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SIGNATURES
 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.
 
  ASPEN GROUP, INC.   
        
Date:  September 12, 2018 By:/s/ Michael Mathews   
    Name: Michael Mathews   
    Title:   Chief Executive Officer   
 





2.

(a)

(b)

3.

(a)

(b)

(c)

 

Term of Employment.

Term.  The Company hereby employs the Executive, and the Executive hereby accepts
employment with the Company for a period of three years commencing as of the Effective Date (such period, as it may
be extended or renewed, the “Term”), unless sooner terminated in accordance with the provisions of Section 6.  The
Term shall be automatically renewed for successive one-year terms unless notice of non-renewal is given by either
party at least 30 days before the end of the Term.

Continuing Effect.  Notwithstanding any termination of this Agreement, at the end of the Term
or otherwise, the provisions of Sections 6(e), 7, 8, 9, 10, 12 15, 18, 19, and 22 shall remain in full force and effect and
the provisions of Section 9 shall be binding upon the legal representatives, successors and assigns of the Executive.

Duties.

General Duties







(c)

5.

(a)

(b)

(c)

6.

(a)

 

payroll expenses will increase by $150,000 over the next three months which is B.  The formula is A minus B equals C
or the amount added to the required cash balance. Accordingly, in this example C is $50,000 which would be added to
the required cash balance on the last day of the fiscal year. To receive the Target Bonus the amount of cash should be at
least $2,050,000.  In the event that the Company changes its fiscal year, for any partial fiscal years the EBITDA
Threshold shall be which are proportionately adjusted.

Expenses.  In addition to any compensation received pursuant to this Section 4, the Company
will reimburse or advance funds to the Executive for all reasonable documented travel (including travel expenses
incurred by the Executive related to his travel to the Company’s other offices), entertainment and miscellaneous
expenses incurred in connection with the performance of his duties under this Agreement, provided that the Executive
properly provides a written accounting of such expenses to the Company in accordance with the Company’s practices.
 Such reimbursement or advances will be made in accordance with policies and procedures of the Company in effect
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(b)

 

can be expected to result in death, or last for a continuous period of not less than 12 months; (ii) the Executive is, by
reason of any medically determinable physical or mental impairment that can be expected to result in death, or last for
continuous period of not less than 12 months, receiving income replacement benefits for a period of not less than three
months under an accident and health plan covering employees of the Company; or (iii) the Executive is determined to
be totally disabled by the Social Security Administration.  Any question as to the existence of a disability shall be
determined by the written opinion of the Executive’s regularly attending physician (or his guardian) (or the Social
Security Administration, where applicable). In the event that the Executive’s employment is terminated by reason of
Executive’s death or disability, the Company shall pay the following to the Executive or his personal representa�is p







(5)

 

benefits to which the Executive was entitled pursuant to Section 5(b) hereof are subject to 409A of the
Code, the Executive shall not be entitled to the benefits that are subject to Section 409A of the Code
subsequent to the “applicable 2 ½ month period” (as such term is defined under Treasury Regulat��ql�re









(d)

(e)

10.

(a)

(b)

11.

 

copy any Confidential Information except to the extent necessary to his employment nor remove any Confidential
Information or copies thereof from the Company’s premises except to the extent necessary to his employment.  All
records, files, materials and other Confidential Information obtained by the Executive in the course of his employment
with the Company are confidential and proprietary and shall remain the exclusive property of the Company.  The
Executive shall not, except in connection with and as required by his performance of his duties under this Agreement,
for any reason use for his own benefit or the benefit of any person or entity other than the Company or disclose any
such Confidential Information to any person, firm, corporation, association or other entity for any reason or purpose
whatsoever without the prior express written consent of an executive officer of the Company (excluding the Executive).

References.  References to the Company in this Section 9 shall include the Company’s
subsidiaries and affiliates.

Whistleblowing.  Nothing contained in this Agreement shall be construed to prevent the
Executive from reporting any act or failure to act to the SEC or other governmental body or prevent the Executive from
obtaining a fee as a “whistleblower” under Rule 21F-17(a) under the Securities Exchange Act of 1934 or other rules or
regulations implemented under the Dodd-Frank Wall Street Reform Act and Consumer Protection Act.

