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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION 

This prospectus supplement and the accompanying prospectus, including documents incorporated by reference into this prospectus supplement and the accompanying
prospectus, contain “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933 (the “Securities Act”), and Section 21E of the S
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RISK FACTORS 
 
Investing in our securities involves risks. Before purchasing the securities offered by this prospectus supplement you should consider carefully the risk factors described in this
prospectus supplement, the accompanying prospectus, as well as the risks, uncertainties and additional information set forth in our reports on Forms 10-K, 10-Q and 8-K that
we
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USE OF PROCEEDS 
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CAPITALIZATION 
 
The following table sets forth our capitalization as of October 31, 2019 as follows:

 
 · on an actual basis.
   
 · on an as adjusted basis to give effect to (a) our issuance and sale of       shares of common stock in this offering at the public offering price of $      per share,

after deducting estimated underwriting discounts and commissions and estimated offering expenses payable by us and (b) the application of the net proceeds
from this offering.

   
You should read this table in conjunction with the information contained in this prospectus supplement and the accompanying prospectus and the information incorporated by
reference from our Annual Report on Form 10-K for the year ending April 30, 2019 and our Quarterly Report on Form 10-Q for the quarter ended October 31, 2019, including
the historical financial statements and related notes included in the report.

  As of October 31, 2019  
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Electronic Distribution
This prospectus supplement and the accompanying prospectus may be made available in electronic format on websites or through other online services maintained by the
underwriters of the offering, or by their affiliates. Other than this prospectus supplement and the accompanying prospectus in electronic format, the information on such
websites and any information contained in any other website maintained by the underwriters or any of their affiliates is not part of this prospectus supplement, the
accompanying prospectus or the registration statement of which this prospectus supplement and the accompanying prospectus form a part, has not been approved or endorsed
by us or the underwriters in their capacities as underwriters and should not be relied upon by investors.

Affiliations
In the ordinary course of business, the underwriters and their affiliates have, and in the future may, provide various investment banking, financial advisory and other services to
us for which they have received, and may receive, customary compensation. In the course of their business, the underwriters and their affiliates may actively trade our securities
for their own account or for the accounts of customers, and, accordingly the underwriters and their affiliates may at any time hold long or short positions in such securities.  
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LEGAL MATTERS 
 
The legality of the common stock offered by this prospectus supplement has been passed upon for us by Nason, Yeager, Gerson, Harris & Fumero, P.A., Palm Beach Gardens,
Florida. A shareholder of this firm beneficially owns 126,481 shares of our common stock. Goodwin Procter LLP, New York, New York, is acting as counsel for the
underwriters in connection with this offering.

 
EXPERTS 

 
The consolidated financial statements as of April 30, 2019 and 2018 incorporated by reference in this prospectus supplement have been audited by Salberg & Company, P.A.,
an independent registered public accounting firm, as set forth in their reports thereon, and are incorporated by reference in this prospectus supplement in reliance on such reports
given on the authority of s�hv

tedplem�dplhority of 

http://www.sec.gov/Archives/edgar/data/1487198/000155335019000717/aspu_10k.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335019000934/aspu_10q.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335019000676/aspu_8k.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335019000729/aspu_8k.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335019001249/aspu_8k.htm
http://www.sec.gov/Archives/edgar/data/1487198/000155335017000892/aspu_8a.htm
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You should rely only on information contained in this prospectus. We have not authorized anyone to provide you with information that is different from that
contained in this 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 prospectus is accurate only as of the date of this prospectus, regardless of the time of delivery of this prospectus or of any sale of our
common stock. We are responsible for updating this prospectus to ensure that all material information is included and will update this prospectus to the extent
required i p  t



 

PROSPECTUS SUMMARY 
 
This summary only highlights the more detailed information appearing elsewhere in this prospectus or incorporated by reference in this prospectus. It may not contain all of the
information that is important to you. You should carefully read the entire prospectus and the documents incorporated by reference in this prospectus before deciding whether to
invest in our securities. Unless otherwise indicated or the context requires otherwise, in this prospectus and any prospectus supplement hereto references to “AGI” “we,” “us,”
and “our” refer to Aspen Group, Inc. and its consolidated subsidiaries.
 
