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Unless otherwise defined or modified below, capitalized terms used in this Amendment shall have the meaning ascribed to them in the Original
Schedule 13D. All disclosure for items contained in the Amended Schedule 13D where no new information is provided for such item in this
Amendment No. 1 to Schedule 13D is incorporated herein by this reference.
 
The purpose of this Amendment is to update the Reporting Persons’ beneficial ownership. On the dates set forth in Annex 1 and Annex 2
hereof, Calm Waters sold, in aggregate, 5,256 shares of Common Stock, and Mr. Strong sold, in aggregate, 319,744 shares of Common Stock.
As a result of such sales, the number of shares of Common Stock that could be issued to the Reporting Persons upon the conversion of the
Convertible Note and/or Warrants (as defined below) increased, which caused each Reporting Persons’ beneficial ownership to equal 9.9% of
the outstanding shares of Common Stock. Despite there being no purchases of Common Stock by the Reporting Persons, this Amendment is
being filed with the SEC because Calm Waters’ beneficial ownership of Common Stock increased by more than 1%.

Item 3. Source and Amount of Funds or Other Consideration
 
Item 3 of the Original Schedule 13D is supplemented with the following:

As of the date hereof, the Reporting Persons are deemed to beneficially own the shares of Common Stock as detailed on the cover pages.

On April 22, 2022, the Company entered into an agreement with an insurance company, which issued a surety bond that was required by the
Arizona State Board for Private Postsecondary Education. In order to cause the insurance company to deliver the surety bond, the Company
entered into a first amendment to an intercreditor agreement with Calm Waters and another lender (the “First Amendment”). As consideration
for entry into the First Amendment, the Company agreed to issue Calm Waters 100,000 five-year warrants exercisable at $1.00 per share of
Common Stock (the “Warrants”), provided Calm Waters may not exercise the Warrants to the extent its resulting beneficial ownership would
exceed 9.9% of the outstanding shares of Common Stock.

Item 4. Purpose of Transaction
 
Item 4 of the Original Schedule 13D is supplemented with the following:

On the dates set forth in Annex 1 and Annex 2 hereof, Calm Waters sold, in aggregate, 5,256 shares of Common Stock, and Mr. Strong sold, in
aggregate, 319,744 shares of Common Stock, for investment purposes. For the reasons set forth in Item 3, above, Calm Waters was issued the
Warrants.

 

 
Item 5. Interest in Securities of the Issuer
 
Item 5(a), (b) and (c) of the Original Schedule 13D are amended and supplemented with the following:
 

(a) See cover pages.
 

(b) See cover pages.
 
(c) A description of the transactions in Common Stock by Calm Waters and Mr. Strong during the past 60 days from the date hereof is

set forth in Annex 1 and Annex 2, respectively, and each annex is incorporated by reference. Such sales were open market transactions
executed through various brokerage firms. Mr. Strong is the Managing Partner of Calm Waters and makes all investment decisions for Calm
Waters.

 
Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer
 
Item 6 of the Original Schedule 13D is supplemented with the following:

See Items 3 and 4, above.

Item 7. Material to Be Filed as Exhibits
 
Item 7 of the Original Schedule 13D is supplemented with the following:
 
Exhibit No. Description
1 Form of First Amendment to Intercreditor Agreement dated April 22, 2022, incorporated by reference to Exhibit

10.22 to the Company's Quarterly Report on Form 10-Q filed with the SEC on December 15, 2022
2 Form of Warrant – filed herewith

 

 
SIGNATURE

 
After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete
and correct.

 

https://www.sec.gov/Archives/edgar/data/1487198/000155335022000361/aspu_ex10z1.htm


  
Dated:  December 21, 2022  

Richard S. Strong
 
/s/ Richard S. Strong

  
Dated:  December  21, 2022 CALM WATERS PARTNERSHIP

 
/s/ Richard S. Strong
Richard S. Strong
Managing Partner
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(II) the Exercise Price per share of Common Stock at the time of such exercise

divided by

(B) the Market Price per share of Common Stock at the time of such exercise.

