


 
Aspen Group, Inc.

276 Fifth Avenue, Suite 505
New York, New York, 10001

(646) 448-5144
 

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
 
To the stockholders of Aspen Group, Inc.:
 

We are pleased to invite you to attend the 2022 Annual Meeting of the Stockholders (the “Annual Meeting”) of Aspen Group, Inc., a Delaware corporation (the
“Company”), which will be held at 9:00 a.m., local time on December 15, 2022 at the Company’s offices located at 4615 E. Elwood Street, Phoenix, Arizona 85040, for the
following purposes:
 

1. Elect six members of the Board of Directors for a one-year term expiring at the next annual meeting of stockholders;

2. Ratify the selection of Salberg & Company, P.A. as the Company’s independent registered public accounting firm for the fiscal year ending April 30, 2023;

3. Approve an adjournment of the Annual Meeting to a later date or time, if necessary, to permit further solicitation and vote of proxies if there are not sufficient
votes at the time of the Annual Meeting to approve any of the proposals presented for a vote at the Annual Meeting; and

4. Transact such other business as may properly come before the Annual Meeting.
  

The Company’s Board of Directors (the “Board”) has fixed the close of business on October 28, 2022 as the date (the “Record Date”) for a determination of the
stockholders entitled to notice of, and to vote at, the Annual Meeting or any adjournment or postponement thereof.
  

If You Plan to Attend
 

Please note that space limitations make it necessary to limit attendance to stockholders. Registration and seating will begin at 9:00 a.m. Shares can be voted at the
Annual Meeting only if the holder is present in person or is represented by valid proxy.
 

For admission to the Annual Meeting, each stockholder may be asked to present valid picture identification, such as a driver’s license or passport, and proof of stock
ownership as of the Record Date, such as the enclosed proxy card or a brokerage statement reflecting stock ownership. Cameras, recording devices and other electronic devices
will not be permitted at the meeting.
 

If you do not plan on attending the meeting, please vote your shares via the internet, by phone or by signing and dating the enclosed proxy and return it in the business
envelope provided. Your vote is very important.

 
 By the Order of the Board of Directors
  
 /s/ Michael Mathews
 Michael Mathews
 Chief Executive Officer
 
Dated: November 3, 2022
 
Whether or not you expect to attend in person, we urge you to vote your shares at your earliest convenience. This will ensure the presence of a quorum at the Annual Meeting.
Promptly voting your shares via the Internet, by phone or by signing, dating, and returning the enclosed proxy card will save us the expenses and extra work of additional
solicitation. An addressed envelope for which no postage is required if mailed in the United States is enclosed if you wish to vote by mail. Submitting your proxy now will not
prevent you from voting your shares at the meeting if you desire to do so, as your proxy is revocable at your option. Your vote is important, so please act today!
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What happens if additional matters are presented at the Annual Meeting?
 

Other than the items of business described in this Proxy Statement, we are not aware of any other business to be acted upon at the Annual Meeting. If you submit a
signed proxy card, the persons named as proxy holders will have the discretion to vote your shares on any additional matters properly presented for a vote at the Annual
Meeting. If for any reason any of the Company’s nominees are not available as a candidate for director, the persons named as proxy holders will vote your proxy for such other
candidate or candidates as may be nominated by the Board.
 
What is “householding” and how does it affect me?
 

Record holders who have the same address and last name will receive only one copy of their proxy materials, unless we are notified that one or more of these record
holders wishes to continue receiving individual copies. This procedure will reduce the Company’s printing costs and postage fees. Stockholders who do not participate in
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PROPOSAL 1. ELECTION OF DIRECTORS

 
The Board currently consists of six directors. The terms of all of the Company’s current directors will expire at the Annual Meeting. On the recommendation of the

Corporate Governance and Nominating Committee, the Board has nominated the following current directors: (i) Michael Mathews, (ii) Andrew Kaplan, (iii) Douglas Kass, (iv)
Michael Koehneman, (v) Dr. Joan Prince, and (vi) Sanford Rich for election at the Annual Meeting. Directors are to be elected by a plurality vote to serve until the next annual
meeting of stockholders of the Company and until their successors have been duly elected and qualified.

 
If all of the director nominees named in this Proxy Statement are elected at the Annual Meeting, the Board will consist of six directors. The proxies cannot be voted for

a greater number of persons than the number of the director nominees named in this Proxy Statement.
 

The Board recommends a vote “FOR” the election of each of the director nominees.
 

