








 

What are the voting procedures?
 

In voting by proxy with regard to the election of directors, you may vote in favor of all nominees, withhold your votes as to all
nominees, or withhold your votes as to specific nominees. With regard to the remaining proposals, you may vote in favor of each proposal
or against each proposal, or in favor of some proposals and against others, or you may abstain from voting on any of these proposals. You
should specify your respective choices on the accompanying proxy card or your proxy card.
 
Is my proxy revocable?
 

You may revoke your proxy and reclaim your right to vote up to and including the day of the Annual Meeting by giving written
notice to the Corporate Secretary of Aspen, by delivering a proxy card dated after the date of the proxy or by voting in person at the Annual
Meeting. All written notices of revocation and other communications with respect to revocations of proxies should be addressed to: Aspen
Group, Inc., 1660 South Albion Street, Suite 525, Denver, CO 80222 Attention: Corporate Secretary.
 
Who is paying for the expenses involved in preparing and mailing this proxy statement?
 

All of the expenses involved in preparing, assembling and mailing these proxy materials and all costs of soliciting proxies will be
paid by the Company. In addition to the solicitation by mail, proxies may be solicited by the Company’s officers and regular employees by
telephone or in person. Such persons will receive no compensation for their services other than their regular salaries. Arrangements will
also be made with brokerage houses and other custodians, nominees and fiduciaries to forward solicitation materials to the beneficial
owners of the shares held of record by such persons, and we may reimburse such persons for reasonable out of pocket expenses incurred by
them in so doing. We may hire an independent proxy solicitation firm.
 
What happens if additional matters are presented at the Annual Meeting?
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PROPOSAL 1. TO ELECT MEMBERS TO ASPEN’S BOARD OF DIRECTORS
 

We currently have 10 directors. The terms of all of the Company’s current directors will expire at this Annual Meeting. The Board
proposes the election of the following 10 nominees as directors:

 
Michael Mathews
 
Michael D’Anton
 
Norman Dicks
 
C. James Jensen
 
Andrew Kaplan

Malcolm MacLean IV

Sanford Rich

John Scheibelhoffer

Rick Solomon

Oksana Malysheva
 

All of the nominees listed above are currently directors of the Company. All of the nominees have been nominated and have
agreed to serve if elected. The ten persons who receive the most votes cast will be elected and will serve as directors until the next Annual
Meeting. If a nominee becomes unavailable for election before this Annual Meeting, the Board can name a substitute nominee and proxies
will be voted for such substitute nominee unless an instruction to the contrary is written on the proxy card. The principal occupation and
certain other information about the nominees and the Company’s executive officers are set forth on the following pages.

The Board recommends a vote “For” the election of the nominated slate of directors.

Director Nominee biographies
 

Michael Mathews has served as Aspen’s Chief Executive Officer and a director since March 2012 and as Chief Executive Officer
of Aspen University Inc. (“Aspen University”), a subsidiary of Aspen, since May 2011. He served as Chief Executive Officer of interclick,
inc. (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-presidenn  se002007, Mr. Mnc. nc. nc07,ec at ”)  nc07, c07AS07onS02

-p

  bh��hxs   somi 

2007Iw�hebend t anM07,ec at Melers hxMas 

Maenior 

MInc.MAas di. nc C �orce-pÖ �c7, . From Mo, ( �Bo�Iak� y 

As02erhe r wakÎ ��and t at Î � 07tBo�le exe 

. erve7, 

nc el

�eekÎ ��and tt  Bo�r p.e Fro0 . nc  

ion o ats e at 

lo bo b

) he1[b]e �n oIn  Bo

  2p 1Iak�

  

 o xe

Î ��and t at �007Iws lec at at Î � 0  oerim ae  Bo 1Iak�  hM s] fae AS07] f mb1 � ldo  nc0��lers oƞvt 1 erved asera

r“Chiece-prhie,. From M1. subsid7A� as Execuive”) 1. 

ubsid¾ary of AsS02�he. s 20 S loƞ�ed arimG � 2es era

r“

Chi�

lsi�om���

 � Ali�omQi �b

“ 2���nya¿

udrėli ƞes era

r“Inc.Aas dinc.7 . From M0 Brimr c o as at he1[b] ) hM s] ion o t i �b20

to t �007

t ) t Bo11Iak�

t1. t ubsi]ary of Astl Jt S07 ] t �o1 �. From Mtrh

se0tmerimmmb1e by of �1¿¿vt 1ľ



 

