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______________
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______________
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:
 
o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
 
Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered
Common Stock, $0.001 par value ASPU The Nasdaq Stock Market

(The Nasdaq Global Market)

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (17 CFR §230.405) or Rule 12b-2 of the
Securities Exchange Act of 1934 (17 CFR §240.12b-2).

Emerging growth company  ̈  

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act. ¨
 

 



 

Item 1.01 Entry into a Material Definitive Agreement.

On January 17, 2020, Aspen Group, Inc. (the “Company”) entered into an Underwriting Agreement (the “Underwriting Agreement”) with Cannacord Genuity LLC
(the “Underwriter”), relating to the offer and sale (the “Offering”) of 2,100,000 shares of the Company’s common stock, par value $0.001 per share (the “Common Stock”), at a
price to the public of $7.15 per share. In addition, the Company granted the Underwriter a 30-day option to purchase an additional 315,000 shares of Common Stock to cover
over-allotments, which the Underwriter fully exercised on January 17, 2020.

The Underwriting Agreement contains customary representations, warranties and agreements by the Company, customary conditions to closing, indemnification
obligations of the Company and the Underwriter, including for liabilities under the Securities Act of 1933 (the “Securities Act”), other obligations of the parties and termination
provisions. The representations, warranties and covenants contained in the Underwriting Agreement were made only for purposes of such agreement and as of specific dates,
were solely for the benefit of the parties to such agreement, and may be subject to limitations agreed upon by the contracting parties, including being qualified by confidential
disclosures exchanged between the parties in connection with the execution of the Underwriting Agreement.
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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:  January 17, 2020 By:/s/ Michael Mathews   
    Name: Michael Mathews   
    Title:   Chief Executive Officer   
 



1.

EXHIBIT 1.1

UNDERWRITING AGREEMENT

 
January 17, 2020

 

Canaccord Genuity LLC
As the Representative of the
Several underwriters named in Schedule I hereto

 
99 High Street, 11th Floor
Boston, Massachusetts 02110

 
Ladies and Gentlemen:

  
Aspen Group, Inc., a Delaware corporation (the “Company”), proposes, subject to the terms and conditions stated herein, to issue and

sell (the “OfferinglsOf



2.

(a)

(i)

 

“Registration Statement.” If the Company has filed or files an abbreviated registration statement in connection with the Shares pursuant to Rule
462(b) under the Securities Act (the “Rule 462 Registration Statement”), then any reference herein to the term Registration Statement shall
inc�ler 

l62(�l lllllg



(ii)

(iii)

 

will comply in all material respects with the requirements of the Securities Act and the Rules and Regulations and did not and will not, as
the case may be, contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to
make the statements therein not misleading.  The Time of Sale Disclosure Package (as defined below) as of the date hereof and at the
Closing Date, and the Final PrP昀



(B)

(iv)

(v)

(vi)

 

for those Issuer Free Writing Prospectuses identified in Schedule II hereto.  The Company has filed all Issuer Free Writing Prospectuses
required to be so filed with the Commission, and no order preventing or suspending the effectiveness or use of any Issuer Free Writing
Prospectus is in effect and no proceedings for such purpose have been instituted or are pending, or, to the knowledge of the Company,
are threatened by the Commission.  When taken together with the rest of the Time of Sale Disclosure Package or the Final
Prospectus, since its first use and at all relevant times since then, no Issuer Free Writing Prospectus has, does or will include (1) any
untrue statement of a material fact or omission to state any material fact necessary in order to make the statements therein, in the light of
the circumstances under which they were made, not misleading, or (2) information that conflicted, conflicts or will conflict with the
information contained in the Registration Statement or the Final Prospectus.  The representations and warranties set forth in the
immediately preceding sentence shall not apply to statements in or omissions from the Time of Sale Disclosure Package, the Final
Prospectus or any Issuer Free Writing Prospectus in reliance upon, and in conformity with, written information furnished to the Company
through the Representative by or on behalf of any Underwriter specifically for use in the preparation thereof.

Each Issuer Free Writing Prospectus satisfied, as of its issue date and at all subsequent times through the
Prospectus Delivery Period (as defined herein), all other conditions as may be applicable to its use as set forth in Rules 164 and 433
under the Securities Act, including any legend, record-keeping or other requirements.

The financial statements of the Company, together with the related notes, included or incorporated by reference in
the Registration Statement, the Time of Sale Disclosure Package and the Final Prospectus comply in all material respects with the
requirements of �ఀts le onntsss Ԁ�ponntsss Ԁ�ms
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(vii)

(viii)

(ix)

(x)

(b)

3.