DIRECTOR NOMINEES
 
Set forth below is the information provided by the director nominees regarding their experience and qualification v
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Audit Committee
 

Management has the primary responsibility for the consolidated 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, the
evaluations of our internal controls, and the overall quality of our financial reporting.
 
Audit Committee Financial Expert
 

Our Board has determined that Messrs. Rich and Koehneman are each qualified as an Audit Committee Financial Expert, as that term is defined under 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 stockholder proposals related to
compensation matters. Additionally, the Compensation Committee is responsible for administering the 2012 Equity Incentive Plan, as amended (the “2012 Plan”) and the 2018
Equity Incentive Plan, as amended (the “2018 Plan” and together, the “Plans”). The 2012 Plan expired March 15, 2022 and remains in effect for outstanding grants only, and is
no longer available for new grants.
  
Corporate Governance Committee
 

The responsibilities of the 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, establishing procedures for the nomination process including
procedures, oversight of possible conflicts of interests involving the Board and its members, developing corporate governance principles, and the oversight of the evaluations of
the Board and management. The Corporate Governance Committee has not established a policy with regard to the consideration of any candidates recommended by
stockholders. If we receive any stockholder recommended nominations, the Corporate Governance Committee will carefully review the recommendation(s) and consider such
recommendation(s) in good faith.
 
Regulatory Committee
 

Since our business is highly regulated, our Board established the Regulatory Committee in October 2019 to assist the Board in meeting its fiduciary duties. Its
principal role is to monitor management’s regulatory compliance and communicate with our counsel including our regulatory counsel and bring matters that may be pertinent to
the attention of the Board.
 
Board and Committee Meetings in Fiscal 2022
 

In the fiscal year ended April 30, 2022 (“Fiscal 2022”), the Board had eleven meetings, the Compensation Committee had one meeting, the Audit Committee had four
meetings, and the Regulatory Committee, the Executive Committee, and the Corporate Governance Committee did not have any meetings.

 
There were no directors (who were incumbent at the time) except for Dr. Joan Prince, who attended fewer than 75 percent of the aggregate total number of Board

meetings and meetings of the Board committees of which the director was a member during Fiscal 2022.
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Board Diversity
 

While we do not have a formal policy on diversity, our Board considers diversity to include the skill set, backgrou
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(3) St. Arnauld. Dr. St. Arnauld is our Chief Academic Officer and President of Aspen University. Includes 180,000 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, (ii) 13,991 shares underlying RSUs vesting on
July 8, 2023, or (iii) 80,000 RSUs which vest in three approximately equal annual installments beginning on August 12, 2022.

(4) LaVay. Mr. LaVay is our Chief Financial Officer. Does not include 125,000 shares underlying RSUs which vest in three approximately equal annual installments
beginning on August 16, 2022.

(5) Wendolowski. Mr. Wendolowski is our Chief Operating Officer. Includes 180,000 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, (ii) 13,991 shares underlying RSUs vesting on July 8, 2023, or (iii) 80,000
RSUs which vest in three approximately equal annual installments beginning on August 12, 2022.

(6) Kaplan. Mr. Kaplan is a director. Includes 50,000 shares underlying vested stock options.
(7) Kass. Mr. Kass is a director. Includes 200,000 shares held by Seabreeze Capital Partners LP, of which Mr. Kass is the general partner.
(8) Koehneman. Mr. Koehneman is a director. Includes 2,000 shares held by Michael Koehneman Roth IRA.
(9) Prince. Dr. Prince is a director.
(10) Rich. Mr. Rich is a director. Includes (i) 2,188 shares held in the name of Mr. Rich’s IRA and (ii) 51,000 shares underlying vested stock options.
(11) Directors and Executive Officers as a group. This amount includes ownership by all directors and all current executive officers including those who are not Named

Executive Officers under the SEC’s disclosure rules.
(12)
 
(13)
 
(14)

Long Focus Capital Management, LLC. Based on a Schedule 13G filed on May 20, 2022. Mr. John B. Helmers is the Managing Member. Address is 207 Calle Del
Parque, A&M Tower, 8
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PROPOSAL 2. RATIFICATION OF THE SELECTION OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

 
The Audit Committee administers our engagement of the independent registered public accounting firm. The Audit Committee conducts an annual evaluation of the

independent registered public accounting firm’s qualifications, performance and independence in order to decide whether to retain the current independent registered public
accounting firm or engage a different one. In connection with this evaluation, the Audit Committee considers the advisability and potential impact of selecting a different
independent registered public accounting firm. In evaluating and selecting our independent registered public accounting firm, the Audit Committee considers, among other
things, historical and recent performance of the current independent registered public accounting firm, expertise in and knowledge of our industry, an analysis of known
significant legal or regulatory proceedings related to the firm, external data on audit quality and performance, including recent Public Company Accounting Oversight Board
(“PCAOB”) reports, appropriateness of audit and non-audit fees, firm capabilities and audit approach, and its independence and tenure.

