


 

Item 1.02   Termination of a Material Definitive Agreement

On April 10, 2017, Aspen Group, Inc. (“Aspen”) repaid $2,157,534 to Mr. Leon Cooperman, a 5% shareholder, which is the full amount
owed by Aspen under its now extinguished $3,000,000 revolving credit line.  Additionally, Aspen repaid an aggreg�greg
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institutions pursuant to a debt financing, equipment lease, bank credit arrangement or commercial leasing transaction
entered into for primarily non-capital markets purposes and non-equity financing purposes, (f) securities issued to an
investor relations consultant in the ordinary course of business and (g) securities issued pursuant to acquisitions or
strategic transactions approved by a majority of the disinterested directors of the Company, provided that any such
issuance shall only be to a Person which is, itself or through its subsidiaries, an operating company in a business
synergistic with the business of the Company and in which the Company receives benefits in addition to the investment
of funds, but shall not include a transaction in which the Company is issuing securities primarily for the purpose of
raising capital or to an entity whose primary business is investing in securities.

“GAAP” shall have the meaning ascribed to such term in Section 3.1(i).

“Initial Closing” shall have the meaning ascribed to such term in Section 2.2(a).

“Intellectual Property Rights” shall have the meaning ascribed to such term in Section 3.1(p).

“Large Purchaser” shall have the meaning ascribed to such term in Section 4.14(a).

“Lead Investor” means Unterberg Koller Capital Fund, LP.

“Legend Removal Date” shall have the meaning ascribed to such term in Section 4.1(c).

“Liens” means a lien, charge, security interest, encumbrance, right of first refusal, preemptive right or other
restriction.

“Material Adverse Effect” shall have the meaning assigned to such term in Section 3.1(a).

“Material Permits” shall have the meaning ascribed to such term in Section 3.1(n).

“Maximum Offering” means the sale of Shares for aggregate gross proceeds of up to a maximum of $7,500,000.

“Money Laundering Laws” shall have the meaning ascribed to such term in Section 3.1(nn).

“New Securities” means any capital stock of the Company, whether now authorized or not, and rights,
convertible securities, options or warrants to purchase capital stock, and securities of any type whatsoever, including
debt, that are, or may become, exercisable or convertible into capital stock; provided, however, that the term New
Securities does not include securities issued pursuant to an Exempt Issuance.
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“Subscription Amount ” shall mean, as to each Purchaser, the aggregate amount to be paid for the Shares
purchased hereunder as specified below such Purchaser’s name on the signature page of this Agreement and next to the
heading “Subscription Amount,” in United States dollars and in immediately available funds.

“Subsidiary” means any subsidiary of the Company as set forth on Schedule 3.1(b) and shall, where applicable,
also include any direct or indirect subsidiary of the Company formed or acquired after the date hereof.

“Trading Day” means a day on which the New York Stock Exchange is open for trading.

“Trading Market” means any of the following markets or exchanges on which the Common Stock is listed or
quoted for trading on the date in question: the NYSE MKT, the Nasdaq Capital Market, the Nasdaq Global Market, the
Nasdaq Global Select Market, the New York Stock Exchange or the OTC Markets (or any successors to any of the
foregoing).

“Transaction Documents” means this Agreement, the Registration Rights Agreement, all schedules and exhibits
thereto and hereto and any other documents or agreements executed in connection with the transactions contemplated
hereunder.

“Transfer Agent” means Action Stock Transfer Corp. the transfer agent of the Company, with a mailing address
of 2469 E Fort Union Blvd, Suite 214, Salt lake City, UT 84121, and a facsimile number of (801) 274-1099, and any
successor transfer agent of the Company.

“Variable Rate Transaction” shall have the meaning ascribed to such term in Section 4.10.

“VWAP” means, for any date, the price determined by the first of the following clauses that applies: (a) if the
Common Stock is then listed or quoted on a Trading Market, the daily volume weighted average price of the Common
Stock for such date (or the nearest preceding date) on the Trading Market on which the Common Stock is then listed or
quoted as reported by Bloomberg L.P. (based on a Trading Day from 9:30 a.m. (New York City time) to 4:02 p.m.
(New York City time)), (b)  if the OTC Markets is not a Trading Market, the volume weighted average price of the
Common Stock for such date (or the nearest preceding date) on the OTC Markets, (c) if the Common Stock is not then
listed or quoted for trading on the OTC Markets and if prices for the Common Stock are then reported in the “Pink
Sheets” published by Pink OTC Markets, Inc. (or a similar organization or agency succeeding to its functions of
reporting prices), the most recent bid price per share of the Common Stock so reported, or (d) in all other cases, the fair
market value of a share of Common Stock as determined by an independent appraiser selected in good faith by the
Purchasers then holding a majority in interest of the Shares (still held by original Purchasers in this offering) and
reasonably acceptable to the Company, the fees and expenses of which shall be paid by the Company.