(a)

(i)

 

be reliable and accurate, and the Company has obtained the written consent to the use of such data from such sources, to the extent
required.

The Common Stock is registered pursuant to Section 12(b) of the Exchange Act and is listed or approved for
listing on the Nasdaq Global Market (“Nasdaq”). There is no action pending to delist the Company’s shares of Common Stock from the
Nasdaq, nor has the Company received any notification that Nasdaq is currently contemplating terminating such listing. As of the
Closing Date, the Shares all have been duly authorized for listing on the Nasdaq.

The Company has not taken, directly or indirectly, any action that is designed to or that has constituted or that
would reasonably be expected to cause or result in the stabilization or manipulation of the price of any security of the Company to
facilitate the sale or resale of the Shares.

The Company is not and, after giving effect to the Offering and sale of the Shares and the use of proceeds
therefrom, will not be an “investment company,” as such term is defined in the Investment Company Act of 1940, as amended.
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(x)

(xi)

(xii)

(xiii)

 

Representative, (i) no issues have been raised (and are currently pending) by any taxing authority in connection with any of the returns or
taxes asserted as due from the Company or its subsidiaries, and (ii) no waivers of statutes of limitation with respect to the returns or
collection of taxes have been given by or requested from the Company or its subsidiaries. The term “taxes” mean all federal, state, local,
foreign, and other net income, gross income, gross receipts, sales, use, ad valorem, transfer, franchise, profits, license, lease, service,
service use, withholding, payroll, employment, excise, severance, stamp, occupation, premium, property, windfall profits, customs, duties
or other taxes, fees, assessments, or charges of any kind whatever, together with any interest and any penalties, additions to tax, or
additional amounts with respect thereto. The term “returns” means all returns, declarations, reports, statements, and other documents
required to be filed in respect to taxes.

Since the respective dates as of which information is given in the Registration Statement, the Time of Sale
Disclosure Package or the Final Prospectus, and except as set forth in the Registration Statement, the Time of Sale Disclosure Package or
the Final Prospectus, (a) neither the Company nor any of its subsidiaries has incurred any material liabilities or obligations, direct or
contingent, or entered into any material transactions other than in the ordinary course of business, (b)  the Company has not declared or
paid any dividends or made any distribution of any kind with respect to its capital stock; (c) there has not been any change in the capital
stock of the Company or any of its subsidiaries (other than a change ࠀ�oubsi bsubnen�h ih o�tewen�erge (o ihmpaunt bsat  of suisi bs eesee t aerge ( of e c cen�se, s a o�tewen�as ot  tgensa, cu e c geesee tu �orsenge, s rthess  P  ae (ibut tor �ck of i�ge 
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(xvi)

(xvii)

(xviii)

(xix)

(xx)

 

 The Company has established and maintains disclosure controls and procedures (as defined in Rules 13a-14 and
15d-14 under the Exchange Act) and such controls and procedures are designed to reasonably ensure that material information relating to
the Company, including its subsidiaries, that is required to be disclosed by the Company in the reports that it files or submits under the
Exchange Act is made known to the principal executive officer and the principal financial officer.  

The Company and each of its subsidiaries has complied with, is not in violation of, and has not received any notice
of violation relating to any law, rule or regulation relating to the conduct of its business, or the ownership or operation of its property and
assets, including, without limitation, (A) the Currency and Foreign Transactions Reporting Act of 1970, as amended, or any money
laundering laws, rules or regulations, (B) any laws, rules or regulations related to health, safety or the environment, including those
relating to the regulation of hazardous substances, (C) the Sarbanes-Oxley Act and the rules and regulations of the Commission
thereunder, (D) the Foreign Corrupt Practices Act of 1977 and the rules and regulations thereunder, and (E) the Employment Retirement
Income Security Act of 1974 and the rules and regulations thereunder, in each case except where the failure to be in compliance with
such law, rule or regulation is not reasonably likely to result in a Material Adverse Effect.

Neither the Company nor any of its subsidiaries nor, to the knowledge of the Company, any director, officer,
employee, representative, agent or affiliate of the Company or any of its subsidiaries is currently subject to any U.S. sanctions
administered by the Office of Foreign Assets Control of the U.S. Treasury Department (“ OFAC”); and the Company will not directly or
indirectly use the proceeds of the Offering of the Shares contemplated hereby, or lend, contribute or otherwise make available such
proceeds to any person or entity, for the purpose of financing the activities ont ny person le such

