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Item 3.03 Material Modification to Rights of Security Holders
 
On February 14, 2012, a Plan of Agreement and Merger (the “Plan of Merger”) was approved by the sole majority shareholder and sole
Director of Elite Nutritional Brands, Inc. (the “Company”) by written consent in lieu of a meeting, pursuant to which the Company was to be
reincorporated from the State of Florida to the State of Delaware.  The Company effected the reincorporation from a Florida corporation to a
Delaware corporation (subject to FINRA approval) by filing (i) a Certificate of Conversion (the “DE Certificate of Conversion”) with the
Secretary of State of the State of Delaware, (ii) a Certificate of Incorporation (the “Charter”) with the Secretary of State of the State of
Delaware and (iii) a Certificate of Conversion (the “FL Certificate of Conversion”) with the Secretary of State of the State of Florida.  In
connection with the reincorporation in Delaware, the Company also adopted new By-laws (the “By-laws”) and changed its name to Aspen
Group, Inc. and its CUSIP Number changed to 04530L 104.  Pursuant to the Plan of Merger, each 2.5 issued and outstanding shares of
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Dividends and Other Distributions

   
Under the FBCA, a company may make a distribution, unless after
giving effect to the distribution:
€€€the company would not be able to pay its debts as they come due in
the usual course of business; or
€€€the company’s assets would be less than the sum of its total
liabilities plus the amount that would be needed, if the corporation were
to be dissolved at the time of the distribution, to satisfy the preferential
rights upon dissolution of shareholders whose preferential rights are
superior to those receiving the distribution.
 
Under the FBCA, a corporation’s redemption of its own common
stock is deemed a distribution.

 The DGCL permits a corporation to declare and pay dividends out of
surplus or, if there is no surplus, out of net profits for the fiscal year
in which the dividend is declared and/or for the preceding fiscal year
as long as the amount of capital of the corporation following the
declaration and payment of the dividend is not less than the
aggregate amount of the capital represented by the issued and
outstanding stock of all classes having a preference upon the
distribution of assets.  In addition, the DGCL generally provides that
a corporation may redeem or repurchase its shares only if the capital
of the corporation is not impaired and such redemption or repurchase
would not impair the capital of the corporation.

 
Florida  Delaware

 
Limitation of Liability

 
The FBCA generally provides that a director of a corporation is not
personally liable for monetary damages to the corporation or other
person unless the director breached or failed to perform his duties as a
director, and such breach or failure:
 
€€€constitutes a violation of criminal law, unless the director had
reasonable cause to believe his conduct was lawful or had no
reasonable cause to believe his conduct was unlawful;
€€€constitutes a transaction from which the director derived an
improper personal benefit;
€€€results in an unlawful distribution;
€€€in the case of a derivative action or an action by a shareholder,
constitutes conscious disregard for the best interests of the corporation
or willful misconduct; or
€€€in the case of a proceeding other than a derivative action or an
action by a shareholder, constitutes recklessness or an act or omission
which was committed in bad faith or with malicious purpose or in a
manner exhibiting wanton and willful disregard of human rights, safety
or property.

 The DGCL permits a corporation to include in its certificate of
incorporation a provision eliminating or limiting the personal
liability of a director to the corporation or its stockholders for
monetary damages for breach of fiduciary duty as a director, except
that such provision may not limit the liability of a director for:
 
€€€any breach of the director’s duty of loyalty to the corporation or
its stockholders;
€€€acts or omissions not in good faith or which involve intentional
misconduct or a knowing violation of law;
€€€liability under the DGCL for unlawful payment of dividends or
stock purchases or redemptions; or
€€€any transaction from which the director derived an improper
personal benefit.
 
The Charter contains a provision limiting the liability of its directors
in this manner.  The Charter limits the liability of the Company’s
directors to the fullest extent permitted by the DGCL.  A director of
the Company shall not be personally liable to the Company or its
stockholders for monetary damages for breach of fiduciary duty as
a director, except for liability (i) for any breach of the director’s
duty of loyalty to the Company or its stockholders, (ii) for acts or
omissions not in good faith or which involve intentional misconduct
or a knowing violation of law, (iii) under Section 174 of the DGCL,
or (iv) for any transaction from which the director derived any
improper personal benefit.
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Sequestration of Shares

 
 The FBCA has no comparable provision.  The DGCL provides that the shares of any person in a Delaware

corporation may be attached or “sequestered” for debts or other
demands.

 
Financial Statements and Reports to Shareholders
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In addition to the changes described above, certain technical changes have been made in the Charter and By-laws to reflect differences

between the FBCA and the DGCL.  Such technical changes include, without limitation, designation of a registered office and registered agent
in the State of Delaware for jurisdiction in certain claims against the Company.  The foregoing description is not a complete statement of the
rights of our shareholders and shareholders should refer to the full text of, and decisions interpreting, Delaware law and Florida law for a
complete understanding of their rights.  Many provisions of the FBCA and the DGCL may be subject to differing interpretations, and the
discussion offered herein may be incomplete in certain respects.  As a result, the discussion contained herein is not a substitute for direct
reference to the FBCA and the DGCL.
 

The foregoing description of the reincorporation and the Plan of Merger does not purport to be complete and is qualified in its
entirety by reference to the full text of the Plan of Merger.
 
Item 5.03 Amendments to Articles of Incorporation or By-laws; Change in Fiscal Year
 

As disclosed in Item 3.03 above, the Company plans to change its state of incorporation from Florida to Delaware pursuant to the
Plan of Merger.  As of the effective date of the reincorporation, the rights of the Company’s shareholders will begin to be governed by the
Delaware General Corporation Law, and by the Charter and By-laws adopted pursuant to the Plan of Merger.  
 

It is expected that our common stock will be quoted on the OTC Bulletin Board post split beginning at market open on March 5, 2012.
 The name change and reincorporation will also be effective as of March 5, 2012.  Our new CUSIP number of the effective date of the name
change will be to 04530L 104.  The trading symbol of our common stock on the OTC Bulletin Board will continue to be “ELIT” on the market
effective date of the name change.
 

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:  March 5, 2012 By: /s/ Don Ptalis
     Don Ptalis

 

 

 