Equitable Relief.

The Company and the Executive recognize that the services to be rendered under this Agreement
by the Executive are special, unique and of extraordinary character, and that in the event of the breach by the Executive
of the terms and conditions of this Agreement or if the Executive, without the prior express consent of the Board, shall
leave his employment for any reason and/or take any action in violation of Section 8 and/or Section 9, the Company
shall be entitled to institute and prosecute proceedings in any court of competent jurisdiction referred to in Section 10(b)
below, to enjoin the Executive from breaching the provisions of Section 8 and/or Section 9.

Any action arising from or under this Agreement must be commenced only in the appropriate
state or federal court located in New York County, New York.  The Executive and the Company irrevocably and
unconditionally submit to the exclusive jurisdiction of such courts and agree to take any and all future action necessary
to submit to the jurisdiction of such courts.  The Executive and the Company irrevocably waive any objection that they
now have or hereafter may have to the laying of venue of any suit, action or proceeding brought in any such court and
further irrevocably waive any claim that any such suit, action or proceeding brought in any such court has been brought
in an inconvenient forum.  Final judgment against the Executive or the Company in any such suit shall be conclusive
and may be enforced in other jurisdictions by suit on the judgment, a certified or true copy of which shall be conclusive
evidence of the fact and the amount of any liability of the Executive or the Company therein described, or by
appropriate proceedings under any applicable treaty or otherwise.
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14.

15.

(a)

(b)

16.

To the Company:

 

Assignability.  The rights and obligations of the Company under this Agreement shall inure to the
benefit of and be binding upon the successors and assigns of the Company, provided that such successor or assign shall
acquire all or substantially all of the securities or ess





(b)

(c)

(1)

(2)

(3)

(d)

 

from Section 409A either as separation pay due to an involuntary separation from service (including a voluntary
separation from service for good reason that is considered an involuntary separation for purposes of the separation pay
exception under Treasury Regulation 1.409A-1(n)(2)) or as a short-term deferral shall be excluded from Section 409A
to the maximum extent possible.  For purposes of Section 409A, each installment payment provided under this
Agreement shall be treated as a separate payment.  Any payments to be made under this Agreement upon a termination
of employment shall only be made if such termination of employment constitutes a “separation from service” under
Section 409A.  Notwithstanding the foregoing, the Company makes no representations that the payments and benefits
provided under this Agreement comply with Section 409A and in no event shall the Company be liable for all or any
portion of any taxes, penalties, interest, or other expenses that may be incurred by the Executive on account of non-
compliance with Section 409A.

Notwithstanding any other provision of this Agreement, if at the time of the Executive's
termination of employment, the Executive is a "specified employee", determined in accordance with Section 409A, any
payments and benefits provided under this Agreement that constitute "nonqualified deferred compensation" subject to
Section 409A (e.g., payments and benefits that do not qualify as a short-term deferral or as a separation pay exception)
that are provided to the Executive on account of the Executive’s separation from service shall not be paid until the first
payroll date to occur following the six-month anniversary of the Executive's termination date ("Specified Employee
Payment Date").  The aggregate amount of any payments that would otherwise have been made during such six-month
period shall be paid in a lump sum on the Specified Employee Payment Date without interest and thereafter, any
remaining payments shall be paid without delay in accordance with their original schedule.  If the Executive dies during
the six-month period, any delayed payments shall be paid to the Executive's estate in a lump sum upon the Executive's
death.

To the extent required by Section 409A, each reimbursement or in-kind benefit provided under
this Agreement shall be provided in accordance with the following:

the amount of expenses eligible for reimbursement, or in-kind benefits provided, during
each calendar year cannot affect the expenses eligible for reimbursement, or in-kind benefits to be provided, in any
other calendar year;

any reimbursement of an eligible expense shall be paid to the Executive on or before the
last day of the calendar year following the calendar year in which the expense was incurred; and

any right to reimbursements or in-kind benefits under this Agreement shall not be subject
to liquidation or exchange for another benefit.