Norman D. Dicks has served as a director since November 17, 2016. He was a member of the United States House of
Representatives for approximately 36 years. He has served as Senior Policy Advisor to law firm Van Ness Feldman LLP since 2013,
advising clients on a wide-range of public policy, strategic, and regulatory issues, particularly those in the environmental sector. Prior to
joining the firm, Congressman Dicks represented Washington State's 6th Congressional District from 1977-2013, during which time he
received a first-term appointment to the House Appropriations Committee; a committee he served on for his entire tenure in Congress. In
addition, Congressman Dicks served on and chaired the Interior Appropriations Subcommittee; where he made environmental issues a
priority, and worked on issues affecting the National Parks, National Forests, and Native American issues. Congressman Dicks also was the
chair of the Defense Appropriations Committee, and concluded his tenure in Congress as top-ranking Democratic Member on that
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Rick Solomon has served as a director of Aspen since March 2014. From May 2009 until May 2014, Mr. Solomon served as a
portfolio manager at Verition Fund, a multi-strategy, multi-manager investment platform. Mr. Solomon was selected as a director for his
experience in the investment industry. From July 2015 to July 2016 Mr. Solomon was a partner at Renrel Partners, LLC. From February
2015 until October 2016 Mr. Solomon was an associated person of Tripoint Global Equities, LLC, a registered broker-dealer.

Oksana Malysheva has served as a director of Aspen since December 2017. Ms. Malysheva is the Manager of Linden Education
Partners LLC, a Delaware limited liability company, which is an affiliate of Educaciόn Significatίva, LLC (“ES”), a Delaware limited
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Audit Committee
 

The Audit Committee reviews Aspen’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, the evaluations of our internal controls, and the overall quality
of our financial reporting. Management has the primary responsibility for the financial statements and the reporting process, including the
system of internal controls. The Audit Committee had four meetings in the 2017 Fiscal Year.

Audit Committee Financial Expert

Our Board has determined that Mr. Sanford Rich is qualified as an Audit Committee Financial Expert, as that term is defined by
the rules of the SEC and in compliance with the Sarbanes-Oxley Act of 2002.
 

Compensation Committee

The function of the Compensation Committee is to determine the compensation of our executive officers. The Compensation
Committee has the power to set performance targets for determining periodic bonuses payable to executive officers and may review and
make recommendations with respect to shareholder proposals related to compensation matters. Additionally, the Compensation Committee
is responsible for administering the 2012 Equity Incentive Plan (the “Plan”). The Compensation Committee had one meeting in the 2017
Fiscal Year.

Nominating and Corporate Governance Committee

The responsibilities of the Nominating and Corporate Governance Committee include the identification of individuals qualified to
become Board members, the selection of nominees to stand for election as directors, the oversight of the selection and composition of
committees of the Board, establish procedures for the nomination process including procedures, oversight of possible conflicts of interests
involving the Board and its members, develop corporate governance principles, and the oversight of the evaluations of the Board and
management. The Nominating and Corporate Governance Committee  has not established a policy with regard to the consideration of any
candidates recommended by shareholders. If we receive any shareholder recommended nominations, the Nominating and Corporate
Governance Committee will carefully review the recommendation(s) and consider such recommendation(s) �r such re (s)
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(7) Jenson. Mr. Jenson is a director. Includes 21,930 shares underlying warrants and 55,384 vested stock options.
 

(8) Kaplan. Mr. Kaplan is a director. Includes 45,662 vested stock options.
 

(9) MacLean. Mr. Maclean is a director. 1. Includes (i) 8,166 shares held jointly with spouse, (ii) 95,833 shares held by Starfish Partners
LLC which Mr. MacLean indirectly controls, (iii) 250,000 shares held by Taurus Capital Partners LLC of which Mr. MacLean is the
Managing Member, (iv) 18,938 shares held as custodian for the benefit of Mr. MacLean's children, (v) 136,611 shares held in the
name of his IRA, (vi) 14,583 shares held in trust, (vii) 7,333 shares held in spouse's IRA, (viii) 86,512 shares held in Mr. Mr �	 ���� ��
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On November 29, 2016, the specified director received a grant of 41,667 five-year stock options (exercisable at $3.24 per share) which
vest over a three year period in equal increments (with the first vesting date being November 29, 2017), subject to continued service on
the Board.

