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Item 1.01 Entry Into a Material Definitive Agreement.
 
On August 31, 2020, Aspen Group, Inc. (the “Company”) entered into an Equity Distribution Agreement (the “Agreement”) with Canaccord Genuity LLC (“Canaccord”),
pursuant to which the Company may issue and sell from time to time, through Canaccord, up to $12,309,750 of shares of the Company’s common stock (the “Shares”).
 
Sales of the Shares, if any, may be made by any method permitted by law deemed to be an “at-the-market” offering as defined in Rule 415 of the Securities Act of 1933 (the
“Securities Act”), including without limitation sales made directly on or through The Nasdaq Global Market, the trading market for the Company’s common stock, on any other
existing trading market in the United States for the Company’s common stock, or to or through a market maker. Canaccord may also sell the Shares by any other method
permitted by law, including in privately negotiated transactions. Canaccord will use commercially reasonable efforts to sell on the Company’s behalf all of the Shares requested
to be sold by the Company, consistent with its normal trading and sales practices, subject to the terms of the Agreement. Under the Agreement, Canaccord will be entitled to
compensation of 3% of the gross proceeds from the sales of the Shares sold under the Agreement. The Company also agreed to reimburse Canaccord for certain specified
expenses, including the fees and disbursements of its legal counsel, in an amount not to exceed $50,000. The Company estimates that the total expenses for the offering,
excluding compensation and reimbursement payable to Canaccord under the terms of the Agreement, will be approximately $35,000.
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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:  August 31, 2020 By:/s/ Michael Mathews  
  Name: Michael Mathews  
  Title:   Chief Executive Officer  
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EXHIBIT 1.1

ASPEN GROUP, INC.

$12,309,750

EQUITY DISTRIBUTION AGREEMENT

August 31, 2020

Canaccord Genuity LLC
99 High Street, 12 th Floor
Boston, Massachusetts 02110

Ladies and Gentlemen:

Aspen Group, Inc., a Delaware corporation (the “Company”), confirms its agreement (this “Agreement”) with Canaccord Genuity LLC
(“Canaccord”), as follows:

Issuance and Sale of Shares . The Company agrees that, from time to time during the term of this Agreement, on the terms and subject to
the conditions set forth herein, it will issue and sell through Canaccord, acting as sales agent, shares (the “Shares”) of the Company’s common stock,
$0.001 par value per share (the “Common Stock”) having an aggregate offering price of up to $12,309,750. The Shares will be sold on the terms set
forth herein at such times and in such amounts as the Company and Canaccord shall agree from time to time. The issuance and sale of the Shares through
Canaccord will be effected pursuant to the Registration Statement (as defined below) filed by the Company with, and declared effective by, the
Securities and Exchange Commission (the “Commission”).

Placements.

Placement Notice. Each time that the Company wishes to issue and sell Shares hereunder (each, a “ Placement”), it will notify
Canaccord by e-mail notice (or other method mutually agreed to in writing by the parties) containing the parameters within which it desires to sell the
Shares, which shall at a minimum include the number of Shares (“Placement Shares”) to be issued, the time period during which sales are requested to
be made, any limitation on the number of Shares that may be sold in any one day and any minimum price below which sales may not be made (a
“Placement Notice”), a form of which shall be mutually agreed upon by the Company and Canaccord. The Placement Notice shall originate from any of
the individuals (each an “Authorized Representative”) from the Company set forth on Schedule 1 (with a copy to each of the other individuals from the
Company listed on such schedule), and shall be addressed to each of the individuals from Canaccord set forth on Schedule 1 attached hereto, as such
Schedule 1 may be amended from time to time. The Placement Notice shall be effective upon confirmation by Canaccord unless and until (i) Canaccord
declines to accept the terms contained therein for any reason, in its sole discretion, in accordance with the notice requirements set forth in Section 4, (ii)
the entire amount of the Placement Shares have been sold, (iii) the Company suspends or terminates the Placement Notice in accordance with the notice
requirements set forth in Section 4, (iv) the Company issues a subsequent Placement Notice with parameters superseding those on the earlier dated
Placement Notice, or (v) the Agreement has been terminated under the provisions of Section 12.

Placement Fee. The amount of compensation to be paid by the Company to Canaccord with respect to each Placement (in
addition to any expense reimbursement pursuant to Section 7(i)(ii)) shall be equal to 3.0% of gross proceeds from each Placement.

No Obligation. It is expressly acknowledged and agreed that neither the Company nor Canaccord will have any obligation
whatsoever with respect to a Placement or any Placement Shares unless and
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until the Company delivers a Placement Notice to Canaccord, and then only upon the terms specified therein and herein. It is also expressly
acknowledged that Canaccord will be under no obligation to purchase Shares on a principal basis. In the event of a conflict between the terms of this
Agreement and the terms of a Placement Notice, the terms of the Placement Notice control.

