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Item 1.01   Entry into a Material Definitive Agreement.

On April 19, 2018, Aspen Group, Inc. (the “Company”) entered into an underwriting agreement (the “Underwriting Agreement”)
with Roth Capital Partners, LLC (the “Underwriter”), relating to the offer and sale (the “Offering”) of 2,800,000 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 has
granted the Underwriter an option, exercisable for 30 days from the date of the Underwriting Agreement, to purchase up to an additional
420,000 shares of our common stock to cover over-allotments, if any.

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
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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:  April 19, 2018 By:/s/ Michael Mathews   
    Name: Michael Mathews   
    Title:   Chief Executive Officer   
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EXHIBIT 1.1

UNDERWRITING AGREEMENT

April 19, 2018

Roth Capital Partners, LLC
As the Representative of the
Several underwriters named in Schedule I hereto

888 San Clemente Drive
Newport Beach, CA  92660

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 “Offering”) to the several underwriters (the “Underwriters”) named in Schedule I hereto, for whom Roth Capital Partners, LLC
is acting as representative (the “Representative”), an aggregate of 2,800,000 authorized but unissued shares (the “Underwritten Shares”) of
the Company’s common stock, par value $0.001 (the “Common Stock”).  The Company has granted the Underwriters the option to
purchase an aggregate of up to 420,000 additional shares of Common Stock (the “Additional Shares”) as may be necessary to cover over-
allotments made in connection with the Offering. To the extent there are no additional Underwriters listed on Schedule I other than you, the
term Representatives as used herein shall mean you, as Underwriters, and the terms Representatives and Underwriters shall mean either the
singular or plural as the context requires.

As the Representative, you have advised the Company (a) that you are authorized to enter into this Agreement on behalf of the
several Underwriters, and (b) that the several Underwriters are willing, acting severally and not jointly, to purchase the numbers of
Underwritten Shares set forth opposite their respective names in Schedule I, plus their pro rata portion of the Additional Shares if you elect
to exercise the over-allotment option in whole or in part for the accounts of the several Underwriters.  The Underwritten Shares and
Additional Shares are collectively referred to as the “Shares.”

The Company and the Underwriters hereby confirm their agreement as follows:

Registration Statement and Final Prospectus.  The Company has prepared and filed with the Securities and Exchange
Commission (the “Commission”) a registration statement on Form S-3 (File No. 333-224230) under the Securities Act of 1933, as amended
(the “Securities Act”) and the rules and regulations (the “Rules and Regulations”) of the Commission thereunder, and such amendments to
such registration statement (including post effective amendments) as may have been required to the date of this Agreement. Such
registration statement, as amended (including any post effective amendments), has been declared effective by the Commission. Such
registration statement, as amended (including post effective amendments thereto), the exhibits and any schedules thereto and the documents
and information otherwise incorporated by reference therein, deemed to be a part thereof or included therein by the Securities Act or
otherwise pursuant to the Rules and Regulations, is u e thsion. menor
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2.

(a)

(i)

(ii)

 

“Final Prospectus.”  The Preliminary Prospectus Supplement together with the Base Prospectus is hereinafter called a “Prospectus.”  Any
reference herein to the Base Prospectus, the Preliminary Prospectus Supplement, the Final Prospectus Supplement, the Final Prospectus or
a Prospectus shall be deemed to include the documents incorporated by reference therein pursuant to Item 12 of Form S-3 under the
Securities Act as of the date of such Prospectus.

For purposes of this Agreement, all references to the Registration Statement, the Rule 462 Registration Statement, the Base
Prospectus, the Final Prospectus, any Prospectus or any amendment or supplement to any of the foregoing shall be deemed to include the
copy filed with the Commission pursuant to its Electronic Data Gathering, Analysis and Retrieval system or its Interactive Data Electronic
Applications system. All references in this Agreement to financial statements and schedules and other information which is “described,”
“contained,” “included” or “stated” in the Registration Statement, the Rule 462 Registration Statement, the Base Prospectus, the Final
Prospectus or any Prospectus (or other references of like import) shall be deemed to mean and include all such financial statements, pro
forma financial information and schedules and other information which is incorporated by reference in or otherwise deemed by the Rules
and Regulations to be a part of or included in the Registration Statement, the Rule 462 Registration Statement, the Base Prospectus, the
Final Prospectus or any Prospectus, as the case may be; and all references in this Agreement to amendments or supplements to the
Registration Statement, the Rule 462 Registration Statement, the Base Prospectus, the Final Prospectus or any Prospectus shall be deemed
to mean and include the subsequent filing of any document under the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
that is deemed to be incorporated therein by reference or otherwise deemed by the Rules and Regulations to be a part thereof.

