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Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

On July 25, 2017, Aspen Group, Inc. (the “Company”) closed on a $10 million senior secured term loan (“Facility”) with Runway Growth
Credit Fund (formerly known as GSV Growth Credit Fund) (“Runway”’) and the Company borrowed $5 million under the Facility with the
remaining $5 million to be drawn following the closing of the Company’s acquisition of substantially all the assets of the United States
University (“USU”), subject to receipt of all required regulatory approvals.

Terms of the 4-year Facility include: (i) a variable annual interest rate equal to 10% plus 3-month LIBOR of which any monthly interest
due in excess of 12% shall be deferred until the final principal installment is paid, (ii) the Company paid and agreed to pay customary fees
and expenses and (iii) a 3.25% payment on the total principal amount loaned under the Facility which shall be paid when the final principal
installment is paid. The Company is required to pay interest only over the initial two years of the term and in the final two years the loan
shall be amortized with equal payments of principal plus accrued interest. However, the interest only period will continue after the initial
two years of the term if the Company meets certain performance milestones. The Loan and Security Agreement (the “Loan Agreement”)
contains usual and customary events of default for credit facilities of this nature. Under the Loan Agreement, the Company made certain
customary representations and warranties and is required to comply with limited financial covenants, reporting requirements, and other
customary requirements for similar credit facilities. The Company granted Runway a security interest in all of its assets, except for funds
advanced under Title IV of the Higher Education Act. Aspen University Inc., the Company’s wholly-owned subsidiary, guaranteed
payment of all sums due and if the USU acquisition closes the Company’s subsidiary which acquires the USU assets will be a guarantor.

Additionally, the Company issued Runway 224,179 five-year warrants (the “Warrants”) exercisable at $6.87 per share at the earlier of: (i)
six months from issuance, (ii) a change of control transaction or (iii) a sale of capital stock by the Company in excess of $1,000,000. The
Company and Runway entered into a Registration Rights Agreement whereby the Company provided Runway with piggyback registrations
rights for the shares underlying the Warrants beginning six months from issuance and a right of first offer on subsequent equity financings
in order for Runway to maintain its current pro-rata ownership.

The foregoing description of the Loan Agreement, the registration rights, and the Warrants, is a summary only and is qualified in its
entirety by the full text of the Loan Agreement filed as Exhibit 10.1 hereto, the Registration Rights Agreement filed as Exhibit 10.2 hereto,
and the Warrant Agreement filed as Exhibit 10.3 hereto, each of which is incorporated herein by reference.

Item 3.02 Unregistered Sales of Equity Securities.

The disclosure regarding the issuance of the Warrants contained under Item 2.03 above is incorporated by reference under this Item 3.02.
The Warrants were issued and sold in reliance upon the exemption from registration contained in Section 4(a)(2) of the Securities Act of

1933 (the “Act”) and Rule 506(b) promulgated thereunder. The Warrants may not be offered or sold in the United States in the absence of
an effective registration statement or exemption from the registration requirements under the Act.



Item 9.01 Financial Statements and Exhibits
(d) Exhibits.

Exhibit
No. Exhibit

10.1 Loan and Security Agreement dated July 25, 2017*
10.2 Registration Rights Agreement dated July 25, 2017
10.3 Warrant Agreement dated July 25, 2017*

* 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.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.

ASPEN GROUP, INC.

Date: July 28,2017 By:/s/ Michael Mathews
Name: Michael Mathews
Title: Chief Executive Officer




EXHIBIT 10.1
LOAN AND SECURITY AGREEMENT

This LOAN AND SECURITY AGREEMENT (this “Agreement”) dated as of July 25, 2017 (the “Closing Date”) is entered into
by and among RUNWAY GROWTH CREDIT FUND INC., a Maryland corporation (“Lender”’) and ASPEN GROUP, INC., a
Delaware corporation (“Borrower”), ASPEN UNIVERSITY, INC., a Delaware corporation (“Aspen University”) and ASPEN NEWCO,
INC., a Delaware corporation (“Newco”).

AGREEMENT

1. ACCOUNTING AND OTHER TERMS

Accounting terms not defined in this Agreement shall be construed in accordance with GAAP, and calculations and determinations
shall be made following GAAP, consistently applied. Capitalized terms not otherwise defined in this Agreement shall have the meanings
set forth on Exhibit A. All other terms contained in this Agreement, unless otherwise indicated, shall have the meaning provided by the
Code to the extent such terms are defined therein. As used in the Loan Documents, the word “shall” is mandatory, the word “may” is
permissive, the word “or” is not exclusive, the words “includes” and “including” are not limiting, the singular includes the plural, and
numbers denoting amounts that are set off in brackets are negative. Unless otherwise specified, all references in this Agreement or any
Annex or Schedule hereto to a “Section,” “subsection,” “Exhibit,” “Annex,” or “Schedule” shall refer to the corresponding Section,
subsection, Exhibit, Annex, or Schedule in or to this Agreement. Unless the context requires otherwise, (a) any definition of or reference to
any agreement, instrument or other document herein shall be construed as referring to such agreement, instrument or other document as
from time to time amended, amended and restated, supplemented or otherwise modified (subject to any restrictions on such amendments,
restatements, supplements or modifications set forth herein); (b) references to any law, statute or regulation shall include all statutory and
regulatory provisions consolidating, amending, replacing, supplementing or interpreting such law, statute or regulation; (c) any reference
herein to any Person shall be construed to include such Person’s successors and permitted assigns; and (d) the words “asset” and “property”
shall be construed to have the same meaning and effect and to refer to any right or interest in or to assets and properties of any kind
whatsoever, whether real, personal or mixed and whether tangible or intangible.

For purposes of the Loan Documents, whenever a representation or warranty is made to a Person’s knowledge or awareness,
knowledge or awareness means the actual knowledge, after reasonable investigation, of any Responsible Officer of such Person.

2. LOAN AND TERMS OF PAYMENT

2.1 Promise to Pay. Borrower hereby unconditionally promises to pay Lender the outstanding principal amount of all Credit
Extensions, accrued and unpaid interest, fees and charges thereon and all other amounts owing hereunder as and when due in accordance
with this Agreement.

2.2 Term Loans.

(a) Availability. Subject to the terms and conditions of this Agreement, Lender agrees to make to Borrower an
advance on the Closing Date in principal amount equal to the First Tranche Amount (the “First Tranche Term Loan”). Subject to the
consummation of the USU Acquisition and the other conditions specified herein, Lender agrees to make to Borrower an advance on or
before the Second Tranche Commitment Termination Date in principal amount up to the Second Tranche Amount (the “Second Tranche
Term Loan”, and together with the First Tranche Term Loan, collectively, the “Term Loans”, and each, a “Term Loan”). When repaid, a
Term Loan may not be re-borrowed. Lender’s obligation to lend hereunder shall terminate upon the earlier of (i) the funding of the Second
Tranche Term Loan or (ii) the Second Tranche Commitment Termination Date.

(b) Repayment. During any Interest-Only Period, no scheduled payments of the principal of the Term Loans shall
be due. Borrower agrees to repay to Lender the outstanding principal amount of the Term Loans, on each Payment Date occurring after an
Interest-Only Period, in equal installments, plus accrued and unpaid interest. The principal amounts of such installments shall be calculated
by dividing (i) the sum of the aggregate principal amount of the Term Loans outstanding on the first day following the end of an Interest-
Only Period, by (ii) the number of Payment Dates remaining prior to the Term Loan Maturity Date. On the final Payment Date,



Borrower shall pay to Lender the Final Payment. Any and all unpaid principal and accrued and unpaid interest, any Deferred Interest
Amount, the Final Payment, other fees and any other sums, if any, that are due and payable shall be paid in full on the Term Loan Maturity
Date. The Term Loans may only be prepaid in accordance with Section 2.2(c), Section 2.2(d) and Section 6.5.

(c) Mandatory Prepayments. If a Term Loan is accelerated following the occurrence and during the continuance of
an Event of Default, Borrower shall immediately pay to Lender an amount equal to the sum of: (i) all outstanding principal plus accrued
and unpaid interest thereon, plus (ii) the Prepayment Fee, plus (iii) any Deferred Interest Amount, plus (iv) the Final Payment, plus (v) all
other sums, if any, that shall have become due and payable, including interest at the Default Rate with respect to any past due amounts. If a
mandatory prepayment of the Term Loan is required pursuant to Section 6.5, Borrower shall immediately pay to Lender pursuant to the
terms of such section.

