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CUSIP NO. 92931L 40 1
 

1 NAME OF REPORTING PERSON
 

IROQUOIS MASTER FUND LTD.
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP   (a) o

  (b) o
3 SEC USE ONLY

 
4 SOURCE OF FUNDS

 
WC

5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
 

¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 

CAYMAN ISLANDS
NUMBER OF SHARES

BENEFICIALLY
OWNED BY EACH

REPORTING PERSON
WITH

7 SOLE VOTING POWER
 

- 0 -
8 SHARED VOTING POWER

 
278,568*

9 SOLE DISPOSITIVE POWER
 

- 0 -
10 SHARED DISPOSITIVE POWER

 
278,568*

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
 

278,568*
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES

 
x

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
 

9.7%*
14 TYPE OF REPORTING PERSON

 
CO

 

* See Item 5 of this Schedule 13D.
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CUSIP NO. 92931L 40 1
 

1 NAME OF REPORTING PERSON
 

IROQUOIS CAPITAL INVESTMENT GROUP LLC
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP   (a) o

  (b) o
3 SEC USE ONLY

 
4 SOURCE OF FUNDS

 
WC*

5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
 

¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 

DELAWARE
NUMBER OF SHARES

BENEFICIALLY
OWNED BY EACH

REPORTING PERSON
WITH

7 SOLE VOTING POWER
 

- 0 -
8 SHARED VOTING POWER

 
- 0 -*

9 SOLE DISPOSITIVE POWER
 

- 0 -
10 SHARED DISPOSITIVE POWER

 
- 0 -*

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
 

- 0 -*
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES

 
x

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
 

0%*
14 TYPE OF REPORTING PERSON

 
OO

 

* See Item 5 of this Schedule 13D.
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CUSIP NO. 92931L 40 1
 

1 NAME OF REPORTING PERSON
 

IROQUOIS CAPITAL MANAGEMENT, LLC
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP   (a) o

  (b) o
3 SEC USE ONLY

 
4 SOURCE OF FUNDS

 
OO

5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
 

¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 

DELAWARE
NUMBER OF SHARES

BENEFICIALLY
OWNED BY EACH

REPORTING PERSON
WITH

7 SOLE VOTING POWER
 

- 0 -
8 SHARED VOTING POWER

 
278,568*

9 SOLE DISPOSITIVE POWER
 

- 0 -
10 SHARED DISPOSITIVE POWER

 
278,568*

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
 

278,568*
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES

 
x

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
 

9.7%*
14 TYPE OF REPORTING PERSON

 
IA, OO

 

* See Item 5 of this Schedule 13D.
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CUSIP NO. 92931L 40 1
 

1 NAME OF REPORTING PERSON
 

AMERICAN CAPITAL MANAGEMENT, LLC
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP   (a) o

  (b) o
3 SEC USE ONLY

 
4 SOURCE OF FUNDS

 
WC

5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
 

¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 

DELAWARE
NUMBER OF SHARES

BENEFICIALLY
OWNED BY EACH

REPORTING PERSON
WITH

7 SOLE VOTING POWER
 

- 0 -
8 SHARED VOTING POWER

 
8,674*

9 SOLE DISPOSITIVE POWER
 

- 0 -
10 SHARED DISPOSITIVE POWER

 
8,674*

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
 

8,674*
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES

 
x

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
 

Less than 1%*
14 TYPE OF REPORTING PERSON

 
OO

 

* See Item 5 of this Schedule 13D.
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CUSIP NO. 92931L 40 1
 

1 NAME OF REPORTING PERSON
 

RICHARD ABBE
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP   (a) o

  (b) o
3 SEC USE ONLY

 
4 SOURCE OF FUNDS

 
OO

5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
 

¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 

USA
NUMBER OF SHARES

BENEFICIALLY
OWNED BY EACH

REPORTING PERSON
WITH

7 SOLE VOTING POWER
 

278,568*
8 SHARED VOTING POWER

 
- 0 -

9 SOLE DISPOSITIVE POWER
 

278,568*
10 SHARED DISPOSITIVE POWER

 
- 0 -

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
 

278,568*
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES

 
x

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
 

9.7%*
14 TYPE OF REPORTING PERSON

 
IN

 

