




 

PART III

Item 10.  Directors, Executive Officers and Corporate Governance

The following table represents our Board of Directors:

Name  Age  Position
Michael Mathews  57  Chairman of the Board
Frank Cotroneo  60  Director Nominee
Norman D. Dicks  78  Director
C. James Jensen  78  Director
Andrew Kaplan  53  Director
Malcolm F. MacLean IV  50  Director
Sanford Rich  61  Director

Director Biographies

Michael Mathews has served as the Company’s Chief Executive Officer and a director since March 2012 and as Chief Executive Officer of Aspen University Inc.
(“Aspen University”), a subsidiary of the Company, since May 2011. He served as Chief Executive Officer of Interclick, Inc. (“Interclick”) (Nasdaq: ICLK) from August 28,
2007 until January 31, 2011. From June 2007 until it was acquired by Yahoo, Inc. (Nasdaq: YHOO) in December 2011, Mr. Mathews also served as a director of Interclick.
From May 15, 2008, until June 30, 2008, Mr. Mathews served as the interim Chief Financial Officer of Interclick. From 2004 to 2007, Mr. Mathews served as the senior vice-
president of marketing and publisher services for World Avenue U.S.A., LLC, an Internet promotional marketing company. Mr. Mathews was selected to serve as a director due
to his knowledge of the for profit education industry, his commitment to “making college affordable again”, his track record of success in managing early stage and growing
businesses, his extensive dommitmenttm ati agational mar ble keNr h a eNr he 
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Family Relationships

There are no family relationships among our directors and/or executive officers.

Board Responsibilities

The Board oversees, counsels, and directs management in the long-term interest of the Company and its shareholders. The Board’s responsibilities include establishing
broad corporate policies and reviewing the overall performance of the Company. The Board is not, however, involved in the operating details on a day-to-day basis. In
December 2017, our Board established an Executive Committee which, subject to the limitations of Delaware law, has since performed the functions of the Board.

Board Committees and Charters

The Board and its committees meet throughout the year and act by written consent from time to time as appropriate. The Board delegates various responsibilities and
authority to its Board committees. Committees regularly report on their activities and actions to the Board. The Board currently has and appoints the members of the following
standing committees: the Executive Committee, the Audit Committee, the Compens��rforviewns��rfor   u ommitt  anandie m e m e d�i 

d�m�y toc�m�y wrirrforviewnsodtogirdP�oio  d�

olowing

shosmda

roolawo  d�

og committorviewnshoe Bo roe year ol

 Con to r timot,o  to  d�

o to thoecutiolBoo  o

olaceho eeo e

orito c�m�ϟ4et De��r wio r

ssslade  Codotesi wri r rf �eoiT uggiondthe membs����01ndtopenmtrt ��rfo �bop Coopen u omm paonmbop Coopen ue Board u

o to tu omm

olowing

��P� �� �� �� �� �� ��

�� �� �	 � �	 ���� �� �� �
 �

�� �� �
 ��� �� �
 � �� �� �
 ��� �� �
 � �� �� �� �� �� �� �
 ��� �� �
 ��� �� �
 � �	�� �� �� �
 ��� �� �
 ��� �� �
 � �	 ���� �� �� �� �� �� �
 ��� �� �
 ��� �� �
 � �	 ������ �� ���� �� � �� �� �� �� ¥�� �- �� �� ���� �� � �� �� �
 � �� �� �
 �

�' �� �� ��

�' �� �� ��

�' �� �� ��

�' �� �� ��

�' �� �� ��

�' �� �� ��

�' �� �� ��

�' �� �� ��

�' �� �� �� �� �� �
 � �� �� �
 �

�' �� �� ��

�>

0 u� �� � ��

�- �� �	 �� �� �' �� �� ��

�� �� �
 ��� �� �
 ����������� �� �
 ��� �� �
 ��� �� �
 ��� �� �
 ����������� �� �
 ��� �� �
 ��� �� �
 ��� �� �
 ��� �� �
 ��� �� �
 � �� �� �-� �F �� �� �� �� �� �� ���� �� �

�' �� �� ��

�' �� �� ���������

�'������

�'������

�'������

�'������

�'������

�'������

�'���� ��������

�'������

�'��������������-������
�

� �����$

���� �� �� �� �� �� �	 �� �� �� �! �	 �� �-

�� ���� �� �� �� �� �� �� �� �� �� ��

�- �� �� �- �� �� �� ����

�- �� �� �� � �� �� ��

�- �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �- �� �� �� �
 �� ��

�- �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �	 �� �� �� �� �� �� �� �' �� �� ��

�>

�- �� �� ���� �� �� �� �� �� �� �� ���� �� �� �� 0� �� �� �� �� �� �� õ� �� �� �� �� �
 �� �� �� �
 �� �� ��

0�%��� �� �� �� �� �� �	 �� ���� �� �! �	 �� �-

�� ���� �� �� �� �� �� �� �� �� �- �� �� �-

�� �� �� �� �� �� �
 ��

�-

�����������P����
������������ �������� ���� �������
�����������	������������������

�
�������- ��������������

�-

��������������������

�-

���������� �- ������������������õ��������	�'������ ����

�>�0

���� �� �� �� �� �� �	 ���>�0 �����!�	���-

���>�0 �������>�0�� �������>�0 �������������������>�0�- �����-�>�0����

�����>�0 �>��F ����� ����������

�
���>

0u��� � ��

�- ���	�������� ���� ���� � ����€�@���À ���������'�� ���� � ����•��>�0

� � �� �� ����

������À

�������������� �������' �����������	�� �������� �� � ��

�����' �� �� ���� ���������>�0 ���� ���� � ����•��>�0

� � �� �� ����

������À

����� ���� �� �� ����

������������ �� �	���À�� �� �� ����

�������� �������' ���������� �� �� �����' �� ���	���	���-

�F �� � �� ���	�' ������ ����

���� �� �� �� �� �� �	 ��

�� �� �>�0 ���� ���>�0�� �� �� ���> �� �� �� �� �� �� ���>�0 �- ��

� �� �� ���� �� ���� � ����€�@ P� � ��

�

�� �� �
 ��� �� �
 � �� �� �- �� �� �� � �� ���� ���� � ����•��>�0

� � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �- �� �� ���� �� ���� ���� � ����•��>�0

� � �� �� �� �� �� � �� �� ��

�� �� �� �� �� �� �� �� � �����������P��� ���������	��

���À�� ���� �� �
���

�'�����'

��������

���' �

����

���'

���' �

��

�'������

�'������� �'��

���

�����'

�����������������������������

�- �����-

���	�'����������

���� �� �� �� �� �� �	 ��

�� �� �
 �� ��

�����>

� � �������� ���������	��

�����������-

���������

��

�� �� ���

�� �� �� �
 �

�� �� �� �� �� �� �
 �� �� ���� ���� ��

��� �� �� ���� � � �� ��� �� �� �� �� ��� �� �� ��� ����€�@ �� �� �% �� �� �� � ��

���� �� ��

�� �� �� �� �� �� �� � � ������ � �� ��

�� �	 �' �� �� �� �� ��

���� �� �� �� �� �� �	 �� �� �
 ���� ���� �� �� � �� �� � � �

�� �� �'���� ���� � ����' ������� ��0�



 

Audit Committee

Management has the primary responsibility for the financial statements and the reporting process, including the system of internal controls. The Audit Committee
reviews the Company’s financial reporting process on behalf of the Board and administers our engagement of the independent registered public accounting firm. The Audit
Committee meets with the independent registered public accounting firm, with and without management present, to discuss the results of its examinations, t
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Equity awards, generally, have multi-year vesting which aligns the long-term interests of our executives with those of our shareholders and, again, discourages the
taking of short-term risk at the expense of long-term performance.

Item 11.  Executive Compensation 

The following information is related to the compensation paid, distributed or accrued by us for the 2019 Fiscal Year and the fiscal year ended April 30, 2018 (the
“2018 Fiscal Year”) to our Chief Executive Officer (principal executive officer) serving during the last fiscal year and the two other most highly compensated executive officers
serving at the end of the last fiscal year whose compensation exceeded $100,000 (the “Named Executive Officers”).