(d) Permitted Prepayment of Term Loans. Borrower shall have the option to prepay all, but not less than all, of the
outstanding Term Loans, provided it (i) provides written notice to Lender of its election to prepay the Term Loans at least five (5) Business
Days prior to such prepayment, and (ii) pays, on the date of such prepayment (A) all outstanding principal plus accrued and unpaid interest
thereon, plus (B) the Prepayment Fee, plus (C) any Deferred Interest Amount, plus (D) the Final Payment, plus (E) all other sums, if any,
that shall have become due and payable, including interest at the Default Rate with respect to any past due amounts.

23 Payment of Interest on the Credit Extensions.

(a) Interest Rate. Subject to Section 2.3(b), the outstanding principal amount of the Term Loans shall accrue interest
from and after its Funding Date, at the Applicable Rate, and Borrower shall pay such interest monthly in arrears on the Payment Date
commencing August 15, 2017, and the Deferred Interest Amount will accrue to principal on the last day of the month.

(b) Default Rate. Immediately upon the occurrence and during the continuance of an Event of Default, Obligations
shall bear interest at a rate per annum which is five percentage points (5.0%) above the rate that is otherwise applicable thereto (the
“Default Rate”). Fees and expenses which are required to be paid by Borrower pursuant to the Loan Documents (including, without
limitation, Lender Expenses) but are not paid when due shall bear interest until paid at a rate equal to the highest rate applicable to the
Obligations. Payment or acceptance of the increased interest rate provided in this Section 2.3(b) is not a permitted alternative to timely
payment and shall not constitute a waiver of any Event of Default or otherwise prejudice or limit any rights or remedies of Lender.

(c) Payment: Interest Computation. Interest is payable monthly in arrears and shall be computed on the basis of a
360-day year for the actual number of days elapsed. In computing interest, (i) all payments received after 1:00 p.m. Pacific time on any day
shall be deemed received at the opening of business on the next Business Day, and (ii) the date of the making of any Credit Extension shall
be included and the date of payment shall be excluded.

(d) Maximum Interest. Notwithstanding any provision in this Agreement or any other Loan Document, it is the
parties’ intent not to contract for, charge or receive interest at a rate that is greater than the maximum rate permissible by law that a court of
competent jurisdiction shall deem applicable hereto (which under the laws of the State of California shall be deemed to be the laws relating
to permissible rates of interest on commercial loans) (the “Maximum Rate”). If a court of competent jurisdiction shall finally determine
that Borrower has actually paid to Lender an amount of interest in excess of the amount that would have been payable if all of the
Obligations had at all times borne interest at the Maximum Rate, then such excess interest actually paid by Borrower shall be applied as
follows: first, to the payment of principal outstanding in respect of the Credit Extensions; second, after all principal is repaid, to the
payment of Lender’s accrued interest, costs, expenses, professional fees and any other Obligations; and third, after all Obligations are
repaid, the excess (if any) shall be refunded to Borrower.

24 Fees and Charges. Borrower shall pay to Lender:

(a) Closing Fee. A closing fee in the amount of Twelve Thousand Five Hundred Dollars ($12,500), which shall be
paid on the Closing Date. On the earlier of the Funding Date of the Second Tranche Term
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Loan and February 28, 2018, Borrower shall pay to Lender a closing fee in the amount of Twelve Thousand Five Hundred Dollars
($12,500). For purposes of clarity, the closing fee with respect to the Second Tranche Term Loan is due and payable whether or not the
Second Tranche Term Loan is funded.

(b) Prepayment Fee. The Prepayment Fee as and when due pursuant to Sections 2.2(c) and 2.2(d). Borrower agrees
that the Prepayment Fee is a reasonable calculation of Lender’s lost profits in view of the difficulties and impracticality of determining
actual damages resulting from an early repayment of the Term Loans.

(c) Final Payment. The Final Payment as and when due pursuant to Sections 2.2(b), 2.2(c) and 2.2(d).

(d) Lender Expenses. All outstanding Lender Expenses incurred through and after the Closing Date, when due (or, if
no stated due date, within five (5) Business Days after demand by Lender).

(e) Fees Fully Farned. Unless otherwise provided in this Agreement or in a separate writing by Lender, the fees and
charges specified in clauses (a) through (c) above are fully-earned as of the Closing Date, and in no event shall Borrower be entitled to any
credit, rebate, refund, reduction, proration or repayment of any fees or charges earned by Lender pursuant to this Agreement
notwithstanding any termination of this Agreement or the suspension or termination of Lender’s obligation to make loans and advances
hereunder and notwithstanding the required payment date for such fees or charges. Lender may debit and deduct amounts owing by
Borrower under the clauses of this Section 2.4 pursuant to the terms of Section 2.5(c). Lender shall provide Borrower written notice of
deductions made from the Deposit Account designated by Borrower pursuant to the terms of the clauses of this Section 2.4.

25 Payments; Application of Payments; Automatic Payment Authorization.

(a) All payments to be made by Borrower under any Loan Document, including payments of principal and interest
and all fees, charges, expenses, indemnities and reimbursements, shall be made in immediately available funds in Dollars, without setoff,
recoupment or counterclaim, before 1:00 p.m. Pacific time on the date when due. Payments of principal and/or interest received after 1:00
p.m. Pacific time are considered received at the opening of business on the next Business Day. When a payment is due on a day that is not
a Business Day, the payment shall be due the next Business Day, and additional fees or interest, as applicable, shall continue to accrue until
paid.

(b) Lender has the exclusive right to determine the order and manner in which all payments with respect to the
Obligations may be applied. Borrower shall have no right to specify the order or the accounts to which Lender shall allocate or apply any
payments required to be made by Borrower to Lender or otherwise received by Lender under this Agreement when any such allocation or
application is not specified elsewhere in this Agreement.

(c) Lender may initiate debit entries to any of Borrower’s deposit accounts as authorized on the Automatic Payment
Authorization for principal and interest payments or any other amounts Borrower owes Lender when due. These debits shall not constitute
a set-off. If the ACH payment arrangement is terminated for any reason, Borrower shall make all payments due to Lender at Lender’s
address specified in Section 11.

(d) Payments received by Lender from the Loan Parties under this Agreement will be made free and clear of and
without deduction for any and all present or future taxes, levies, imposts, duties, deductions, withholdings, assessments, fees or other
charges imposed by any Governmental Authority (including any interest, additions to tax or penalties applicable thereto). However, if at
any time any Governmental Authority, applicable law, regulation or international agreement requires any Loan Party to make any
withholding or deduction from any such payment or other sum payable hereunder to the Lenders, the Loan Parties hereby covenant and
agree, jointly and severally, that the amount due from the Loan Parties with respect to such payment or other sum payable hereunder will be
increased to the extent necessary to ensure that, after the making of such required withholding or deduction, Lender receives a net sum
equal to the sum that they would have received had no withholding or deduction been required, and the Loan Parties shall pay the full
amount withheld or deducted to the relevant Governmental Authority. The Loan Parties will, upon request, furnish Lender with proof
reasonably satisfactory to Lender indicating that the Loan Parties have made such withholding payment. The agreements and obligations
of the Loan Parties contained in this Section 2.5(d) shall survive the termination of this Agreement.