About This Prospectus
 
This prospectus is part of a “shelf” registration statement that we have filed with the Securities and Exchange Commission or the SEC. By using a shelf registration statement,
we may sell, at any time and from time to time, in one or more offerings, any combination of the securities described in this prospectus. The exhibits to our registration
statement contain the full text of certain contracts and other important documents we have summarized in this prospectus. Since these summaries may not contain all the
information that you may find important in deciding whether to purchase the securities we offer, you should review the full text of these documents. The registration statement
and the exhibits can be obtained from the SEC as indicated under the section entitled “Incorporation of Certain Information by Reference.”
 
This prospectus only provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a prospectus supplement that contains
specific information about the terms of those securities. The prospectus supplement also may add, update or change information contained in this prospectus. If there is an
inconsistency between the information in this prospectus and any prospectus supplement, you should rely on the information in the prospectus supplement. You should read
carefully both this prospectus and any prospectus supplement together with the additional information described below under the section entitled “Incorporation of Certain
Information by Reference.”
 
We are not making an offer of these securities in any jurisdiction where the offer is not permitted. You should not assume that the information in this prospectus or a prospectus
supplement is accurate as of any date other than the date on the front of the document.
 
Our Company
 
AGI is a post-secondary education company with an overarching vision of making higher education affordable again in America. Because we believe higher education should
be a catalyst to our students’ long-term economic success, we exert financial prudence by offering affordable tuition that is one of the greatest values in online higher education.
AGI has two subsidiaries, Aspen University Inc. (“Aspen” or “Aspen University”) and United States University Inc. (“USU”).

Corporate Information
 
Our principal executive offices are located at 276 Fifth Avenue, Suite 505, New York, New York 10001 and our telephone number is (646) 448-5144. Our corporate website
address is http://www.aspu.com. The information on our website is not incorporated into this prospectus.  
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RISK FACTORS 
 
Investing in our securities involves risks. Before purchasing the securities offered by this prospectus you should consider carefully the risk factors described below, as well as
the risks, uncertainties and additional information (i) set forth in our reports on Forms 10-K, 10-Q and 8-K that we file with the SEC after the date of this prospectus and which
are deemed incorporated by reference in this prospectus, and (ii) the information contained in any applicable prospectus supplement. For a description of these reports and
documents, and information about where you can find them, see “Incorporation of Certain Information By Reference.” The risks and uncertainties we discuss in this prospectus
and in the documents incorporated by reference in this prospectus are those that we currently believe may materially affect our company. Additional risks not presently known,
or currently deemed immaterial, also could materially and adversely affect our financial condition, results of operations, business and prospects.

Risks Relating to Our Business

AGI’s future operating results will be adversely affected if it does not effectively manage its expanded operations and integrate USU.

We completed the acquisition of USU on December 1, 2017 (the “Acquisition”). Following the Acquisition, the size of our business is larger and our revenues are increasing
substantially. USU was a smaller institution that was losing money and not growing but offered a strategic advantage to our future plans. Our future success will depend, in part,
upon our ability to integrate USU, manage this expanded business and replicate the marketing success we have had with Aspen University for USU, which will pose substantial
challenges for AGI’s and USU’s management. We cannot assure you that the combined company will be successful or that the combined company will realize the expected
marketing success, operating efficiencies, synergies, revenue enhancements and other benefits currently anticipated to result from the Acquisition.

If we cannot manage � FageRe Fage
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Because there is strong competition in the postsecondary education market, especially in the online education market, our cost of acquiring students may increase
and our results of operations may be harmed.

Postsecondary education is highly fragmented and competitive. We compete with traditional public and private two-year and four-year brick and mortar colleges as well as other
for-profit schools. Public and private colleges and universities, as well as other for-profit schools, offer programs similar to those we offer. Public institutions receive substantial
government subsidies, and public and private institutions have access to government and foundation grants, tax-deductible contributions that create large endowments and other
financial resources generally not available to for-profit schools. Accordingly, public and private institutions may have instructional and support resources that are superior to
those in the for-profit sector. In addition, some of our competitors, including both traditional colleges and universities and online for-profit schools, have substantially greater
name recognition and financial and other resources than we have, which may enable them to compete more effectively for potential students. We also expect to face increased
competition as a result of new entrants to the online education market, including established colleges and universities that have not preuor  enionn tie incr� offer t se meur-yectsicick aneges and unive oforsgio eets efe,ctsicto anoro



 

Our marketing expenditures may not result in increased revenue or generate sufficient levels of brand name and program awareness. If our media performance is not effective,
our future results of operations and financial condition will be adversely affected.

