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PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

The following table represents our Board of Directors (the "Board"):

Name  Age  Position

Michael Mathews  59  Chairman of the Board
Norman D. Dicks  80  Director
Andrew Kaplan  55  Director
Doug Kass  72  Director
Michael Koehneman  61  Director
Dr. Joan Prince  67  Director
Sanford Rich  63  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 m
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Douglas Kass has served as a director since July 2020. Mr. Kass has been the President of Seabreeze Partners Management, Inc., which, up to July 2013, was the General
Partner of Seabreeze Partners, LP. From 2014 to 2020, Seabreeze managed individual accounts. Since early 2021, Mr. Kass has been the President of Seabreeze Partners
Management LLC, a hedge fund sponsor and the General Partner of Seabreeze Capital Partners LP. Mr. Kass served on the board of directors of MVC Capital, Inc. (formerly
NYSE: MVC), a non-diversified, closed-end management investment company, from June 2019 until December 2020 when the company was merged with Barings BDC, Inc.
(NYSE: BBDC). From July 2011 through May 2017, Mr. Kass served on the board of directors of Empire Resources Inc. (formerly Nasdaq: ERS), a distributor of value added,
semi-finished metal products. In 2017 Empire was sold to a unit of Ta Chen Stainless Pipe Co. Ltd. He is currently special advisor to the board of directors of Ocwen Financial
Corp (NYSE: OCN). Mr. Kass was selected as a director due to his prior experience serving on boards of directors of several organizations as well as his background in finance.

Michael Koehneman has served as a director since July 2020. Prior to his recent retirement, Mr. Koehneman previously held various positions at Pricewaterhouse Coopers, a
global accounting firm (“PwC”), including the Global Advisory Chief Operating Officer and Human Capital Leader from 2016 through 2019, the U.S. Advisory Operations
Leader from 2005 through 2016, and the Lead Engagement Partner for Financial Statement Audits and Internal Control and Security Reviews from 1993 through 2004. Since
June 9, 2021, Mr. Koehneman has served as a director of Ipsidy Inc. (OTCQB: AUID), a provider of secure, mobile, biometric identity verification solutions. Mr. Koehneman
was selected as a director due to his background in accounting and technology.
 
Dr. Joan Prince, was appointed as a director of the Company effective July 14, 2021. Dr. Prince previously served as the Vice Chancellor of Global Inclusion and Engagement
at the University of Wisconsin-Milwaukee from September 2000 to March 1, 2021. During this time, Dr. Prince was the chief administrator for the Divisions of Global
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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.

Set forth below is the information regarding the compensation paid, distributed or accrued by us for the fiscal year ended April 30, 2021 ("Fiscal 2021") and the fiscal year
ended April 30, 2020 ("Fiscal 2020") to our Chief Executive Officer (principal executive officer) serving during the last fiscal year and the three 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 Positions (a)  Fiscal Year
(b)  Salary $ (c)  Bonus $ (1) (d) 

Stock Awards $
(2) (e)  

Non-�   Nummon Ati s Atit  $

nensation Tabl ) ( on

 
L莁楖ɀn s  arnatb) ensation Tabl ) (Lᄖ镠␀nae  ear) FB覙

BBA輸覙B鈀

D

ᦙ

E

FbF

B倐�B

B

A輸倐�

B鈀D備E

F

u

F

u

F

B

≤顀B

ᒂ♉萀

u

 

f

�f

f

B

Bᔕ䛱嘐⠱㹕AB鈀Dဨㄾ唀退c

�'÷‘Áñ° �@™�`GTo�a�ƒ�å�'ïFñV�(1>U �H �H �H�'ïtP™ �H��6

�X�'@

�(

�X

�U

��

�� �K �³ ��� �I ���O �� �F �D�V�U�� �[���H�H�[�K�V�[�H�H�J�U���H�H�U�W�K�H���O�D�U�X�H���R�X�U�H�U�I���[�F ���D�K�F���F��

��

������ �F ���� �2 �I �I �H

�F �X �W �Y���� �2 �I �I �L �F �H �U �V �´ �� ��

 

ipal e y³l  e  x0ee s fi cossaxc0 i� cu g eecutou o e�e oee onsc c0

 

i � �e ae  2 �ei 2 e  ex ho u ee 2 0  o farro eax c

 

 heeo se  co m pensessax ces´ hefi�rax el oafccut fiela coax0eefiof ee(esshie )ah³ ee 2  la 0퀀0eexecute x0ee s scx ai� s  oeh cutfcerre�sက s se f e oheex of0  g   ce ohex eg  ecal esohec

se f o fax (fff0 y³
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(5) The Company currently provides and intends to continue to provide perquisites that it feels are necessary to enable the Named Executive Officers to perform their
responsibilities efficiently, to minimize distractions and help build a successful culture and business. We believe the benefit, financial or otherwise, the Company receives from
providing these perquisites significantly outweighs the cost of providing them. This amount includes $7,000 per month paid to Mr. Mathews to cover expenses he incurs in
maintaining a home in the New York City area. Mr. Mathews, an Arizona resident, split his time during Fiscal 2021 between the Phoenix and New York offices given the
majority of the Company’s employees are based in Phoenix. Additionally, this amount includes a total of $22,345 in country club dues in the Phoenix area which the Company
paid in accordance with the approval of the Compensation Committee. On a monthly basis, employees of the Phoenix office used the country club as part of a shared team-
building experience. Mr. Mathews reimbursed the Company for personal expenses he incurs at the country club. These sums are disclosed in this Summary Compensation
Table pursuant to the SEC Staff’s interpretations, even though the payment of these expenses resulted in a benefit to the Company and saved the Company money. Effective
May 1, 2021, the Compensation Committee of the Boarc䁢倀s yin







 
 
In the event employment is terminated at the end of the term upon the notice of non-renewal and a Named # u顷 a



 
 
In Fiscal 2021, non-employee members of our Board were compensated as follows:
 

Name (a)  

Fees Earned or
Paid in
Cash

($) (1) (b)  

Stock
Awards

($) (2) (3) (4) (c)  
Total
($) (j)

Norman D. Dicks  $ 35,000   $ 9,000   $ 44,000  
C. James Jensen (5)  $ 35,000   $ 16,500   $ 51,500  
Andrew Kaplan  —   $ 51,500   $ 51,500  
Douglas Kass  —   $ 19,756   $ 19,756  
Michael Koehneman  —   $ 22,000   $ 22,000  
Sanford Rich  —   $ 57,000   $ 57,000  
———————
(1) Represents the portion of cash compensation earned as of April 30, 2021.
 
(2) The table below sets forth unvested restricted common stock awards and unexercised options held by each of our non-employee directors outstanding as of April 30, 2021.

Name  

Aggregate Number of
Restricted Stock

Awards Outstanding
at April 30, 2021   

Aggregate Number of
Unexercised Option
Awards Outstanding

at April 30, 2021  
Norman D. Dicks   667   38,000 
C. James Jensen   1,000   35,000 
Andrew Kaplan   2,946   70,833 
Douglas Kass   —   — 
Michael Koehneman   —   — 
Sanford Rich   2,946   71,000 

 
(3) Amounts reported represent the aggregate grant date fair value of awards without regards to forfeitures granted to the independent members of our Board during Fiscal
2021, computed in accordance with ASC 718. This amount does not reflect the actual economic value realized by each director.
 
(4) Pursuant to their election to receive shares of restricted common stock in lieu of $35,000 in cash compensation, Messrs. Kaplan, Kass, Koehneman, and Rich each received
a grant of fully vested restricted common stock in January 2021. Committee service fees were also paid in restricted common stock.
 