“Fair Value” means, as of any time, with respect to a share of Common Stock, the amount payable in respect of such share assuming that the
Company was sold as a going concern as of a date that is within fifteen (15) days of the date as of which the determination is to be made, giving effect to
all property thereof and subject to all liabilities thereof, in ad萷倀 tall propelr

l ect bi



(c)            Exchange of Warrant. This Warrant is exchangeable upon its surrender by the Holder to the Company for New Warrants of
like tenor and date representing in the aggregate the right to purchase the number of shares of Common Stock purchasable hereunder, each of such
New Warrants to represent the right to purchase such number of shares of Common Stock as may be designated by the Holder at the time of such
surrender (not to exceed the aggregate number of such shares underlying this Warrant).

(d)            Absolute Nature of Company’s Obligations. The Company’s obligations to issue and deliver Common Stock in accordance
with the terms hereof are absolute and unconditional, irrespective of any action or inaction by the Holder to enforce the same, any waiver or
consent with respect to any provision hereof, the recovery of any judgment against any person or any action to enforce the same, or any setoff,
counterclaim, recoupment, limitation or termination, or any breach or alleged breach by the Holder or any other person of any obligation to the
Company or any violation or alleged violation of law by the Holder or any other person, and irrespective of any other circumstance which might
otherwise limit such obligation of the Company to the Holder in connection with the issuance of Common Stock. Nothing herein shall limit the
Holder’s right to pursue any other remedies available to him hereunder, at law or in equity, including, without limitation, a decree of specific
performance and/or injunctive relief with respect to the Company’s failure to timely deliver certificates representing shares of Common Stock
upon exercise of this Warrant as required pursuant to the terms hereof.

4.              Adjustments to Exercise Price and Number of Shares Subject to Warrant . The Exercise Price and the number of shares of Common
Stock purchasable upon the exercise of this Warrant are subject to adjustment from time to time upon the occurrence of any of the events specified in this
Section 4. For the purpose of this Section 4, “Common Stock” means shares now or hereafter authorized of any class of common stock of the Company,
however designated, that has the right to participate in any distribution of the assets or earnings of the Company without limit as to per-share amount
(excluding, and subject to any prior rights of, any class or series of preferred stock of the Company).

(a)            In case the Company shall (i) pay a dividend or make a distribution in shares of Common Stock to holders of shares of
Common Stock, (ii) subdivide (“split”) its outstanding shares of Common Stock into a greater number of shares, (iii) combine (“reverse split”) its
outstanding shares of Common Stock into a smaller number of shares, or (iv) issue by reclassification of its shares of Common Stock other
securities of the Company, then the Exercise Price in effect at the time of the record date for such dividend or on the effective date of such
subdivision, combination or reclassification, as the case may be, and/or the number and kind of securities issuable on such date, shall be
proportionately adjusted so that the Holder of this Warrant thereafter exercised shall be entitled to receive the aggregate number and kind of shares
of Common Stock (or such other securities other than Common Stock) of the Company, at the same aggregate Exercise Price, that, if this Warrant
had been exercised immediately prior to such date, the Holder would have owned upon such exercise and been entitled to receive by virtue of such
dividend, distribution, subdivision, combination or reclassification (without giving effect to the Beneficial Ownership Limitation). Such
adjustment shall be made successively whenever, and each time, any event listed above shall occur.