In the event the Company determines that the Executive is a “specified employee” within the
meaning of Section 409A(a)(2)(B)(i) of the Code at the time of the Executive’s separation from service, then to the
extent any payment or benefit that the Executive becomes entitled to under this Agreement on account of the
Executive’s separation from service would be considered deferred compensation subject to Section 409A as a result of
the application
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IN WITNESS WHEREOF, the Company and the Executive have executed this Agreement as of the date and year first
above written.

 Aspen Group, Inc.
   
 By: /s/ Michael Mathews
       Michael Mathews,
       Chief Executive Officer
   
   
   
 Executive:
   
 /s/ Joseph Sevely
 Joseph Sevely



Exhibit A
General Release Agreement











 

PLEASE READ CAREFULLY.  THIS AGREEMENT CONTAINS A RELEASE OF ALL KNOWN AND
UNKNOWN CLAIMS.

 ASPEN GROUP, INC.
   
   
   
 By:  
  Michael Mathews,
  Chief Executive Officer

I have carefully read thi�
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1.

(a)

(b)

(c)

 

INDEMNIFICATION AGREEMENT

This Indemnification Agreement (the “Agreement”) is entered into as of this ____ day of ___________, 2018
(the “Effective Date”), by and between Aspen Group, Inc., a Delaware corporation (the “Company”), and Joseph
Sevely (the “Indemnitee”) and replaces any and all Indemnification Agreements previously entered into between the
Parties:

WHEREAS, competent and experienced persons may be reluctant to serve publicly-held corporations as
directors, officers, or in other capacities unless they are provided with adequate protection through liability insurance or
adequate indemnification against inordinate risks of claims and actions against them arising out of their service to the
corporation;

WHEREAS, the board of directors of the Company (the “Board”) has determined that the inability to attract and
retain such persons would be detrimental to the best interests of the Company’s shareholders and that the Company
should act to assure such persons that there will be increased certainty of such protection in the future;
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(k)

2.

3.

4.

5.

 

to the Effective Date, except a proceeding initiated by an Indemnitee pursuant to Section 11 of this Agreement to
enforce his rights under this Agreement.

“Standard” shall mean the applicable standard of conduct set forth in Sections 145(a) and (b) of
the DGCL.

Agreement to Serve.  The Indemnitee agrees to serve as a director or officer of the Company.  The
Indemnitee may at any time and for any reason resign from such position (subject to any other contractual obligation or
any obligation imposed by operation of law). Similarly, the Company shall have no obligation under this Agreement to
continue the Indemnitee in any position with the Company.

Indemnification — General.  The Company shall indemnify and advance Expenses to the Indemnitee as
provided in this Agreement and to the fullest extent permitted by applicable law in effect on the date hereof and to such
greater extent as applicable law may thereafter from time to time permit.  However, no indemnification shall be made
by the Company (except as ordered by a court) unless a determination has been made in the manner provided for in
Section 145(d) of the DGCL and Section 9(b) herein that the Indemnitee has met the applicable Standard.  The rights of
the Indemnitee provided under the preceding sentence shall include, but shall not be limited to, the rights set forth in the
other sections of this Agreement.

Third-Party Actions .  The Indemnitee shall be entitled to the rights of indemnification provided in this
Section 4 if, by reason of his Corporate Status, he is, or is threatened to be made, a party to any Proceeding, other than
a Proceeding by or in the right of the Company.  Pursuant to this Section 4, the Indemnitee shall be indemnified against
Expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred
by him in connection with such Proceeding or any claim, issue or matter therein, if (i) he acted in good faith, and in a
manner he reasonably believed to be in or not opposed to the Company’s best interests; and (ii) with respect to any
criminal Proceeding, had no reasonable cause to believe his conduct was unlawful.  The Indemnitee shall not be
entitled to indemnification in connection with any Proceeding charging improper personal benefit to the Indemnitee,
whether or not involving action in his official capacity, in which he was judged liable on the basis that personal benefit
was improperly received by him.