Representations and Warranties Regarding the Offering.

The Company represents and warrants to, and agrees with, the Underwriters, as of the date hereof and as of the
Closing Date (as defined in Section 4(d) below), except as otherwise indicated, as follows:

At each time of effectiveness, at the date hereof and at the Closing Date, the Registration Statement and
any post-effective amendment thereto complied or 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 �i��t eto
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(iii)

(B)

(iv)

(v)

(vi)

(vii)

 

contain an untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light of
the circumstances under which they were made, not misleading.  As used in this paragraph and elsewhere in this Agreement, “ Time
of Sale Disclosure Package” means the Base Prospectus, the Prospectus most recently filed with the Commission before the time of
this Agreement, including any preliminary prospectus supplement deemed to be a part thereof, each issuer free writing prospectus as
defined in Rule 433 of the Securities Act (each, an “ Issuer Free Writing Prospectus”) identified in Schedule II, and any description
of the transaction provided by the Underwriter included on Schedule III, all considered together as of 8:30 a.m. eastern time on
April 19, 2018 (the “Time of Sale”).

(A) The Company has not made, used, prepared, authorized, approved or referred to any Issuer Free
Writing Prospectus in the sale of Shares, except 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 
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(iv)

(v)

(vi)

(vii)
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4.

(a)

(b)

(c)

(d)

5.

(a)

(b)

 

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 $6.65 per share (the “Per Share Price”), as shown on Schedule
III hereto.

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
date and time when the Additional Shares are to be delivered (such date and time being herein referred to as the “Option Closing Date”);
provided, however, the Option Closing Date shall not be earlier than the Closing Date or, with respect to any Additional Shares to be
delivered after the Closing Date, no earlier than the first or later than the fifth business day after the date of such notice unless the
Representative and the Company otherwise agree in writing.

Payment of the purchase price for and delivery of the Additional Shares shall be made at the Option Closing
Date in the same manner and at the same office as the payment for the Underwritten Shares as set forth in subparagraph (d) below.

The Underwritten Shares will be delivered by the Company to the Representative for the respective accounts of
the several Underwriters against payment of the purchase price therefor by wire transfer of same day funds payable to the order of the
Company at the offices of Roth Capital Partners, LLC, 888 San Clemente Drive, Newport Beach, California 92660, or such other location
as may be mutually acceptable, at 10 a.m. Eastern time, on the second full business day following the date hereof (or if the Underwritten
Shares are priced, as contemplated by Rule 15c6-1(c) under the Exchange Act, after 4:30 p.m. Eastern time), the third full business day
following the date hereof, or at such other time and date as the Representative and the Company determine pursuant to Rule 15c6-1(a)
under the Exchange Act, or, in the case of the Additional Shares, at such date and time set forth in the Option Notice.  The time and date of
delivery of the Underwritten Shares or the Additional Shares, as applicable, is referred to herein as the “Closing Date.”  Delivery of the
Underwritten Shares and Additional Shares shall be made by credit through full fast transfer to the account at The Depository Trust
Company designated by the Representative.

Covenants.  The Company covenants and agrees with the Underwriters as follows:

During the period beginning on the date hereof and ending on the later of the Closing Date or such date as
determined by the Representative that the Final Prospectus is no longer required by law to be delivered in connection with sales by an
underwriter or dealer (the “Prospectus Delivery Period”), prior to amending or supplementing the Registration Statement, including any
Rule 462 Registration Statement, the Time of Sale Disclosure Package or the Final Prospectus, the Company shall furnish to the
Representative for review and comment a copy of each such proposed amendment or supplement, and the Company shall not file any such
proposed amendment or supplement to which the Representative reasonably objects.

From the date of this Agreement until the end of the Prospectus Delivery Period, the Company shall promptly
advise the Representative in writing (A) of the receipt of any comments of, or requests for additional or supplemental information from, the
Commission, (B) of the time and date of any filing of any post-effective amendment to the Registration Statement or any amendment or
supplement to the Time of Sale Disclosure Package, the Final Prospectus or any Issuer Free Writing Prospectus, (C) of the time and date
that any post-effective amendment to the Registration Statement becomes effective and (D) of the issuance by the Commission of any stop
order suspending the effectiveness of the Registration Statement or of any order preventing or suspending its use or the use of the Time of
Sale Disclosure Package, the Final Prospectus or any Issuer Free Writing Prospectus, or of

-9-



(c)

(ii)

(d)

