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then Adjusted EBITDA shall thereafter be defined in accordance with the definition most recently set forth in any such filing at each Target
Bonus determination date.

 
In the event that the Company changes its fiscal year, for any partial fiscal years the EBITDA Threshold shall be which are

proportionately adjusted.
 
( c )       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 to and from the Executive’s principal offices in Phoenix and Northern California
(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 from time to time relating to reimbursement of, or advances to, its
executive officers.
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( d )       Restricted Stock Units. The Executive shall receive a grant of 125,000 Restricted Stock Units (“RSUs”), which RSUs
shall vest annually in approximately equal increments over a three year period beginning one-year after the Effective Date with fractional
numbers initially rounded up and then rounded down.
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 o fter 

fer of st of h the pey f�D �̀nco㝐� Or

the��5

 

ct�uΒᕨ�ǰyeǰ�uΒᕨ D  r ��uD D sces eh

�pa� D� eĀeD meDthe pey D s AgD�me�, providedD� eh��s doD xeD nsesD��D do�ee  of stov

 

o o  ti dunded � d�uΒndallned � n effeov

u

n

e

e

 

s

e

�

l

mah  pahereededed � � aovpe su Dl)rclye

estrie昀st e r��pa�dun uemea� hh Exelt eecti fter ecti  of st

t an h畐�he pey 

l

t e r h

�pa� 

un

uemea���n wealyr actiocti

n ts

 nti  eff  uncti  ar acti  effea

wrr� th

�pa� t uemea� , tsc�  ��ea�m Un U of stllned � n effe .       

Restri euΒᕨ r��pa� st lt ectifter cti of stst annh甀he pey c  

n

frct c an feuΒᕨ rih

�pa�

wes st 

n ts

��

�%���

��

�


�'

��

�%����

��

��

��

��




��

��

���’�h

��




�

��

��

�




Res

�� �� �� ���� 
 �� �� � �� �
�� �	 ���� �%�1 �� �
�� ��7P��� �' ���� �� �� ���� �� �� �� �
 
 �� ��

�� �� �0 �� �� ��

Resti r dep he .  Res  ofovu

 

n 5, p� s �   we �

 ds䀀 rsneu㝐� rw rsneu㝐� r  st f �e a

�
 �� ���� �����u�� � �� �"�u�	� �	 � •��E��� ���� �1 � ••�� �"�u�	� �� �
�� �	 ��€��$ ��� �� ����•�� ������* �� �� �� ��

�� ����•%� �%��� ���� �1

�'�P���� �� ��'P�� �� 


�� �"�u�	�� �� �
�� �	 ���� ���� �� € �

�� � ���	 ����
����� �� �%�� �
 � ��� � ���'
 ���� �� ���� �+ ����� �
 �� �� € ��� �'P�Ð�

��7P� �� ���� �+ �6 �� �� u�� ��

��

�� ��
 �� �- ��

��� �� ����� �	�%

�� ���� � �� �%�� ��� �� �%

��

�������% � � ���	 � �� �� �
�� �	 �� �
 �
 �
 �
 �
 �
�� �� �P���

��

�������%�

�� ��� � �%���������� ����ˆu�� ��

�


�� �� �-�����	�%

�� ��

�� �� �% �
 ��u���� �� �� � �� ���� ��� � �����	�%

��

�� �� �% ��

������ ��� ��������� �� �� ��

���� �� �� ��� �� �
�� ��� �� ��p�� �� �� ����

��

��B

�'�P�� �
 �
�� �� �� �� �%�� �� �� ��

����•�� ��•�����+ �� �
 �
�� �� �� �
 ����•��6�� �	��•����•��� ����� �� ���� ����•�� ��•���� �� �� ���� ��•���� ������* �
 �
�� �� � �*�+ �� ���� ‡P� �
�� �	

��

�� �
�� �� ����

�� ���+ �� �
 �
�� �� �� �
 ����

��

���� �� ���	�����'P�Ð�

�� � ��� �� ��p �� �
 �
������ ���	 �� �� ���� �� �� �� �������	 ���� ���
����P�Ð���	 �� ��P�Ð ���
 ��7 �g ���� ���� �g����* � ���	 � � � ������ � ������

�� �� �`����� ��� ��� ���

�������� ����

�� ��

����

�� �
�� ������* ��� � �

���

���������� � •����� �

��7� ��� �� ��

���	 �� ������� �� � ���	 �������������•���� ��� �� ����
�

��� �� �
�� �	����� �� ������ � •�� �
 �� ���� ��+ �+����� € • �
 �����+����
 � ���	

€ � �P�P����	 �� ���� � ��� �`��� �� ����� �� �� � �� �� ��•�����+���P�	 �� �� 
�� �� �� �U € ���� ��� ����

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

�E € ��uwU���� �
�Ð�P���%

�� �� �	 ���� �
�� ���� �P����� �� �����•���� �� � � �Ð �
�� �� � � �€

� � ��

���������� �

�� �� ���� ���� �
��

�������� �� �y ����P �� ���� ���� �	 �� �� � ����� ��� �� �	 �� ���

� �

��

�
�� ��

��P�Ð�� ���� ��P�Ð����P�Ð�� ��P�Ð��

����� ��P�Ð �`���Ð���� �% �������� � € ���� ����� �� �` �����
�� ��

� �����	 ��
 € ��

�� ����= € 



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)).