Direct and Derivative Actions .  The Indemnitee shall be entitled to the rights of indemnification
provided in this Section 5, by reason of his Corporate Status, if he is, or is threatened to be made, a party to any
Proceeding brought by a shareholder directly or on behalf of the Company to procure a judgment in its favor.  Pursuant
to this Section, the Indemnitee shall be indemnified against Expenses actually and reasonably incurred by him or on his
behalf in connection with such Proceeding if he acted in good faith and in a manner he reasonably believed to be in or
not opposed to the best interests of the Company.  Notwithstanding the foregoing, no indemnification against such
Expenses shall be made in respect of any claim, issue or matter in such Proceeding as to which the Indemnitee shall
have been adjudged to be liable to the Company unless the Delaware Court of Chancery or the court in which such
Proceeding was brought shall determine upon application that, despite the adjudication of liability but in view of

3









(d)

(e)

12.

(a)

(b)

(c)

(d)

(e)

 

The Company shall be precluded from asserting in any judicial proceeding commenced pursuant
to this Section 11 that the procedures and presumptions of this Agreement are not valid, binding and enforceable and
shall stipulate in any such court that the Company is bound by all the provisions of this Agreement.

In the event that the Indemnitee, pursuant to this Section 11, seeks a judicial adjudication to
enforce his rights under, or to recover damages for breach of, this Agreement, the Indemnitee shall be entitled to
recover from the Company, and shall be indemnified by the Company against, any and all Expenses (of the types
described in the definition of Expenses in Section 1 of this Agreement) actually and reasonably incurred by him in such
judicial adjudication, but only if he prevails therein.  If it shall be determined in said judicial adjudication that the
Indemnitee is entitled to receive part but not all of the indemnification or advancement of Expenses sought, the
Expenses incurred by the Indemnitee in connection with such judicial adjudication shall be appropriately prorated.

Non-Exclusivity; Survival of Rights; Insurance; Subrogation .

The rights of indemnification and to receive advancement of Expenses as provided by this
Agreement shall not be deemed exclusive of any other rights to which the Indemnitee may at any time be entitled under
applicable law, the Articles of Incorporation, the Bylaws, any agreement, a vote of shareholders or a resolution of
directors, or otherwise.  No amendment, alteration or repeal of this Agreement or any provision hereof shall be effective
as to any Indemnitee with respect to any action taken or omitted by such Indemnitee in his Corporate Status prior to
such amendment, alteration or repeal.

To the extent that the Company maintains an insurance policy or policies providing liability
insurance for directors, officers, employees, agents or fiduciaries of the Company or of any other corporation,
partnership, joint venture, trust, employee benefit plan or other enterprise which such person serves at the request of the
Company, the Indemnitee shall be covered by such policy or policies in accordance with its or their terms to the
maximum extent of the coverage available for any such director, officer, employee or agent under such policy or
policies.

In the event of any payment under this Agreement, the Company shall be subrogated to the
extent of such payment to all of the rights of recovery of the Indemnitee, who shall execute all papers required and take
all action necessary to secure such rights, including execution of such documents as are necessary to enable the
Company to bring suit to enforce such rights.

The Company shall not be liable under this Agreement to make any payment of amounts
otherwise indemnifiable hereunder if and to the extent that the Indemnitee has otherwise actually received such
payment at plan or oܐ��ࡵIndemnitedoc mnifiampl sui fe su怱─h sights.





The Company:

with a copy to:

To the Indemnitee:

21.

22.

23.

24.

 

Aspen Group, Inc.
276 Fifth Avenue
New York, NY 10001
Attention: Mr. Michael Mathews
Email: michael.mathews@aspen.edu

Michael D. Harris, Esq.
Nason, Yeager, Gerson, White & Lioce, P.A.
3001 PGA Boulevard, Suite 305
Palm Beach Gardens, FL 33410
Email: mharris@nasonyeager.com

Joseph Sevely
__________________________
__________________________
Email: ____________________

or to such other address as either of them, by notice to the other may designate from time to time.  Time shall be
counted to, or from, as the case may be, the delivery in person or by mailing.

Attorneys’ Fees .  In the event that there is any controversy or claim arising out of or relating to this
Agreement, or to the interpretation, breach or enforcement thereof, and any action or proceeding relating to this
Agreement is filed, the prevailing party shall be entitled to an award by the court of reasonable attorneys’ fees, costs
and expenses.