���� �" �� ��

�	 �' �� ���� �	

�� �� �� ��

��

�� �� ��

�� �	 �� ����������

�� �� �� �� ��•%� ��(�P� ����

�� �� �� �� �� � ���� �� �� �� �' �� �� �	 �+ �' �� �' �� �
 �� �� � �� ��

In

om�nan see㝐�ritn�onM倀�ymati y Depr 蝐e鴀n⍲(“oseↇ倀n5ce5uᆄiate uↇ倀n5e u甀�ym㝐�e n5ee,─ymeign Ar, 

oeↇ倀u甀�

yatthe, n�on� on�r

nr, rule ce5einan,tቐo㝐�ym㝐�e n�甀�e

�tቐo㝐�eby,  Ar, reeↇ倀u甀�set

e

nↇ倀uቐ�

ran� agee agIn y

hereo

ha

(Dep ha n㜀(“

roe  or

n

�yehe, 

n

lndau甀�gebe n

ln��e or

ng u甀�eheing v�ron cnrong ø甀�oAC

�" �� �$ ���� ��

�� ��

�
 �� �� ��

�� �	�	 ��

�� ��

� ��!‡P� �� ��� �� ���� �� ������� �� �� �� �	 �� �� �	 �� �� �� �� �����"�� ��7P�� � �� �	à �	 �� �� ���P��� �� �� �� �� �� �� ���� �� ��

�
 �� �� ���� �� �� ������ ���� �� ��	 �� � �� ���� �� �� �� ��÷P� �� �� �� �� ��‡P ��• �" �+ �'

�� �	�� �� �� �� �� �1 ��

��

���� �� ��





(xxvii)

4.

(a)

(b)

(c)

(d)

 

Other than the Underwriters, no person has the right to act as a placement agent, underwriter or as a financial
advisor in connection with the sale of the Shares contemplated hereby.

Purchase, Sale and Delivery of Shares.

 
On the basis of the representations, warranties and agreements herein contained, and subject to the terms and conditions

herein set forth, the Company agrees to issue and sell the Underwritten Shares to the Underwriters, and the Underwriters agree, severally and
not jointly, to purchase the respective number of Underwritten Shares set forth opposite the name of the Underwriters in Schedule I hereto.
 The purchase price for each Underwritten Share shall be $6.68525 per share (the “Per Share Price”).

The Company hereby grants to the Underwriters the option to purchase some or all of the Additional Shares and, upon
the basis   of the warranties and representations and subject to the terms and conditions herein set forth, the Underwriters shall have the right to
purchase, severally and not jointly, all or any portion of the Additional Shares at the price per share equal to the Per Share Price as may be
necessary to cover over-allotments made in connection with the transactions contemplated hereby. This option may be exercised by the
Representative at any time on or before the thirtieth day following the date hereof, by written notice to the Company (the “Option Notice”).
 The Option Notice shall set forth the aggregate number of Additional Shares as to which the option is being exercised, and the �ethe�ritten S S�t th U
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(h)

(i)

(j)

(k)

 

shall satisfy the provisions of Section 11(a) of the Securities Act and Rule 158 of the Rules and Regulations.

The Company will not take, directly or indirectly, during the Prospectus Delivery Period, any action designed to or
which might reasonably be expected to cause or result in, or that has constituted, the stabilization or manipulation of the price of any security of
the Company to facilitate the sale or resale of the Shares.

 
Whether or not the transactions contemplated hereund�



6.

(a)

 

dispose of, directly or indirectly, any shares of Common Stock or any securities convertible into or exercisable or exchangeable for Common
Stock; or (ii) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic consequences of
ownership of the Common Stock, whether any such transaction described in clause (i) or (ii) above is to be settled by delivery of Common
Stock or such other securities, in cash or otherwise.  The restrictions contained in the preceding sentence shall not apply to (1) the Shares to be
sold hereunder, (2) the issuance of Common Stock upon the exercise of options or warrants disclosed as outstanding in the Registration
Statement (excluding exhibits thereto) or the Final Prospectus or the vesting of the restricted stock awards or units, (3) the issuance of
employee stock options not exercisable during the Lock-Up Period and the grant, redemption or forfeiture of restricted stock awards or
restricted stock units pursuant to equity incentive plans described in the Registration Statement (excluding exhibits thereto) and the Final
Prospectus, and (4) the issuance of convertible notes (and the shares of Common Stock issuable upon conversion of such convertible notes)
pursuant to the terms of those certain Note Purchase Agreements between the Company and the parties identified therein as disclosed in the
Time of Sale Disclosure Package and the Final Prospectus.  In addition, the Company hereby agrees that, without the prior written consent of
the Representative, it will not, during the period ending on and including the 180th day after the date hereof, file any registration statement
with the Commission relating to the offering of any shares of Common Stock or any securities convertible into or exercisable or exchangeable
for Common Stock other than registration statements on Form S-8 relating to Company equity incentive plans that are in existence and
disclosed in the Registration Statement, the Time of Sale Disclosure Package or the Final Prospectus.  

