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(1)

(2)

(3)

(4)

(r)

2.2

(a)

 
The sale of the Minimum, while necessary to the business opportunities of the

Company, is not designed as a protection to me, to indicate that my investment decision
is shared by other unaffiliated investors.  Because there may be substantial purchases by
affiliates of the Company, I will not place any reliance on the sale of the Minimum as an
indication of the merits of this offering. I acknowledge that I must make their own
investment decision as to the merits of this offering.

Investor Representations and Warranties Concerning Suitability,
Accredited Investor and Eligible Client Status.  I represent and warrant the following
information:

The following information should be provided by the person making the
investment decision whether on his own behalf or on behalf of an entity:

Name of Investor:  Age:  
  

Name of person making investment decision
 
  Age:  

((Print)   

Principal residence address and telephone number:

 
 
 

Secondary residence address and telephone number:

 
 
 
 
 
I have no present intention of becoming a resident of any
other state or jurisdiction.
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(i)

(ii)

(6)

(7)

(8)

(5)   Name, address, telephone number and facsimile number of
employer or business:

 
 
 
 
 

Nature of
business

 

   
Position and nature of responsibilities

 
  

Length of employment or in current
position

 

Prior employment, positions or occupations during the past
five years (and the inclusive dates of each) are as follows:

Nature of
Employment,
or Occupation

Position/ Duties From/To

   
 
 
 
 
 
 
Attach additional pages to answer any questions in greater detail,
if necessary.  Each prospective investor should answer the
following questions which pertain to income, tax rate, net worth,
liquid assets, and non-liquid assets by including spousal
contribution even though the investment will be held in single
name.

Business or professional education and the degree(s)
received are as follows:

School Degree Year Received
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(b)

(1)          

(2a)          

(2b)          

(3)          

(4)          

Investor Representations.  Must Initial One.  Initial all appropriate spaces on
the following pages (please initial only where appropriate).

For Individual Investors Only:

 I certify that I am an accredited investor because I have an individual net
worth, or my spouse and I have combined net worth, in excess of $1,000,000. For
purposes of calculating net worth under this paragraph (1), (i) the primary residence shall
not be included as an asset, (ii) to the extent that the indebtedness that is secured by the
primary residence is in excess of the fair market value of the primary residence, the
excess amount shall be included as a liability, and (iii) if the amount of outstanding
indebtedness that is secured by the primary residence exceeds the amount outstanding
60 days prior to the execution of this Subscription Agreement, other than as a result of
the acquisition of the primary residence, the amount of such excess shall be included as
a liability.  

I certify that I am an accredited investor because I had individual income
(exclusive of any income attributable to my spouse) of more than $200,000 in the two
most recent calendar years and I reasonably expect to have an individual income in
excess of $200,000 in the current year.

 Alternatively, my spouse and I have joint income in excess of $300,000 in
each applicable year.

I am a director or executive officer of the Company.

Other Investors:

The undersigned certifies that it is one of the following:  any bank as defined
in Section 3(a)(2) of the Securities Act whether acting in its individual or fiduciary
capacity; any broker or dealer registered pursuant to section 15 of the Securities
Exchange Act of 1934; insurance company as defined in Section 2(13) of the Securities
Act; investment company registered under the Investment Company Act of 1940 or a
business development company as defined in Section 2(a)(48) of that Act; Small Business
Investment Company licensed by the U.S.  Small Business Administration under
Section 301(c) or (d) of the Small Business Investment Act of 1958; any plan established
and maintained by a state, its political subdivisions, or any agency or instrumentality of a
state or its political subdivisions, for the benefit of its employees, if such plan has total
assets in excess of $5,000,000; employee benefit plan within the meaning of Title I of the
Employee Retirement Income Security Act of 1974, if the investment decision is made by
a plan fiduciary, as defined in Section 3(21) of such Act, which is either a bank, savings
and loan association, insurance company, or registered investment advisor, or if the
employee benefit plan has total assets in excess of $5,000,000, or if a self-directed plan,
with investment decisions made solely by persons that are accredited investors.
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(5)          

(6)          

(7)          

(8)          

(9) ____

3.

4.

5.