 
In accordance with SEC rules, lead and quality review audit partners are subject to rotation requirements limiting to five years the maximum number of consecutive

years each such partner may serve in that capacity. The process for selection of our lead audit partner pursuant to this rotation policy involves a meeting between the Chairman
of the Audit Committee and the candidate for the role, as well as discussion by the full Audit Committee and management.

 
The Audit Committee has selected Salberg & Company, P.A. (“Salberg”), to serve as our independent registered public accounting firm for the fiscal year ending April

30, 2023, and the Board has recommended that such selection be submitted for ratification by the stockholders at the Annual Meeting. Salberg has been the Company’s
independent registered public accounting firm since 2012. The Audit Committee and the Board believe that the continued retention of Salberg as our independent registered
public accounting firm is in the best interest of the Company and our stockholders. Selection of the Company’s independent registered public accounting firm is not required to
be submitted to a vote of the stockholders of the Company for ratification. However, we are submitting this matter to the stockholders as a matter of good corporate governance.
Even if the selection is ratified, the Audit Committee may, in its discretion, appoint a different independent registered public accounting firm at any time during the year if they
determine that such a change would be in the best interests of the Company and its stockholders. If the selection is not ratified, the Audit Committee will consider its options.
 

A representative of Salberg is not expected to be present at the Annual Meeting.
 

The Board recommends a vote “FOR” this Proposal 2.
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EXECUTIVE COMPENSATION

 
Set forth below is the information regarding the compensation paid, distributed or accrued by us for Fiscal 2022 and the fiscal year ended April 30, 2021 (“Fiscal

2021”) 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-Equity Inventive
Plan Compensation $

(g)   
All Other

Compensation $ (i)   Total $ (j)  
Michael Mathews   2022  $ 346,823  $ —  $ 873,750(3) $ —(10) $ 108,415(4) $ 1,328,988 
Chief Executive
Officer   2021  $ 334,750  $ 100,425(5) $ 138,080(6) $ —  $ 106,345(4) $ 679,600 
        



 
(4) The Company currently provides and intends to continue to prov







 
In case of termination or change in title upon a change of control event, each of the Named Executive Officers is entitled to receive 18 months base salary, immediate

vesting of unvested equity awards, continued benefits for 18 months and 100% of the existing Target Bonus, if any, for that fiscal year when the change of control occurs.
 
“Change of control” is defined in the Employment Agreements the same way it is defined under Section 409A of the Code. Generally, “good reason” is 







 
OTHER MATTERS

 
The Company 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 Annual 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



 
 

ASPEN GROUP, INC.
276 FIFTH AVENUE, SUITE 505
NEW YORK, NY 10001-4509

VOTE BY INTERNET - www.proxyvote.com
Use the Internet to transmit your voting instructions and for electronic delivery of information up
until 11:59 p.m. Eastern Time on December 14, 2022. Have your proxy card in hand when you
access the web site and follow the instructions to obtain your records and to create an electronic
voting instruction form.
 
ELECTRONIC DELIVERY OF FUTURE PROXY MATERIALS
If you would like to reduce the costs incurred by our company in mailing proxy materials, you can
consent to receiving all future proxy statements, proxy cards and annual reports electronically via e-
mail or the Internet. To Eorl epter~ p aep



 
 
 
 

 
 
 

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:
The Notice and Proxy Statement and the Annual Report on Form 10-K, as amended, are available at www.proxyvote.com.
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ASPEN GROUP, INC.
Annual Meeting of Stockholders

December 15, 2022
This proxy is solicited on behalf of the Board of Directors

 
The stockholder(s) hereby appoint(s) Michael Mathews and Dr. Cheri St. Arnauld, or either of them, as proxies, each with the power to appoint his or her substitute, and
hereby authorize(s) them to represent and to vote, as designated on the reverse side of this ballot, all of the shares of common stock of ASPEN GROUP, INC. that the
stockholder(s) is/are entitled to vote at the Annual Meeting of Stockholders to be held at 9:00 a.m., local time on December 15, 2022, at the offices of Aspen Group, Inc.
located at 4615 E. Elwood Street, Phoenix, Arizona 85040, and any adjournment or postponement thereof.
 
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 Directors’ recommendations.
 
 

Continued and to be signed on reverse side
 
 

 