5



2.1

(a)

(b)

(c)

2.2

(a)

(b)

2.3

(a)

(i)

(ii)

 

ARTICLE II
PURCHASE AND SALE

Term of the Offering; Minimum.

At Closing, the Company agrees to sell, and each Purchaser agrees to purchase, the number of shares of
Common Stock listed on the signature page of such Purchaser, at a price per share of $3.75.

The offering of the Shares hereunder, up to the Maximum Offering, shall be made directly by the
Company to “accredited investors” as such term is defined under Rule 501(a) of the Securities Act.

The minimum purchase that may be made by any prospective investor, which total shall include
purchases made by Affiliates of a prospective investor, shall be $175,000. Subscriptions for investment below the
minimum investment may be accepted at the discretion of the Company. The Company reserves the right to reject any
subscription made hereby, in whole or in part, in their sole discretion. The Company’s agreement with each Purchaser is
a separate agreement and the sale of the Shares to each Purchaser is a separate sale.

Closing.

Subject to the satisfaction or waiver of the closing conditions contained herein, the purchase, sale, and
issuance of the Shares shall take place remotely via exchange of documents and signatures on April 7, 2017, subject to
an extension at the option of the Company to a later date, which date shall not be later than April 30, 2017 (the
“Termination Date”), at one or more closings (the “ Initial Closing”). After the Initial Closing, subsequent closings, if
any, (each of which shall be referred to as a “Closing”) up to the Maximum Offering may take place at any time prior
to the Termination Date as determined by the Company. The last Closing of this offering, occurring on or prior to the
Termination Date, shall be referred to as the “Final Closing.”  Any subscription documents or funds received after the
Final Closing will be returned, without interest or deduction.

All Subscription Amounts shall be paid directly to the Company in connection with each Closing.

Closing Conditions.

The obligations of the Company hereunder in connection with a Closing are subject to the following
conditions being met:

the accuracy in all material respects on the Closing Date of the representations and warranties of
the Purchasers contained herein;

all obligations, covenants and agreements of each Purchaser required to be performed at or prior
to the Closing Date shall have been performed; and
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the delivery by each Purchaser of the items set forth in Section 2.4(b) of this Agreement.

The respective obligations of the Purchasers hereunder in connection with a Closing are subject to the
following conditions being met:

the accuracy in all material respects when made and on the Closing Date of the representations
and warranties of the Company contained herein, except any representations and warranties which were qualified by
“materiality” or similar terms shall be accurate in all respects;

all obligations, covenants and agreements of the Company required to be performed at or prior to
the Closing Date shall have been performed;

the delivery by the Company of the items set forth in Section 2.4(a) of this Agreement;

there shall have been no Material Adverse Effect with respect to the Company since January 31,
2017;

From the date hereof to the Closing Date, trading in the Common Stock shall not have been
suspended by the Commission or the Company’s principal Trading Market (except for any suspension of trading of
limited duration agreed to by the Company, which suspension shall be terminated prior to the Closing), and, at any time
prior to Closing, trading in securities generally as reported by Bloomberg L.P. shall not have been suspended or limited,
or minimum prices shall not have been established on securities whose trades are reported by such service, or on any
Trading Market, nor shall a banking moratorium have been declared either by the United States or New York State
authorities nor shall there have occurred any material outbreak or escalation of hostilities or other national or
international calamity of such magnitude in its effect on, or any material adverse change in, any financial market which,
in each case, in the reasonable judgment of each Purchaser, makes it impracticable or inadvisable to purchase the Shares
at the Closing;

Deliveries.