 
Conditions of Underwriters’ Obligations.  The respective obligations of the several Underwriters hereunder to purchase the

Shares are subject to (i) the accuracy, as of the date hereof and at the applicable Closing Date (as if made at the Closing Date), of and
compliance with, in all material respects, all representations, warranties and agreements of the Company contained herein not qualified by
materiality, and the accuracy and compliance with all other representations, warranties and agreements of the Company contained herein, (ii)
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(b)

(c)

(d)

(e)

(f)

(g)

 

FINRA shall have raised no objection to the fairness and reasonableness of the underwriting terms and arrangements.

The Representative shall not have reasonably determined and advised the Company that the Registration Statement, the
Time of Sale Disclosure Package, the Final Prospectus (or any amendment thereof or supplement thereto) or any Issuer Free Writing
Prospectus contains an untrue statement of fact which, in the Representative’s reasonable opinion, is material, or omits to state a fact which, in
the Representative’s reasonable opinion, is material and is required to be stated therein or necessary to make the statements therein not
misleading.

On the applicable Closing Date, there shall have been furnished to the Representative the opinion and negative assurance
letter of Nason, Yeager, Gerson, Harris & Fumero, P.A., counsel for the Company, dated the applicable Closing Date and addressed to the
Representative, in form and substance reasonably satisfactory to the Representative.   

On the applicable Closing Date, there shall have been furnished to the Representative the opinion and negative assurance
letter of Goodwin Procter LLP, counsel for the Underwriters, dated the applicable Closing Date and addressed to the Underwriters, in form and
substance reasonably satisfactory to the Representative.

At the time of execution of this Agreement, the Representative shall have received a letter from Salberg & Company,
P.A., addressed to the Underwriters, executed and dated such date, confirming that they are indepe�a䀀t dd5䀀t5rat 䀀co�耀e, confiroPᡵŀi

 a, confiroPᡵ� c, c, fir c႓licai,�rc႓�i�sec႓�ac႓c�

P�䀀conablc႓a,sr c႓ Closing �o be srein c႓o�瀀gory 

nd ir �r c႓b

 r  hasihis  fie, confiroPᡵŀions,Ԁog S甀�˴S甀�c,̀ s�g

ihis ip Љ㝐�i Pr 

Pg.

sihis n䚇倀r Pᡵ�ha n䚇倀 n䚇倀 T㝐�ecuf�Cou� at�te a��,b

 onrsir fsi�irms eisrw�r oioirio

themb c

theiee iÐsfri

erioeirmrfr, cog oodw)�rioeg tctb s  rirer ha�he rfr,i er ha

sr  f �oe �ed5 A㝐�h� ac catb de cer oi confiroPᡵŀf, c

Pndei怀뀀g oodw�5i

eons, executed怀뀀 a,sy sed5 ii

eioe怀뀀hasa

cocth

sihis d怀뀀catb 5heA.hasa

cocth

sihis g tfic

t et�r oncoironc႓�it�eirc႓ at`ec႓firc႓.A.c႓e`caf㝐�e date㝐�eࠀo� sy snabl Cout�te a�,bࠀfir̓甀ecue㝐� Pࡰalle Reprࠀce㝐�firs��� do㝐�atࠐ

 oer o.A�甀�r LPed5 ib�ireei i ano㝐�uteo be semer ative shal�e the t atrioee Closing ate andraddr�rioeative shal�e re recrivedra lettererg oodwo㝐 �oe“e t ahae

���oodw (er 5�erg  Compa�r o

P.A.,esseCto the Ur oe�rs, execut eCee dat oe� Closing �

te and

addr�osthat the Cef�oe�irmf�e,o•eco• ahae

�r o�oodwo㝐�rࠀa,s sed5 i

ࠀ

eࠀano㝐�ute�hp�

�heࠀoirone�e�st�edein� cablࠀoe sed5 ie ࠀirmPᡵŀࠀrࠀPࠀ �o��5  haeࠀasa

cocࠀh

sihis ࠀ c, B甀�ha cSᝐ�oeecuSᝐ�PࠀCout�te a�,b

 oࠀ�r oir䀀oࠀ�eiwࠀirmࠀPࠀ

the䀀b c

the䀀iee䀀Ðsf�

e�oe䀀irm�P� cohae

��oodw)��oc, ctctb s  reerha�he rfrei erha

s  r frr rred5rA㝐�h� acrcatb Etc

re, confiroPᡵŀf“ c

Pndei�g oodw�5��ns, execut���ir5က�iris.hasaaisreocࠀh

� ib �ire8ቐ�

ࠀ

eࠀaPက�oPᡵ�,o k甀�dကsaPကvndei �gPက�c㝐�ec,o �Ð��vrioe ativeec,Pက�oPᡵष倀�oi�h2 �r��’i䀀

s�i�Cov �ir䀀t�.o甀Ð� c iÐo⠒唀r P脥�et퀀8ቐ��Co�u㝐� ses’al�er吀

l









(d)