The undersigned certifies that it is a private business development company
as defined in Section 202(a)(22) of the Investment Advisors Act of �





SALES IN FLORIDA
FLORIDA LAW PROVIDES THAT WHEN SALES ARE MADE TO FIVE OR MORE PERSONS IN
FLORIDA, ANY SALE MADE IN FLORIDA IS VOIDABLE BY THE INVESTOR WITHIN THREE DAYS
AFTER THE FIRST TENDER OF CONSIDERATION IS MADE BY SUCH INVESTOR TO THE COMPANY,
AN AGENT OF THE COMPANY OR AN ESCROW AGENT OR WITHIN THREE DAYS AFTER THE
AVAILABILITY OF THAT PRIVILEGE IS COMMUNICATED TO SUCH INVESTOR, WHICHEVER
OCCURS LATER.  PAYMENTS FOR TERMINATED SUBSCRIPTIONS VOIDED BY INVESTORS AS
PROVIDED FOR IN THIS PARAGRAPH WILL BE PROMPTLY REFUNDED WITHOUT INTEREST.
 NOTICE SHOULD BE GIVEN TO THE COMPANY TO THE ATTENTION OF MICH: CHNN“ D� F Y“ D� “.
�� �	

FN



SUBSCRIPTION AGREEMENT SIGNATURE PAGE

By signing below, the undersigned has executed this Subscription Agreement and
agrees to be bound by its terms.

Individual Investors

   
Social Security Number Print Name of Investor  
   
   
 Signature of Investor  
   
DATED: March  ___, 2014
   

Corporate or Other Entity

   
Federal ID Number  Print Name of Entity
   
 By:  
  Signature, Title

DATED: March  ___, 2014

All Investors

Manner in which the Units are to be held:

_____ Individual Ownership _____ Partnership
  
_____ Tenants-in-Common _____ Trust
  
_____ Joint Tenant With Right of
Survivorship

_____ Corporation

  
_____ Tenants by the Entirety _____ Employee Benefit Plan
  
_____ Community Property _____ Other (please indicate)
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_____ Separate Property  
ACCEPTANCE OF SUBSCRIPTION

By signing below, the undersigned accepts the foregoing subscription and agrees to be
bound by the terms of the Subscription Agreement.

ASPEN GROUP, INC.

By:   Dated: March ___, 2014  
 Michael Mathews

Chief Executive Officer
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Company shall not be required to maintain the effectiveness, or file another Registration Statement hereunder with
respect to any Registrable Securities that are not subject to the current public information requirement under
Rule 144 and that are eligible for resale without volume or manner-of-sale restrictions without current public
information pursuant to Rule 144 promulgated by the Commission pursuant to a written opinion letter to such
effect, addressed, delivered and accepta�  p vഀa�dreer t







(a)

(b)

(c)

Not less than five (5) Trading Days prior to the filing of each Registration Statement and not less
than one (1) Trading Day prior to the filing of any related Prospectus or any amendment or supplement thereto
(including any document that would be incorporated or deemed to be incorporated therein by reference), the
Company shall (i) furnish to the Purchasers copies of all such documents proposed to be filed, which documents
(other than those incorporated or deemed to be incorporated by reference) will be subject to the review of the
Purchasers, and (ii) cause its officers and directors, counsel and independent registered public accountants to
respond to reasonable inquiries as shall be necessary to conduct a reasonable investigation within the meaning of
the Securities Act. The Company shall not file a Registration Statement or any such Prospectus or any amendments
or supplements thereto to which the Holders of a majority of the Registrable Securities shall reasonably object in
good faith, provided that, the Company is notified of such objection in writing no later than five (5) Trading Days
after Purchasers have been furnished copies of a Registration Statement or one (1) Trading Day after Purchasers
have been furnished copies of any related Prospectus or amendments or supplements thereto. Each Holder agrees to
furnish to the Company a completed questionnaire in the form attached to this Agreement as Annex B (a “Selling
Stockholder Questionnaire”) on a date that is not less than two (2) Trading Days prior to the Filing Date or by the
end of the fourth (4th) Trading Day following the date on which such Holder receives draft materials in accordance
with this Section.   