Oral Evidence.  This Agreement constitutes the entire Agreement between the parties and supersedes all
prior oral and written agreements between the parties hereto with respect to the subject matter hereof.  Neither this
Agreement nor any provision hereof may vt瀐瀐ry�visway�v
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25.

 

on all parties hereto for all purposes, and judgment may be entered thereon in any court having jurisdiction thereof.

Section or Paragraph Headings .  Section headings herein have been inserted for reference only and shall
not be deemed to limit or otherwise affect, in any matter, or be deemed to interpret in whole or in part any of the terms
or provisions of this Agreement.

[Signature Page To Follow]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement on the day and year indicated
below.

  ASPEN GROUP, INC.
    
  By:  
Date   Michael Mathews,
   Chief Executive Officer
    
    
    
  INDEMNITEE:
    
  By:  
Date   Joseph Sevely
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(1)

(2)

(A)

(B)

(C)

(D)

(E)

(F)

(3)

 

This Agreement may be terminated: (i) by the Executive for Good Reason (as defined
below), (ii) by the Company without Cause, (iii) upon any Change of Control event as defined in Treasury Regulation
Section 1.409A-3(i)(5) provided, that, within six months of the Change of Control event (A) the Company terminates
the Executives employment or changes her title as Chief Accounting Officer, or (B) the Executive terminates her
employment or (iv) at the end of a Term after the Company provides the Executive with notice of non-renewal.

In the event this Agreement is terminated by the Executive for Good Reason or by the
Company without Cause, the Executive shall be entitled to the following:

any accrued but unpaid Base Salary for services rendered to the date of
termination;

any accrued but unpaid expenses required to be reimbursed under this Agreement;

a payment equal to three months of the then Base Salary (“Severance Amount”);

the Executive or her legally appointed guardian, as the case may be, shall have up
to one  year from the date of termination to exercise all such previously granted options, provided that in
no event shall any option be exercisable beyond its Term;

all equity awards previously granted to the Executive under the Incentive Plan or
similar plan shall thereupon become fully vested; and

any benefits (except perquisites) to which the Executive was entitled pursuant to
Section 5(b) hereof shall continue to be paid or provided by the Company, as the case may be, for three
months, subject to the terms of any applicable plan or insurance contract and applicable law provided that
such benefits are exempt from Section 409A of the Code by reason of Treasury Regulation 1.409A-1(a)
(5) or otherwise.  In the event all or a portion of the benefits to which the Executive was entitled pursuant
to Section 5(b) hereof are subject to 409A of the Code, the Executive shall not be entitled to the benefits
that are subject to Section 409A of the Code subsequent to the “applicable 2 ½ month period” (as such
term is defined under Treasury Regulation Section 1.409A-1(b)(4)(i)(A)).

In the event of a Change of Control during the Term, the Executive, subject to the
termination of employment or change in title as outlined in Section 6(c)(1), shall be entitled to receive each of the
provisions of Section 6(c)(2)(A) – (F) above except the Severance Amount shall equal to three months of the then Base
Salary and the benefits under Section 6(c)(2)(F) shall continue for a three month period provided that such benefits are
exempt from Section 409A of the Code by reason of Treasury ReEsury ReE�退d proof ury)(a�ᔀSection 

it



(4)

(A)

(B B B B



(d)

(e)

 

times as the Company pays compensation to its employees over the applicable monthly period and any other payments
owed under Section 6(c) shall be promptly paid.  Provided, however, that any balance of the Severance Amount
remaining due on the “applicable 2 ½ month period” (as such term is defined under Treasury Regulation Section
1.409A-1(b)(4)(i)(A)) after the end of the tax year in which the Executive’s employment is terminated or the Term ends
shall be paid on the last day of the applicable 2½ month period.  The payment of the Severance Amount and the
acceleration of vesting shall be conditioned on the Executive signing an Agreem�h  







(b)

(c)

(d)

 

services offered for sale and marketed by the Company during the Term, which as of the Effective Date consist of
operating a for  profit  online university in compliance with all applicable regulatory requirements.  Services also
includes any other services which the Company has taken concrete steps to offer for sale, but has not yet commenced
selling or marketing, during or prior to the Term.  Services also include any services disclosed in the Company’s latest
Form 10-K, Form 10-Q and/or Form S-1 or S-3 (or successor form) filed with the SEC.