 

indemnifying party’s election so to assume the defense thereof, the indemnifying party shall not be liable to such indemnified party under such
subsection for any legal or other expenses subsequently incurred by such indemnified party in connection with the defense thereof; provided,
however, that if (i) the indemnified party has reasonably concluded (based on the reasonable advice of counsel) that there may be legal
defenses available to it or other indemnified parties that are different from or in addition to those available to the indemnifying party, (ii) a
conflict or potential conflict exists (based on the reasonable advice of counsel to the indemnified party) between the indemnified party and o㝐�d܀ the y sh



(e)

(f)

9.

 

fault shall be determined by reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission
or alleged omission to state a material fact relates to information supplied by the Company or by or on behalf of the Underwriters and the
parties’ relevant intent, knowledge, access to information and opportunity to correct or prevent such untrue statement or omission. The
Company and the Underwriters agree that it would not be just and equitable if contributions pursuant to this subsection (d) were to be
determined by pro rata allocation or by any other method of allocation that does not take account of the equitable considerations referred to in
the first sentence of this subsection (d). The amount paid by an indemnified party as a result of the losses, claims, damages or liabilities
referred to in the first sentence of this subsection (d) shall be deemed to include any legal or other expenses reasonably incurred by such
indemnified party in connection with investigating or defending against any action or claim that is the subject of this subsection (d).
Notwithstanding the provisions of this subsection (d), no Underwriter shall be required to contribute any amount in excess of the amount of
such Underwriter   r �i i ity lia missio li mi n  tion (d). T�io܀((d)(d d).  ex)(dte t⤀뀀r r r dr a into cm dr dun aa t⤀뀀  entsn tot �� uch r n   om  l  c sce that o andies uit  blo   ed (d), t b  e d�搀d (by

r (dlbe reui e ond ac

bute any , t⤀뀀r r hert⤀뀀  ents ,ach Ureju tot eeder r n   om  l  c sce thatotwiotwi und).  ex)(dtenew  (d) acnsg or mi nrrerbute any nt to thrrerubserd (d), r po  uch cea ne) strty ), rerd�i uiere).  ex)(dtof dun ai cemey rrti  trdo   (d) at o ai) such drc

  acuch pen ememi e of e sotwi unr nsg or mi re rdroi r

.  e rdsed (d), ee renn) s i ), re rities

r oes rdroi rorr

expenancuch U᐀sai yi bjei nnn arias edersnsg or mi ee rei  ofn tibje  o i ben ma

i ybut i ), agi b ei tr entgi pai g,a ty e sa

t r ch Uᘀ.  ex)(dte andiesirso甀� blo  is id (d), iis irsd (by

r (do甀� d (d),  s (dso甈l䍵�as  su(d do甀�mi(dso甈snsg or mi s ( tr().  ex)(dtech Uᡠ଀ .  ei bj sed (d), eeee reeuiie i ), ereun ities

rees eedere).  ex)(dteorre

expenanciiesaeu oeeennn ariae

eaederesnsg or mi eee ruch U  ofnd砐c t dso焀À  o den mamibut i ), ag d

dso焀Àroi gmi ria eaarieng  T�dnt mi tr  ento焀À ,abute sauso焀roi randiesu�ch U≀䀀o blo  ed (d), a e rd� (by

r n(dod (d),  e rd� e r i rd begmi rid  e su�cd , u i �eee rr

 , ou�ကఀbuture

expenanci �Ġs�a, auo焀À ,ueeuu�ch U≀䀀uo焀Ài s耀,ሀ倀 (dഀ s e 倀d (d e�ues oa唀oi t �i h U≀䀀re

expenancd�d砐ce� enani mesu�ch U≀䀀U≀䀀 (
5r t( ( eeere

expenanc () suc nt ), U≀䀀dЀioh  oad (d a(Ѐ܀�  ܀ Àes ᴀoe r oa , o Àes�ut ( �ऀᲀe   dt �ऀÀes  re ) such°�Ѐ� U≀䀀ad (tr

 t ni ) such°�e si �t o un i d e o e

o�ar or rd ŝe o r

 or h  
�un i d 㴀଀re

expenanid ��　iie  m i d  r ) such°�ae

ed ( ) such°�r  

e o rd ber ut 5�mऀ�Èe   dt dऀ ( e o e  oሀd)5  Ð o  o ��d)°ed)°e r, ioot  �퀀U  of eh r ), o焀À ,o焀À
r

 , o s�甀��d ( t ) nt ) r

 uc ariod d s Àm r 

i�c Ѐncष倀　퀀es
r

 , o (ese

expenansa ,獆es�ch U≀䀀 nt i hष倀cष倀  � ed (
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10.