Althoug



 

If we are unable to develop awareness among, and attract and retain, high quality learners to Aspen University, our ability to generate significant revenue or achieve
profitability will be significantly impaired.

Building awareness of Aspen University and the programs we offer among working adult professionals is critical to our ability to attract prospective learners. If we are unable to
successfully market and advertise our educational programs, Aspen University’s ability to attract and enroll prospective learners in such programs could be adversely affected,
and consequently, our ability to increase revenue or achieve profitability could be impaired. It is also critical to our success that we convert these prospective learners to enrolled
learners in a cost-effective manner and that these enrolled learners remain active in our programs. Some of the factors that could prevent us from successfully enrolling and
retaining learners in our programs include:

 · The emergence of more successful competitors;
 · Factors related to our marketing, including the costs of Internet advertising and broad-based branding campaigns;
 · Performance problems with our online systems;
 · Failure to maintain accreditation;
 · Learner dissatisfaction with our services and programs, including with our customer service and responsiveness;
 · Adverse publicity regarding us, our competitors, or online or for-profit education in general;
 · Price reductions by competitors that we are unwilling or unable to match;
 · A decline in the acceptance of online education or our degree offerings by learners or current and prospective employers;
 · Increased regulation of online education, including in states in which we do not have a physical presence;
 · A decrease in the perceived or actual economic benefits that learners derive from our programs;
 · Litigation or regulatory investigations that may damage our reputation; and
 · Difficulties in executing on our strategy as a preferred provider to employers for the vertical markets we serve.

If we are unable to continue to develop awareness of Aspen University and the programs we offer, and to enroll and retain learners, our enrollments would suffer and our ability
to increase revenues and achieve profitability would be significantly impaired.

If we experience any interruption to our technology infrastructure, it could prevent students from accessing their courses, could have a material adverse effect on our
ability to attract and retain students and could require us to incur additional expenses to correct or mitigate the interruption.

Our computer networks may also be vulnerable to unauthorized access, computer hackers, computer viruses and other security problems. A user who circumvents security
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If our data or our users’ content is hacked, including through privacy and data security breaches, our business could be damaged, and we could be subject to
liability. 

Our business is and we expect it will continue to be almost exclusively reliant upon the Internet. Although there are growing reports of cybersecurity incidents affecting larger
companies, if our systems are hacked and our students’ confidential information is misappropriated we could be subject to liability.

We may fail to detect the existence of a breach of user content and be unable to prevent unauthorized access to user and company content. The techniques used to obtain
unauthorized access, disable or degrade service, or sabotage systems change frequently and are often not recognized until launched against a target. They may originate from
less regulated third world countries where lax local enforcement and poverty create opportunities for hacking. If our security measures are breached, or our students’ content is
otherwise accessed through unauthorized means, or if any such actions are believed to occur, Aspen University and USU may lose existing students and or fail to enroll new
students. 

Our business could be harmed by any significant disruption of service on our websites.

Because of the importance of the Internet to our business, in addition to cybersecurity we face the risk that our systems will fail to function in a robust manner. Our reputation,
and ability to attract, retain, and serve our students are dependent upon the reliable performance of our websites, including our underlying technical infrastructure. Our technical
infrastructure may not be adequately designed with sufficient reliability and redundancy to avoid performance delays or outages that could be harmful to our business. If our
websites are unavailable when students and professors attempt to access them, or if they experience frequent slowdowns or disruptions, we may lose students and professors.

As Internet commerce develops, federal and state governments may draft and propose new laws to regulate Internet commerce, which may negatively affect our
business.

The increasing popularity and use of the Internet and other online services have led and may lead to the adoption of new laws and regulatory practices in the U.S. and to new
interpretations of existing laws and regulations. These new laws and interpretations may relate to issues such as online privacy, copyrights, trademarks and service marks, sales
taxes, fair business practices and the requirement that online education institutions qualify to do business as foreign corporations or be licensed in one or more jurisdictions
where they have no physical location or other presence. New laws, regulations or interpretations related to doing business over the Internet could increase our costs and
materially and adversely affect our enrollments, revenues and results of operations.

If there is new tax treatment of companies engaged in Internet commerce, this may adversely affect the commercial use of our marketing services and our financial
results.