(e)

 

any proceedings to remove, suspend or terminate from listing or quotation the Common Stock from any securities exchange upon which it
is listed for trading or included or designated for quotation, or of the threatening or initiation of any proceedings for any of such purposes. If
the Commission shall enter any such stop order at any time during the Prospectus Delivery Period, the Company will use its reasonable
efforts to obtain the lifting of such order at the earliest possible moment. Additionally, the Company agrees during the Prospectus Delivery
Period that it shall comply with the provisions of Rules 424(b), 430A and 430B, as applicable, under the Securities Act and will use its
reasonable efforts to confirm that any filings �ľ30 ic0 ic0 ic0 iCogrvCo 0  avCo 0430A i�0
Period od od od 
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8.

(a)

(b)

 

Certain Agreements of the Underwriters.  The Underwriters hereby represent and agree, severally and not jointly, that
they have not and will not use, authorize use of, refer to, or participate in the planning for use of, any “free writing prospectus,” as defined
in Rule 405 of the Securities Act (which term includes use of any written information furnished to the Commission by the Company and
not incorporated by reference into the Registration Statement and any press release issued by the Company) other than (i) a free writing
prospectus that, solely a result of use by an Underwriter, would not trigger an obligation to file such free writing prospectus with the
Commission pursuant to Rule 433 of the Securities Act, (ii) any Issuer Free Writing Prospectus, or (iii) any free writing prospectus
prepared by any Underwriter and approved by the Company in advance in wr



(c)

(d)

 

Prospectus or any Marketing Materials, in reliance upon and in conformity with written information furnished to the Company through the
Representative by or on behalf of such Underwriter specifically for use in the preparation thereof, and will reimburse the Company for any
legal or other expenses reasonably incurred by the Company in connection with evaluating, investigation or defending against any such
loss, claim, damage, liability or action.

Promptly after receipt by an indemnified party under subsection (a) or (b) above of notice of the commencement
of any action, such indemnified party shall, if a claim in respect thereof is to be made against the indemnifying party under such subsection,
notify the indemnifying party in writing of the commencement thereof; but the failure to notify the indemnifying party shall not relieve the
indemnifying party from any liability that it may have to any indemnified party except to the extent such indemnifying party has been
materially prejudiced by such failure. In case any such action shall be brought against any indemnified party, and it shall notify the
indemnifying party of the commencement thereof, the indemnifying party shall be entitled to participate in, and, to the extent that it shall
wish, jointly with any other indemnifying party similarly notified, to assume the defense thereof, with counsel reasonably satisfactory to
such indemnified party, and after notice from the indemnifying party to such indemnified party of the 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 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 the indemnifying party (in
which case the indemnifying party will not have the right to direct the defense of such action on behalf of the indemnified party), or
(iii) the indemnifying party has not in fact employed counsel reasonably satisfactory to the indemnified party to assume the defense of such
action within a reasonable time after receiving notice of the commencement of the action, the indemnified party shall have the right to
employ a single counsel to represent it in any claim in respect of which indemnity may be sought under subsection (a) or (b) of this
Section 8, in which event the reasonable and documented fees and expenses of such separate counsel shall be borne by the indemnifying
party or parties and reimbursed to the indemnified party as incurred within 60 days after presenting a statement for the same to the
Company, it being understood, however, that the indemnifying party shall not be liable for the expenses of more than one separate counsel
(plus local counsel).

The indemnifying party under this Section 8 shall not be liable for any settlement of any proceeding effected without its written
consent, but if settled with such consent or if there be a final judgment for the plaintiff, the indemnifying party agrees to indemnify the
indemnified party against any loss, claim, damage, liability or expense by reason of such settlement or judgment. No indemnifying party
shall, without the prior written consent of the indemnified party, effect any settlement, compromise or consent to the entry of judgment in
any pending or threatened action, suit or proceeding in respect of which any indemnified party is a party or could be named and indemnity
was or would be sought hereunder by such indemnified party, unless such settlement, compromise or consent (a) includes an unconditional
release of such indemnified party from all liability for claims that are the subject ma� comni   c
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(e)

(f)

9.

10.

(a)

 

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’s
discounts and commissions actually received by the Underwriter from the Offering of the Shares. No person guilty of fraudulent
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person who was not
guilty of such fraudulent misrepresentation.

The obligations of the Company under this Section 8 shall be in addition to any liability that the Company may
otherwise have and the benefits of such obligations shall extend, upon the same terms and conditions, to each person, if any, who controls
any Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act; and the obligations of each
Underwriter under this Section 8 shall be in addition to any liability that such Underwriter may otherwise have and the benefits of such
obligations shall extend, upon the same terms and conditions, to the Company, and its officers, directors and each person who controls the
Company within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act.