(5) Mr. Jensen retired from the Board effective July 14, 2021.
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Equity Compensation Plan Information
 
The following chart reflects the number of securities granted and the weighted average exercise price for our compensation plans as of April 30, 2021.
 

Name of Plan  

Number of
securities to be

issued upon exercise
of outstanding

options, restricted
stock units,

warrants and rights
(a)   

Weighted-average
exercise price of

outstanding
options, warrants

and rights
$ (b)   

Number of
securities

remaining available
for future issuance

under
compensation plans

(excluding
securities reflected

in column (a))
(c)  

Equity compensation plans approved by security holders          
Aspen Group, Inc. 2012 Equity Incentive Plan, as amended (1)   1,640,740  $ 6.42   98,119 
Aspen Group, Inc. 2018 Equity Incentive Plan (2)   531,548  $ 8.67   451,620 
Equity compensation plans not approved by security holders   —       — 
   Total   2,172,288       549,739 

__________________
 
(1) Represents options issued under the 2012 Equity Incentive Plan, as amended.
 
(2) Represents options issued under the 2018 Equity Incentive Plan, as amended.
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ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER MATTERS.

The following table sets forth the number of shares of the Company’s common stock beneficially owned as of July 9, 2021 by (i) those persons known by the Company to be
owners of more than 5% of its common stock, (ii) each director, (iii) the Named Executive Officer (as disclosed in the Summary Compensation Table), and (iv) the Company’s
executive officers and directors as a group. Unless otherwise specified in the notes to this table, the address for each person is: c/o Aspen Group, Inc., 276 Fifth Avenue, Suite
505, New York, New York 10001, Attention: C�l Cb00



 
 
 
(5) Wendolowski. Mr. Wendolowski is our Chief Operating Officer. Includes 380,000 shares underlying vested stock options. Does not include (i) 48,750 shares

underlying RSUs that are subject to stock price based vesting or otherwise vesting in 2024, or (ii) 13,991 shares underlying RSUs vesting on July 8, 2023.
(6) Dicks. Congressman Dicks is a director. Includes 34,666 shares underlying vested stock options.
(7) Kaplan. Mr. Kaplan is a director. Includes 70,833 shares underlying vested stock options.
(8) Kass. Mr. Kass is a director. Includes 75,000 shares held by Seabreeze Capital Partners LP, of which Mr. Kass is the general partner.
(9) Koehneman. Mr. Koehneman is a director. Includes 2,000 shares held by Michael Koehneman Roth IRA.
(10) Prince. Dr. Prince is a director.
(11) Rich. Mr. Rich is a director. Includes (i) 2,188 shares held in the name of Mr. Rich’s IRA and (ii) 71,000 shares underlying vested stock options.
(12) Directors and Executive Officers as a group. This amount includes ownership by all directors and all current executive officers including those who are n�hy





 
 
On February 4, 2020, Dr. Anne McNamara, the Chief Nursing Officer of the Company, received a grant of 50,000 RSUs. The RSUs vest four years from the grant date, subject
to accelerated vesting as follows: (i) if the closing price of the Company’s common stock is at least $9 for 20 consecutive trading days, 10% of the RSUs vest immediately; (ii)
if the closing price of the Company’s common stock is at least $10 for 20 consecutive trading days, 25% of the RSUs vest immediately; and (iii) if the closing price of the
Company’s common stock is at least $12 for 20 consecutive trading days, all of the unvested RSUs vest immediately. Of these RSUs, 5,000 vested in August 2020 and 12,500
RSUs vested in September 2020.
 
On July 8, 2020, based on the recommendation of the Compensation Committee, the Board awarded discretionary bonuses, consisting each of a cash portion and an RSU
portion, to Messrs. Mathews, Cotroneo and Wendolowski, and Drs. St. Arnauld and McNamara, the executive officers of the Company.
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PART IV

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES.

(a) Documents filed as part of the report.

(1) 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.

