




EXPLANATORY NOTE

This Registration Statement on Form S-8 is being filed with the U.S. Securities and Exchange Commission (the “Commission”) und�on”) u nd�on”) u ) e)�





REOFFER PROSPECTUS

ASPEN GROUP, INC.

2,555,911 Shares of Common Stock

This prospectus relates to the reoffer and resale of up to 2,555,911 shares of common stock, par value $0.001 per share (the “Common Stock”) of Aspen Group, Inc. (the
“Company”) that may be reoffered or resold, from time to time, by certain selling shareholders (the “Selling Shareholders”) described in this reoffer prospectus, including the
shares of Common Stock that have been acquired or may hereafter be acquired by the Company’s directors and executive officers deemed to be our “affiliates,” as that term is
defined in pin�dee eeeeE(
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You should rely only on information contained in this reoffer prospectus. We have not authorized anyone to provide you with information that is different from that
contained in this reoffer prospectus. We are not offering to sell or seeking offers to buy shares of common stock in jurisdictions where offers and sales are not
permitted. The information contained in this reoffer prospectus is accurate only as of the date of this reoffer prospectus, regardless of the time of delivery of this
reoffer prospectus or of any sale of our common stock. We are responsible for updating this reoffer prospectus to ensure that all material information is included and
will update this reoffer prospectus to the extent required by law.
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PLAN OF DISTRIBUTION 

The shares of Common Stock cov—ðmon Stockco



(a)

(b)

(c)

(d)

We have filed with the Commission a registration statement on Form S-8, as amended, under the Securities Act, with respect to the shares of Common Stock offered by the
Selling Shareholders pursuant to this reoffer prospectus. This reoffer prospectus, which constitutes part of the registration statement, does not contain all of the information set
forth in the registration statement or the exhibits and schedules which are part of the registration statement. Some items included in the registration statement are omitted from
the reoffer prospectus in accordance with the rules and regulations of the Commission. For further information with respect to us and the Common Stock offered by this reoffer
prospectus, we refer you to the registration statement and the accompanying exhibits.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE 

The Commission allows us to “incorporate by reference” into this reoffer prospectus information that we file with the Commission in other documents. This means that we can
disclose important information to you by referring to other documents that contain that information. Any information that we incorporate by reference is considered part of this
reoffer prospectus.

We incorporate by reference, as of their respective dates of filing, the documents listed below that we have filed with the Commission:

Annual Report on Form 10-K for the fiscal year ended April 30, 2020, filed on July 7, 2020, as amended;

Quarterly Report on Form 10-Q for the fiscal quarter ended July 31, 2020;

Current Reports on Form 8-K filed on June 9, 2020, August 31, 2020 and September 18, 2020; and

The description of our Common Stock in our registration statement on Form 8-A filed on July 31, 2017, as updated by any amendments and reports filed for the purpose
of updating such description.

In addition, all other documents we file with the Commission pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act of 1934 (except in each case the information
contained in such documents to the extent “furnished” and not “filed”) on or after the date of this reoffer prospectus and prior to the termination of this offering, shall be
deemed to be incorporated by reference into this reoffer prospectus and to be a part of this reoffer prospectus from the date of the filing of such documents; provided, however,
that documents or information deemed to have been furnished to and not filed with the Commission in accordance with the rules of the Commission shall not be deemed
incorporated by reference into this reoffer prospectus.

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded for purposes of this reoffer
prospectus to the extent that a statement contained herein or in any subsequently filed document which also is deemed to be incorporated by reference herein modifies or
supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this reoffer
prospectus.

