenced a strategic business review process to explore alternatives in order to
maximize shareholder value. Potential strategic alternatives to be explored or evaluated may include, but are not limited to, a
strategic transaction, potential merger, business combination or sale. There can be no assurance that the Company’s strategic
review process will result in any transaction or other strategic outcome. The company does not expect any impact on its
operations or its ability to serve its customers during the review process. Velo3D remains committed to driving strategic value for
its customers, employees, partners and shareholders.

Velo3D does not intend to disclose further developments on this strategic review process unless and until it determines that such
disclosure is appropriate or necessary.

About Velo3D:

Velo3D is a metal 3D printing technology company. 3D printing—also known as additive manufacturing (AM)—has a unique ability
to improve the way high-value metal parts are built. However, legacy metal AM has been greatly limited in its capabilities since its

        



invention almost 30 years ago. This has prevented the technology from being used to create the most valuable and impactful
parts, restricting its use to specific niches where the limitations were acceptable.

Velo3D has overcome these limitations so engineers can design and print the parts they want. The company’s solution unlocks a
wide breadth of design freedom and enables customers in space exploration, aviation, power generation, energy, and
semiconductor to innovate the future in their respective industries. Using Velo3D, these customers can now build mission-critical
metal parts that were previously impossible to manufacture. The fully integrated solution includes the Flow print preparation
software, the Sapphire family of printers, and the Assure quality control system—all of which are powered by Velo3D’s Intelligent
Fusion manufacturing process. The company delivered its first Sapphire system in 2018 and has been a strategic partner to
innovators such as SpaceX, Honeywell, Honda, Chromalloy, and Lam Research. Velo3D has been named as one of Fast
Company’s Most Innovative Companies for 2023. For more information, please visit Velo3D.com, or follow the company
on LinkedIn or Twitter.

Forward-Looking Statements

This press release includes “forward-looking statements” within the meaning of the “safe harbor” provisions of the Private
Securities Litigation Reform Act of 1996. The Company’s actual results may differ from its expectations, estimates and projections
and consequently, you should not rely on these forward-looking statements as predictions of future events. Words such as
“expect”, “estimate”, “project”, “budget”, “forecast”, “anticipate”, “intend”, “plan”, “may”, “will”, “could”, “should”, “believes”,
“predicts”, “potential”, “continue”, and similar expressions are intended to identify such forward-looking statements. These
forward-looking statements include, without limitation, the Company’s strategic business review and the potential outcomes
thereof and the Company’s other expectations, hopes, beliefs, intentions, or strategies for the future. These forward-looking
statements involve significant risks and uncertainties that could cause the actual results to differ materially from the expected
results. You should carefully consider the risks and uncertainties described in the documents filed by the Company from time to
time with the SEC. These filings identify and address other important risks and uncertainties that could cause actual events and
results to differ materially from those contained in the forward-looking statements. Most of these factors are outside the
Company’s control and are difficult to predict. The Company cautions not to place undue reliance upon any forward-looking
statements, including projections, which speak only as of the date made. The Company does not undertake or accept any
obligation to release publicly any updates or revisions to any forward-looking statements to reflect any change in its expectations
or any change in events, conditions, or circumstances on which any such statement is based.

Velo, Velo3D, Sapphire, and Intelligent Fusion, are registered trademarks of Velo3D, Inc. Without Compromise, Flow and Assure,
are trademarks of Velo3D, Inc.

All Rights Reserved © Velo3D, Inc.

Media Contact:
Dan Sorensen, Senior Director of Public Relations
press@velo3d.com
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