On each Closing Date, the Company shall deliver or cause to be delivered to each Purchaser the
following:

this Agreement duly executed by the Company;

a certificate evidencing the number of shares of Common Stock subscribed for by the Purchaser,
registered in the name of such Purchaser;

the Registration Rights Agreement duly executed by the Company; and
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jurisdiction revoking, limiting or curtailing or seeking to revoke, limit or curtail such power and aut





(i)
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convertible into and/or exercisable or exchangeable for, or giving any Person any right to subscribe for or acquire, any
shares of Common Stock, or contracts, commitments, understandings or arrangements by which the Company or any
Subsidiary is



(k)

(l)

 

to result in a Material Adverse Effect, (ii) the Company has not incurred any liabilities (contingent or otherwise) other
than (A) trade payables and accrued expenses incurred in the ordinary course of business consistent with past practice
and (B) liabilities not required to be reflected in the Company’s financial statements pursuant to GAAP or disclosed in
filings made with the Commission, (iii) the Company has not altered its method of accountin
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enforceable and there is no existing infringement by anothe
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procedures based on their evaluations as of the Evaluation Date. Since the Evaluation Date, there have been no change
in the Company’s internal control over financial reporting (as such term is defined in the Exchange Act) that has
materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting.

Certain Fees. Except for the fees payable to the Placement Agent as set forth on Schedule 3.1(t), no
brokerage or finder’s fees or commissions are or will be payable by the Company to any broker, financial advisor or
consultant, finder, placement agent, investment banker, bank or other Person with respect to the transactions
contemplated by the Transaction Documents. The Purchasers shall have no obligation with respect to any fees or with
respect to any claims made by or on behalf of other Persons for fees of a type contemplated in this Section 3.1(t) that
may be due in connection with the transactions contemplated by the Transaction Documents.

Private Placement. Assuming the accuracy of the Purchasers’ representations and warranties set forth in
Section 3.2, no registration under the Securities Act is required for the offer and sale of the Shares to the Purchasers as
contemplated hereby. The issuance and sale of the Shares hereunder does not contravene the rules and regulations of
the Trading Market.

Investment Company. The Company is not, and is not an Affiliate of, and immediately after receipt of
payment for the Shares, will not be or be an Affiliate of, an “investment company” within the meaning of the
Investment Company Act of 1940, as amended. The Company shall conduct its business in a manner so that it will not
become an “investment company” subject to registration under the Investment Company Act of 1940, as amended.

Registration Rights. Except as set forth on Schedule 3.1(w), no Person has any right to cause the
Company to effect the registration under the Securities Act of any securities of the Company. Except for security
holders who have securities of the Company registered on an effective registration statement of the Company as of the
date of this Agreement, there are no outstanding registration rights which are superior to the registration rights being
provided to the Purchasers under the Registration Rights Agreement.

Application of Takeover Protections . The Company and the Board of Directors have taken all necessary
action, if any, in order to render inapplicable any control share acquisition, business combination, poison pill (including
any distribution under a rights agreement) or other similar anti-takeover provision under the Company’s Certificate of
Incorporation (or similar charter documents) or the laws of its state of incorporation that is or could become applicable
to the Purchasers as a result of the Purchasers and the Company fulfilling their obligations or exercising their rights
under the Transaction Documents, including without limitation as a result of the Company’s issuance of the Shares and
the Purchasers’ ownership of the Shares.

Disclosure. Except with respect to the material terms and conditions of the transactions contemplated by
the Transaction Documents, the Company confirms that neither it nor any other Person acting on its behalf has
provided any of the Purchasers or their agents or
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counsel with any information that it believes constitutes or might constitute material, non-public inform
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has been asked to agree by the Company,
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Purchaser’s assets, the representation set forth above shall only apply with respect to the portion of assets managed by
the portfolio manager that made the investment decision to purchase the Shares covered by this Agreement. Other than
to other Persons party to this Agreement, such Purchaser has maintained the confidentiality of all disclosures made to it
in connection with this transaction (including the existence and terms of this transaction).

Information. The Purchaser acknowledges it has been furnished with or has had access to the
Company’s SEC Reports on or prior to Closing. The Purchaser has been given the opportunity to ask questions of, and
receive answers from, the Company concerning the terms and conditions of this offering and to obtain such additional
information necessary to verify the accuracy of same as the Purchaser reasonably desires in order to evaluate the
investment. The Purchaser acknowledges it does not desire to receive any further information from the Company in
order to make an investment in the Shares. The Purchaser has received no representations or warranties from the
Company, its employees, agents or attorneys in making this investment decision other than as set forth in this
Agreement.

ARTICLE IV
OTHER AGREEMENTS OF THE PARTIES

Transfer Restrictions.