For purposes of this Agreement, each Underwriter confirms, and the Company acknowledges, that there is no
information concerning any Underwriter furnished in writing to the Company by or on behalf of such Underwriter specifically for
preparation of or inclusion in the Registration Statement, the Time of Sale Disclosure Package, the Final Prospectus or any Issuer Free
Writing Prospectus, other than as set forth in the last paragraph on the co8 �i 8 �  at s s, otosp� at
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(b)

11.

12.

13.

14.

15.

16.

17.

 

any party to any other party except that the provisions of Section 8 hereof shall at all times be effective and shall survive such termination.

If the Representative elects to terminate this Agreement as provided in this Section, the Company shall be
notified promptly by the Representative by telephone, confirmed by letter.

Notices.  Except as otherwise provided herein, all communications hereunder shall be in writing and, if to the
Underwriters, shall be mailed or delivered to Roth Capital Partners, LLC, 888 San Clemente Drive, Newport Beach, CA, Attention:
Managing Director, with a copy to Goodwin Procter LLP, 620 Eighth Ave., New York NY 10018, Attention: Michael D. Maline, Esq.,
telecopy number: (646) 558-4145; and if to the Company, shall be mailed or delivered to it at Aspen Group, Inc., 1660 S Albion Street,
Suite 525, Denver, CO: Michael Mathews, with a copy to Nason, Yeager, Gerson, White & Lioce, P.A., 3001 PGA Blvd., Suite 305, Palm
Beach Gardens, FL 33410, Attention: Michael D. Harris,  Esq.; or in each case to such other address as the person to be notified may have
requested in writing. Any party to this Agreement may change such address for notices by sending to the parties to this Agreement written
notice of a new address for such purpose.

Persons Entitled to Benefit of Agreement.  This Agreement shall inure to the benefit of and be binding upon the parties
hereto and their respective successors and assigns and, with respect to Section 8, the controlling persons, officers and directors referred to
in Section 8. Nothing in this Agreement is intended or shall be construed to give to any other person, firm or corporation any legal or
equitable remedy or claim under or in respect of this Agreement or any provision herein contained. The term “successors and assigns” as
herein used shall not include any purchaser, as such purchaser, of any of the Shares from the Underwriters.

Absence of Fiduciary RelationshipWsg1i s l GsA14oWV1iWi �Wog isl iWeoog tci t, FiPoi ncl Usl oeUe toe ci g16oos
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Shares set forth in this Agreement were established by the legLfolla�ng discussions and armsrlength negotiations with thn
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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.

ROTH CAPITAL PARTNERS, LLC
 
By: /s/ Aaron M. Gurewitz
Name: Aaron M. Gurewitz
Title: Head of Equity Capital Markets

[Signature page to Underwriting Agreement]



 

SCHEDULE I

Schedule of Underwriters

Underwriter Number of Underwritten Shares to be Purchased

Roth Capital Partners, LLC 2,800,000

  
Total 2,800,000



 

SCHEDULE II

Issuer Free Writing Prospectus

None.



 

SCHEDULE III

Issuer: Aspen Group, Inc.

Symbol: ASPU

Security: Common stock, par value $0.001 per share

Size: 2,800,000 shares of common stock

Over-allotment option: 420,000 additional shares of common stock

Public offering price: $7.15 per share

Underwriting discounts and commissions: $0.50 per share

Net proceeds (excluding the over-allotment): $18,620,000 (after deducting the underwriter’s discounts and
commissions payable by the Company)

Trade date: April 19, 2018

Settlement date: April 23, 2018

Underwriters: Roth Capital Partners, LLC













The opinion expressed herein is limited to the matters stated herein and no opinion is implied or may be inferred beyond the
matters expressly stated herein. We undertake no obligation to supplement this letter if any applicable laws change after the date hereof or if
we become aware of any facts that might change the opinion expressed herein after that date or for any other reason.

We hereby consent to the filing of this opinion as Exhibit 5.1 to the Current Report on Form 8-K filed by the Company on the
date hereof and which is incorporated by reference into the Registration Statement and to the references to this firm under the caption
“Legal Matters” in the Prospectus Supplement. In giving these consents, we do not hereby admit that we are in the category of persons
whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission.

 Very truly yours,
  
 /s/ Nason, Yeager, Gerson White & Lioce, P.A.
  
 Nason, Yeager, Gerson White & Lioce, P.A.