Due to the growing budgetary problems facing state and local governments, it is possible that governments might attempt to tax our activities. New or revised tax regulations
may subject us to additional sales, income and other taxes. We cannot predict the effect of current attempts to impose taxes on commerce over the Internet. New or revised taxes
and, in particular, sales or use taxes, would likely increase the cost of doing business online which could have an adverse effect on our business and results of operations.

Risks Related to the Regulation of Our Industry

If we fail to comply with the extensive regulatory requirements for our business, we could face penalties and significant restrictions on our operations, including loss
of access to Title IV Program funds.

We are subject to extensive regulation by (1) the federal government through DOE under the Higher Education Act, (2) state regulatory bodies and (3) accrediting agencies
recognized by DOE, including the Distance Education Accrediting Commission (the “DEAC”), a “national accrediting agency” recognized by DOE, and WSCUC, a “regional
accrediting agency” recognized by DOE. In addition, the U.S. Department of Defense and the U.S. Department of Veterans Affairs regulate our participation in the military’s
tuition assistance program and the VA’s veterans’ education benefits program, respectively. The laws, regulations, standards and policies of these agencies cover the vast
majority of our operations, including our educational programs, facilities, instructional and administrative staff, administrative procedures, marketing, recruiting, financial
operations and financial condition. These regulatory requirements can also affect our ability to add new or expand existing educational programs and to change our corporate
structure rr rporate
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Institutions of higher education that grant degrees, diplomas, or certificates must be authorized by an appropriate state education agency or agencies. In addition, in certain
states, as a condition of continued authorization to grant degrees, a school must be accredited by an accrediting agency recognized by the U.S. Secretary of Education.
Accreditation is a non-governmental process through which an institution submits to qualitative review by an organization of peer institutions, based on the standards of the
accrediting agency and the stated aims and purposes of the institution. Accreditation is also required in order to participate in various federal programs, including tuition
assistance programs of the United States Armed Forces and the federal programs of student financial assistance administered pursuant to Title IV of the Higher Education Act.
The Higher Education Act and its implementing regulations require accrediting agencies recognized by DOE to review and monitor many aspects of an institution’s operations
and to take appropriate action when the institution fails to comply with the accrediting agency’s standards.

Our operations are also subject to regulation due to our participation in Title IV Programs. Title IV Programs, which are administered by DOE, include loans made directly �ly þly �ahþpr OEto to onmen    a ct s  to
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An investment in AGI may be diluted in the future as a result of the issuance of additional securities.

Because we need to raise additional capital to meet our working capital needs, we expect to issue additional shares of common stock or securities convertible, exchangeable or
exercisable into common stock from time to time, which could result in substantial dilution to investors. Investors should anticipate being substantially diluted based upon the
current condition of the capital and credit markets and their impact on small companies.

As a result of the limited number of shares outstanding, we believe that major financial institutions including mutual funds and large hedge funds may be reluctant to
purchase shares of our common stock.

We have a relatively low number of shares outstanding and our common stock does not normally trade actively. Our Chief Executive Officer believes, partly based upon
conversations with potential investors that mutual funds and large hedge funds are unable to purchase our common stock due to the lack of public float and since their minimum
size purchase would likely cause an artificial rise in our common stock price. Unless our public float increases, we believe our stock price will be adversely affected.

Because we may not be able to attract the attention of major brokerage firms, it could have a material impact upon the price of our common stock.

It is not likely that securities analysts of major brokerage firms will provide research coverage for our common stock since the firm itself cannot recommend the purchase of our
common stock under the penny stock rules referenced in an earlier risk factor. The absence of such coverage limits the likelihood that an active market will develop for our
common stock. It may also make it more difficult for us to attract new investors at times when we acquire additional capital.

Since we intend to retain any earnings for development of our business for the foreseeable future, you will likely not receive any dividends for the foreseeable future.

We have not and do not intend to pay any dividends in the foreseeable future, as we intend to retain any earnings for development and expansion of our business operations. As
a result, you will not receive any dividends on your investment for an indefinite period of time.
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DESCRIPTION OF CAPITAL STOCK 
 
We are authorized to issue 250,000,000 shares of common stock, par value $0.001 per share, and 10,000,000 shares of preferred stock, par value $0.001 per share.
 