(b)            In case the Company shall fix a record date for the making of a distribution to all holders of Common Stock (including any
such distribution made in connection with a consolidation or merger in which the Company is the surviving corporation) of cash, evidences of
indebtedness or assets, or subscription rights or warrants, the Exercise Price to be in effect after such record date shall be determined by
multiplying the Exercise Price in effect immediately prior to such record date by a fraction, the numerator of which shall be the Fair Market Value
per share of Common Stock on such record date, less the amount of cash so to be distributed·or the Fair Market Value·(as determined in good faith
by, and reflected in a formal resolution of, the board of directors of the Company) of the portion of the assets or evidences of indebtedness so to be
distributed, or of such subscription rights or warrants, applicable to one share of Common Stock, and the denominator of which shall be the Fair
Market Value per share of Common Stock. Such adjustment shall be made successively whenever, and each time, such a record date is fixed; and
in the event that such distribution is not so made, the Exercise Price shall again be adjusted to be the Exercise Price which would then be in effect
if such record date had not been fixed.

(c)            Notwithstanding any provision hereof to the contrary, no adjustment in the Exercise Price shall be required unless such
adjustment would require an increase or decrease of at least 1% in the Exercise Price; provided, however, that any adjustments which by reason of
this Section 4(c) are not required to be made shall be carried forward and taken into account in any subsequent adjustment. All calculations under
this Section 4 shall be made to the nearest cent or the nearest one-hundredth of a share, as the case may be.

(d)            In the event that at any time, as a result of an adjustment made purs�he aaar
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may include a surety bond), if requested. Applicants for a New Warrant under such circumstances shall also comply with such other reasonable
regulations and procedures, and pay such other reasonable third-party costs, as the Company may reasonably prescribe. If a New Warrant is requested as
a result of a mutilation of this Warrant, then the Holder shall deliver such mutilated Warrant to the Company as a condition precedent to the Company’s
obligation to issue the New Warrant.

8.              Charges, Taxes and Expenses. Issuance and delivery of certificates for shares of Common Stock upon exercise of this Warrant shall be
made without charge to the Holder for any issue or transfer tax, withholding tax, transfer-agent fee, or other incidental tax or expense in respect of the
issuance of such certificates, all of which taxes and expenses shall be paid by the Company; provided, however, that the Company shall not be required
to pay any tax which may be payable in respect of any transfer involved in the registration of any certificates for Common Stock or Warrants in a name
other than that of the Holder. The Holder shall be responsible for all other tax liability that may arise as a result of holding or transferring this Warrant or
receiving Common Stock upon exercise hereof.

9.              Certain Notices to Holder. In the event of (a) any fixing by the Company of a record date with respect to the holders of any class of
securities of the Company for the purpose of determining which of such holders are entitled to dividends or other distributions, or any rights to subscribe
for, purchase or otherwise acquire any shares of capital stock of any class or any other securities or property, or to receive any other right, (b) any capital
reorganization of the Company, or reclassification or recapitalization of the capital stock of the Company, or any transfer of all or substantially all of the
assets or business of the Company to, or consolidation or merger of the Company with or into, any other entity or person, or (c) any voluntary or
involuntary dissolution or winding up of the Company, then and in each such event the Company shall give the Holder a written notice specifying, as the
case may be, (i) the record date for the purpose of such dividend, distribution or right, and stating the amount and character of such dividend, distribution
or right, or (ii) the date on which any such reorganization, reclassification, recapitalization, transfer, consolidation, merger, conveyance, dissolution,
liquidation, or winding-up is to take place and the time, if any, is to be fixed, as of which the holders of record of Common Stock (or such capital stock
or securities receivable upon the exercise of this Warrant) shall be entitled to exchange their shares of Common Stock (or such other stock securities) for
securities or other property deliverable upon such event. Any such notice shall be given at least ten (10) days prior to the earliest date therein specified.

10.           No Rights as a Shareholder . This Warrant does not entitle the Holder to any voting rights or other rights as a shareholder of the
Company, nor to any other rights whatsoever except the rights herein set forth; provided, however, that the Company shall not close any merger arising
out of any merger agreement in which it is not the surviving entity, or sell all or substantially all of its assets, unless the Company shall have first
provided the Holder with twenty (20) days’ prior written notice.
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[Signature Page to Warrant]
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ASSIGNEE:               

Name:                                                            

Address:                                                          

                                                                       

SSN/TIN:                                                        

 