(a)

(b)

11.

12.

 

Termination of this Agreement.

The Representative shall have the right to terminate this Agreement by giving notice to the Company as hereinafter
specified at any time at or prior to the Closing Date, if (i) trading in the Company’s Common Stock shall have been suspended by the
Commission or the Nasdaq Global Market or trading in securities generally on Nasdaq, New York Stock Exchange or NYSE American shall
have been suspended, (ii) minimum or maximum prices for trading shall have been fixed, or maximum ranges for prices for securities shall
have been required, on Nasdaq, New York Stock Exchange or NYSE American, by such exchange or by order of the Commission or any other
governmental authority having jurisdiction, (iii) a banking moratorium shall have been declared by federal or New York state authorities, (iv)
there shall have occurred any attack on, outbreak or escalation of hostilities or act of terrorism involving the United States, any declaration by
the United States of a national emergency or war, any substantial change in financial markets, any substantial change or development involving
a prospective substantial change in United States or international political, financial or economic conditions or any other cP倀aknternaheree灠�� i inr
a 

ee a n �any’s aaerm a �ng r �stdi s,i sm iri smntn s o er ri  o ieanvint r cP倀nnternaxi , c cP倀int cennmeStaesnch ges  fi n s aerv

a ti , coUithe o xc, burc ala n mncrrhe , mncttie�o cncncgt rഀ��i icr 

a

 iV─� ഀt�ntvt 

rStaoe��burc��uᜀ退rgtnnᜀ退vel m ca�isᜀ退rrP倀
e�nrc�sᜀ退rrg�n�sᜀ退ᜀ退vg i iimuᜀ退rrosm　  orntve ited um p᠀g 耀a�isЀcStapV─�ak or

vy

v e灠��von v tn s o e灠��vNY ,c voosc vo tmnnciavy
v䀀burc klha v rv䀀burc  au�voritiv c itiv i i agen

nmnt i rprices f a c ia ornntve ited es (刀es (倀

nഀrr , mnctt� i؀b�mnഀnഀntve iti�he pd S�cntmn

a�ကm�he �怀䀀burcഀrreree灠a
ritir iV─؀es ftm
eio�e , mnctt�i
ub��ЀP倀baerS鍵�nrcntes (ȀtP킠頀sta

Y ,ccntn s a�vtmn

a瀀 au�က�뀀um pP倀
�5�seࠀncia au�havum pg  mar Ncuminrre havar ntes fritiiialk erof 

a onnterniher ,isfrc or
hgee�
rrad�ge
n rs at

ee on�뀀,e a n s�v�　rc    nurcn cnt mhe v es fa�is s tcn �mrel  nt   �ris倀倀nn P倀��怀倀倀f ��怀倀倀f   urcn:sЀl ��瀀°ࠀ’

cicncres fheree灠 aritia aalk eraf a

a  onnteraon ar a a’ a耀  a  c a ’뀀 a怀 ciis ann P倀 ar or kk a��怀f ��怀f    urcn:hees f 䀀b�insnaa�is㔡蝐auston cncnna tc t
s�怀xSࠀ    r kr or krit n s ti rsses f  �� urcn:ges  t

s’

ns n sb°rv nr or n s o i  °ro nt cngc i V─؀nက

�sci  P倀 on倀ar Nc  es f e灠�� nhe p d S

�sc  or  muet瀀 np mnc Ncnrr e灠��  nr e p d S r cnt瀀 n耀mseet瀀d�怀e  imes f  or �c�e es (Ѐ s (Ȁ e

e  e trikc iriisЀ Sta sࠀ p d S ritis cono �d Vഀ◐�y
 r �� Nc �o e灠��   auЀes f  ro�r nmnt i   onp ct°�ကr,e a ia°�က�଀a�is nmn n�怀䀀burcc obay ti Ncntcy

snt°�ကrNur ct te t nn�䀀burcces f n Nc�r e ကကp d S� �cn�退f r ritig��e o�P倀Ѐnခt iЀn଀灠�退耀 s oကnt c᐀er�退f ࠀf �turc଀灠 el m�退f  V◐��ƀnS° �退ሀs f o l �x�hav耀tv耀m砀nmn°tire p d Stv耀灠܀� e c  au�ကm砀�alt瀀d䔀ऀs a  onp ct°�ကr°� a i°r au�ကm�v鍵�’rities f �ကb ha°�က�ces mncr  or�ces mncy
°�ကys t

a  hav r ntes f es f吀   



15.