3. CONDITIONS OF LOANS

31 Conditions Precedent to Initial Credit Extension. Lender’s obligation to make the initial Credit Extension is subject to
the condition precedent that Lender shall have received, in form and substance satisfactory to Lender, such documents, and completion of
such other matters, as Lender may reasonably deem necessary or appropriate, including, without limitation:

(a) duly executed original signatures to the Loan Documents;

(b) duly executed original signatures to the Warrant and the Registration Rights Agreement;

() Lien searches regarding Borrower and its Subsidiaries;

(d) duly executed original signatures to an officer’s certificate for each Loan Party, attaching (i) such Loan Party’s

Operating Documents, (ii) good standing certificates of such Loan Party certified by the Secretary of State (or equivalent agency) of such
Loan Party’s jurisdiction of organization or formation and each jurisdiction in which such Loan Party is qualified to conduct business, (iii)
incumbency and specimen signatures authorizing execution and delivery of the Loan Documents to which such Loan Party is a party and
(iv) the resolutions adopted by such Loan Party’s board of directors (and if required under the terms of such Loan Party’s Operating
Documents, stockholders);

(e) the Perfection Certificate, together with the duly executed original signature thereto;

® the original stock certificate or other evidence of title with regard to all Equity Interests owned by a Loan Party
(if such Equity Interests are evidenced by certificates), together with a stock power or other appropriate instrument of transfer, duly
executed and in blank by the holder of record of such Equity Interests;

(2) evidence of filing of UCC-1 financing statements against each Loan Party in its jurisdiction of formation or
incorporation, as applicable;

(h) payment of the closing fees and Lender Expenses as specified in Section 2.4(a) and Section 2.4(d) hereof, and
payment of that certain fee to Lake Street Capital Markets, LLC which has been previously disclosed to Lender;

@) copies of all material licenses, consents, authorizations and approvals of, and notices to and filings and
registrations with, any Governmental Authority (including, without limitation, accreditation and any approvals/registrations necessary for
any Loan Party to take Title IV funding), and of all third-party consents and approvals, necessary in connection with the making and
performance by the Loan Parties of the Loan Documents;

)] a duly executed officer’s certificate, executed by a Responsible Officer certifying compliance with the
conditions set forth in Section 3.2(b) and Section 3.2(c);

k) an annual operating budget satisfactory to Lender; and

1) without limitation, all other documents and instruments reasonably required to perfect the Lender’s Lien on, and
security interest in, the Collateral.

3.2 Conditions Precedent to all Credit Extensions. Lender’s obligations to make each Credit Extension, including the First
Tranche Term Loan, is subject to the following conditions precedent:

(a) except for the First Tranche Term Loan, at least ten (10) Business Days prior to the date on which a Credit
Extension is requested, receipt of an executed Loan Request;

(b) the representations and warranties in this Agreement and the other Loan Documents shall be true, accurate, and
complete in all material respects on the date of the Loan Request and on the Funding Date of each Credit Extension; provided, however,
that such materiality qualifier shall not be applicable to any representations and warranties that already are qualified or modified by
materiality in the text thereof; and provided,
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further that those representations and warranties expressly referring to a specific date shall be true, accurate and complete in all material
respects as of such date,

(c) no Default or Event of Default shall have occurred and be continuing or result from the Credit Extension; and

(d) in Lender’s reasonable discretion, determined in good faith, there has not been any event or circumstance that has
had or would reasonably be expected to have a Material Adverse Effect, or any material adverse deviation by Borrower from the most
recent business plan of Borrower presented to and accepted by Lender.

33 Post-Closing Conditions. Borrower shall deliver to Lender, in form and substance reasonably satisfactory to Lender:

(a) within thirty (30) days (or such longer period of time as agreed to by Lender in its sole discretion) after the
Closing Date, evidence that Aspen University has applied for a Trademark and any other Intellectual Property material to its business in
connection with its name with the United States Patent and Trademark Office or the United States Copyright Office, as applicable;

(b) within thirty (30) days (or such longer period of time as agreed to by Lender in its sole discretion) after the
Closing Date, with respect to each Collateral Account (other than Excluded Accounts) maintained by any Loan Party on the Closing Date,
duly executed signatures to the Account Control Agreements required under Section 6.6(b);

(c) within thirty (30) days (or such longer period of time as agreed to by Lender in its sole discretion) after the
Closing Date, a duly executed collateral access agreement, executed by the applicable Loan Party, the landlord and Lender over the
property at 1660 S. Albion Street, Suite 525, Denver, CO, 80222; and

(d) within fifteen (15) Business Days (or such longer period of time as agreed to by Lender in its sole discretion)
after the Closing Date evidence satisfactory to Lender, in its good faith judgment, that the insurance policies, Collateral Assignment of Key
Person Life Insurance Policy Agreement and endorsements required by Section 6.5 hereof are in full force and effect, together with
appropriate evidence showing the issuance of lender loss payable provisions and endorsements, additional insured clauses and
endorsements in favor of Lender.

4. CREATION OF SECURITY INTEREST

4.1 Grant of Security Interest. Each Loan Party hereby grants Lender, to secure the payment and performance in full of all
of the Obligations, a continuing security interest in, and pledges to Lender, the Collateral, wherever located, whether now owned or
hereafter acquired or arising, and all proceeds and products thereof. If this Agreement is terminated, Lender’s Lien in the Collateral shall
continue until the Obligations (other than contingent indemnification obligations as to which no claim has been asserted or is known to
exist) are repaid in full in cash. Upon payment in full in cash of the Obligations (other than contingent indemnification obligations as to
which no claim has been asserted or is known to exist) and at such time as Lender’s obligation to make Credit Extensions has terminated,
Lender shall, at Loan Parties’ sole cost and expense, release its Liens in the Collateral and all rights therein shall revert to the applicable
Loan Party.

4.2 Priority of Security Interest. Each Loan Party represents, warrants, and covenants that the security interest granted
herein is and shall at all times continue to be a first priority perfected security interest in the Collateral (subject only to Permitted Liens that
are permitted pursuant to the terms of this Agreement to have superior priority to Lender’s Lien under this Agreement). If a Loan Party
shall acquire a commercial tort claim with a potential recovery in excess of Twenty Five Thousand Dollars ($25,000), such Loan Party shall
promptly notify Lender in writing and deliver such other documents as Lender may require to grant Lender a perfected security interest in
such commercial tort claim.

4.3 Authorization to File Financing Statements. Each Loan Party hereby authorizes Lender to file at any time financing

statements, continuation statements and amendments thereto with all appropriate jurisdictions to perfect or protect Lender’s interest or
rights hereunder. Such financing statements may describe the Collateral as all assets of a Loan Party.
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4.4 Pledge of Collateral. Each Loan Party hereby pledges, assigns and grants to Lender a security interest in all the Equity
Interests in which such Loan Party has any interest, including the Shares, together with all proceeds and substitutions thereof, all cash, stock
and other moneys and property paid thereon, all rights to subscribe for securities declared or granted in connection therewith, and all other
cash and noncash proceeds of the foregoing, as security for the performance of the Obligations. On the Closing Date or as required
pursuant to Section 6.11, the certificate or certificates for such Equity Interests, to the extent certificated, will be delivered to Lender,
accompanied by a stock power or other appropriate instrument of assignment duly executed in blank. To the extent required by the terms
and conditions governing the Equity Interests in which a Loan Party has an interest, such Loan Party shall cause the books of each Person
whose Equity Interests are part of the Collateral and any transfer agent to reflect the pledge of the Equity Interests. Upon the occurrence
and during the continuance of an Event of Default hereunder, Lender may effect the transfer of any securities included in the Collateral
(including but not limited to the Equity Interests) into the name of Lender and cause new certificates representing such securities to be
issued in the name of Lender or its transferee. Each Loan Party will execute and deliver such documents, and take or cause to be taken such
actions, as Lender may reasonably request to perfect or continue the perfection of Lender’s security interest in the Equity Interests. Unless
an Event of Default shall have occurred and be continuing, each Loan Party shall be entitled to exercise any voting rights with respect to the
Equity Interests in which it has an interest and to give consents, waivers and ratifications in respect thereof, provided that: no such notice
shall be required if a Loan Party has commenced an Insolvency Proceeding and, in any event, no vote shall be cast or consent, waiver or
ratification given or action taken which would be inconsistent with any of the terms of this Agreement or which would constitute or create
any violation of any of such terms. All such rights to vote and give consents, waivers and ratifications shall terminate upon the occurrence
and during the continuance of an Event of Default.

5. REPRESENTATIONS AND WARRANTIES

Each Loan Party represents and warrants as follows:
5.1 Due Organization, Authorization; Power and Authority.