The Shares may only be disposed of in compliance with state and federal securities laws. In connection
with any transfer of Shares other than pursuant to an effective registration statement or Rule 144 or Section 4(a)(1)
under the Securities Act to the Company or to an Affiliate of a Purchaser or in connection with a pledge as
contemplated in Section 4.1(b), the Company may require the transferor thereof to provide to the Company an opinion
of counsel selected by the transferor and reasonably acceptable to the Company, the form and substance of which
opinion shall be reasonably satisfactory to the Company, to the effect that such transfer does not require registration of
such transferred Shares under the Securities Act. As a condition of transfer, any such transfer th suchl bet
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(d)

(e)
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by crediting the account of the Purchaser’s prime broker with the Depository Trust Company System as directed by
such Purchaser.

In addition to such Purchaser’s other available remedies, the Company shall pay to a Purchaser, in cash,
as partial liquidated damages and not as a penalty, for each $1,000 of Shares (based on the VWAP of the Shares on 
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Integration. The Company shall not sell, offer for sale or solicit offers to buy or otherwise negotiate in
respect of any security (as defined in Section 2 of the Securities Act) that would be integrated with the offer or sale of
the Shares to the Purchasers in a manner that would require the registration under the Securities Act of the sale of the
Shares to the Purchasers or that would be integrated with the offer or sale of the Shares for purposes of the rules and
regulations of any Trading Market.
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4.11

4.12

 

Prohibition on Variable Rate Transactions . From the date hereof until such time as the Purchasers hold
in the aggregate less than 5% of the Common Stock purchased under this Agreement, the Company shall be prohibited
from effecting or entering into an agreement to effect any Subsequent Financing involving a Variable Rate Transaction.
“Variable Rate Transaction ” means a transaction in which the Company issues or sells (i) any debt or equity securities
that are convertible into, exchangeable or exercisable for, or include the right to receive additional shares of Common
Stock either (A) at a conversion, exercise or exchange rate or other price that is based upon and/or varies with the
trading prices of or quotations for the shares of Common Stock at any time after the initial issuance of such debt or
equity securities, or (B) with a conversion, exercise or exchange price that is subject to being reset at some future date
after the initial issuance of such debt or equity security or upon the occurrence of specified or contingent events directly
or indirectly related to the business of the Company or the market for the Common Stock or (ii) enters into any
agreement, including, but not limited to, an equity line of credit, whereby the Company may sell securities at a future
determined price.

Equal Treatment of Purchasers . No consideration shall be offered or paid to any Person to amend or
consent to a waiver or modification of any provision of any of the Transaction Documents unless the same
consideration is also offered to all of the parties to the Transaction Documents. For clarification purposes, this
provision constitutes a separate right granted to each Purchaser by the Company and negotiated separately by each
Purchaser, and is intended for the Company to treat the ��he Compae ae 
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Form D; Blue Sky Filings . The Company agrees to timely file a Form D with respect to the Shares as
required under Regulation D and to provide a copy thereof, promptly upon request of any Purchaser. The Tptly 





5.7

5.8

5.9

5.10

5.11

 

Governing Law. All questions concerning the construction, validity, enforcement and interpretation of
the Transaction Documents shall be governed by and construed and enforced in accordance with the internal laws of
the State of New York, without regard to the principles of conflicts of law thereof. Each party agrees that all legal
proceedings concerning the interpretations, enforcement and defense of the transactions contemplated by this
Agreement and any other Transaction Documents (whether brought against a party hereto or its respective Affiliates,
directors, officers, shareholders, employees or agents) shall be commenced exclusively in the state and federal courts
sitting in the City of New York. Each party hereby irrevocably submits to the exclusive jurisdiction of the state and
federal courts sitting in the City of New York, Borough of Manhattan for the adjudication of any dispute hereunder or
in connection herewith or with any transaction contemplated hereby or discussed herein (including with respect to the
enforcement of any of the Transaction Documents), and hereby irrevocably waives, and agrees not to assert in any suit,
action or proceeding, any claim that it is not personally subject to the jurisdiction of any such court, that such suit,
action or proceeding is improper or is an  inconvenient venue for such proceeding. Each party hereby irrevocably
waives personal service of process and consents to process being served in any such suit, action or proceeding by
mailing a copy thereof via registered or certified mail or overnight delivery (with evidence of delivery) to such party at
the address in effect for notices to it under this Agreement and agrees that such service shall constitute good and
sufficient service of process and notice thereof. Nothing contained herein shall be deemed to limit in any way any right
to serve process in any other manner permitted by law. If either party shall commence an action or proceeding to
enforce any provisions of the Transaction Documents, then the pr� �atheatocum�Doin  c ocum oin           ®  improper o propewhe w.r� �amannaDoiotiab t prtserayby ieryafoatpyia mannah tetpyiats ttpeniwr cpevida
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shall use their commercially reasonable efforts to find and employ an alternative means to achieve the same or
substantially the same result as that contemplated by such term, provision, covenant or restriction. It is hereby
stipulated and declared to be the intention of the parties that they would have executed the remaining terms, provisions,
covenants and restrictions without including any of such that may be hereafter declared invalid, illegal, void or
unenforceable.