Legitimate Business Interests .  The Executive recognizes that the Company has legitimate
business interests to protect and as a consequence, the Executive agrees to the restrictions contained in this Agreement
because they further the Company’s legitimate business interests.  These legitimate business interests include, but are
not limited to (i) trade secrets; (ii) valuable confidential business, technical, and/or professional information that
otherwise may not qualify as trade secrets, including, but not limited to, all Confidential Information; (iii) substantial,
significant, or key relationships with specific prospective or existing Students or Professors, vendors or suppliers; (iv)
Student goodwill associated with the Company’s business; and (v) specialized training relating to the Company’s
technology, Services, methods, operations and procedures.  Notwithstanding the foregoing, nothing in this Section 9(b)
shall be construed to impose restrictions greater than those imposed by other provisions of this Agreement.

Confidentiality.  During the Term of this Agreement and following termination of employment,
for any reason, the Confidential Information shall be held by the Executive in the strictest confidence and shall not,
without the prior express written consent of the Company, be disclosed to any person other than in connection with the
Executive’s employment by the Company.  The Executive further acknowledges that such Confidential Information as
is acquired and used by the Company or its subsidiaries or affiliates is a special, valuable and unique asset.  The
Executive shall exercise all due and diligent precautions to protect the integrity of the Company’s Confidential
Information and to keep it confidential whether it is in written form, on electronic media, oral, or otherwise.  The
Executive shall not copy any Confidential Information except to the extent necessary to her employment nor remove
any Confidential Information or copies thereof from the Company’s premises except to the extent necessary to her
employment.  All records, files, materials and other Confidential Information obtained by the Executive in the course of
her employment with the Company are confidential and proprietary and shall remain the exclusive property of the
Company.  The Executive shall not, except in connection with and as required by her performance of her duties under
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12.

13.

14.

 

Inventions, Ideas, Processes, and Designs .  All inventions, ideas, processes, programs, software, and
designs (including all improvements) (i) conceived or made by the Executive during the course of her employment with
the Company (whether or not actually conceived during regular business hours) and for a period of six months
subsequent to the termination (whether by expiration of the Term or otherwise) of such employment with the Company,
and (ii) related to the business of the Company, shall be disclosed in writing promptly to the Company and shall be the
sole and exclusive property of the Company, and the Executive hereby assigns any such inventions to the Company.
 An invention, idea, process, program, software, or design (including an improvement) shall be deemed related to the
business of the Company if (a) it was made with the Company’s funds, personnel, equipment, supplies, facilities, or
Confidential Information, (b) results from work performed by the Executive for the Company, or (c) pertains to the
current business or demonstrably anticipated research or development work of the Company.  The Executive shall
cooperate with the Company and its attorneys in the preparation of patent and copyright applications for such
developments and, upon request, shall promptly assign all such inventions, ideas, processes, and designs to the
Company.  The decision to file for patent or copyright protection or to maintain such development as a trade secret, or
otherwise, shall be in the sole discretion of the Company, and the Executive shall be bound by such decision. The
Executive hereby irrevocably assigns to the Company, for no additional consideration, the Executive’s entire right, title
and interest in and to all work product and intellectual property rights, including the right to sue, counterclaim and
recover for all past, present and future infringement, misappropriation or dilution thereof, and all rights corresponding
thereto throughout the world. Nothing contained in this Agreement shall be construed to reduce or limit the Company's
rights, title or interest in any work product or intellectual property rights so as to be less in any respect than the
Company would have had in the absence of this Agreement.  If applicable, the Executive shall provide as a schedule to
this Agreement, a complete list of all inventions, ideas, processes, and designs, if any, patented or unpatented,
copyrighted or otherwise, or non-copyrighted, including a brief description, which he made or conceived prior to his
employment with the Company and which therefore are excluded from the scope of this Agreement. References to the
Company in this Section 12 shall include the Company, its subsidiaries and affiliates.