20.

13.

14.

16.

17.

18.

19.

 

Absence of Fiduciary Relationship.  The Company acknowledges and agrees that: (a) each Underwriter has been retained solely
to act as an underwriter in connection with the sale of the Shares and that no fiduciary, advisory or agency relationship between the Company
and any Underwriter has been created in respect of any of the transactions contemplated by this Agreement, irrespective of whether any
Underwriter has advised or is advising the Company on other matters; (b) the price and other terms of the Shares set forth in this Agreement
were established by the Company following discussions and arms-length negotiations with the Underwriters and the Company is capable of
evaluating and understanding and understands and accepts the terms, risks and conditions of the transactions contemplated by this Agreement;
(c) it has been advised that the Underwriters and their affiliates are engaged in a broad range of transactions that may involve interests that
differ from those of the Company and that no Underwriter has any obligation to disclose such interest and transactions to the Company by
virtue of any fiduciary, advisory or agency relationship; (d) it has been advised that each Underwriter is acting, in respect of the transactions
contemplated by this Agreement, solely for the benefit of such Underwriter, and not on behalf of the Company.

No Limitations.  Nothing in this Agreement shall be construed to limit the ability of any Underwriter or its affiliates to (a) trade
in the Company’s or any other company’s securities or publish research on the Company or any other company, subject to applicable law, or
(b) pursue or engage in investment banking, financial advisory or other business relationships with entities that may be engaged in or
contemplate engaging in, or acquiring or disposing of, businesses that are similar to or competitive with the business of the Company.

 
Entire Agreement.  This Agreement represents the entire agreement of the parties and supersedes all prior or contemporaneous written or oral
agreements between them concerning the offer and sale of the Shares.

Amendments and Waivers.  No supplement, modification or waiver of this Agreement shall be binding unless executed in
writing by the party to be bound thereby. The failure of a party to exercise any right or remedy shall not be deemed or constitute a waiver of
such right or remedy in the future. No waiver of any of the provisions of this Agreement shall be deemed or shall constitute a waiver of any
other provision hereof (regardless of whether similar), nor shall any such waiver be deemed or constitute a continuing waiver unless otherwise
expressly provided.

Partial Unenforceability.  The invalidity or unenforceability of any section, o
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Please sign and return to the Company the enclosed duplicates of this letter whereupon this letter will become a binding
agreement between the Company and the Underwriters in accordance with its terms.

     
 Very truly yours,
   
 ASPEN GROUP, INC.
   
 By: /s/ Michael Mathews
 Name: Michael Mathews
 Title: Chief Executive Officer

Confirmed as of the date first above- mentioned
by the Representative, acting on its own behalf
and as Representative of the several Underwriters
referred to in the foregoing agreement.

CANACCORD GENUITY LLC

 

    
By: /s/ Jason Partenza
Name: Jason Partenza
Title: Managing Director

 

  
[Signature page to Underwriting Agreement]
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SCHEDULE II

Issuer Free Writing Prospectus

None.

  





SCHEDULE IV

Persons Executing Lockup Agreements

Michael Mathews
Cheri St. Arnauld
Gerard Wendolowski
Norman D. Dicks
C. James Jensen
Andrew Kaplan
Malcolm MacLean
Sanford Rich
Frank Cotroneo
Anne McNamara  
Robert Alessi



EXHIBIT A

FORM OF LOCK-UP AGREEMENT

Canaccord Genuity LLC
As Representative of the Several Underwriters

99 High Street, 11th Floor
Boston, Massachusetts 02110

Ladies and Gentlemen:

          
The undersigned understands that you, as the representative (the “Representative”) of the several underwriters named therein, propose

to enter into an Underwriting Agreement (the “Underwriting Agreement”) with Aspen Group, Inc.,  a Delaware corporation (the “Company”),
relating to a proposed offering of securities of the Company (the “Offering”) including shares of the Common Stock, par value $0.001 pe�vr

�� �	 �� �	 �� ��



provided further that any such transfer shall not involve a disposition for value, or (b) the acquisition or exercise of any stock option issued
pursuant to the Company’s existing stock option plan, including any exercise effected by the delivery of shares of Common Stock of the
Company held by the undersigned.  For purposes of this Lock-Up Agreement, “immediate family” shall mean any relationship by blood,
marriage or adoption, not more remote than first cousin .