The Company will provide a copy of any document incorporated by reference in this reoffer prospectus and any exhibit specifically incorporated by reference in those
documents, at no cost, upon written or oral request. You may request this information by writing or calling us at the following address or phone number:

276 Fifth Avenue, Suite 505
Ner  stas r d aahone numba  may�e1iഀ:

http://www.sec.gov/Archives/edgar/data/1487198/000148719820000010/aspu-20200430.htm
http://www.sec.gov/Archives/edgar/data/1487198/000148719820000017/aspu-20200731.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335020000514/aspu_8k.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335020000812/aspu_8k.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335020000876/aspu_8k.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335017000892/aspu_8a.htm


http://www.sec.gov/Archives/edgar/data/1487198/000148719820000010/aspu-20200430.htm
http://www.sec.gov/Archives/edgar/data/1487198/000148719820000017/aspu-20200731.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335020000514/aspu_8k.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335020000812/aspu_8k.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335020000876/aspu_8k.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335017000892/aspu_8a.htm


adjudged to be liable to the corporation unless and only to the extent that the Court of Chancery or the court in which such action or suit was brought shall determine upon
application that, despite the adjudication of liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses
which the Court of Chancery or such other court shall deem proper. To the extent that a present or former director or officer of a corporation has been successful on the merits
or otherwise in defense of any action, suit or proceeding referred to in Section 145(a) and (b) of the DGCL, or in defense of any claim, issue or matter therein, such person shall
be indemnified against expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection therewith.

Any indemnification under Section 145(a) and (b) of the DGCL (unless ordered by a court) shall be made by the Company only as authorized in the specific case upon a
determination that indemnification of the present or former director, officer, employee or agent is proper in the circumstances because the person has met the applicable
standard of conduct set forth in Section 145(a) and (b). Such determination shall be made, with respect to a person who is a director or officer at the time of such determination,
(1) by a majority vote of the directors who are not parties to such action, suit or proceeding, even though less than a quorum, or (2) by a committee of such directors designated
by majority vote of such directors, even though less than a quorum, or (3) if there are no such directors, or if such directors so direct, by independent legal counsel in a written
opinion, or (4) by the shareholders. Expenses (including attorneys’ fees) incurred by an officer or director in defending any chrre
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EXHIBIT 10.1

ASPEN GROUP, INC.
2012 EQUITY INCENTIVE PLAN, As Amended

1. Scope of Plan; Definitions

it



 

“Common Stock” shall have the meaning given to it in Section 1(a).

“Company” shall have the meaning given to it in Section 1(a).

“Compensation Committee” means the compensation committee of the Board, if any, which shall consist of two or more
members of the Board, each of whom shall be both an “outside director” within the meaning of Section 162(m) of the Code and a “non-
employee director” within the meaning of Rule 16b-3.  All references in this Plan to the Compensation Committee shall mean the Board when
(i) there is no Compensation Committee or (ii) the Board has retained the power to administer this is t 1(a)



 

“Officers” means a person who is an executive officer of the Company and is required to file ownership reports under Section
16(a) of the Exchange Act.

“Options” shall have the meaning given to it in Section 1(a).

“Plan” shall have the meaning given to it in Section 1(a).

“Related Corporations” shall mean a corporation which is a subsidiary corporation with respect to the Company within the
meaning of Section 425(f) of the Code.

“Restricted Stock” shall have the meaning contained in Section 1(a).

“RSU” shall have the meaning given to it in Section 1(a).

“SAR” shall have the meaning given to it in Section 1(a).

“Securities Act” means the Securities Act of 1933.

“Stock Rights” shall have the meaning given to it in Section 1(a).

“Trading Day” shall mean a day on which the New York Stock Exchange is open for business.

This Plan is intended to comply in all respects with Rule 16b-3 (“Rule 16b-3”) and its successor rules as promulgated under
Section 16(b) of the Securities Exchange Act of 1934 (the “Exchange Act”) for participants who are subject to Section 16 of the Exchange Act.
To the extent any provision of the Plan or action by the Plan administrators fails to so comply, it shall be deemed null and void to the extent
permitted by law and deemed advisable by the Plan administrators. Provided, however, such exercise of discretion by the Plan administrators
shall not interfere with the contract rights of any grantee. In the event that any interpretation or construction of the Plan is required, it shall be
interpreted and construed in order to ensure, to the maximum extent permissible by law, that such grantee does not violate the short-swing
profit provisions of Section 16(b) of the Exchange Act and that any exemption available under Rule 16b-3 or other rule is available.