(i) prepare and file with the Commission such amendments, including post-effective amendments,
to a Registration Statement and the Prospectus used in connection therewith as may be necessary to keep a
Registration Statement continuously effective as to the applicable Registrable Securities for the Effectiveness
Period and prepare and file with the Commission such additional Registration Statements in order to register for
resale under the Securities Act all of the Registrable Securities, (ii) cause the related Prospectus to be amended or
supplemented by any required Prospectus supplement (subject to the terms of this Agreement), and, as so
supplemented or amended, to be filed pursuant to Rule 424, (iii) respond as promptly as reasonably possible to any
comments received from the Commission with respect to a Registration Statement or any amendment thereto and
provide as promptly as reasonably possible to the Holders true and complete copies of all correspondence from and
to the Commission relating to a Registration Statement (provided that, the Company may excise any information
contained therein which would constitute material non-public information as to any Holder which has not executed
a confidentiality agreement with the Company), and (iv) comply in all material respects with the provisions of the
Securities Act and the Exchange Act with respect to the disposition of all Registrable Securities covered by a
Registration Statement during the applicable period in accordance (subject to the terms of this Agreement) with the
intended methods of disposition by the Holders thereof set forth in such Registration Statement as so amended or in
such Prospectus as so supplemented.

Notify the Holders of Registrable Securities to be sold (which notice shall, pursuant to clauses (iii)
through (vi) hereof, be accompanied by an instruction to suspend the use of the Prospectus until the requisite
changes have been made) as promptly as
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(d)

(e)

reasonably possible (and, in the case of (i)(A) below, not less than one Trading Day prior to such filing) and (if
requested by any such Person) confirm such notice in writing no later than one Trading Day following the day
(i)(A) when a Prospectus or any Prospectus supplement or post-effective amendment to a Registration Statement is
proposed to be filed, (B) when the Commission notifies the Company whether there will be a “review” of such
Registration Statement and whenever the Commission comments in writing on such Registration Statement, and
(C) with respect to a Registration Statement or any post-effective amendment, when the same has become
effective, (ii) of any request by the Commission or any other federal or state governmental authority for
amendments or supplements to a Registration Statement or Prospectus or for additional information, (iii) of the
iss n



(f)

(g)

(h)

(i)

(j)

(k)

(l)

that any such item which is available o� o� o� o











(b)

(c)

(d)

(e)

breach by it of any of the provisions of this Agreement and hereby further agrees that, in the event of any action for
specific performance in respect of such breach, it shall not assert or shall waive the defense that a remedy at law
would be adequate.

No Piggyback on Registrations; Prohibition on Filing Other Registration Statements. Neither the
Company nor any of its security holders (other than the Holders in such capacity pursuant hereto) may include
securities of the Company in any Registration Statements other than the Registrable Securities.  The Company shall
not file any other registration statements until all Registrable Securities are registered pursuant to a Registration
Statement that is declared effective by the Commission, provided that this Section 6(b) shall not prohibit the
Company from filing amendments to registration statements filed prior to the date of this Agreement.
 Furthermore, the Company may use a common prospectus as permitted by the Rules of the Securities and
Exchange Commission.

Compliance. Each Holder covenants and agrees that it will comply with the prospectus delivery
requirements of the Securities Act as applicable to it in connection with sales of Registrable Securities pursuant to a
Registration Statement.

Discontinued Disposition.  By its acquisition of Registrable Securities, each Holder agrees that,
upon receipt of a notice from the Company of the occurrence of any event of the kind described in Section 3(c)(iii)
through (vi), such Holder will forthwith discontinue disposition of such Registrable Securities under a Registration
Statement until it is advised in writing (the “Advice”) by the Company that the use of the applicable Pro�equir tiio鴀tiio鴀P�nyRble �(� “
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(f)

(g)

(h)

(i)

(j)

(k)

effect, addressed, delivered and acceptable to the affected Holders or that are the subject of a then effective
Registration Statement.