On April 14, 2017, the specified director received a grant of five-year stock options (exercisable at $4.32 per share) which vest on April
14, 2018, subject to continued service on the Board and, if applicable, as a Board committee member.

Resigned during fiscal year 2017.

Legal proceedings
 

From time to time, we may be involved in litigation relating to claims arising out of our operations in the normal course of
business. As of the filing of this proxy, we are not aware of any other pending or threatened lawsuits  in which any of our directors, officers
or affiliates, or any registered or beneficial shareholder, is an adverse party or has a material interest adverse to our interest.
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PROPOSAL 2: RATIFICATION OF AMENDMENTS TO INCREASE SHARES ISSUABLE UNDER THE
2012 EQUITY INCENTIVE PLAN

Our Board has adopted a resolution declaring it advisable and in the best interests of Aspen and its shareholders that prior
increases in the number of shares authorized under the Plan, and the awards granted under those share increases, be ratified and approved
by shareholders. On July 24, 2017, Aspen’s Board approved of increasing the number of shares issuable under the Plan to 3,500,000.

The Plan is a broad-based plan in which all employees, consultants, 





 

Forfeiture

All vested or unvested stock rights are immediately forfeited at the option of the Board in the event that the recipient performs
certain acts against the interests of Aspen including termination as a result of fraud, dishonesty or violation of Aspen policy.

Adjustments upon Changes in Capitalization nC

AknVSeiiAeknoa











 

It is not the duty of the Audit Committee to determine that Aspen’s financial statements and disclosures are complete and accurate
and in accordance with generally accepted accounting principles or to plan or conduct audits. Those are the responsibilities of management
and Aspen’s independent registered public accounting firm. In giving its recommendation to the Board, the Audit Committee has relied on:
(1) management’s representations that such financial statements have been prepared with integrity and objectivity and in conformity with
GAAP; and (2) the report of Aspen independent registered public accounting firm with respect to such financial statements.
 
Audit Committee’s Pre-Approval Policy
 

The Audit Committee pre-approves all audit and permissible non-audit services on a x�Ůservices1q viceiviciersi ect  a x�ľ te t
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OTHER MATTERS
 

Aspen has no knowledge of any other matters that may come before the Annual Meeting and does not intend to present any other
matters. However, if any other matters shall properly come before the Meeting or any adjournment, the persons soliciting proxies will have
the discretion to vote as they see fit unless directed otherwise.
 

If you do not plan to attend the Annual Meeting, in order that your shares may be represented and in order to assure the required
quorum, please sign, date and return your proxy promptly. In the event you are able to attend the Annual Meeting, at your request, Aspen
will cancel your previously submitted proxy.
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Annex A

ASPEN GROUP, INC.
2012 EQUITY INCENTIVE PLAN, As Amended

1. Scope of Plan; Definitions.

(a) This 2012 Equity Incentive Plan (the “Plan”) is intended to advance the interests of Aspen Group, Inc. (the
“Company”) and its Related Corporations by enhancing the ability of the Company to attract and retain qualified employees, consultants,
Officers and directors, by creating incentives and rewards for their contributions to the success of the Company and its Related
Corporations. This Plan will provide to (a) Officers and other employees of the Company and its Related Corporations opportunities to
purchase common stock (“Common Stock”) of the Company pursuant to Options granted hereunder which qualify as incentive stock
options (“ISOs”) under Section 422(b) of the Internal Revenue Code of 1986 (the “Code”), (b) directors, Officers, employees and
consultants of the Company and Related Corporations opportunities to purchase Common Stock in the Company pursuant to options
granted hereunder which do not qualify as ISOs (“Non-Qualified Options”); (c) directors, Officers, employees and consultants of the
Company and Related Corporations opportunities to receive shares of Common Stock of the Company which normally are subject to
restrictions on sale (“Restricted Stock”); (d) directors, Officers, employees and consultants of the Company and Related Corporations
opportunities to receive grants of stock appreciation rights (“SARs”); and (e) directors, Officers, employees and consultants of the Company
and Related Corporations opportunities to receive grants of restricted stock units (“RSUs”). ISOs, Non-Discretionary Options and Non-
Qualified Options are referred to hereafter as “Options.” Options, Restricted Stock, RSUs and SARs are sometimes referred to hereafter
collectively as “Stock Rights.” Any of the Options and/or Stock Rights may in the Compensation Committee’s discretion be issued in
tandem to one or more other Options and/or Stock Rights to the extent permitted by law.