2. Administration of the Plan.

(a) The Plan may be administered by the entire Board or by the Compensation Committee. Once appointed, the Compensation
Committee shall continue to serve until otherwise directed by the Board. A majority of the members of the Compensation Committee shall
constitute a quorum, and all determinations of the Compensation Committee shall be made by the majority of its members present at a meeting.
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and to determine (from among the class of individuals and entities eligible under Section 3 to receive Non-Qualified Options, Restricted Stock,
RSUs and SARs) to whom Non-Qualified Options, Restricted Stock, RSUs and SARs may be granted; (ii) determine when Stock Rights may
be granted; (iii) determine the exercise prices of Stock Rights other than Restricted Stock and RSUs, which shall not be less than the Fair
Market Valr t Fair
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6. Sale of Shares. The shares underlying Stock Rights granted to any Officers, director or a beneficial owner of 10% or more of the
Company’s securities registered under Section 12 of the Exchange Act shall not be sold, assigned or transferred by the grantee until at least six
months elapse from the date of the grant thereof.

7. ISO Minimum Option Price and Other Limitations.

(a) The exercise price per share relating to all Options granted under the Plan shall not be less than the Fair Market Value per
share of Common Stock on the last trading day prior to the date of such grant. For purposes of determining the exercise price, the date of the
grant shall be the later of (i) the date of approval by the Board or Compensation Committee or the Board, or (ii) for ISOs, the date the recipient
becomes an employee of the Company. In the case of an ISO to be granted to an employee owning Common Stock which represents more than
10% of the total combined voting power of all classes of stock of the Company or any Related Corporation, the price per share shall not be less
than 110% of the Fair Market Value per share of Common Stock on the date of grant and such ISO shall not be exercisable after the expiration
of five years from the date of grant.

(b) In no event shall the aggregate Fair Market Value (determined at the time an ISO is granted) of Common Stock for which
ISOs granted to any employee are exercisable for the first time by such employee during any calendar year (under all stock option plans of the
Company and any Related Corporation) exceed $100,000.  

8. Duration of Stock Rights. Subject to earlier termination as provided in Sections 3, 5, 9, 10 and 11, each Option and SAR shall expire
on the date specified in the original instrument granting such Stock Right (except with respect to any part of an ISO that is converted into a
Non-Qualified Option pursuant to Section 17), provided, however, that such instrument must comply with Section 422 of the Code with regard
to ISOs and Rule 16b-3 with regard to all Stock Rights granted pursuant to the Plan to Officers, directors and 10% shareholders of the
Company.

9. Exercise of Options and SARs; Vesting of Stock Rights . Subject to the provisions of Sections 3 and 9 through 13, each Option and
SAR granted under the Plan shall be exercisable as follows:

(a) The Options and SARs shall either be fully vested and exercisable from the date of grant or shall vest and become
exercisable in such installments as the Board or Compensation Committee may specify.

(b) Once an installment becomes exercisable it shall remain exercisable until expiration or termination of the Option and SAR,
unless otherwise specified by the Board or Compensation Committee.

(c) Each Option and SAR or installment, once it becomes exercisable, may be exercised at any time or from time to time, in
whole or in part, for up to the total number of shares with respect to which it is then exercisable.



 

(d) The Board or Compensation Committee shall have the right to accelerate the vesting date of any installment of any Stock
Right; provided that the Board or Compensation Committee shall not accelerate the exercise date of any installment of any Option granted to
any employee as an ISO (and not previously converted into a Non-Qualified Option pursuant to Section 17) if such acceleration would violate
the annual exercisability limitation contained in Section 422(d) of the Code as described in Section 7(b).