5.1.1 Each Loan Party and each of its Subsidiaries are duly existing and in good standing as a Registered Organization
in their respective jurisdictions of formation and are qualified and licensed to do business and is in good standing in any other jurisdiction in
which the conduct of their respective business or ownership of property requires that they be qualified except where the failure to do so
would not reasonably be expected to have a Material Adverse Effect. In connection with this Agreement, Borrower has delivered to Lender
a duly executed and completed certificate, entitled “Perfection Certificate”. Borrower represents and warrants to Lender that, except as
noted in the most recent Loan Request delivered to Lender (a) each Loan Party’s exact legal name is that indicated on the Perfection
Certificate and on the signature page hereof; (b) each Loan Party is an organization of the type and is organized in the jurisdiction set forth
in the Perfection Certificate; (c) the Perfection Certificate accurately sets forth each Loan Party’s organizational identification number or
accurately states that such Loan Party has none; (d) the Perfection Certificate accurately sets forth each Loan Party’s place of business, or,
if more than one, its chief executive office as well as each Loan Party’s mailing address (if different than its chief executive office);

(e) each Loan Party (and each of its predecessors) has not, in the past five (5) years, changed its jurisdiction of formation, organizational
structure or type, or any organizational number assigned by its jurisdiction; and (f) all other information set forth on the Perfection
Certificate pertaining to Borrower and each of its Subsidiaries is accurate and complete in all material respects (it being understood and
agreed that Borrower may from time to time update certain information in the Perfection Certificate after the Closing Date to the extent
permitted by one or more specific provisions in this Agreement).

5.1.2  The execution, delivery and performance by each Loan Party of the Loan Documents to which it is a party have
been duly authorized, and do not (i) conflict with such Loan Party’s Operating Documents or other organizational documents,
(ii) contravene, conflict with, constitute a default under or violate any material Requirement of Law, (iii) contravene, conflict or violate any
applicable order, writ, judgment, injunction, decree, determination or award of any Governmental Authority by which such Loan Party or
any of its Subsidiaries or any of their property or assets may be bound or affected, (iv) require any action by, filing, registration, or
qualification with, or Governmental Approval from, any Governmental Authority (except such Governmental Approvals which have
already been obtained and are in full force and effect and the filing of Form D in applicable jurisdictions with respect to the Warrant) or
(v) conflict with, contravene, constitute a default or breach under, or result in or permit the termination or acceleration of, any material
agreement by which such Loan Party is bound. No Loan Party is in
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default under any agreement to which it is a party or by which it is bound in which the default would reasonably be expected to have a
Material Adverse Effect.

5.2 Collateral.

(a) Each Loan Party has good title to, rights in, and the power to transfer each item of the Collateral upon which it
purports to grant a Lien hereunder, free and clear of any and all Liens except Permitted Liens.

(b) Except for the Collateral Accounts described in the Perfection Certificate or in a notice timely delivered pursuant
to Section 6.6, no Loan Party has Collateral Accounts at or with any bank, broker or other financial institution, and each Loan Party has
taken such actions as are necessary to give Lender a perfected security interest therein as required pursuant to the terms of Section 6.6(b).

The Accounts are bona fide, existing obligations of the Account Debtors.

(c) The Collateral is located only at the locations identified in the Perfection Certificate and other Permitted
Locations. The Collateral is not in the possession of any third party bailee (such as a warehouse) except as otherwise provided in the
Perfection Certificate or as disclosed in writing pursuant to Section 6.12.

(d) Each Loan Party is the sole owner of the Intellectual Property which it owns or purports to own except for (a)
licenses constituting “Permitted Transfers”, (b) open-source software, (c) over-the-counter software that is commercially available to the
public, (d) material Intellectual Property licensed to such Loan Party and noted on the Perfection Certificate or as disclosed pursuant to
Section 6.7(b), and () immaterial Intellectual Property licensed to such Loan Party. No part of the Intellectual Property which a Loan Party
owns or purports to own and which is material to such Loan Party’s business has been judged invalid or unenforceable, in whole or in part.

To the best of each Loan Party’s knowledge, no claim has been made that any part of the Intellectual Property violates the rights of any
third party except to the extent such claim would not reasonably be expected to have a Material Adverse Effect. Except as noted on the
Perfection Certificate or as disclosed pursuant to Section 6.7(b), no Loan Party is a party to, nor is it bound by, any Restricted License.

53 Litigation and Proceedings. Except as set forth in the Perfection Certificate or as disclosed in writing pursuant to
Section 6.2, there are no actions, suits, litigations or proceedings, at law or in equity, pending, or, to the knowledge of any Responsible
Officer, threatened in writing, by or against a Loan Party or any of its Subsidiaries involving more than, individually or in the aggregate,
One Hundred Thousand Dollars ($100,000) or in which any adverse decision has had or would reasonably be expected to have any Material
Adverse Effect.

5.4 Financial Statements; Financial Condition. All consolidated financial statements for Borrower and any of its
Subsidiaries delivered to Lender fairly present in all material respects Borrower’s consolidated financial condition and Borrower’s
consolidated results of operations as of the respective dates thereof and the results of operations of Borrower and its Subsidiaries for the
respective periods then ended, except that the unaudited interim financial statements may not require all footnotes required by GAAP and
are subject to normal year-end audit adjustments. There has not been any material deterioration in Borrower’s consolidated financial
condition since the date of the most recent financial statements submitted to Lender.

5.5 Solvency. The fair salable value of Borrower’s consolidated assets (including goodwill minus disposition costs) exceeds
the fair value of Borrower’s consolidated liabilities; the Loan Parties are not left with unreasonably small capital after the transactions in
this Agreement; and the Loan Parties are able to pay their debts (including trade debts) as they mature.

5.6 Consents; Approvals. Each Loan Party and each of its Subsidiaries have obtained all consents, approvals and
authorizations of, made all declarations or filings with, and given all notices to, all Governmental Authorities that are necessary to continue
their respective businesses as currently conducted except where failure to do so would not reasonably be expected to result in a Material
Adverse Effect.

5.7 Capitalization; Subsidiaries; Investments. Each Loan Party has delivered to Lender a capitalization table that is true,
correct and complete in all material respects with respect to all issued and outstanding Equity Interests in each Loan Party and each of its
Subsidiaries, as of the Closing Date. No Loan Party has any Subsidiaries, except as noted on the Perfection Certificate or as disclosed to
Lender pursuant to Section 6.11
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below. No Loan Party owns any stock, partnership, or other ownership interest or other Equity Interests except for Permitted Investments.

5.8 Tax Returns and Payments. Each Loan Party and each Subsidiary have timely filed all required tax returns and reports
(or appropriate extensions therefor), and each Loan Party and each Subsidiary has timely paid all foreign, federal, state and local taxes,
assessments, deposits and contributions owed by such Loan Party or such Subsidiary, as applicable, except (a) to the extent such taxes are
being contested in good faith by appropriate proceedings promptly instituted and diligently conducted, so long as such reserve or other
appropriate provision, if any, as shall be required in conformity with GAAP shall have been made therefor, or (b) if such taxes,
assessments, deposits and contributions do not, individually or in the aggregate, exceed Ten Thousand Dollars ($10,000). The Loan
Parties are unaware of any claims or adjustments proposed for any Loan Party’s or any Subsidiary’s prior tax years which would result in a
material amount of additional taxes becoming due and payable by any Loan Party or any Subsidiary.

5.9 Shares. Each Loan Party has full power and authority to create a first lien on its Shares and no disability or contractual
obligation exists that would prohibit such Loan Party from pledging its Shares pursuant to this Agreement. To each Loan Party’s
knowledge, other than the outstanding warrants and options of Borrower publically disclosed, there are no subscriptions, warrants, rights of
first refusal or other restrictions on transfer relative to, or options exercisable with respect to its Shares. The Shares have been and will be
duly authorized and validly issued, and are fully paid and non-assessable. To each Loan Party’s knowledge, the Shares are not the subject
of any present or threatened suit, action, arbitration, administrative or other proceeding, and such Loan Party knows of no reasonable
grounds for the institution of any such proceedings.

5.10 Compliance with Laws.

(a) No Loan Party and no Subsidiary is an “investment company” or an “affiliated person” of, or “promoter” or
“principal underwriter” for, an “investment company”, as such terms are defined in the Investment Company Act of 1940.