* See Item 5 of this Schedule 13D.
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CUSIP NO. 92931L 40 1
 

1 NAME OF REPORTING PERSON
 

KIMBERLY PAGE
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP   (a) o

  (b) o
3 SEC USE ONLY

 
4 SOURCE OF FUNDS

 
OO

5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
 

¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 

USA
NUMBER OF SHARES

BENEFICIALLY
OWNED BY EACH

REPORTING PERSON
WITH

7 SOLE VOTING POWER
 

8,674*
8 SHARED VOTING POWER

 
- 0 -

9 SOLE DISPOSITIVE POWER
 

8,674*
10 SHARED DISPOSITIVE POWER

 
- 0 -

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
 

8,674*
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES

 
x

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
 

Less than 1%*
14 TYPE OF REPORTING PERSON

 
IN

 

* See Item 5 of this Schedule 13D.
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CUSIP NO. 92931L 40 1
 

1 NAME OF REPORTING PERSON
 

JOSHUA SILVERMAN
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP   (a) o

  (b) o
3 SEC USE ONLY

 
4 SOURCE OF FUNDS

 
OO

5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
 

¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 

USA
NUMBER OF SHARES

BENEFICIALLY
OWNED BY EACH

REPORTING PERSON
WITH

7 SOLE VOTING POWER
 

- 0 -
8 SHARED VOTING POWER

 
- 0 -

9 SOLE DISPOSITIVE POWER
 

- 0 -
10 SHARED DISPOSITIVE POWER

 
- 0 -

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
 

- 0 -
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES

 
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
 

 0%
14 TYPE OF REPORTING PERSON

 
IN
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CUSIP NO. 92931L 40 1
 

The following constitutes Amendment No. 1 to the Schedule 13D filed by the undersigned (“Amendment No. 1”). This Amendment No. 1 amends the
Schedule 13D as specifically set forth herein.
 
Item 2. Identity and Background.
 
 Item 2 is hereby amended and restated as follows:
 

(a)           This statement is filed by:
 
 (i) Iroquois Master Fund Ltd., a Cayman Islands exempted limited company (“Iroquois Master Fund”);
 
 (ii) Iroquois Capital Management, LLC, a Delaware limited liability company (“Iroquois Capital”), which serves as the investment

advisor to Iroquois Master Fund;
 
 (iii) Iroquois Capital Investment Group LLC, a Delaware limited liability company (“ICIG”);
 
 (iv) American Capital Management, LLC, a Delaware limited liability company (“American Capital”);
 
 (v) Richard Abbe, who serves as the managing member of each of Iroquois Capital and ICIG;
 
 (vi) Kimberly Page, who serves as the manager of American Capital; and
 
 (vii) Joshua Silverman, as a nominee for the Board of Directors of the Issuer (the “Board”).
 

Each of the foregoing is referred to as a “Reporting Person” and collectively as the “Reporting Persons.”  Each of the Reporting Persons is party to that
certain Joint Filing Agreement, as further described in Item 6.  Accordingly, the Reporting Persons are hereby filing a joint Schedule 13D.
 
(b)           The address of the principal office of each of the Reporting Persons is 205 East 42nd Street, 20th Floor, New York, New York 10017.  The officers and directors
of Iroquois Master Fund and their principal occupations and business addresses are set forth on Schedule A to the Schedule 13D and are incorporated by reference in this
Item 2.

(c)           The principal business of Iroquois Master Fund is serving as a private investment fund.  The principal business of Iroquois Capital is serving as
an investment adviser that provides investment advisory services to Iroquois Master Fund.  The principal business of ICIG is serving as a private investment fund.  The
principal business of American Capital is serving as an investment vehicle for investment purposes.  The principal occupation of Mr. Abbe is serving as a managing
member of Iroquois Capital and ICIG.  The principal occupation of Ms. Page is serving as Chief Operating Officer, Compliance Officer of Iroquois Capital and as manager
of American Capital.  The principal occupation of Mr. Silverman is serving as Managing Member of Parkfield Funding LLC.
 