Amendments and Waivers. The provisions of this Agreement, including the provisions of this
sentence, may not be amended, modified or supplemented, and waivers or consents to departures from the
provisions hereof may not be given, unless the same shall be in writing and signed by the Company and the Holders
of 67% or more of the then outstanding Registrable Securities (including, for this purpose any Registrable
Securities issuable upon exercise of warrants).  If a Registration Statement does not register all of the Registrable
Securities pursuant to a waiver or amendment done in compliance with the previous sentence, then the number of
Registrable Securities to be registered for each Holder shall be reduced pro rata among all Holders and each Holder
shall have the right to designate which of its Registrable Securities shall be omitted from such Registration
Statement. Notwithstanding the foregoing, a waiver or consent to depart from the provisions hereof with respect to
a matter that relates exclusively to the rights of a Holder or some Holders and that does not directly or indirectly
affect the rights of other Holders may be given by such Holder or Holders of all of the Registrable Securities to
which such waiver or consent relates; provided, however, that the provisions of this sentence may not be amended,
modified, or supplemented except in accordance with the provisions of the first sentence of this Section 6(f).

Notices. Any and all notices or other communications or deliveries required or permitted to be
provided hereunder shall be delivered as set forth in the Purchase Agreement.  

Successors and Assigns. This Agreement shall inure to the benefit of and be binding upon the
successors and permitted assigns of each of the parties and shall inure to the benefit of each Holder. The Company
may not assign (except by merger) its rights or obligations hereunder without the prior written consent of all of the
Holders of the then outstanding Registrable Securities.

Execution and Counterparts. This Agreement may be executed in two or more counterparts, all of
which when taken together shall be considered one and the same agreement and shall become effective when
counterparts have been signed by each party and delivered to the other party, it being understood that both parties
need not sign the same counterpart.  In the event that any signature is delivered by facsimile transmission or by e-
mail delivery, such signature shall create a valid and binding obligation of the party executing (or on whose behalf
such signature is executed) with the same force and effect as if such facsimile or emailed signature page were an
original thereof.

Governing Law.  All questions concerning the construction, validity, enforcement and
interpretation of this Agreement shall be determined in accordance with the provisions of the Purchase Agreement.

Cumulative Remedies. The remedies provided herein are cumulative and not exclusive of any other
remedies provided by law.
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Officer                             

               IN WITNESS WHEREOF, the parties have executed this Registration Rights Agreement as of the date first
written above.

ASPEN GROUP, INC.

By:  ______________________________________
Michael D. Mathews, Chief Executive

  

 
[SIGNATURE PAGE OF HOLDERS FOLLOWS]
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[SIGNATURE PAGE OF HOLDERS TO ASPEN GROUP, INC. RRA]

Name of Holder: __________________________

Signature of Authorized Signatory of Holder: __________________________

Name of Authorized Signatory: _________________________

Title of Authorized Signatory: __________________________

[SIGNATURE PAGES CONTINUE]
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Annex B

ASPEN GROUP, INC.

Selling Stockholder Notice and Questionnaire

The undersigned beneficial owner of common stock (the “Registrable Securities”) of Aspen Group, Inc., a
Delaware corporation (the “Company”), understands that the Company has filed or intends to file with the Securities and
Exchange Commission (the “Commission”) a registration statement (the “Registration Statement”) for the registration
and resale under Rule 415 of the Securities Act of 1933, as amended (the “Securities Act”), of the Registrable Securities,
in accordance with the terms of the Registration Rights Agreement (the “Registration Rights Agreement”) to which this
document is annexed.  A copy of the Registration Rights Agreement is available from the Company up� �from s”�P瀀଀ P瀀ऀm cum㜐 uil i_蝐��e  �i ��̀�뀀oe�
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(b)

Warrant, the Holder will for all purposes be deemed to have become the holder of record of
the number of shares of Common Stock purchased hereunder on the date this Warrant, a
properly executed Subscription and payment of the Purchase  Price is received by the
Company (the “Exercise Date”), irrespective of the date of delivery of the certificate
evidencing such shares, except that, if the date of such receipt is a date on which the stock
transfer books of the Company are closed, such person will be deemed to have become the
holder of such shares at the close of business on the next succeeding date on which the stock
transfer books are open.  Fractional shares of Common Stock will not be issued upon the
exercise of this Warrant.  In lieu of any fractional shares that would have been issued but for
the immediately preceding sentence, the Holder will be entitled to receive cash equal to the
current Fair Market Value of such fraction of a share of Common Stock on the trading day
immediately preceding the Exercise Date.  In the event this Warrant is exercised in part, the
Company shall issue a new Warrant to the Holder covering the aggregate number of shares of
Common Stock as to which this Warrant remains exercisable for.