Indebtedness.  If, during the course of the Executive’s employment under this Agreement, the Executive
becomes indebted to the Company for any reason, the Company may, if it so elects, and if permitted by applicable law,
set off any sum due to the Company from the Executive and collect any remaining balance from the Executive unless
the Executive has entered into a written agreement with the Company.

Assignability.  The rights and obligations of the Company under this Agreement shall inure to the
benefit of and be binding upon the successors and assigns of the Company, provided that such successor or assign shall
acquire all or substantially all of the securities or assets and business of the Company.  The Executive’s obligations
hereunder may not be assigned or alienated and any attempt to do so by the Executive will be void.
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To the Executive:

17.

18.

19.

20.

21.

22.

(a)

 

Janet Gill
_____________________
_____________________
Email: _______________

Counterparts.  This Agreement may be executed in one or more counterparts, each of which shall be
deemed an original but all of which together shall constitute one and the same instrument.  The execution of this
Agreement may be by actual or facsimile signature.

Attorneys’ Fees .  In the event that there is any controversy or claim arising out of or relating to this
Agreement, or to the interpretation, breach or enforcement thereof, and any action or proceeding is commenced to
enforce the provisions of this Agreement, the prevailing party shall be entitled to reasonable attorneys’ fees, costs and
expenses (including such fees and costs on appeal).

Governing Law.  This Agreement shall be governed or interpreted according to the internal laws of the
State of Delaware without regard to choice of law considerations and all claims relating to or arising out of this
Agreement, or the breach thereof, whether sounding in contract, tort, or otherwise, shall also be governed by the laws
of the State of Delaware without regard to choice of law considerations.

Entire Agreement.  This Agreement constitutes the entire Agreement between the parties and supersedes
all prior oral and written agreements between the parties hereto with respect to the subject matter hereof.  Neither this
Agreement nor any provision hereof may be changed, waived, discharged or terminated orally, except by a statement in
writing signed by the party or parties against which enforcement or the change, waiver discharge or termination is
sought.

Section and Paragraph Headings .  The section and paragraph headings in this Agreement are for
reference purposes only and shall not affect the meaning or interpretation of this Agreement.

Section 409A Compliance.

This Agreement is intended to comply with Section 409A of the Internal Revenue Code of 1986,
as amended (“Section 409A”), or an exemption thereunder.  This Agreement shall be construed and administered in
accordance with Section 409A.  Notwithstanding any other provision of this Agreement to the contrary, payments
provided under this Agreement may only be made upon an event and in a manner that complies with Section 409A or
an applicable exemption.  Any payments under this Agreement that may be excluded from Section 409A either as
separation pay due to an involuntary separation from service (including a voluntary separation from service for good
reason that is considered an involuntary separation for purposes of the separation pay exception under Treasury
Regulation 1.409A-1(n)(2)) or as a short-term deferral shall be excluded from Section 409A to the maximum extent
possible.  For purposes of Section 409A, each installment payment provided under this Agreement shall be treated as a
separate payment.  Any payments to be made under this
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(2)

(3)

(e)

(f)

 

extent provided in Treasury Regulation Section 1.409A-1(b)(4) (e.g., short-term deferrals), Treasury Regulation Section
1.409A-1(b)(9) (e.g., separation pay plans, including the exception under subparagraph (iii)), and other applicable
provisions of the Treasury Regulations.

To the extent that the Six Month Delay Rule applies to payments otherwise payable on
an installment basis, the first payment shall include a catch-up payment covering amounts that would otherwise have
been paid during the six-month period but for the application of the Six Month Delay Rule, and the balance of the
installments shall be payable in accordance with their original schedule.