(b) For purposes of the Plan, capitalized words and terms shall have the following meaning:

“Board” means the board of directors of the Company.

“Bulletin Board” shall mean the Over-the-Counter Bulletin Board.

“Chairman” means the chairman of the Board.

“Change of Control” means the occurrence of any of the following events: (i) the consummation of the sale or
disposition by the Company of all or substantially all of the Company’s assets in a transaction which requires shareholder approval under
applicable state law; or (ii) the consummation of a merger or consolidation of the Company with any other corporation, other than a merger
or consolidation which would result in the voting securities of the Company outstanding immediately prior thereto continuing to represent
(either by remaining outstanding or by being converted into voting securities of the surviving entity or its parent) at least 50% of the total
voting power represented by the voting securities of the Company or such surviving entity or its parent outstanding immediately after such
merger or consolidation.

“Code” shall have the meaning given to it in Section 1(a).

“Common Stock” shall have the meaning given to it in Section 1(a).

“Company” shall have the meaning given to it in Section 1(a).

“Compensation Committee” means the compensation committee of the Board, if any, which shall consist of two
or more members of the Board, each of whom shall be both an “outside director” within the meaning of Section 162(m) of the Code and a
“non-employee director” within the meaning of Rule 16b-3. All references in this Plan to the Compensation Committee shall mean the
Board when (i) there is no Compensation Committee or (ii) the Board has retained the power to administer this Plan.

“Disability” means “permanent and total disability” as defined in Section 22(e)(3) of the Code or successor
statute.

“Disqualifying Disposition” means any disposition (including any sale) of Common Stock underlying an ISO
before the later of (i) two years after the �focludiore �Ot oisg an�$Ḹ� by  �fo
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2. Administration of the Plan.

(a) The Plan may be administered by the entire Board or by the Compensation Committee. Once appointed, the
Compensation Committee shall continue to serve until otherwise directed by the Board. A majority of the members of the Compensation
Committee shall constitute a quorum, and all determinations of the Compensation Committee shall be made by the majority of its members
present at a meeting. Any determination of the Compensation Committee under the Plan may be made without notice or meeting of the
Compensation Committee by a writing signed by all of the Compensation Committee members. Subject to ratification of the grant of each
Stock Right by the Board (but only if so required by applicable state law), and subject to the terms of the Plan, the Compensation
Committee shall have the authority to (i) determine the employees of the Company and Related Corporations (from among the class of
employees eligible under Section 3 to receive ISOs) to whom ISOs may be granted, and to determine (from among the class of individuals
and entities eligible under Section 3 to receive Non-Qualified Options, Restricted Stock, RSUs and SARs) to whom Non-Qualified Options,
Restricted Stock, RSUs and SARs may be granted; (ii) determine when Stock Rights may be granted; (iii) determine the exercise prices of
Stock Rights other than Restricted Stock and RSUs, which shall not be less than the Fair Market Value; (iv) determine whether each Option
granted shall be an ISO or a Non-Qualified Option; (v) determine when Stock Rights shall become exercisable, the duration of the exercise
period and when each Stock Right shall vest; (vi) determine whether restrictions such as repurchase options are to be imposed on shares
subject to or issued in connection with Stock Rights, and the nature of such restrictions, if any, and (vii) interpret the Plan and promulgate
and rescind rules and regulations relating to it. The interpretation and construction by the Compensation Committee of any provisions of the
Plan or of any Stock Right granted under it shall be final, binding and conclusive unless otherwise determined by the Board. The
Compensation Committee may from time to time adopt such rules and regulations for carrying out the Plan as it may deem best.