If the Holder elects to conduct a Cashless Exercise, the Company shall cause
to be delivered to the Holder a certificate or certificates representing the number of shares of
Common Stock computed using the following formula:

X = Y (A-
B)

  

A   

Where:   

X = the number of shares of Common Stock to be issued
to Holder;

Y = the portion of the Warrant (in number of shares of
Common Stock) being exercised by Holder (at the
date of such calculation);

A = the Fair Market Value of one share of Common Stock
on the Exercise Date (as calculated below); and

B = Warrant Price.

For purposes of the foregoing calculation, “Fair Market Value of one share of Common Stock
on the Exercise Date” shall mean:  (i) if the principal trading market for such securities is a
national securities exchange, the average closing price on such exchange for the five  trading
days immediately prior to such Exercise Date; (ii) if sales prices for shares of Common Stock
are reported by the Over-the-Counter Bulletin Board (or similar system then in use) the
average of the last reported sales prices for the five trading days immediately prior to such
Exercise Date; or (iii) if neither (i) nor (ii) above are applicable, and if bid and ask prices for
shares of Common Stock reported by the OTC Markets (or similar system then in use) the
average of the high bid
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(c)

(d)  

(e)



(f)

(g)

5.

6.

7.

or surviving entity in such Fundamental Transaction shall issue to the Holder a New Warrant
substantially in the form of this Warrant and consistent with the foregoing provisions and
evidencing the Holder’s right to purchase the Alternate Consideration for the aggregate
Exercise Price upon exercise thereof.  Any such successor or surviving entity shall be deemed
to be required to comply with the provisions of this Section 4(e) and shall insure that the
Warrant (or any such replacement security) will be similarly adjusted upon any subsequent
transaction analogous to a Fundamental Transaction.

In case any event shall occur as to which the other provisions of this
Section 4 are not strictly applicable but the failure to make any adjustment would not fairly
protect the purchase rights represented by this Warrant in accordance with the essential intent
and principles hereof, then, in each such case, the Company shall effect such adjustment, on a
basis consistent with the essential intent and principles established in this Section 4, as may be
necessary to preserve, without dilution, the purchase rights represented by this Warrant.

Notice of Adjustments.  Upon the occurrence of each adjustment pursuant to
this Section 4, the Company at its expense will promptly compute such adjustment in
accordance with the terms of this Warrant and prepare a certificate setting forth such
adjustment, including a statement of the adjusted Exercise Price and adjusted number or type
of Common Stock or other securities issuable upon exercise of this Warrant (as applicable),
describing the transactions giving rise to such adjustments and showing in detail the facts
upon which such adjustment is based.  Upon written request, the Company will promptly
deliver a copy of each such certificate to the Holder and to the Company’s Transfer Agent.

Legend.  If there is not a current effective registration statement in effect and the
exemption provided by Rule 144 under the Securities Act is unavailable when exercised, the
stock certificates shall bear the following legend:

“The securities represented by this certificate have not been registered under the
Securities Act of 1933 (the “Securities Act”), and may not be offered for sale or sold except
pursuant to (i) an effective registration statement under the Securities Act, or (ii) an opinion of
counsel to the issuer, that an exemption from registration under the Securities Act is
available.”

Reservation of Common Stock.  The Company covenants that it will at all times
reserve and keep available out of the aggregate of its authorized but unissued and otherwise
unreserved Common Stock, solely for the purpose of enabling it to issue Common Stock upon
exercise of this Warrant as herein provided, the number of shares of Common Stock which are
then issuable and deliverable upon the exercise of this entire Warrant, free from preemptive
rights or any other contingent purchase rights of persons other than the Holder (taking into
account the adjustments and restrictions of Section 4).  The Company covenants that all
Common Stock so issuable and deliverable shall, upon issuance and the payment of the
applicable Exercise Price in accordance with the terms hereof, be duly and validly authorized,
issued and fully paid and nonassessable.
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Replacement of Warrant.  If this Warrant is mutilated, lost, stolen or destroyed,



7.