(d)           No Reporting Person, nor any person listed on Schedule A to the Schedule 13D, has, during the last five years, been convicted in a criminal
proceeding (excluding traffic violations or similar misdemeanors).
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CUSIP NO. 92931L 40 1
 

(e)           No Reporting Person, nor any person listed on Schedule A to the Schedule 13D, has, during the last five years, been party to a civil proceeding
of a judicial or administrative body of competent jurisdiction and as a result of such proceeding was or is subject to a judgment, decree or final order enjoining future
violations of, or prohibiting or mandating activities subject to, federal or state securities laws or finding any violation with respect to such laws.
 

(f)           Messrs. Silverman and Abbe and Ms. Page are citizens of the United States of America.  The citizenship of the persons listed on Schedule A to
the Schedule 13D is set forth therein.

Item 4. Purpose of the Transaction.
 
Item 4 is hereby amended to add the following:
 
Iroquois Master Fund believes July 29, 2016 was the deadline for stockholders to deliver a nomination notice in connection with the Issuer’s 2016 annual meeting of
stockholders (the “2016 Annual Meeting”) pursuant to the advance notice provisions under the Issuer’s Amended and Restated Bylaws.  In order to preserve its rights to
seek Board representation at the 2016 Annual Meeting, Iroquois Master Fund delivered a letter to the Corporate Secretary of the Issuer on July 29, 2016 (the “Nomination
Letter”) nominating Joshua Silverman for election to the Issuer’s Board at the 2016 Annual Meeting. Iroquois believes that a change to the composition of the Board is
warranted given the underperformance of the Issuer and Mr. Silverman’s qualifications.
 
Item 5. Interest in Securities of the Issuer.
 
 Items 5(a)-(c) are hereby amended and restated as follows:
 

The aggregate percentage of Shares reported owned by each person named herein is based upon 2,875,296 Shares, which represents (1) the 2,706,159
Shares outstanding, as of July 24, 2016, which is the total number of Shares outstanding as reported in the Issuer’s Quarterly Report on Form 10-K, filed with the Securities
and Exchange Commission on July 28, 2016 plus (2) 169,137 Shares issuable upon the conversion of certain Series H-1 Shares owned by Iroquois Master Fund.
 

Excluded from the Reporting Person’s beneficial ownership are an aggregate of 2,123,624 Shares underlying certain Series H Shares and Series H-1
Shares and issuable upon the exercise of certain Warrants, due to a conversion cap that precludes the holder thereof from converting such warrants to the extent that the
holder would, after such exercise, beneficially own (as determined in accordance with Section 13(d) of the Securities Exchange Act of 1934, as amended) in excess of
9.99% of the Shares outstanding (the “Beneficial Ownership Limitation”).
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CUSIP NO. 92931L 40 1
 

The excluded Shares include: (i) 239,500 Shares underlying Series H Shares owned by Iroquois Master Fund, 534,563 Shares underlying Series H-1
Shares owned by Iroquois Master Fund and 1,055,481 Shares issuable upon the exercise of certain Warrants owned by Iroquois Master Fund; (ii) 54,100 Shares underlying
Series H-1 Shares owned by ICIG and 81,190 Shares issuable upon the exercise of certain Warrants owned by ICIG and (iii) 23,500 Shares underlying Series H Shares
owned by American Capital, 54,100 Shares underlying Series H-1 Shares owned by American Capital and 81,190 Shares issuable upon the exercise of certain of the
Issuer’s warrants directly owned by American Capital.
 

As such, the following beneficial ownership information excludes an aggregate of 2,123,624 Shares underlying certain Series H Shares and Series H-1
Shares and issuable upon the exercise of certain Warrants due to the Beneficial Ownership Limitation. The Reporting Persons may choose to convert or exercise, as
applicable, the H-Series Shares, Series H-1 Shares and Warrants, in other amounts among the Reporting Persons, while continuing to comply with the Beneficial
Ownership Limitation.
 