(b) No Loan Party and no Subsidiary of a Loan Party is engaged, nor will it engage, principally or as one of its
important activities, in the business of extending credit for the purpose of “purchasing” or “carrying” any “margin security” as such terms
are defined in Regulation U of the Federal Reserve Board as now and from time to time hereafter in effect (such securities being referred to
herein as “Margin Stock”). None of the proceeds of the Loans or other extensions of credit under this Agreement have been (or will be)
used, directly or indirectly, for the purpose of purchasing or carrying any Margin Stock, for the purpose of reducing or retiring any
Indebtedness which was originally incurred to purchase or carry any Margin Stock or for any other purpose which might cause any of the
Loans or other extensions of credit under this Agreement to be considered a “purpose credit” within the meaning of Regulation T, U or X of
the Federal Reserve Board.

(c) No Loan Party has taken or permitted to be taken any action which might cause any Loan Document to violate
any regulation of the Federal Reserve Board. Neither the making of the Loans by the Lenders hereunder nor Borrower’s use of the
proceeds thereof will violate the Trading with the Enemy Act, or any of the foreign assets control regulations of the United States Treasury
Department (31 CFR, Subtitle B, Chapter V) or any enabling legislation or executive order relating thereto. No Loan Party, nor any of its
Subsidiaries, nor any Affiliate of any Loan Party or of any Subsidiary, nor any present stockholder of any of the foregoing (i) is, or will
become, a Person described or designated in the Specially Designated Nationals and Blocked Persons List of the Office of Foreign Assets
Control of the United States Department of Treasury (“OFAC”) or in Section 1 of the Anti-Terrorism Order, (ii) is, or will become, a
citizen or resident of any country that is subject to embargo or trade sanctions enforced by OFAC, (iii) is, or will become, a Person whose
property or interest in property is blocked or subject to blocking pursuant to Section 1 of the Anti-Terrorism Order, or (iv) engages or will
engage in any dealings or transactions, or is or will be otherwise associated, with any such Person.

(d) Each Loan Party and its Subsidiaries are in compliance, in all material respects, with the USA Patriot Act. No
part of the proceeds from the Loans made hereunder has been (or will be) used, directly or indirectly, for any payments to any
governmental official or employee, political party, official of a political party, candidate for political office, or anyone else acting in an
official capacity, in order to obtain, retain or direct business or obtain any improper advantage, in violation of the United States Foreign
Corrupt Practices Act of 1977, assuming in all cases that such Act applies to the Loan Parties and their Subsidiaries.



5.11 Full Disclosure. No written representation, warranty or other statement of any Loan Party or any of its Subsidiaries in
any certificate or written statement given to Lender by or on behalf of any Loan Party or any of its Subsidiaries, as of the date such
representation, warranty, or other statement was made, taken together with all such written certificates and written statements given to
Lender, contains any untrue statement of a material fact or omits to state a material fact necessary to make the statements contained in the
certificates or statements not misleading in light of the circumstances under which they were made (it being recognized by Lender that the
projections and forecasts provided by Borrower in good faith and based upon reasonable assumptions are not viewed as facts and that actual
results during the period or periods covered by such projections and forecasts may differ from the projected or forecasted results).

6. AFFIRMATIVE COVENANTS

Each Loan Party shall, and shall cause each of its Subsidiaries to, do all of the following:

6.1 Government Compliance. Maintain its and all its Subsidiaries’ legal existence and good standing in their respective
jurisdictions of formation and maintain qualification in each jurisdiction in which the failure to so qualify would reasonably be expected to
have a Material Adverse Effect. Each Loan Party shall comply, and cause each Subsidiary comply, with all laws, ordinances and
regulations to which it is subject except where a failure to do so would not reasonably be expected to have a Material Adverse Effect. Each
Loan Party shall obtain all of the Governmental Approvals necessary for the performance by such Loan Party of its obligations under the
Loan Documents to which it is a party and the grant of a security interest to Lender in all of its property.

6.2 Financial Statements, Reports, Certificates. Provide Lender with the following:

(a) Monthly Financial Statements. As soon as available, but no later than thirty (30) days after the last day of each
month, (i) a company prepared consolidated and consolidating balance sheet, income statement and statement of cash flows covering
Borrower and its Subsidiaries’ consolidated operations for such month, in form acceptable to Lender, having been prepared in accordance
with GAAP, consistently applied, except for the absence of footnotes, and subject to normal year-end adjustments and (ii) a copy of the
Dashboard used by the Loan Parties to manage and track student acquisition costs, enrollments, active students, payment plans and
performance thereto, degree programs and all other pertinent information that the Loan Parties use under SIS (student information system).

(b) Monthly Compliance Certificate. Within thirty (30) days after the last day of each month and together with the
monthly financial statements, a duly completed Compliance Certificate signed by a Responsible Officer of Borrower, certifying that as of
the end of such month, Loan Parties were in full compliance with all of the terms and conditions of this Agreement, and setting forth
calculations showing compliance with the financial covenants set forth in this Agreement and such other information as Lender may
reasonably request.

(c) Annual Operating Budget and Financial Projections. Within thirty (30) days after the end of each fiscal year of
Borrower (and promptly and within five (5) days of any material modification thereto), (i) annual operating budgets, on a consolidating
basis (including income statements, balance sheets and cash flow statements, by month) for the upcoming fiscal year of Borrower, and (ii)
annual financial projections for such fiscal year (on a quarterly consolidating basis) as approved by Borrower’s Board, together with any
related business forecasts used in the preparation of such annual financial projections.

(d) Annual Audited Financial Statements. As soon as available, but no later than ninety (90) days after the last day
of Borrower’s fiscal year, audited consolidated financial statements prepared under GAAP, consistently applied, together with an
unqualified opinion on the financial statements from an independent certified public accounting firm reasonably acceptable to Lender.

(e) Other Statements. Within five (5) days of delivery, copies of all statements, reports and notices generally made
available to all Borrower’s Equity Interest holders or to any holders of Subordinated Debt.

® SEC Filings. Within three (3) Business Days of filing, copies of all periodic and other reports, proxy statements
and other materials filed by Borrower with the Securities and Exchange Commission.



(2) Legal Action Notice. A prompt report of any legal actions pending or threatened in writing against any Loan
Party or any of its Subsidiaries that would reasonably be expected to result in damages or costs to any Loan Party or any of its Subsidiaries
of, individually or in the aggregate, Twenty Five Thousand Dollars ($25,000) or more.

(h) Valuation Reports: Capitalization Tables. In the event that Borrower is no longer subject to the Exchange Act, a
copy of each 409 evaluation report as to Borrower’s capital stock that Borrower receives after the Closing Date within thirty (30) days after
Borrower’s receipt thereof. In the event that Borrower is no longer subject to the Exchange Act, an updated copy of Borrower’s
capitalization table within five (5) days of any material modification to the aggregate fully-diluted capitalization numbers as set forth in the
version most recently delivered to Lender.

@) Board Materials. At the same time and in the same manner as it gives to the members of Borrower’s Board,
copies of all materials that Borrower provides to its Board in connection with meetings of Borrower’s Board, including any reports with
respect to Borrower’s operations or performance, and when drafted and delivered to the members of the Board, minutes of such meetings.

) Intellectual Property Report. Together with the Compliance Certificate delivered at the end of each calendar
month, a report in form reasonably acceptable to Lender, listing any domain names, applications or registrations that Borrower or any of its
Subsidiaries has made or filed in respect of any Patents, Copyrights or Trademarks and the status of any outstanding applications or
registrations, as well as any material change in Borrower or any of its Subsidiaries’ Intellectual Property.

k) Notice Regarding Insurance and Insurance Report. (i) As soon as practicable and in any event by the last day of
each fiscal year, a report in form and substance satisfactory to Lender outlining all material insurance coverage maintained as of the date of
such report by Borrower and its Subsidiaries and all material insurance coverage planned to be maintained by Borrower and its Subsidiaries
in the immediately succeeding fiscal year and (ii) at least thirty (30) days prior to any substantial modification of the insurance policies
required to be maintained under Section 6.5, to the extent such modification is adverse to the interests of the Lender, notice of such
modification to Lender.