10. Termination of Employment. Subject to any greater restrictions or limitations as may be imposed by the Board or Compensation
Committee or by a written agreement, if an optionee ceases to be employed by the Company and all Related Corporations other than by reason
of death or Disability, no further installments of his Options shall vest or become exercisable, and his Options shall terminate as provided for in
the grant or on the day 12  months after the day of the termination of his employment (except three months for ISOs), whichever is earlier, but
in no event later than on their specified expiration dates. Employment shall be considered as continuing uninterrupted during any bona fide
leave of absence (such as those attributable to illness, military obligations or governmental service) provided that the period of such leave does
not exceed 90 days or, if longer, any period during which such optionee’s right to re-employment is guaranteed by statute. A leave of absence
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discretion to permit payment of the exercise price of an ISO by means of the methods set forth in clauses (ii) or  (iii)  of the preceding sentence,
such discretion need not  be exercised in writing at the time of the grant of the Stock Right in question. The holder of a Stock Right shall not
have the rights of a shareholder with respect to the shares covered by his Stock Right until the date of issuance of a stock certificate to him for
such shares. Except as expressly provided above in Section 14 with respect to changes in capitalization and stock dividends, no adjustment shall
be made for dividends or similar rights for which the record date is before the date such stock certificate is issued.

(b) Each notice of exercise shall, unless the shares of Common Stock are covered by a then current registration statement under
the Securities Act, contain the holder’s acknowledgment in form and substance satisfactory to the Company that (i) such shares are being
purchased for investment and not for distribution or resale (other than a distribution or resale which, in the opinion of counsel satisfactory to
the Company, may be made without violating the registration provisions of the Securities Act), (ii) the holder has been advised and
understands that (1) the shares have not been registered under the Securities Act and are “restricted securities” within the meaning of Rule 144
under the Securities Act and are subject to restrictions on transfer and (2) the Company is under no obligation to register the shares under the
Securities Act or to take any action which would make available to the holder any exemption from such registration, and (iii) such shares mamama�iii(iiiiei i i i 㝐�hol urit the segi ’sete�rtithe har h e any�olfroop�rehe to take ah�뀀ls�l he she sh
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Disqualifying Disposition of any Common Stock acquired pursuant to the exercise of an ISO. If the employee has died before such stock is
sold, the holding periods requirements of the Disqualifying Disposition do not apply and no Disqualifying Disposition can occur thereafter.

22. Continued Employment. The grant of a Stock Right pursuant to the Plan shall not be construed to imply or to constitute evidence of
any agreement, express or implied, on the part of the Company or any Related Corporation to retain the grantee in the employ of the Company
or a Related Corporation, as a member of the Company’s Board or in any other capacity, whichever the case may be.

23. Governing Law; Construction. The validity and construction of the Plan and the instruments evidencing Stock Rights shall be
governed by the laws of the Company’s state of incorporation. In construing this Plan, the singular shall include the plural and the masculine
gender shall include the feminine and neuter, unless the context otherwise requires.

24. (a) Forfeiture of Stock Rights Granted to Employees or Consultants. Notwithstanding any other provision of this Plan, and unless
otherwise provided for in a Stock Rights Agreement, all vested or unvested Stock Rights granted to employees or consultants shall be
immediately forfeited at the discretion of the Board if any of the following events occur:

(1) Termination of the relationship with the grantee for cause including, but not limited to, fraud, theft, dishonesty and
violation of Company policy;

(2) Purchasing or selling securities of the Company in violation of the Company’s insider trading guidelines then in
effect;

(3) Breaching any duty of conr
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“Code” shall have the meaning given to it in Section 1(a).

“Common Stock” shall have the meaning given to it in Section 1(a).

“Company” shall have the meaning given to it in Section 1(a).

“Compensation Committee” means the compensation committee of the Board, if any, which shall consist of two or more
members of the Board, each of whom shall be both an “outside director” within the meaning of Section 162(m) of the Code and a “non-
employee director” within the meaning of Rule 16b-3.  All references in this Plan to the Compensation Committee shall mean the Board when
(i) there is no Compensation Committee or (ii) the Board has retained the power to administer this Plan.
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Compensation Committee at the time of the incurring of such expenses; provided, however, 





 

forfeiture of vested Options, cancellation of Common Stock acquired in connection with any Stock Right and forfeiture of profits.

(f) The Options and SARs shall not be exercisable for a period of more than 10 years from the date of grant.  