Rescission and Withdrawal Right . Notwithstanding anything to the contrary contained in (and without
limiting any similar provisions of) any of the other Transaction Documents, whenever any Purchaser exercises a right,
election, demand or option under a Transaction Document and the Company does not timely perform its related
obligations within the periods therein provided, then such Purchaser may rescind or withdraw, in its sole discretion
from time to time upon written notice to the Company, any relevant notice, demand or election in whole or in part
without prejudice to its future actions and rights.

Replacement of the Shares . If any certificate or instrument evidencing any the Shares is mutilated, lost,
stolen or destroyed, the Company shall issue or cause to be issued in exchange and substitution for and upon
cancellation thereof (in the case of mutilation), or in lieu of and substitution therefor, a new certificate or instrument,
but only upon receipt of evidence reasonably satisfactory to the Company of such loss, theft or destruction. The
applicant for a new certificate or instrument under such circumstances shall also pay any reasonable third-party costs
(including customary indemnity) associated with the issuance of such replacement Shares.

Remedies. In addition to being entitled to exercise all rights provided herein or granted by law, including
recovery of damages, each of the Purchasers and the Company will be entitled to specific performance under the
Transaction Documents. The parties agree that monetary damages may not be adequate compensation for any loss
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IN WITNESS WHEREOF, the parties hereto have caused this Stock Purchase Agreement to be duly executed
by their respective authorized signatories as of the date first indicated above.

ASPEN GROUP, INC.  
 
 
 

By:__________________________________________
     Name: Michael D. Mathews
     Title:   Chief Executive Officer
     Address: 46 East 21st Street, 3rd Floor
                    New York, NY 10010
                    Email: michael.mathews@aspen.edu
 

 

With a copy to (which shall not constitute notice):
 
Nason, Yeager, Gerson, White & Lioce, P.A.
3001 PGA Boulevard, Suite 305.
Palm Beach Gardens, FL 33410
Email: mharris@nasonyeager.com

 

[Signature Page to Stock Purchase Agreement ]







 

“Effectiveness Period” shall have the meaning set forth in Section 2(a).

“Event” shall have the meaning set forth in Section 2(b).

“Event Date” shall have the meaning set forth in Section 2(b).

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Filing Date” means, with respect to the Initial Registration Statement required hereunder, no later than 75 days
following the last Closing and, with respect to any additional Registration Statements which may be required pursuant
to Section 3(c), the earliest practical date on which the Company is permitted by SEC Guidance to file such additional
Registration Statement related to the Registrable Securities.
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(l)

4.

5.

(a)

 

The Company may require each selling Holder to furnish to the Company a certified statement
as to the number of shares of Common Stock beneficially owned by such Holder and, if required by the Commission,
the natural persons thereof that have voting and dispositive control over the shares. The Company shall not be liable for
any damages during any periods that the Company is unable to meet its obligations hereunder with respect to the
registration of the Registrable Securities solely because any Holder fails to furnish such information within three
Trading Days of the Company’s request.