  
The foregoing restrictions are expressly agreed to preclude the undersigned from engaging in any hedging or other transaction which is

designed to or reasonably expected to lead to or result in a sale or disposition of shares of Common Stock even if such securities would be
disposed of by someone other than the undersigned.  Such prohibited hedging or other transactions would include without limitation any short
sale or any purchase, sale or grant of any right (including without limitation any put option or put equivalent position or call option or call
equivalent position) with respect to any of the  shares of Common Stock or with respect to any security that includes, relates to, or derives any
significant part of its value from such  shares.

  
The undersigned hereby represents and warrants that the undersigned has full power and authority to enter into this Lock-Up

Agreement.  All authority herein conferred or agreed to be conferred and any obligations of the undersigned shall be binding upon the
successors, assigns, heirs or personal representatives of the undersigned.

 
The undersigned also agrees and consents to the entry of stop transfer instructions with the Company’s transfer agent and registrar or

depositary against the transfer of the undersigned’s shares of Common Stock except in compliance with the foregoing restrictions.
 

 
 

The undersigned understands that, if the Underwriting Agreement is not executed by February 28, 2020, or if the Underwriting
Agreement (other than the provisions thereof which survive termination) shall terminate or be terminated prior to payment for and delivery of
the securities to be sold thereunder, the undersigned shall be released from all obligations under this Lock-Up Agreement.
  

This Lock-Up Agreement shall be governed by and construed in accordance with the laws of the State of New York, without regard to
the conflict of laws principles thereof.
 

 
 Very truly yours,

________________________________
Name:





 

EXHIBIT 5.1

3001 PGA BOULEVARD, SUITE 305
PALM BEACH GARDENS, FLORIDA 33410

——————————
TELEPHONE (561) 686-3307 • FACSIMILE (561) 420-0068

www.nasonyeager.com

January 17, 2020

Aspen Group, Inc.
276 Fifth Avenue, Suite 505
New York, New York 10001
Attention: Michael Mathews
                 Chief Executive Officer

Dear Mr. Mathews:

You have requested our opinion with respect to certain matters in connection with the sale by  Aspen Group, Inc., a Delaware corporation (the “Company”), of up to
2,415,000 shares of common stock, par value $0.001 per share, of the Company (including 315,000 subject to the underwriter’s over-allotment option) (the “Shares”) of the
Company’s common stock, par value $0.001 per share (the “Common Stock”) pursuant to the Company’s Registration Statement on Form S-3 (Registration No. 333-224230)
(the “Registration Statement”) and related Prospectus contained therein (the “Prospectus”), as filed with the Securities and Exchange Commission (the “Commission”) under the
Securities Act of 1933, as amended (the “Securities Act”). The Registration Statement became effective on April 18, 2018.

The Shares are to be issued and sold by the Company pursuant to the Underwriting Agreement, dated as of January 17, 2020 (the “Underwriting Agreement”), by and
between the Company and Canaccord Genuity LLC, the form of which is being filed with the Commission as Exhibit 1.1 to the Company’s Current Report on Form 8-K, filed
on the date hereof (the “Current Report”).

In connection with this opinion, we have examined such documents and such matters of fact and law as we have deemed necessary as a basis for this opinion,
including, but not limited to (i) the Registration Statement, (ii) the Prospectus, (iii) the form of Underwriting Agreement, (iv) form of Common Stock Certificate of the
Company; (v) the Company’s Certificate of Incorporation, as amended; (vi) the Company’s Bylaws; and (vii) certain resolutions of the Board of Directors of the Company. As
to various questions of fact material to this opinion, we have relied upon representations of officers or directors of the Company and documents furnished to us by the Company
without independent verification of their accuracy. We have assumed the genuineness and authenticity of all documents submitted to us as originals, the conformity to originals
of all documents submitted to us as copies thereof, and the due execution and delivery of all documents where due execution and delivery are a prerequisite to the effectiveness
thereof. The opinions expressed herein are limited to the General Corporation Law of the State of Delaware, as currently in effect, and we express no opinion as to the effect of
any other law of the State of Delaware or the laws of any other jurisdiction.

Based on the foregoing, we are of the opinion that the Shares, when issued and delivered against payment of the consideration therefor specified in the Underwriting
Agreement, will be validly issued, fully paid and non-ass�°rw�rn, d �� d n-an-an-a e



 

This opinion is being furnished to you for filing as an exhibit to the Current Report, which will be incorporated by reference into the Registration Statement. We hereby
consent to the filing of this opinion as Exhibit 5.1 to the Current Report on the date hereof and dCi dC n d