No members of the Compensation Committee or the Board shall be liable for any action or determination made in good
faith with respect to the Plan or any Stock Right granted under it. No member of the Compensation Committee or the Board shall be liable
for any act or omission of any other member of the Compensation Committee or the Board or for any act or omission on his own part,
including but not limited to the exercise of any power and discretion given to him under the Plan, except those resulting from his own gross
negligence or willful misconduct.

(b) The Compensation Committee may select one of its members as its chairman and shall hold meetings at such time and
places as it may determine. All references in this Plan to the Compensation Committee shall mean the Board if no Compensation
Committee has been appointed. From time to time the Board may increase the size of the Compensation Committee and appoint additional
members thereof, remove members (with or without cause) and appoint new members in substitution therefor, fill vacancies however
caused or remove all members of the Compensation Committee and thereafter directly administer the Plan.

(c) Stock Rights may be granted to members of the Board, whether such grants are in their capacity as directors, Officers
or consultants. All grants of Stock Rights to members of the Board shall in all other respects be made in accordance with the provisions of
this Plan applicable to other eligible persons. Members of the Board who are either (i) eligible for Stock Rights pursuant to the Plan or (ii)
have been granted Stock Rights may vote on any matters affecting the administration of the Plan or the grant of any Stock Rights pursuant
to the Plan.

(d) In addition to such other rights of indemnification as he may have as a member of the Board, and with respect to
administration of the Plan and the granting of Stock Rights under it, each member of the Board and of the Compensation Committee shall
be entitled without further act on his part to indemnification from the Company for all expenses (including advances of litigation expenses,
the amount of judgment and the amount of approved settlements made with a view to the curtailment of costs of litigation) reasonably
incurred by him in connection with or arising out of any action, suit or proceeding, including any appeal thereof, with respect to the
administration of the Plan or the granting of Stock Rights under it in which he may be involved by reason of his being or having been a
member of the Board or the Compensation Committee, whether or not he continues to be such member of the Board or the Compensation
Committee at the time of the incurring of such expenses; provided, however, that such indemnity shall be subject to the limitations
contained in any Indemnification Agreement between the Company and the Board member or Officer. The foregoing right of
indemnification shall inure to the benefit of the heirs, executors or administrators of each such member of the Board or the Compensation
Committee and shall be in addition to all other rights to which such member of the Board or the Compensation Committee would be entitled
to as a matter of law, contract or otherwise.

(e) The Board may delegate the powers to grant Stock Rights to Officers to the extent permitted by the laws of the
Company’s state of incorporation.
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11. Death; Disability. Unless otherwise determined by the Board or Compensation Committee or by a written agreement:

(a) If the holder of an Option or SAR ceases to be employed by the Company and all Rela





 

16. Term, Termination and Amendment.

(a) This Plan was adopted by the Board. This Plan may be approved by the Company’s shareholders, which approval is
required for ISOs.

(b) The Board may terminate the Plan at any time. Unless sooner terminated, the Plan shall terminate on March __, 2022
[or 10 years from the date the Board adopts the Plan]. No Stock Rights may be granted under the Plan once the Plan is terminated.
Termination of the Plan shall not impair rights and obligations under any Stock Right granted while the Plan is in effect, except with the
written consent of the grantee.

(c) The Board at any time, and from time to time, may amend the Plan. Provided, however, except as provided in Section
14 relating to adjustments in Common Stock, no amendment shall be effective unless approved by the shareholders of the Company to the
extent (i) shareholder approval is necessary to satisfy the requirements of Section 422 of the Code or (ii) required by the rules of the
principal national securities exchange or trading market upon which the Company’s Common Stock trades. Rights under any Stock Rights
granted before amendment of the Plan shall not be impaired by any amendment of the Plan, except with the written consent of the grantee.

(d) The Board at any time, and from time to time, may amend the terms of any one or more Stock
Rights; provided, however, that the rights under the Stock Right shall not be impaired by any such amendment, except with the written
consent of the grantee.