A. Iroquois Master Fund
 
 (a) As of the close of business on August 1, 2016, Iroquois Master Fund beneficially owned 278,568 Shares consisting of (i) 109,431 Shares directly and

beneficially owned by Iroquois Master Fund, and (ii) 169,137 Shares underlying Series H-1 Shares owned by Iroquois Master Fund.
 

Percentage: 9.7%
 
 (b) 1. Sole power to vote or direct vote: 0
 2. Shared power to vote or direct vote: 278,568
 3. Sole power to dispose or direct the disposition: 0
 4. Shared power to dispose or direct the disposition: 278,568

 (c) Iroquois Master Fund has not entered into any transactions in the Shares since the filing of the Schedule 13D.
 
B.           Iroquois Capital
 
 (a) As of the close of business on August 1, 2016, Iroquois Capital beneficially owned 278,568 Shares by virtue of its relationship as the investment

manager to Iroquois Master Fund.
 

Percentage: 9.7%
 
 (b) 1. Sole power to vote or direct vote: 0
 2. Shared power to vote or direct vote: 278,568
 3. Sole power to dispose or direct the disposition: 0
 4. Shared power to dispose or direct the disposition: 278,568

 (c) Iroquois Capital has not entered into any transactions in the Shares since the filing of the Schedule 13D. 
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CUSIP NO. 92931L 40 1
 
C. ICIG
 
 (a) As of the close of business on August 1, 2016, ICIG directly and beneficially owned 0 Shares.
 

Percentage: 0%
 
 (b) 1. Sole power to vote or direct vote: 0
 2. Shared power to vote or direct vote: 0
 3. Sole power to dispose or direct the disposition: 0
 4. Shared power to dispose or direct the disposition: 0

 (c) ICIG has not entered into any transactions in the Shares since the filing of the Schedule 13D.
 
D. American Capital
 
 (a) As of the close of business on August 1, 2016, American Capital directly and beneficially owned 8,674 Shares.
 

Percentage: Less than 1%
 
 (b) 1. Sole power to vote or direct vote: 0
 2. Shared power to vote or direct vote: 8,674
 3. Sole power to dispose or direct the disposition: 0
 4. Shared power to dispose or direct the disposition: 8,674

 (c) American Capital has not entered into any transactions in the Shares since the filing of the Schedule 13D.
 
E. Richard Abbe
 
 (a) As of the close of business on August 1, 2016, Mr. Abbe beneficially owned 278,568 Shares by virtue of his relationship as the managing member of

Iroquois Master Fund and ICIG.
 

Percentage: 9.7%
 
 (b) 1. Sole power to vote or direct vote: 278,568
 2. Shared power to vote or direct vote: 0
 3. Sole power to dispose or direct the disposition: 278,568
 4. Shared power to dispose or direct the disposition: 0

 (c) Mr. Abbe has not entered into any transactions in the Shares since the filing of the Schedule 13D.
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CUSIP NO. 92931L 40 1
 
F. Kimberly Page
 
 (a) As of the close of business on August 1, 2016, Ms. Page beneficially owned 8,674 Shares by virtue of her relationship as the manager of American

Capital.
 

Percentage: Less than 1%
 
 (b) 1. Sole power to vote or direct vote: 8,674
 2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 8,674
4. Shared power to dispose or direct the disposition: 0

 (c) Ms. Page has not entered into any transactions in the Shares since the filing of the Schedule 13D.
 
G. Joshua Silverman
 
 (a) As of the close of business on August 1, 2016, Mr. Silverman directly and beneficially owned 0 Shares.
 

Percentage: 0%
 
 (b) 1. Sole power to vote or direct vote: 0
 2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 0
4. Shared power to dispose or direct the disposition: 0

 (c) Mr. Silverman has not entered into any transactions in the Shares since the filing of the Schedule 13D.
 
As of the close of business on August 1, 2016 the Reporting Persons collectively beneficially owned an aggregate of 287,242 Shares (including certain Securities held by
the Reporting Persons and excluding certain Securities held by the Reporting Persons subject to the Beneficial Ownership Limitation described in this Item 5), constituting
approximately 9.99% of the Shares outstanding.

