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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements
 

On October 14, 2020, the Board of Directors (the “Board”) of Orbsat Corp (the “Company”) effected the following changes to the Company’s executive management:
 

(i) extended David Phipps’ (the Company’s Chief Executive Officer) employment with the Company for another 30-day period, commencing on October 14, 2020, with his
respective compensation and other material terms during the such term to remain substantially the same as those set forth in the previous extensions to his employment
agreement;
 
(ii) continued, following the October 16, 2020 expiration of Theresa Carlise’s CFO employment agreement with the Company, to retain her services on a non-exclusive basis as
the Company’s Comptroller to facilitate the CFO transition, for cash compensation of $2,000/week. Ms. Carlise will be so engaged at the pleasure of the Board and her
engagement may be terminated upon one week’s advance notice; and
 
(iii) to appoint Thomas Seifert as the Company’s Chief Financial Officer for a period of 12 months commencing on October 19, 2020, for cash compensation of $7,500/month,
and such additional equity compensation as the Board may determine in the future, subject to periodic review and adjustment by the Board in its sole discretion. He will also be
eligible to receive various other benefits if and to the extent available to the employees of the Company. Prior to this appointment, Mr. Seifert has more than 20 years of general
management, global operations and financial management expertise and has served as Chief Financial Officer for various public and private telecommunication companies
during this period. Since January 2006 to present, Mr. Seifert has served as a principal of Rocky Mountain Advisors Corp. where he provides management and financial
advisory services.
 
There is no arrangement or understanding between Mr. Seifert and any other persons pursuant to which he was appointed as discussed above. Nor are there any family
relationships between him and any executive officers and directors. Further, there are no transactions involving the Company which transaction would be reportable pursuant to
Item 404(a) of Regulation S-K promulgated under the Securities Act.
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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.

 
 By: /s/ David Phipps
 Name: David Phipps
 Title: Chief Executive Officer
   
Dated: October 19, 2020   
 
 

 