Common Stock
 
We are authorized to issue 250,000,000 shares of common stock, par value $0.001 per share. The holders of common stock are entitled to one vote per share on all matters
submitted to a vote of shareholders, including the election of directors. There is no cumulative voting in the election of directors. In the event of our liquidation or dissolution,
holders of common stock are entitled to share ratably in all assets remaining after payment of liabilities and the liquidation preferences of any outstanding shares of preferred
stock. Holders of 





 

 
· if any payments on the debt securities of the series are to be made in a currency or currencies (or by reference to an index or formula) other than that in which

such securities are denominated or designated to be payable, the currency or currencies (or index or formula) in which such payments are to be made and the
terms and conditions of such payments;

 
· any changes or additions to the provisions of the indenture dealing with defeasance, including any additional covenants that may be subject to our covenant

defeasance option;

 
· the currency or currencies in which payment of the principal and premium, if any, and interest with respect to debt securities of the series will be payable, or in

which the debt securities of the series shall be denominated, and the particular provisions applicable thereto in accordance with the indenture;

 · the portion of the principal amount of debt securities of the series which will be payable upon declaration of acceleration or provable in bankruptcy or the method
by which such portion or amount shall be determined;

 · whether the debt securities of the series will be secured and, if so, on what terms;
 · any events of default with respect to the debt securities of the series;
 · the identity of any trustees, authenticating or paying agents, transfer agents or registrars;
 · the applicability of, and any addition to or change in, the covenants currently set forth in �ľde
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Global Debt Securities and Book-Entry System

If we decide to issue debt securities in the form of one or more global securities, then we would register the global securities in the name of the depository for the global
securities or in the nominee of the depository, and the global securities would be delivered by the trustee to the depository for credit to the accounts of the holders of beneficial
interest in the debt securities. Each global security would:

 · be registered in the name of a depositary, or its nominee, that we would identify in a prospectus supplement;
 · be deposited with the depositary or nominee or custodian; and
 · bear any required legends.

No global security may be exchanged in whole or in part for debt securities registered in the name of any person other than the depositary or any nominee unless:

 · the depositary has notified us that it is unwilling or unable to continue as depositary or has ceased to be qualified to act as depositary;
 · an event of default has occurred and is continuing with respect to the debt securities of the applicable series; or
 · any other circumstance described in a prospectus supplement has occurred permitting or requiring the issuance of any such security.
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DESCRIPTION OF WARRANTS 
 
We may issue warrants for the purchase of common stock. Warrants may be issued independently or together with other securities and may be attached to or separate from any
offered securities. Each series of warrants will be issued under a separate warrant agreement. The following outlines some of the general terms and provisions of the warrants
th



 

CERTAIN PROVISIONS OF DELAWARE LAW AND OF OUR CHARTER AND BYLAWS 
 
Anti-takeover Provisions
 
In general, Section 203 of the Delaware General Corporation Law, or the DGCL, prohib



 

Indemnification of Directors and Officers.
 
Section 145(a) of the DGCL, which AGI is subject to, provides that a corporation may indemnify any person who was or is a party or is threatened to be made a party to any
threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of the corporation) by
reason of the fact that the person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’ fees), judgments, fines and amounts paid in
settlement actually and reasonably inc�tcorposegm
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AGI carries directors and officers liability coverages designed to insure its officers and directors and those of its subsidiaries against certain liabilities incurred by them in the
performance of their duties, and also providing for reimbursement in certain cases to AGI and its subsidiaries for sums paid to directors and �s offic s ds s d s



 

PLAN OF DISTRIBUTION 
 
We may sell the securities offered by this prospectus from time to time in one or more transactions, including without limitation:
 
 · through underwriters or dealers;
 · directly to purchasers;
 · in a rights offering;

 
· in “at the market” offerings, within the meaning of Rule 415(a)(4) of the Securities Act to or through a market maker or into an existing trading market on an

exchange or otherwise;
 · through agents;
 · in block trades;
 · through a combination of any of these methods; or
 · through any other method permitted by applicable law and described in a prospectus supplement.

In addition, we may issue the securities as a dividend or distribution to our existing stockholders or other security holders.
 
The prospect



 

Underwriters could make sales in privately negotiated transactions and/or any other method permitted by law, including sales deemed to be an “at-the-market” offering, sales
made directly on The Nasdaq Market, the existing trading market for our shares of common stock, or sales made to or through a market maker other than on The Nasdaq Market.
The name of any such underwriter or agent involved in the offer and sale of our securities, the amounts underwritten, and the nature of its obligations to take our securities will
be described in the applicable prospectus supplement.
 