Each Reporting Person, as a member of a “group” with the other Reporting Persons for the purposes of Section 13(d)(3) of the Securities Exchange Act of
1934, as amended, may be deemed the beneficial owner of the Shares directly owned by the other Reporting Persons.  Each Reporting Person disclaims beneficial
ownership of such Shares except to the extent of his or its pecuniary interest therein.
 
Item 6. Contracts, Arrangements, Understandings or Relationships With Respect to Securities of the Issuer.
 

Item 6 is hereby amended to add the following:
 

On August 2, 2016, the Reporting Persons entered into a Joint Filing and Solicitation Agreement in which, among other things, (a) the Reporting Persons
agreed to the joint filing on behalf of each of them of statements on Schedule 13D with respect to the securities of the Issuer, (b) the Reporting Persons agreed to solicit
proxies or written consents for the election of Mr. Silverman at the 2016 Annual Meeting (the “Solicitation”), and (c) Iroquois Capital agreed to bear all expenses incurred
in connection with the Solicitation, including approved expenses incurred by any of the parties in connection with the Solicitation, subject to certain limitations.   The Joint
Filing and Solicitation Agreement is attached hereto as Exhibit 99.1 and is incorporated herein by reference.
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CUSIP NO. 92931L 40 1
 
Item 7. Material to be Filed as Exhibits.
 

Item 7 is hereby amended to add the following exhibit:
 
 99.1 Joint Filing Agreement by and among Iroquois Master Fund Ltd., Iroquois Capital Management, LLC, Iroquois Capital Investment Group

LLC, American Capital Management, LLC, Richard Abbe, Kimberly Page, and Joshua Silverman, dated August 2, 2016.
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CUSIP NO. 92931L 40 1

 
SIGNATURES

 
After reasonable inquiry and to the best of his knowledge and belief, each of the undersigned certifies that the information set forth in this statement is

true, complete and correct.
 
Dated:  August 2, 2016
 
IROQUOIS MASTER FUND LTD.
 
By: Iroquois Capital Management, LLC,
 its investment manager
 
IROQUOIS CAPITAL INVESTMENT GROUP LLC
 
IROQUOIS CAPITAL MANAGEMENT, LLC
 
By: /s/ Richard Abbe
 Name: Richard Abbe
 Title: Authorized Signatory
 

AMERICAN CAPITAL MANAGEMENT,  LLC
 
By: /s/ Kimberly Page
 Name: Kimberly Page
 Title: Manager
 

 
 
/s/ Richard Abbe
RICHARD ABBE
 
 
/s/ Kimberly Page
KIMBERLY PAGE
 
 
/s/ Joshua Silverman
JOSHUA SILVERMAN
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CUSIP NO. 92931L 40 1
 

SCHEDULE A
 

Directors of Iroquois Master Fund Ltd.
 

Name and Position Present Principal Occupation
 

Business Address

Richard Abbe, Director Hedge Fund Manager 205 East 42nd Street, 20th Floor,
New York, New York 10017
 



Exhibit 99.1
 

JOINT FILING AND SOLICITATION AGREEMENT
 

WHEREAS, certain of the undersigned are stockholders, direct or beneficial, of WPCS International Incorporated, a Delaware corporation (the “Company”);
 

WHEREAS, Iroquois Master Fund Ltd., a Cayman Islands exempted limited company (“Iroquois Master Fund”), Iroquois Capital Management, LLC, a Delaware
limited liability company (“Iroquois Capital”), Iroquois Capital Investment Group LLC, a Delaware limited liability company (“ICIG”), American Capital Management, LLC, a
Delaware limited liability company (“American Capital”), Richard Abbe, Kimberly Page and Joshua Silverman wish to form a group for the purpose of seeking representation
on the Board of Directors of the Company (the “Board”) at the 2016 annual meeting of stockholders of the Company (including any other meeting of stockholders held in lieu
thereof, and any adjournments, postponements, reschedulings or continuations thereof, the “2016 Annual Meeting”) and for the purpose of taking all other action necessary to
achieve the foregoing.
 