To the extent that the Six Month Delay Rule applies to the provision of benefits
(including, but not limited to, life insurance and medical insurance), such benefit coverage shall nonetheless be
provided to the Executive during the first six months following her separation from service (the “Six Month Period”),
provided that, during such Six-Month Period, the Executive pays to the Company, on a monthly basis in advance, an
amount equal to the Monthly Cost (as defined below) of such benefit coverage.  The Company shall reimburse the
Executive for any such payments made by the Executive in a lump sum not later than 30 days following the sixth
month anniversary of the Executive’s separation from service.  For purposes of this subparagraph, “Monthly Cost”
means the minimum dollar amount which, if paid by the Executive on a monthly basis in advance, results in the
Executive not being required to recognize any federal income tax on receipt of the benefit coverage during the Six
Month Period.

The parties intend that this Agreement will be administered in accordance with Section 409A.
 To the extent that any provision of this Agreement is ambiguous as to its compliance with Section 409A, the provision
shall be read in such a manner so that all payments hereunder comply with Section 409A.  The parties agree that this
Agreement may be amended, as reasonably requested by either party, and as may be necessary to fully comply with
Section 409A and all related rules and regulations in order to preserve the payments and benefits provided hereunder
without additional cost to either party.

The Company makes no representation or warranty and shall have no liability to the Executive
or any other person if any provisions of this Agreement are determined to constitute deferred compensation subject to
Section 409A but do not satisfy an exemption from, or the conditions of, such Section.

[Signature Page To Follow]
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IN WITNESS WHEREOF, the Company and the Executive have executed this Agreement as of the date and year first
above written.

 Aspen Group, Inc.
   
 By: /s/ Michael Mathews
       Michael Mathews,
       Chief Executive Officer
   
   
   
 Executive:
   
 /s/ Janet Gill
 Janet Gill
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Chief Accounting Officer

Position Overview

The Chief Accounting Officer (CAO) is responsible for managing all accounting functions, including preparation of financial
statements and related disclosures, maintenance of an appropriate system of internal controls including cash control and cost
control systems, and setting of and compliance with appropriate accounting policies.  The CAO is also responsible for regulatory
compliance and practices, including Sarbanes Oxley compliance. a
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Position based in:
Reports to:
Supervises:

·
·

 

Administer the Company’s T&E and tracking compliance
Insure compliance with federal, state and local regulations
Supervise the timely and accurate entry, recording and payment of the Company’s obligations through the accounts
payable system
Supervise, train, review and appraise the accounting staff
Review federal, state and local income tax returns.
Oversee the maintenance of accounting records to provide access when needed and compliance with record retention
requirements
Provide recommendations to the CFO regarding operations, reporting and other matters and for improving efficiencies and
reducing costs
Consult with Company officers and other department heads, providing them with information to assist them in their
responsibilities
Assists CFO in preparing budgets and reforecast updates as required. Participates in regular and special management
meetings as necessary
Prepare special reports as requested by the CEO or CFO
Coordinate annual Financial Statement Audit with outside auditors to provide information and schedules in a timely and
accurate manner.
Coordinate with finance team to complete assigned accounting tasks within deadlines.
Monitor and record financial transactions according to company policies and regulations.
Review and recommend changes to existing accounting procedures.
Manage strategic accounting and finance projects within the Accounting Department; track and report costs; take
proactive measures to communicate issues on a timely basis.
Monitors and analyzes department work to develop more efficient procedures and use of resources while maintaining a
high level of accuracy.
Participate in the development, implementation and maintenance of Accounting policies, internal controls, as well as
short-and-long range planning.
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Previous management experience in an office with fiscal responsibility, is required.
Demonstrated ability to work accurately and effectively with computerized data systems.
Ability to work with people of diverse backgrounds and promote a positive working environment, spirit of cooperation
and positive reactions to change and conflict resolution.
Previous experience managing finance and accounting functions;
Understanding of tax regulations and compliance;
Exceptional business acumen.

Successful characteristics and competencies:

Highly motivated leader who is detail oriented, meticulous and possesses a high level of business insight and technical
skills.
Strong communication skills and the ability to influence and impact business results across teams.
Collaborative and able to build consensus and lead meetings across cross-functional teams while challenging assumptions
in a relevant way.
Experience in budgeting, forecasting, reporting and analysis.
Proven ability to gather and analyze large amounts of data at micro and macro level and summarize into key points to lead
change and influence behavio�c��l
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