1) Notice Regarding Material Agreements. Within thirty (30) days after the end of each month and together with
the monthly financial statements, a written statement identifying any new Material Agreement entered into in such month (excluding
change orders), and any termination or amendment of any Material Agreement in a manner that is materially adverse to a Loan Party or any
of'a Loan Party’s Subsidiaries, as the case may be.

(m) Environmental Reports and Audits. Within ten (10) Business Days following the receipt thereof, copies of all
environmental audits and reports with respect to any environmental matter which have resulted in or are reasonably likely to result in a
claim asserted against any Loan Party or in any liabilities or costs to any Loan Party.

(n) Information Regarding Collateral. Each Loan Party will furnish to Lender, at least ten (10) days prior to any
change to any of the following, prior written notice of such change: (a) in such Loan Party’s corporate name, (b) in such Loan Party’s
identity, type or corporate structure, or (c) in such Loan Party’s jurisdiction of organization or (d) in such Loan Party’s federal taxpayer
identification number or organizational number (if any) assigned by its jurisdiction of organization. Each Loan Party agrees not to effect or
permit any change referred to in the preceding sentence unless all filings have been made under the UCC or otherwise that are required in
order for Lender to continue at all times following such change to have a valid, legal and perfected security interest in all the Collateral and
for the Collateral at all times following such change to have a valid, legal and perfected security interest as contemplated in the applicable
Loan Documents. Each Loan Party also agrees promptly (but in any event within three (3) Business Days) to notify Lender if any material
portion of the Collateral is damaged or destroyed.

(o) Annual Collateral Verification. Each year, at the time of delivery of annual financial statements with respect to
the preceding fiscal year pursuant to Section 6.2(d), Borrower shall deliver to Lender an Officer’s Certificate confirming that there has been
no change or identifying any changes in such information since the date of the Perfection Certificate delivered on the Closing Date or the
date of the most recent certificate delivered pursuant to this Section 6.2(0).
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(p) Other Reports and Information. (i) Promptly after submission to any Governmental Authority, all documents and
information furnished to such Governmental Authority in connection with any investigation of any Loan Party (other than a routine inquiry,
standard course audits or if not permissible under law), (ii) promptly upon receipt thereof, copies of all financial reports (including, without
limitation, management letter) submitted to any Loan Party by its auditors in connection with any annual interim audit of the books thereof,
and (iii) such other information and data with respect to a Loan Party or any of its Subsidiaries as from time to time may be reasonably
requested by Lender, properly completed and duly executed where applicable.

6.3 Inventory; Returns. Keep all Inventory in good and marketable condition, free from material defects. Returns and
allowances between a Loan Party and its Account Debtors shall follow such Loan Party’s customary practices as they exist at the Closing
Date. Loan Parties must promptly notify Lender of all returns, recoveries, disputes and claims that involve more than Fifty Thousand
Dollars ($50,000).

6.4 Taxes; Pensions. Timely file, and require each of its Subsidiaries to timely file, all required tax returns and reports and
timely pay, and require each of its Subsidiaries to timely pay, all foreign, federal, state and local taxes, assessments, deposits and
contributions owed by such Loan Party and each of its Subsidiaries, except for deferred payment of any taxes contested pursuant to the
terms of Section 5.8 hereof, and shall deliver to Lender, on demand, appropriate certificates attesting to such payments, and pay all
amounts necessary to fund all present pension, profit sharing and deferred compensation plans in accordance with their terms.

6.5 Insurance. Keep (a) its business and the Collateral insured for risks and in amounts standard for companies in Loan
Parties’ industry and location and as Lender may reasonably request and (b) a “key person” life insurance policy owned by Borrower on the
life of Michael Mathews (and his successors in office) in an amount not less than Ten Million Dollars ($10,000,000). Insurance policies
shall be in a form, with financially sound and reputable insurance companies that are not Affiliates of Borrower, and in amounts that are
reasonably satisfactory to Lender. All property policies shall have a lender’s loss payable endorsement showing Lender as lender loss
payee, all liability policies shall show, or have endorsements showing, Lender as an additional insured, all “key person” life insurance
policies shall be assigned to Lender as additional Collateral (with such assignment to be in form and substance satisfactory to Lender) and
Lender shall be named as lender loss payee and/or additional insured with respect to any such insurance providing coverage in respect of
any Collateral, as set forth on Exhibit E. Ensure that proceeds payable under any (a) property or casualty policy are, at Lender’s option,
payable to Lender on account of the Obligations and (b) “key person” life insurance policy are, payable to Lender on account of the
Obligations. Notwithstanding the foregoing, (a) so long as no Event of Default has occurred and is continuing, Borrower shall have the
option of applying the proceeds of any casualty policy up to One Hundred Thousand Dollars ($100,000), in the aggregate per fiscal year,
toward the prompt replacement or repair of destroyed or damaged property; provided that any such replaced or repaired property (i) shall
be of equal or like value as the replaced or repaired Collateral and (ii) shall be deemed Collateral in which Lender has been granted a first
priority security interest and (b) after the occurrence and during the continuance of an Event of Default, all such proceeds shall, at the
option of Lender, be payable to Lender on account of the Obligations. At Lender’s request, Borrower shall deliver certified copies of
insurance policies and evidence of all premium payments. Each provider of any such insurance required under this Section 6.5 shall agree,
by endorsement upon the policy or policies issued by it or by independent instruments furnished to Lender, that it will give Lender thirty
(30) days prior written notice before any such policy or policies shall be canceled (or ten (10) days’ notice for cancellation for non-payment
of premiums). If any Loan Party fails to obtain insurance as required under this Section 6.5 or to pay any amount or furnish any required
proof of payment to third persons and Lender, Lender may make all or part of such payment or obtain such insurance policies required in
this Section 6.5, and take any action under the policies Lender deems prudent.

6.6 Deposit and Securities Accounts.

(a) Maintain its operating and other deposit accounts and securities accounts only at the banks and other financial
institutions identified in the Perfection Certificate or as disclosed pursuant to a notice timely delivered pursuant to Section 6.6(b) below.
Each Loan Party shall further maintain an ACH payment structure in favor of Lender, in form and substance satisfactory to Lender.

(b) Provide Lender five (5) days prior written notice before establishing any Collateral Account after the Closing
Date at or with any bank, broker or other financial institution, and upon opening such account, provide Lender with a written notice
identifying the name, address of each bank or other institution, the name in which the account is held, a description of the purpose of the
account, and the complete account number
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therefor. Subject to Section 3.3(b), for each Collateral Account (other than an Excluded Account) that a Loan Party at any time maintains,
such Loan Party shall cause the applicable bank, broker or financial institution at or with which any Collateral Account (other than an
Excluded Account) is maintained to execute and deliver an Account Control Agreement or other appropriate instrument with respect to
such Collateral Account to perfect Lender’s Lien in such Collateral Account in accordance with the terms hereunder which Account
Control Agreement may not be terminated without the prior written consent of Lender.

6.7 Intellectual Property.

(a) Use commercially reasonable efforts to protect, defend and maintain the validity and enforceability of its
Intellectual Property material to its business; promptly advise Lender in writing of material infringements or any other event that would
reasonably be expected to materially and adversely affect the value of its Intellectual Property material to its business; and not allow any
Intellectual Property material to such Loan Party’s business to be abandoned, forfeited or dedicated to the public without Lender’s written
consent, which consent shall not be unreasonably withheld.

(b) If any Loan Party (i) obtains any Patent, registered Trademark, registered Copyright, registered mask work, or
any pending application for any of the foregoing, whether as owner or exclusive licensee, or (ii) applies for any Patent or the registration of
any Trademark, then such Loan Party shall promptly provide written notice thereof to Lender and shall execute such intellectual property
security agreements and other documents and take such other actions as Lender may reasonably request in its good faith business judgment
to perfect and maintain a first priority perfected security interest in favor of Lender in such property. If a Loan Party decides to register any
Copyrights or mask works in the United States Copyright Office, such Loan Party shall: (x) provide Lender with at least five (5) days prior
written notice of such Loan Party’s intent to register such Copyrights or mask works together with a copy of the application it intends to file
with the United States Copyright Office (excluding exhibits thereto); (y) execute an intellectual property security agreement and such other
documents and take such other actions as Lender may reasonably request in its good faith business judgment to perfect and maintain a first
priority perfected security interest in favor of Lender in the Copyrights or mask works intended to be registered with the United States
Copyright Office; and (z) record such intellectual property security agreement with the United States Copyright Office contemporaneously
with filing the Copyright or mask work application(s) with the United States Copyright Office. Each Loan Party shall promptly provide to
Lender copies of all applications that it files for Patents or for the registration of Trademarks, Copyrights or mask works, together with
evidence of the recording of the intellectual property security agreement required for Lender to perfect and maintain a first priority
perfected security interest in such property.