Registration Expenses. All fees and expenses incident to the performance of or compliance with this
Agreement by the Company shall be borne by the Company whether or not any Registrable Securities are sold
pursuant to a Registration Statement. The fees and expenses referred to in the foregoing sentence shall include, without
limitation, (i) all registration and filing fees (including, without limitation, fees and expenses of the Company’s counsel,
independent registered public accountants and transfer agent) (A) with respect to filings made with the Commission,
(B) with respect to filings required to be made with any Trading Market on which the Common Stock is then listed for
trading, (C) in compliance with applicable state securities or Blue Sky laws reasonably agreed to by the Company in
writing (including, without limitation, fees and disbursements of counsel for the Company in connection with Blue Sky
qualifications or exemptions of the Registrable Securities) and (D) if not previously paid by the Company in connection
with an Issuer Filing, with respect to any filing that may be required to be made by any broker through which a Holder
intends to make sales of Registrable Securities with the FINRA pursuant to NASD Rule 2710, so long as the broker is
receiving no more than a customary brokerage commission in connection with such sale, (ii) printing expenses
(including, without limitation, expenses of printing certificates for Registrable Securities), (iii) messenger, telephone
and delivery expenses, (iv) fees and disbursements of counsel for the Company, (v) Securities Act liability insurance, if
the Company so desires such insurance, and (vi) fees and expenses of all other Persons retained by the Company in
connection with the consummation of the transactions contemplated by this Agreement.  In addition, the Company
shall be responsible for all of its internal expenses incurred in connection with the consummation of the transactions
contemplated by this Agreement (including, without limitation, all salaries and expenses of its officers and employees
performing legal or accounting duties), the expense of any annual audit and the fees and expenses incurred in
connection with the listing of the Registrable Securities on any securities exchange as required hereunder.  In no event
shall the Company be responsible for any broker or similar commissions of any Holder or, except to the extent
provided for in the Transaction Documents, any legal fees or other costs of the Holders.

Indemnification.

Indemnification by the Company. The Company shall, notwithstanding any termination of this
Agreement, indemnify and hold harmless each Holder, the officers, directors, members, partners, agents, brokers
(including brokers who offer and sell Registrable Securities as principal as a result of a pledge or any failure to perform
under a margin call of Common Stock), investment advisors and employees (and any other Persons with a functionally
equivalent role of a Person holding such titles, notwithstanding a lack of such title or any other title) of each of them,
each Person who controls any such Holder (within the meaning of Section 15 of the Securities Act or Section 20 of the
Exchange Act) and the officers, directors, members, stockholders, partners, agents and employees (and any other
Persons with a functionally
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(c)

 

receipt by such Holder of the Advice contemplated in Section 6(d). In no event shall the liability of any selling Holder
hereunder be greater in amount than the dollar amount of the net proceeds (after underwriting fees, commissions, or
discounts) actually received by such Holder upon the sale of the Registrable Securities giving rise to such
indemnification obligation.

Conduct of Indemnification Proceedings. If any Proceeding shall be brought or asserted against
any Person entitled to indemnity hereunder (an “Indemnified Party”), such Indemnified Party shall promptly notify the
Person from whom indemnity is sought (the “Indemnifying Party”) in writing, and the Indemnifying Party shall have
the right to assume the defense thereof, including the employment of counsel reasonably satisfactory to the Indemnified
Party and the payment of all fees and expenses incurred in connection with defense thereof but solely for one law firm
except as otherwise provided in this Section 5(c); provided, that, the failure of any Indemnified Party to give such
notice shall not relieve the Indemnifying Party of its obligations or liabilities pursuant to this Agreement, except (and
only) to the extent that it shall be finally determined by a court of competent jurisdiction (which determination is not
subject to appeal or further review) that such failure shall have materially prejudiced the Indemnifying Party.

An Indemnified Party shall have the right to employ separate counsel in any such Proceeding and to participate
in the defense thereof, but the fees and expenses of such counsel shall be at the expense of such Indemnified Party or
Parties unless:  (1) the Indemnifying Party has agreed in writing to pay such fees and expenses, (2) the Indemnifying
Party shall have failed promptly to assume the defense of such Proceeding and to employ counsel reasonably
satisfactory to such Indemnified Party in any such Proceeding, or (3) the named parties to any such Proceeding
(including any impleaded parties) include both such Indemnified Party and the Indemnifying Party, and counsel to the
Indemnified Party shall reasonably believe that a material conflict of interest is likely to exist if the same counsel were
to represent such Indemnified Party and the Indemnifying Party (in which case, if such Indemnified Party notifies the
Indemnifying Party in writing that it elects to employ separate counsel at the expense of the Indemnifying Party, the
Indemnifying Party shall not have the right to assume the defense thereof and the reasonable fees and expenses of no
more than one separate counsel shall be at the expense of the Indemnifying Party).  The Indemnifying Party shall not
be liable for any settlement of any such Proceeding effected without its written consent, which consent shall not be
unreasonably withheld or delayed.  No Indemnifying Party shall, without the prior written consent of the Indemnified
Party, effect any settlement of any pending Proceeding in respect of which any Indemnified Party is a party, unless such
settlement includes an unconditional release of such Indemnified Party from all liability on claims that are the subject
matter of such Proceeding.