NOW, IT IS AGREED, this 2nd day of August 2016 by the parties hereto:
 

1.           In accordance with Rule 13d-1(k)(1)(iii) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), each of the undersigned (collectively,
the “Group”) agrees to the joint filing on behalf of each of them of statements on Schedule 13D, and any amendments thereto, with respect to the securities of the
Company.  Each member of the Group shall be responsible for the accuracy and completeness of his/its own disclosure therein, and is not responsible for the accuracy and
completeness of the information concerning the other members, unless such member knows or has reason to know that such information is inaccurate.
 

2.           So long as this agreement is in effect, each of the undersigned shall provide written notice to Olshan Frome Wolosky LLP (“Olshan”) of (i) any of their
purchases or sales of securities of the Company; or (ii) any securities of the Company over which they acquire or dispose of beneficial ownership.  Notice shall be given no later
than 24 hours after each such transaction.
 

3.           Each of the undersigned agrees to form the Group for the purpose of (i) soliciting proxies or written consents for the election of the persons nominated by the
Group to the Board at the 2016 Annual Meeting, (ii) taking such other actions as the parties deem advisable, and (iii) taking all other action necessary or advisable to achieve the
foregoing.
 

4.           Iroquois Capital shall have the right to pre-approve all expenses incurred in connection with the Group’s activities and agrees to pay directly all such pre-
approved expenses.
 

5.           Each of the undersigned agrees that any SEC filing, press release or stockholder communication proposed to be made or issued by the Group or any member of
the Group in connection with the Group’s activities set forth in Section 3 shall be first approved by Iroquois Capital, or its representatives, which approval shall not be
unreasonably withheld.
 

6.           The relationship of the parties hereto shall be limited to carrying on the business of the Group in accordance with the terms of this Agreement.  Such
relationship shall be construed and deemed to be for the sole and limited purpose of carrying on such business as described herein.  Nothing herein shall be construed to
authorize any party to act as an agent for any other party, or to create a joint venture or partnership, or to constitute an indemnification.  Nothing herein shall restrict any party’s
right to purchase or sell securities of the Company, as he/it deems appropriate, in his/its sole discretion, provided that all such sales are made in compliance with all applicable
securities laws.

 
 

 



 
 

7.           This Agreement may be executed in counterparts, each of which shall be deemed an original and all of which, taken together, shall constitute but one and the
same instrument, which may be sufficiently evidenced by one counterpart.
 

8.           In the event of any dispute arising out of the provisions of this Agreement or their investment in the Company, the parties hereto consent and submit to the
exclusive jurisdiction of the Federal and State Courts in the State of New York.
 

9.           Any party hereto may terminate his/its obligations under this Agreement on 24 hours’ written notice to all other parties, with a copy by fax to Andrew
Freedman at Olshan, Fax No. (212) 451-2222.
 

10.           Each party acknowledges that Olshan shall act as counsel for both the Group and Iroquois Capital and its affiliates relating to their investment in the
Company.
 
11.           Each of the undersigned parties hereby agrees that this Agreement shall be filed as an exhibit to a Schedule 13D pursuant to Rule 13d-1(k)(1)(iii) under the Exchange
Act.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed as of the day and year first above written.
 
IROQUOIS MASTER FUND LTD.
 
By: Iroquois Capital Management, LLC,
 its investment manager
 
IROQUOIS CAPITAL INVESTMENT GROUP LLC
 
IROQUOIS CAPITAL MANAGEMENT, LLC
 
By: /s/ Richard Abbe
 Name: Richard Abbe
 Title: Authorized Signatory
 

AMERICAN CAPITAL MANAGEMENT,  LLC
 
By: /s/ Kimberly Page
 Name: Kimberly Page
 Title: Manager
 

 
 
/s/ Richard Abbe
RICHARD ABBE
 
 
/s/ Kimberly Page
KIMBERLY PAGE
 
 
/s/ Joshua Silverman
JOSHUA SILVERMAN