(2) Financial Statements Schedules. All schedules are omitted because they are not applicable or because the required information is contained in the consolidated
financial @扐a遅

http://www.sec.gov/Archives/edgar/data/1487198/000155335019000717/aspu_ex3z1.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335018000217/aspu_ex3z2.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335019000717/aspu_ex4z1.htm
http://www.sec.gov/Archives/edgar/data/0001487198/000155335020000878/aspu_ex10z1.htm
http://www.sec.gov/Archives/edgar/data/0001487198/000162828021004899/aspu-20210131x10qexx101.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335017000248/aspu_ex10z1.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335015000775/aspu_ex10z19.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335017000878/aspu_ex10z5.htm
http://www.sec.gov/Archives/edgar/data/0001487198/000148719820000010/exhibit106employmentag.htm
http://www.sec.gov/Archives/edgar/data/0001487198/000162828021004899/aspu-20210131x10qexx102.htm
http://www.sec.gov/Archives/edgar/data/0001487198/000148719820000010/exhibit109formofrestri.htm
http://www.sec.gov/Archives/edgar/data/0001487198/000148719820000010/exhibit1010formofrsuag.htm
http://www.sec.gov/Archives/edgar/data/0001487198/000148719820000010/exhibit1011formofstock.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335019000199/aspu_ex10z5.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335020000085/aspu_ex10z3.htm
http://www.sec.gov/Archives/edgar/data/0001487198/000148719821000003/aspu-20210430x10xkex1013.htm
http://www.sec.gov/Archives/edgar/data/0001487198/000148719821000003/aspu-20210430x10xkex211.htm
http://www.sec.gov/Archives/edgar/data/0001487198/000148719821000003/aspu-20210430x10xkex231.htm
https://s3.amazonaws.com/content.stockpr.com/sec/0001553350-21-000645/aspu_ex31z1.htm
https://s3.amazonaws.com/content.stockpr.com/sec/0001553350-21-000645/aspu_ex31z2.htm
http://www.sec.gov/Archives/edgar/data/0001487198/000148719821000003/aspu-20210430x10kex321.htm


 
 
 
101.INS

 

Inline XBRL Instance Document (the instance document
does not appear in the Interactive Data File because
its XBRL tags are embedded within the Inline XBRL
document)        

Filed^

101.SCH  Inline XBRL Taxonomy Extension Schema Document        Filed^
101.CAL  Inline XBRL Taxonomy Extension Calculation Linkbase Document        Filed^
101.DEF  Inline XBRL Taxonomy Extension Definition Linkbase Document        Filed^
101.LAB  Inline XBRL Taxonomy Extension Label Linkbase Document        Filed^
101.PRE  Inline XBRL Taxonomy Extension Presentation Linkbase Document        Filed^
104

 
Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit
101)         

——————
 * Management contract or compensatory plan or arrangement.
** This exhibit is being furnished rather than filed and shall not be deemed incorporated by reference into any filing, in accordance with Item 601 of Regulation S-K.

 + Certain schedules, appendices and exhibits to this agreement have been omitted in accordance with Item 601(b)(2) of Regulation S-K. A copy of any omitted schedule
and/or exhibit will be furnished supplementally to the Securities and Exchange Commission staff upon request.

 ^ Previously filed with our 2021 Form 10-K, originally filed with the SEC on July 13, 2021, which is being amended hereby.
 

Copies of this report (including the financial statements) and any of the exhibits referred to above will be furnished at no cost to our shareholders who make a written request to
Aspen Group, Inc., at the address on the cover page of this report, Attention: Corporate Secretary.
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Exhibit 31.1
 

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
 
I, Michael Mathews, certify that:
 

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

        2. 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 6, 2021
 
 
/s/ Michael Mathews
Michael Mathews
Chief Executive Officer
(Principal Executive Officer)
 

 



Exhibit 31.2
CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER

 
I, Robert Alessi, certify that:
 

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

        2. 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 misleadin   emsst