Subject to the terms of this Agreement, all reasonable fees and expenses of the Indemnified Party (including
reasonable fees and expenses to the extent incurred in connection with investigating or preparing to defend such
Proceeding in a manner not inconsistent with this Section) shall be paid to the Indemnified Party, as incurred, within
ten Trading Days of written notice thereof to the Indemnifying Party; provided, that, the Indemnified Party shall
promptly reimburse the Indemnifying Party for that portion of such fees and expenses applicable to such actions for
which such Indemnified Party is judicially determined not to be entitled to indemnification hereunder.
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(c)

(d)

(e)

(f)

 

Registrable Securities are registered pursuant to





(m)

(n)

(o)

 

Severability. If any term, provision, covenant or restriction of this Agreement is held by a court
of competent jurisdiction to be invalid, illegal, void or unenforceable, the remainder of the terms, provisions, covenants
and restrictions set forth herein shall remain in full force and effect and shall in no way be affected, impaired or
invalidated, and the parties hereto shall use their commercially reasonable efforts to find and employ an alternative
means to achieve the same or substantially the same result as that contemplated by such term, provision, covenant or
restriction. It is hereby stipulated and declared to be the intention of the parties that they would have executed the
remaining terms, provisions, covenants and restrictions without including any of such that may be hereafter declared
invalid, illegal, void or unenforceable.

Headings. The headings in this Agreement are for convenience only, do not constitute a part of
the Agreement and shall not be deemed to limit or affect any of the provisions hereof.

Independent Nature of Holders’ Obligations and Rights . The obligations of each Holder
hereunder are several and not joint with the obligations of any other Holder hereunder, and no Holder shall be
responsible in any way for the performance of the obligations of any other Holder hereunder. Nothing contained herein
or in any other agreement or document delivered at any closing, and no action taken by any Holder pursuant hereto or
thereto, shall be deemed to constitute the Holders as a partnership, an association, a joint venture or any other kind of
entity, or create a presumption that the Holders are in any way acting in concert with respect to such obligations or the
transactions contemplated by this Agreement. Each Holder shall be entitled to protect and enforce its rights, including
without limitation the rights arising out of this Agreement, and it shall not be necessary for any other Holder to be
joined as an additional party in any proceeding for such purpose.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties have executed this Registration Rights Agreement as of the date first
written above.

 ASPEN GROUP, INC.
   
   
   
   
 By:  
 Name: Michael Mathews
 Title: Chief Executive Officer

[Signature Page to Registration Rights Agreement ]



 

Name of Holder: __________________________

Signature of Authorized Signatory of Holder : __________________________

Name of Authorized Signatory: _________________________

Title of Authorized Signatory: __________________________
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Annex A

Plan of Distribution

Each Selling Stockholder (the “ Selling Stockholders”) of the com·





 

Under applicable rules and regulations under the Exchange Act, any person engaged in the distribution of the
resale shares may not simultaneously engage in market making activities with respect to the common stock for the
applicable restricted period, as defined in Regulation M, prior to the commencement of the distribution.  In addition, the
Selling Stockholders will be subject to applicable provisions of the Exchange Act and the rules and regulations
thereunder, including Regulation M, which may limit the timing of purchases and sales of shares of the common stock
by the Selling Stockholders or any other person.  We will make copies of this prospectus available to the Selling
Stockholders and have informed them of the need to deliver a copy of this prospectus to each purchaser at or prior to
the time of the sale (including by compliance with Rule 172 under the Securities Act).

A-3





1.

(a)

(b)

(c)

2.

3.

(a)

(b)

Note:

 

The undersigned hereby provides the following information to the Company and represents and warrants that such
information is accurate:

QUESTIONNAIRE

Name.

Full Legal Name of Selling Stockholder

_______________________________________________________________

Full Legal Name of Registered Holder (if not the same as (a) above) through which Registrable Securities
are held:

_______________________________________________________________

Full Legal Name of Nat



(c)

(d)

Note:

4.

(a)

5.

 

Are you an affiliate of a broker-dea�



 

Registration Statement and the related prospectus and any amendments or supplements thereto.  The undersigned
understands that such information will be relied upon by the Company in connection with the preparation or
amendment of the Registration Statement and the related prospectus.
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