6. Sale of Shares. The shares underlying Stock Rights granted to any Officer, director or a beneficial owner of 10% or more of the
Company’s securities registered under Section 12 of the Exchange Act shall not be sold, assigned or transferred by the grantee until at least six
months elapse from the date of the grant thereof.

7. ISO Minimum Option Price and Other Limitations.

(a) The exercise price per share relating to all Options granted under the Plan shall not be less than the Fair Market Value per
share of Common Stock on the last trading day prior to the date of such grant. For purposes of determining the exercise price, the date of the
grant shall be the later of (i) the date of approval by the Board or Compensation Committee or the Board, or (ii) for ISOs, the date the recipient
becomes an employee of the Company. In the case of an ISO to be granted to an employee owning Common Stock which represents more than
10% of the total combined voting power of all classes of stock of the Company or any Related Corporation, the price per share shall not be less
than 110% of the Fair Market Value per share of Common Stock on the date of grant and such ISO shall not be exercisable after the expirationa pr  to an emplexer peer pdn�̀ oaoot i davoti
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12. Assignment, Transfer or Sale.

(a) No ISO granted under this Plan shall be assignable or transferable by the grantee except by will or by the laws of descent and
distribution, and during the lifetime of the grantee, each ISO shall be exercisable only by him, his guardian or legal representative.

(b) Except for ISOs, all Stock Rights are transferable subject to compliance with applicable securities laws and Section 6 of this
Plan.

13. Terms Ȁass13. 



 

the effective date of such proposed transaction.  To the extent it has not been previously exercised, a Stock Right will terminate immediately
prior to the consummation of such proposed action.

(c) In the event of a merger of the Company with or into another corporation, or a Change of Control, each outstanding Stock
Right shall be assumed (as defined below) or an equivalent option or right substituted by the successor corporation or a parent or subsidiary of
the successor corporation.  In the event that the successor corporation refuses to assume or substitute for the Stock Rights, the participants shall
fully vest in and have the right to exercise their Stock Rights as to which it would not otherwise be vested or exercisable.  If a Stock Right
becomes fully vested and exercisable in lieu of assumption or substitution in the event of a merger or sale of assets, the Board or CompenIቐ�f  Rihei �Űmpe Ƈ倀heei �Űe eue f, 鐀 vey ueonpa he鐀nion, iaeff oo  vei
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exercise. The number of shares to be delivered to or withheld by the Company times the Fair Market Value of such shares or such other
formula as may be approved by the Board or Compensation Committee pursuant to the Plan shall equal the cash required to be withheld.

21. Notice to the Company of Disqualifying Disposition. Each employee who receives an ISO must agree to notify the Company in
writing immediately after the employee makes a Disqualifying Disposition of any Common Stock acquired pursuant to the exercise of an ISO.
If the employee has died before such stock is sold, the holding periods requirements of the Disqualifying Disposition do not apply and no
Disqualifying Disposition can occur thereafter.

22. Continued Employment. The grant of a Stock Right pursuant to the Plan shall not be construed to imply or to constitute evidence of
any agreement, express or implied, on the part of the Company or any Related Corporation to retain the grantee in the employ of the Company
or a Related Corporation, as a member of the Company’s Board or in any other capacity, whichever the case may be.

23. Governing Law; Construction. The validity and construction of the Plan and the instruments evidencing Stock Rights �a㝐�ed � Co܀as � d  Tla rdieሀan �mphe
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EXHIBIT 23.2

Consent of Independent Registered Public Accounting Firm

We hereby consent to the incorporation by reference in the Registration Statement on Form S-8 of Aspen Group, Inc. of our report dated July 7, 2020, on the consolidated
financial statements of Aspen Group, Inc. as of April 30, 2020 and 2019 and for each of the two years in the period ended April 30, 2020, included in Form 10-K filed on July 7,
2020, as amended, and to the reference to our firm under the heading “Experts” in the reoffer prospectus.

/s/ Salberg & Company, P.A.

SALBERG & COMPANY, P.A.
Boca Raton, Florida
September 18, 2020