17. Conversion of ISOs into Non-Qualified Options; Termination of ISOs. The Board or Compensation Committee, at the written
request of any optionee, may in its discretion take such actions as may be necessary to convert such optionee’s ISOs (or any installments or
portions of installments thereof) that have not been exercised on the date of conversion into Non-Qualified Options at any time prior to the
expiration of such ISOs, regardless of whether the optionee is an employee of the Company or a Related Corporation at the time of such
conversion. Provided, however, the Board or Compensation Committee shall not reprice the Options or extend the exercise period or reduce
the exercise price of the appropriate installments of such Options without the approval of the Company’s shareholders. At the time of such
conversion, the Board or Compensation Committee (with the consent of the optionee) may impose such conditions on the exercise of the
resulting Non-Qualified Options as the Board or Compensation Committee in its discretion may determine, provided that such conditions
shall not be inconsistent with this Plan. Nothing in the Plan shall be deemed to give any optionee the right to have such optionee’s ISOs
converted into Non-Qualified Options, and no such conversion shall occur until and unless the Board or Compensation Committee takes
appropriate action. The Compensation Committee, with the consent of the optionee, may also terminate any portion of any ISO that has not
been exercised at the time of such termination.

18. Application of Funds. The proceeds received by the Company from the sale of shares pursuant to Options or SARS (if cash
settled) granted under the Plan shall be used for general corporate purposes.

19. Governmental Regulations. The Company’s obligation to sell and deliver shares of the Common Stock under this Plan is
subject to the approval of any governmental authority required in connection with the authorization, issuance or sale of such shares.

20. Withholding of Additional Income Taxes . In connection with the granting, exercise or vesting of a Stock Right or the making
of a Disqualifying Disposition the Company, in accordance with Section 3402(a) of the Code, may require the optionee to pay additional
withholding taxes in respect of the amount�e the ith
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22. Continued Employment. The grant of a Stock Right pursuant to the Plan shall not be construed to imply or to constitute
evidence of any agreement, express or implied, on the part of the Company or any Related Corporation to retain the grantee in the employ
of the Company or a Related Corporation, as a member of the Company’s Board or in any other capacity, whichever the case may be.

23. Governing Law; Construction. The validity and construction of the Plan and the instruments evidencing Stock Rights shall be
governed by the laws of the Company’s state of incorporation. In construing this Plan, the singular shall include the plural and the
masculine gender shall include the feminine and neuter, unless the context otherwise requires.

24. (a) Forfeiture of Stock Rights Granted to Employees or Consultants. Notwithstanding any other provision of this Plan, and
unless otherwise provided for in a Stock Rights Agreement, all vested or unvested Stock Rights granted to employees or consultants shall
be immediately forfeited at the discretion of the Board if any of the following events occur:

(1) Termination of the relationship with the grantee for cause including, but not limited to, fraud, theft,
dishonesty and violation of Company policy;

(2) Purchasing or selling securities of the Company in violation of the Company’s insider trading guidelines then
in effect;

(3) Breaching any duty of confidentiality including that required by the Company’s insider trading guidelines
then in effect;

(4) Competing with the Company;
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(c) Profits on the Sale of Certain Shares; Redemption. If any of the events specified in Section 24(a) or (b) of the Plan
occur within one year from the date the grantee last performed services for the Company in the capacity for which the Stock Rights were
granted (the “Termination Date”) (or such longer period required by any written agreement), all profits earned from the sale of the
Company’s securities, including the sale of shares of common stock underlying the Stock Rights, during the two-year period commencing
one year prior to the Termination Date shall be forfeited and immediately paid by the grantee to the Company. Further, in such event, the
Company may at its option redeem shares of common stock acquired upon exercise of the Stock Right by payment of the exercise price to
the grantee. To the extent that another written agreement with the Company extends the events in Section 24(a) or (b) beyond one year
following the Termination Date, the two-year period shall be extended by an equal number of days. The Company’s rights under this
Section 24(c) do not lapse one year form the Termination Date but are contract rights subject to any appropriate statutory limitation period.
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2.

3.

4.
5.

1.

 

This proxy, when properly executed, will be voted in the manner directed herein. If no such direction is made, this proxy will be
voted in accordance with the Board of Director’s recommendations. If any other business is presented at the meeting, this proxy
will be voted by the above-named proxies at the direction of the Board of Directors. At the present time, the Board of Directors
knows of no other business to be presented at the meeting.

 
The Board of Directors recommends you vote FOR the followin