(c) Provide written notice to Lender within ten (10) days of entering or becoming bound by any Restricted License
(other than off the shelf software and services that are commercially available to the public). Each Loan Party shall take such steps as
Lender reasonably requests to obtain the consent of, or waiver by, any person whose consent or waiver is necessary for (i) any Restricted
License to be deemed “Collateral” and for Lender to have a security interest in it that might otherwise be restricted or prohibited by law or
by the terms of any such Restricted License, whether now existing or entered into in the future, and (ii) Lender to have the ability in the
event of a liquidation of any Collateral to dispose of such Collateral in accordance with Lender’s rights and remedies under this Agreement
and the other Loan Documents.

6.8 Litigation Cooperation. From the Closing Date and continuing through the termination of this Agreement, make
available to Lender, upon providing Borrower with at least three (3) Business Days’ prior written notice, without expense to Lender, each
Loan Party and its officers, employees and agents and each Loan Party’s books and records, to the extent that Lender may deem them
reasonably necessary to prosecute or defend any third-party suit or proceeding instituted by or against Lender with respect to any Collateral
or relating to a Loan Party.

6.9 Access to Collateral; Books and Records. Upon providing Borrower with at least three (3) Business Days’ prior written
notice, allow Lender, or its agents, to inspect the Collateral and audit and copy a Loan Party’s Books in accordance with Section 6.13
hereof. Such inspections or audits shall be conducted no more often than once every twelve (12) months unless an Event of Default has
occurred and is continuing in which case such inspections and audits shall occur as often as Lender shall determine is reasonably necessary.
The foregoing inspections and audits shall be at Loan Parties’ expense.
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6.10 Minimum Cash. Loan Parties shall at all times maintain Cash or Cash Equivalents in Collateral Accounts, in each case,
subject to an Account Control Agreement in favor of Lender, of an amount which shall be the greater of the absolute values of (a) the sum
of six (6) months of projected negative cash flow from operations plus six (6) months of projected capital expenditures on property, plant
and/or equipment including any leasing expenditure(s) or (b) six (6) months of negative net income based on an annual budget as approved
by Borrower’s Board.

6.11  Formation or Acquisition of Subsidiaries. Notwithstanding and without limiting the negative covenants contained
herein, at the time that any Loan Party or any Subsidiary forms any direct or indirect Subsidiary or acquires any direct or indirect Subsidiary
after the Closing Date: (a) promptly, and in any event within five (5) days of such formation or acquisition, provide written notice to Lender
together with certified copies of the Operating Documents for such Subsidiary, and (b) promptly, and in any event within ten (10) days (or
such longer period as granted by Lender in its sole discretion) of such formation or creation: (i) take all such action as may be reasonably
required by Lender to cause such new Subsidiary to either: (A) provide to Lender a joinder to this Agreement pursuant to which such
Subsidiary becomes a borrower hereunder, or (B) guarantee the Obligations of Borrower under the Loan Documents and grant a security
interest in and to the collateral of such Subsidiary (substantially as described on Exhibit B), in each case together with such Account
Control Agreements and other documents, instruments and agreements reasonably requested by Lender, all in form and substance
satisfactory to Lender (including being sufficient to grant Lender a first priority Lien, subject to Permitted Liens) in and to the assets of such
newly formed or acquired Subsidiary and to pledge all of the direct or beneficial Equity Interests in such new Subsidiary. Any document,
agreement, or instrument executed or issued pursuant to this Section 6.11 shall be a Loan Document.

6.12 Property Locations.

(a) Provide to Lender at least ten (10) days’ prior written notice before adding any new offices or business or
Collateral locations, including warehouses (unless such new offices or business or Collateral locations qualify as Excluded Locations).

(b) With respect to any property or assets of any Loan Party or its Subsidiaries located with a third party, including a
bailee, datacenter or warehouse (other than Excluded Locations), the applicable Loan Party shall cause such third party to execute and
deliver a collateral access agreement for such location, including an acknowledgment from each of the third parties that it is holding or will
hold such property for Lender’s benefit. The Loan Parties shall deliver to Lender each warehouse receipt, where negotiable, covering any

such property.

(c) With respect to any property or assets of a Loan Party or its Subsidiaries located on leased premises (other than
Excluded Locations), the applicable Loan Party shall cause such third party to execute and deliver a collateral access agreement for such
location.

6.13  Management Rights. Each Loan Party shall permit any representative that Agent or Lender authorizes, including its
attorneys and accountants, to inspect the Collateral and examine and make copies and abstracts of the books of account and records of such
Loan Party at reasonable times and upon reasonable notice during normal business hours; provided, however, that so long as no Event of
Default has occurred and is continuing, such examinations shall be limited to no more often than once per fiscal year. In addition, any such
representative shall have the right to meet with management and officers of such Loan Party to discuss such books of account and records.

In addition, Agent or Lender shall be entitled at reasonable times and intervals to consult with and advise the management and officers of
Loan Parties concerning significant business issues affecting the Loan Parties. Such consultations shall not unreasonably interfere with
Loan Parties’ business operations. The parties intend that the rights granted Agent and Lender shall constitute “management rights” within
the meaning of 29 C.F.R. Section 2510.3-101(d)(3)(ii), but that any advice, recommendations or participation by Agent or Lender with
respect to any business issues shall not be deemed to give Agent or Lender, nor be deemed an exercise by Agent or Lender of, control over a
Loan Party’s management or policies.

6.14  Right to Invest. Borrower hereby grants to Lender and its Affiliates the right (but without obligation) to invest such
amount as is necessary for Lender or its Affiliates, in the aggregate, to maintain the same percentage ownership of the capital stock of
Borrower as such Lender or Affiliates, in the aggregate maintained as of the Closing Date, on a Fully Diluted Basis, in each Next Round on
the same terms, conditions and lowest pricing as the other investors in the Next Round. Borrower shall provide Lender with at least twenty
(20) days prior written
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notice of the proposed date of each Next Round, which notice shall include the proposed terms, conditions and pricing of such Next Round.
The rights granted under this Section 6.14 shall survive termination of this Agreement for a period of five (5) years.

6.15  Further Assurances. Execute any further instruments and take further action as Lender reasonably requests to perfect or
continue Lender’s Lien in the Collateral or to effect the purposes of this Agreement.

7. NEGATIVE COVENANTS

No Loan Party shall, or shall cause or permit any of its Subsidiaries to, do any of the following:

7.1 Dispositions. Convey, sell, lease, transfer, assign, or otherwise dispose of (collectively, “Transfer”), or permit any of its
Subsidiaries to Transfer, all or any part of its business or property, except for Permitted Transfers.

7.2 Changes in Business, Management, Ownership, or Business Locations. (a) Engage in or permit any of its Subsidiaries
to engage in any business other than the businesses currently engaged in by such Loan Party and such Subsidiary or incidental activities or
businesses related to the businesses currently engaged in by such Loan Party and such Subsidiary, as applicable, or reasonably related
thereto, including the consummation of the USU Acquisition; (b) liquidate or dissolve, except if the USU Acquisition does not close,
Borrower may dissolve Newco; (c) without the consent of Lender, which may not be unreasonably withheld, suffer the resignation or
departure of any Key Person, other than through death, disability or voluntary resignation; (d) suffer the resignation or departure of any
Key Person through death, disability or voluntary resignation and not name an interim replacement within thirty (30) days or a permanent
replacement within one hundred and eighty (180) days of such Key Person’s resignation or departure, in each case, acceptable to
Borrower’s Board; (e) fail to provide notice to Lender of any Key Person departing from or ceasing to be employed by Borrower within
five (5) Business Days after departure or cessation of employment from Borrower; (f) fail to have Michael Mathews serve as Chief
Executive Officer of Borrower for a period greater than thirty (30) days over the term of this Agreement, except as provided in the
foregoing clause (b); (g) have a Change in Control, or (h) without at least ten (10) days prior written notice to Lender add any new offices
or business locations, including warehouses (unless such new offices or business locations already qualifies as a Permitted Location).