Unless otherwise specified in the prospectus supplement, each series of the securities will be a new issue with no established trading market, other than our shares of common
stock, which are currently traded on The Nasdaq Market. It is possible that one or more underwriters may make a market in a series of the securities, but underwriters will not
be obligated to do so and may discontinue any market making at any time without notice. Therefore, we can give no assurance about the liquidity of the trading market for any
of the securities.
 
Under agreements we may enter into, we may indemnify underwriters, dealers, and agents who participate in the distribution of the securities against certain liabilities, including
liabilities under the Securities Act, or contribute with respect to payments that the underwriters, dealers or agents may be required to make.
 
Any compensation we pay underwriters or dealers will be subject to the guidelines of the Financial Industry Regulatory Authority, Inc. We will disclose the compensation in any
applicable prospectus supplement or pricing supplement, as the case may be.
 
To facilitate the offering of securities, certain persons participating in the offering may engage in transactions that stabilize, maintain, or otherwise affect the price of the
securities. This may include over-allotments or short sales of the securities, which involve the sale by persons participating in the offering of more securities than we sold to
them. In these circumstances, these persons would cover such over-allotments or short positions by making purchases in the open market or by exercising their over-allotment
option, if any. In addition, these persons may stabilize or maintain the price of the securities by bidding for or purchasing securities in the open market or by imposing penalty
bids, whereby selling concessions allowed to dealers participating in the offering may be reclaimed if securities sold by them are repurchased in connection with stabilization
transactions. The effect of these transactions may be to stabilize or maintain the market price of the securities at a level above that which might otherwise prevail in the open
market. These transactions may be discontinued at any time.
 
From time to time, we may engage in transactions with these underwriters, dealers, and agents in the ordinary course of business.
 
Direct Sales and Sales through Agents
 
We may sell the securities directly. In this case, no underwriters or agents would be involved. We also may sell the securities through agents designated by us from time to time.
In the applicable prospectus supplement, we will name any agent involved in the offer or sale of the offered securities, and we will describe any commissions payable to the
agent. Unless we inform you otherwise in the applicable prospectus supplement, any agent will agree to use its reasonable best efforts to solicit purchases for the period of its
appointment.
 
We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the meaning of the Securities Act with respect to any sale of
those securities. We will describe the terms of any sales of these securities in the applicable prospectus supplement.
 
Remarketing Arrangements
 
Securities also may be offered and sold, if so indicated in the applicable prospectus supplement, in connection with a remarketing upon their purchase, in accordance with a
redemption or repayment pursuant to their terms, or otherwise, by one or more remarketing firms, acting as principals for their own accounts or as agents for us. Any
remarketing firm will be identified and the terms of its agreements, if any, with us and its compensation will be described in the applicable prospectus supplement.
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Delayed Delivery Contracts
 
If we so indicate in the applicable prospectus supplement, we may authorize agents, underwriters or dealers to solicit offers from certain types of institutions to purchase
securities from us at the public offering price under delayed delivery contracts. These contracts would provide for payment and delivery on a specified date in the future. The
contracts would be subject only to those conditions described in the applicable prospectus supplement. The applicable prospectus supplement will describe the commission
payable for solicitation of those contracts.
 
General Information
 
We may have agreements with the underwriters, dealers, agents and remarketing firms to indemnify them against certain civil liabilities, including liabilities under the Securities
Act, or to contribute with respect to payments that the underwriters, dealers, agents or remarketing firms may be required to make. Underwriters, dealers, agents and
remarketing firms may be customers of, engage in transactions with or perform services for us in the ordinary course of their businesses.
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LEGAL MATTERS 
 
The validity of the securities offered hereby will be passed upon for us by Nason, Yeager, Gerson, Harris & Fumero, P.A., Palm Beach Gardens, Florida. A shareholder of this
firm beneficially owns 126,481 shares of our common stock.
 

EXPERTS 
 
The consolidated financial statements as of April 30, 2017 and 2016 incorporated by reference in this Prospectus have been audited by Salberg & Company, P.A., an
independent registered public accounting firm, as set forth in their reports thereon, and are incorporated by reference in this Prospectus in reliance on such reports given on the
authority of said firm as �
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