Summary Compensation Table

Name and
Principal Position

(a)   

Fiscal
Year
(b)   

Salary
($)
(c)   

Bonus
($)

(d)(1)   

Option
Awards

($)
(f)(2)   

All
Other 

Compensation
(i)   

Total
($)
(j)  
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(9) MacLean. Mr. MacL





ITEM 15.
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PART IV
 

EXHIBITS, FINANCIAL STATEMENT SCHEDULES.
 
(a) Documents filed as part of the report.

Financial Statements. See Index to Consolidated Financial Statements, which appears on page F-1 hereof.  The financial statements listed in the
accompanying Index to Consolidated Financial Statements are filed herewith in response to this Item.

Financial Statements Schedules. All schedules are omitted because the�mitted bece tdľodte l� becchit.
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EXHIBIT INDEX

   
  

Incorporated by Reference
 Filed or

Furnished
Exhibit #  Exhibit Description   Form  Date   Number  Herewith
3.1    Certificate of Incorporation, as amended             Filed^
3.2  Bylaws, as amended   10-Q  3/15/18   3.2   
4.1  Description of securities registered under Section 12 of the Exchange Act of 1934          Filed^
4.2  Form of Senior Indenture   S-3  4/11/18   4.5   
10.1  2012 Equity Incentive Plan, as amended*   10-Q  3/15/18   10.11   
10.1(a)  Amendment No. 10 to the 2012 Equity Incentive Plan   8-K  3/22/18   10.1   
10.2  Employment Agreement dated November 2, 2016 - Michael Mathews*   10-Q  3/9/17   10.1   
10.3  Employment Agreement dated November 24, 2014 - Gerard Wendolowski*   10-K  7/28/15   10.19   
10.4  Employment Agreement dated June 11, 2017 – St. Arnauld*   10-K  7/25/17   10.5   
10.5  Registration Rights Agreement – Runway - July 25, 2017   8-K  7/28/17   10.2   
10.6  Warrant Agreement – Runway - July 25, 2017+   8-K  7/28/17   10.3   
10.7  Employment Agreement dated September 11, 2018 - Joseph Sevely*   8-K  9/12/18   10.1   
10.8  Employment Agreement dated September 11, 2018 - Janet Gill*   8-K  9/12/18   10.2   
10.9  Loan Agreement, dated November 5, 2018   8-K  11/5/18   10.1   
10.10  Revolving Promissory Note, dated November 5, 2018   8-K  11/5/18   10.2   
10.11  Warrant to purchase 92,049 shares of common stock, dated November 5, 2018   8-K  11/5/18   4.1   
10.12  Form of Term Promissory Note and Security Agreement dated March 6, 2019 ,  10-Q  3/11/19   10.1   
10.13  Form of Loan Agreement, dated March 6, 2019   10-Q  3/11/19   10.2   
10.14  Form of Intercreditor Agreement, dated March 6, 2019   10-Q  3/11/19   10.3   
10.15  Form of Warrant for the Purchase of 100,000 shares of common stock, dated March 6, 2019   10-Q  3/11/19   10.4   
10.16  Amended and Restated Revolving Promissory Note and Security Agreement, dated March 6, 2019   10-Q  3/11/19   10.5   
10.17  Aspen Group, Inc. 2018 Equity Incentive Plan*   DEF 14A  10/31/18   Annex A   
21.1  Subsidiaries   10-K  7/13

3/4
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EXHIBIT 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER

I, Michael Mathews, certify that:
 

I have reviewed this annual report on Form 10-K of Aspen Group, Inc.; and
 

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report.

Date: August 28, 2019
 
/s/ Michael Mathews
Michael Mathews
Chief Executive Officer
(Principal Executive Officer)
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EXHIBIT 31.2
 

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
 
I, Joseph Sevely, certify that:
 

I have reviewed this annual report on Form 10-K of Aspen Group, Inc.; and
 

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report.

Date: August 28, 2019
 
/s/ Joseph Sevely
Joseph Sevely
Chief Financial Officer
(Principal Financial Officer)