7.3 Mergers or Acquisitions. Other than the USU Acquisition, merge or consolidate, or permit any of its Subsidiaries to
merge or consolidate, with any other Person, or acquire, or permit any of its Subsidiaries to acquire, all or substantially all of the capital
stock or property of another Person (including, without limitation, by the formation of any Subsidiary) or enter into any agreement to do
any of the same. A Subsidiary that is not a Loan Party may merge or consolidate into another Subsidiary that is not a Loan Party or into a
Loan Party, if the survivor of such merger or consolidation is a Loan Party. A Subsidiary that is a Loan Party may merge or consolidate
into another Loan Party.

7.4 Indebtedness. Create, incur, assume, or be liable for any Indebtedness, or permit any Subsidiary to do so, other than
Permitted Indebtedness.
7.5 Encumbrance. Create, incur, allow, or suffer any Lien on any of its property, or assign or convey any right to receive

income, including the sale of any Accounts, or permit any of its Subsidiaries to do so, except for Permitted Liens, permit any Collateral not
to be subject to the first priority security interest granted herein.

7.6 Maintenance of Collateral Accounts. Maintain any Collateral Account except pursuant to the terms of Section 6.6(b)
hereof.

7.7 Distributions; Investments. (a) Pay any dividends or make any distribution or payment or redeem, retire or purchase any
Equity Interests provided that (i) Borrower may convert any of its convertible Equity Interests (including warrants) into other Equity
Interests issued by Borrower pursuant to the terms of such convertible securities or otherwise in exchange thereof, (ii) Borrower may
convert Subordinated Debt issued by Borrower into Equity Interests issued by Borrower pursuant to the terms of such Subordinated Debt
and to the extent permitted under the terms of the applicable subordination or intercreditor agreement with Lender; (iii) any Loan Party may
pay dividends solely in Equity Interests of such Loan Party; and (iv) Borrower may repurchase the Equity
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Interests issued by Borrower pursuant to stock repurchase agreements approved by Borrower’s Board so long as an Event of Default does
not exist at the time of such repurchase and would not exist after giving effect to such repurchase, provided that the aggregate amount of all
such repurchases does not exceed Two Hundred Fifty Thousand Dollars ($250,000) in any fiscal year of Borrower; or (b) directly or
indirectly make any Investment (including, without limitation, by the formation of any Subsidiary) other than Permitted Investments, or
permit any of its Subsidiaries to do so. Notwithstanding the foregoing, Loan Parties shall be permitted to make the repurchases, payments
or distributions expressly permitted above only if, at such time, and immediately after giving effect thereto: (i) no Default or Event of
Default, exists or would reasonably be expected to occur, (ii) each Loan Party is solvent, and (iii) such payment or distribution is permitted
under and is made in compliance with all applicable laws.

7.8 Transactions with Affiliates. Directly or indirectly enter into or permit to exist any material transaction with any
Affiliate of such Loan Party, except for (a) transactions that are in the Ordinary Course of Business of such Loan Party, upon fair and
reasonable terms that are no less favorable to such Loan Party than would be obtained in an arm’s length transaction with a non-affiliated
Person; (b) bona fide rounds of Subordinated Debt or equity financing by investors in Borrower for capital raising purposes, and (c)
reasonable and customary director, officer and employee compensation and other customary benefits including retirement, health, stock
option and other benefit plans and indemnification arrangements approved by Borrower’s Board.

7.9 Subordinated Debt. (a) Make or permit any payment on any Subordinated Debt, except under the terms of the
subordination, intercreditor, or other similar agreement to which such Subordinated Debt is subject, or (b) amend any provision in any
document relating to the Subordinated Debt which would increase the amount thereof, provide for earlier or greater principal, interest, or
other payments thereon, or adversely affect the subordination thereof to Obligations owed to Lender.

7.10  Compliance. Become an “investment company” or a company controlled by an “investment company”, under the
Investment Company Act of 1940, or undertake as one of its important activities extending credit to purchase or carry margin stock (as
defined in Regulation U of the Board of Governors of the Federal Reserve System), or use the proceeds of any Credit Extension for that
purpose; fail to meet the minimum funding requirements of ERISA, permit a Reportable Event or Prohibited Transaction, as defined in
ERISA, to occur; fail to comply with the Federal Fair Labor Standards Act or violate any other law or regulation, if the violation would
reasonably be expected to have a Material Adverse Effect, or permit any of its Subsidiaries to do so; withdraw or permit any Subsidiary to
withdraw from participation in, permit partial or complete termination of, or permit the occurrence of any other event with respect to, any
present pension, profit sharing and deferred compensation plan which would reasonably be expected to result in any liability of any Loan
Party, including any liability to the Pension Benefit Guaranty Corporation or its successors or any other governmental agency.

7.11  Current Ratio. Loan Parties shall not, at any time, permit the ratio of Consolidated Current Assets to Consolidated
Current Liabilities to be less than 1.50.

7.12  Minimum Consolidated Net Worth. Loan Parties shall not, at any time, permit Consolidated Net Worth to be less than
$5,750,000.

8. GUARANTY

8.1 Guaranty of the Obligations. Subject to the provisions of Section 8.2, Guarantors jointly and severally hereby
irrevocably and unconditionally guaranty for the benefit of Lender the due and punctual payment in full of all Obligations when the same
shall become due, whether at stated maturity, by required prepayment, declaration, acceleration, demand or otherwise (including amounts
that would become due but for the operation of the automatic stay under Section 362(a) of the of the Bankruptcy Code, 11 U.S.C. § 362(a))
(collectively, the “Guaranteed Obligations”).

8.2 Contribution by Guarantors. All Guarantors desire to allocate among themselves, in a fair and equitable manner, their
obligations arising under this Guaranty. Accordingly, in the event any payment or distribution is made on any date by a Guarantor under
this Guaranty such that its Aggregate Payments exceeds its Fair Share as of such date, such Guarantor shall be entitled to a contribution
from each of the other Guarantors in an amount sufficient to cause each Guarantor’s Aggregate Payments to equal its Fair Share as of such
date. “Fair Share” means, with respect to any Guarantor as of any date of determination, an amount equal to (a) the ratio of (i) the Fair
Share Contribution Amount with respect to such Guarantor, to (ii) the aggregate of the Fair Share
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Contribution Amounts with respect to all Guarantors multiplied by, (b) the aggregate amount paid or distributed on or before such date by
all Guarantors under this Guaranty in respect of the obligations Guaranteed. “Fair Share Contribution Amount” means, with respect to
any Guarantor as of any date of determination, the maximum aggregate amount of the obligations of such Guarantor under this Guaranty
that would not render its obligations hereunder subject to avoidance as a fraudulent transfer or conveyance under Section 548 of Title 11 of
the United States Code or any comparable applicable provisions of state law; provided, solely for purposes of calculating the Fair Share
Contribution Amount with respect to any Guarantor for purposes of this Section 8.2, any assets or liabilities of such Guarantor arising by
virtue of any rights to subrogation, reimbursement or indemnification or any rights to or obligations of contribution hereunder shall not be
considered as assets or liabilities of such Guarantor. “Aggregate Payments” means, with respect to any Guarantor as of any date of
determination, an amount equal to (A) the aggregate amount of all payments and distributions made on or before such date by such
Guarantor in respect of this Guaranty (including, without limitation, in respect of this Section 8.2), minus (B) the aggregate amount of all
payments received on or before such date by such Guarantor from the other Guarantors as contributions under this Section 8.2. The
amounts payable as contributions hereunder shall be determined as of the date on which the related payment or distribution is made by the
applicable Guarantor. The allocation among Guarantors of their obligations as set forth in this Section 8.2 shall not be construed in any way
to limit the liability of any Guarantor hereunder. Each Guarantor is a third party beneficiary to the contribution agreement set forth in this
Section 8.2.
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