 
( b )       Termination by the Company for Cause or by the Executive Without Good Reason . The Company may terminate the

Executive’s employment pursuant to the terms of this Agreement at any time for Cause (as defined below) by giving the Executive written
notice of termination. Such termination shall become effective upon the giving of such notice. Upon any such termination for Cause, or in the
event the Executive terminates his employment with the Company without Good Reason (as defined in Section 6(c)), then the Executive shall
have no right to compensation, or reimbursement under Section 4, or to participate in any Executive benefit programs under Section 5, except
as may otherwise be provided for by law, for any period subsequent to the effective date of termination. For purposes of this Agreement,
“Cause” shall mean: (i) the Executive is convicted of, or pleads guilty or nolo contendere to, a felony related to the business of the Company;
(ii) the Executive, in carrying out his duties hereunder, has acted with gross negligence or intentional misconduct resulting, in any case, in
material harm to the Company; (iii) the Executive misappropriates Company funds or otherwise defrauds the Company including a material
amount of money or property; (iv) the Executive breaches his fiduciary duty to the Company resulting in material profit to him, directly or
indirectly; (v) the Executive materially breaches any agreement with the Company and fails to cure such breach within 10 days of receipt of
notice, unless the act is incapable of being cured; (vi) the Executive breaches any provision of Section 8 or Section 9; (vii) the Executive
becomes subject to a preliminary or permanent injunction issued by a United States District Court enjoining the Executive from violating any
securities law administered or regulated by the SEC; (viii) the Executive becomes subject to a cease and desist order or other order issued by
the SEC after an opportunity for a hearing; (ix) the Executive refuses to carry out a resolution adopted by the Company’s Board at a meeting in
which the Executive was offered a reasonable opportunity to argue that the resolution should not be adopted; or (x) the Executive abuses
alcohol or drugs in a manner that interferes with the successful performance of his duties.
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( c )       Termination by the Company Without Cause, Termination by Executive for Good Reason or Automatic Termination
Upon a Change of Control or at the end of a Term after the Company provides notice of Non-Renewal.

 
( 1 )       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 12 months of the Change of Control event (A) the Company terminates the Executive’s employment, fails to obtain an agreement from
any successor to the Company to assume and agree to perform this Agreement in the same manner and to the same extent that the Company
would be required to perform if no succession had taken place, or changes his title as Chief Executive Officer, or (B) the Executive terminates
his employment or (iv) at the end of a Term after the Company provides the Executive with notice of non-renewal.

 
(2)       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:
 
(A)       any accrued but unpaid Base Salary for services rendered to the date of termination;
 
(B)       any accrued but unpaid expenses required to be reimbursed under this Agreement;
 
(C)       a severance payment (“Severance Amount”) equal to 12 months of the then Base Salary;
 
( D )       the Executive or his 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;

 
( E )       all equity awards previously granted to the Executive under the Incentive Plan or similar plan shall

thereupon become fully vested; and
 
( F )       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 six 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 th� R ere sha the �a set
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any, for that fiscal year; and (iii) the benefits under Section 6(c)(2)(F) shall continue for an 18 month period provided that such benefits are
exempt from Section g



 
 

(e



the Company which information is given to the Company in writing as of or prior to the date of this Agreement, and (iii) information which is
lawfully obtained by the Executive in writing from a third party (excluding any affiliates of the Executive) who lawfully acquired the
confidential information and who did not acquire such confidential information or trade secret, directly or indirectly, from the Executive or the
Company or its subsidiaries or affiliates and who has not breached any duty of confidentiality. As used herein, the term “Services” shall include
all services offered for sale and marketed by the Company during the Term, which as of the Effective Date consist of operating two for-profit
online and/or hybrid universities and nursing schools 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.
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( b )       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.

 
( c )       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 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).

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

 
( f )       Notice of Immunity Under the Economic Espionage Act of 1996, as amended by the Defend Trade Secrets Act of 2016

(“DTSA”). Notwithstanding any other provision of this Agreement:
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( 1 )       The Executive will not be held criminally or civilly liable under any federal or state trade secret law for any
disclosure of a trade secret that:

 
(A)       is made (1) in confidence to a federal, state, or local government official, either directly or indirectly, or to

an attorney; a�hmahver
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( a )       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 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.

 
( b )       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.

 
1 1 .       Conflicts of Interest. While employed by the Company, the Executive shall not, unless approved by the Compensation

Committee, directly or indirectly:
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( a )       participate as an individual in any way in the benefits of transactions with any of the Company’s vendors, Students, or
Professors, including, without limitation, having a financial interest in the Company’s vendors, Students, or Professors, or making loans to, or
receiving loans, from, the Company’s suppliers, vendors, Students, or Professors;

 
(b)       realize a personal gain or advantage from a transaction in which the Company has an interest or use information obtained

in connection with the Executive’s employment with the Company for the Executive’s personal advantage or gain; or
 
( c )       accept any offer to serve as an officer, director, partner, consultant, manager with, or to be employed in a professional,

medical, technical, or managerial capacity by, a person or entity which does business with the Company.
 
1 2 .       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 his 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 nc–甀� nt)naated toathatCo M倀�ess of thatCCo�any. �prhacshangceI fce byࠀs thctCocpany. �fc)甀�h��rcson orCo܌r㝐��cson
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(a)       This Agreement is intended to comply with Section 409A of the Internal RevR



 
( e )       The parties intend that this Agreement will be administered in accordance with Section 409A. To the extent that any
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