11.

12.

13.

14.

15.

16.

17.

whatsoever except the rights herein set forth.  Provided, however, the Company shall not close
any merger arising out of any merger agreement in which it is not the surviving entity, or sell
all or substantially all of its assets unless the Company shall have first provided the Holder with
20 days’ prior written notice.

Additional Covenants of the Company.  The Company shall not, by
amendment of its Certificate of Incorporation or through any reorganization, transfer of assets,
consolidation, merger, dissolution, issuance or sale of securities, or any other voluntary action,
avoid or seek to avoid the observance or performance of any of the terms of this Warrant.  

Successors and Assigns.  This Agreement shall be binding upon and inure to the
benefit of the Company, the Holder and their respective successors and permitted assigns.

Severability.  Every provision of this Warrant is intended to be severable.  If any
term or provision hereof is illegal or invalid for any reason whatsoever, such illegality or
invalidity shall not affect the remainder of this Warrant.

Governing Law.  This Warrant and all actions arising out of or in connection with
this Warrant shall be governed by and construed in accordance with the laws of the State of
Delaware without regard to the conflicts of law provisions of the State of Delaware or of any
other state.

Attorneys’ Fees.  In the event that there is any controversy or claim arising out of
or relating to this Warrant, or to the interpretation, breach or enforcement thereof, and any
action or proceeding is commenced to enforce the provisions of this Warrant, the prevailing
party shall be entitled to reasonable attorneys’ fees, costs and expenses (including such fees
and costs incurred in proceedings undertaken to establish both entitlement to fees and
establishing the amount of fees to be recovered, sometimes referred to as “fees on fees”).
 Should a party take an appeal, the prevailing party shall recover attorney’s fees and costs on
the appeal, unless the outcome of the appeal is a remand for new trial, in which case the party
that ultimately prevails shall recover attorney’s fees and costs for all proceedings including
any appeal.  

Entire Agreement.  This Warrant (including the Exhibits attached hereto)
constitutes the entire understanding between the Company and the Holder with respect to the
subject matter hereof, and supersedes all prior negotiations, discussions, agreements and
understandings relating to such subject matter.

Good Faith. Thisuis�tteԀ  e e  e�leme  “ ibih nd“U��_甀�ta �nd
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necessary or appropriate  in order to protect the rights of the holder of this Warrant against
such impairment.

[Signature Page to Follow]
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[Signature Page to Warrant]

IN WITNESS WHEREOF, the Company has caused this Warrant to be executed by its duly
authorized officer as of the Issuance Date.

Aspen Group, Inc.

By:  ______________________________
Michael Mathews
Chief Executive Officer
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accredited investor, I acknowledge that as a condition to ex�



(1)

(2a)

(2b)

(3)

(4)

Exhibit A-1䘀1䘀1䘀1䘀1䘀1䘀



(5)

(6)

(7)

(8)

(9)

The undersigned certifies that it is a private business development company as defined
in Section 202(a)(22) of the Investment Advisors Act of 1940.

The undersigned certifies that e✋✋✋✋�an଀o�9fi e⤀o ✋�aT�



Dated:  

Dated:  

Exhibit B

ASSIGNMENT

(To be Executed by the Holder to Effect Transfer of the Attached Warrant)

For Value Received __________________________ hereby sells, assigns and transfers to
_________________________ the Warrant attached hereto and the rights represented thereby to
purchase _________ shares of Common Stock in accordance with the terms and conditions
hereof, and does hereby irrevocably constitute and appoint ___________________________ as
attorney to transfer such Warrant on the books of the Company with full power of substitution.

Signed: _____________________________
Please print or typewrite
name and address of
assignee:

 Please insert Social Security or
other Tax Identification
Number of Assignee:

Signed: _____________________________
Please print or typewrite
name and address of
assignee:

 Please insert Social Security or
other Tax Identification
Number of Assignee:
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