Sale of Placement Shares by Canaccord. Subject to the terms and conditions of this Agreement, upon the Company’s issuance of a
Placement Notice, and unless the sale of the Placement Shares described therein has been declined, suspended, or otherwise terminated in accordance
with the terms of this Agreement, Canaccord will use its commercially reasonable efforts consistent with its normal trading and sales practices to sell on
behalf of the Company and as agent, such Placement Shares up to the amount specified, and otherwise in accordance with the terms of such Placement
Notice. The Company acknowledges that Canaccord will conduct the sale of Placement Shares in compliance with applicable law including, without
limitation, Regulation M under the Securities Exchange Act of 1934, as amended ( n co�aw i wge Actot ut
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such Placement Shares, which in all cases shall be freely tradeable, transferable, registered shares in good deliverable form, Canaccord will, on each
Settlement Date, deliver the related Net Proceeds in same day funds delivered to an account designated by the Company prior to the Settlement Date. If
the Company defaults in its obligation to deliver Placement Shares on a Settlement Date, the Company agrees that in addition to and in no way limiting
the rights and obligations set forth in Section 10 hereto, it will (i) hold Canaccord harmless against any loss, claim, damage, or expense (including
reasonable legal fees and expenses), as incurred, arising out of or in connection with such default by the Company and (ii) pay to Canaccord any
commission, discount, or other compensation to which it would otherwise have been entitled absent such default.

Representations and Warranties of the Company. The Company represents and warrants to, and agrees with, Canaccord that:

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 herein called the “Registration Statement.” The Company will file with the Commission
pursuant to Rule 430B and Rule 424 under the Securities Act a final prospectus supplement relating to the Shares to the form of prospectus included in
the Registration Statement. The prospectus included in the Registration Statement at the time it was declared effective by the Commission is herein
referred to as the “Base Prospectus.”  The Company has filed or proposes to file with the Commission pursuant to Rule 424 under the Securities Act a
prospectus supplement relating to the Shares (the “Prospectus Supplement”).  Except where the context otherwise requires, “Prospectus” means the Base
Prospectus, as supplemented by the Prospectus Supplement. Any reference herein to the Base 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 Base Prospectus, or 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 (“EDGAR”)
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 Base 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 incorporat  f�c “inclu5�i otherinuchcorporat Agreore therer
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result in a Material Adverse Effect. The provisions for taxes payable, if any, shown on the financial statements filed with or as part of the Registration
Statement are sufficient for all accrued and unpaid taxes, whether or not disputed, and for all periods to and including the dates of such consolidated
financial statements. Except as disclosed in writing to Canaccord, (i) no issues have been raised (and are currently pending) by any taxing authority in
connection with any of the returns or taxes asserted as due from the Company or its subsidiaries, and (ii) no waivers of statutes of limitation with respect
to the returns or collection of t�y or r ed w
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Registration Statement Amendments. After the date of this Agreement and during the period in which a prospectus relating to the
Placement Shares is required to be delivered by Canaccord under the Securities Act (including in circumstances where such requirement may be
satisfied pursuant to Rule 172 or Rule 173(a) under the Securities Act), (i) the Company will notify Canaccord promptly of the time when any
subsequent amendment to the Registration Statement has been filed with the Commission and has become effective (each, a “Registration Statement
Amendment Date”) or any subsequent supplement to the Prospectus has been filed and of any request by the Commission for any amendment or
supplement to the Registration Statement or Prospectus or for additional information; (ii) the Company will file promptly all other material required to
be filed by it with the Commission pursuant to Rule 433(d) under the Securities Act; (iii) it will prepare and file with the Commission, promptly upon
Canaccord’s request, any amendments or supplements to the Registration Statement or Prospectus that, in Canaccord’s reasonable opinion, may be
necessary or advisable in connection with the distribution of the Placement Shares by Canaccord (provided, how���n c c c c c cnaccord 5c n an �cPro anac ayessuph requi st bc � notireqitn c cn ompany wf any r ml oi tion Sr fi borth r ere nder  i r adfectn an �cPro  r oi e to Reqi  or  She Pepaes nt tion  rndnac ��cct es Aayerby the Company wn chestA iesment   (in the Company will pubs is to an �cPro ncona wf any rmendmentsor supplementsoo thenac egistratior  Statement or Prospect s t nceasonable ( ecit f  of aiv e ee or c cn ilenf c cn f any witl pdfro an �cPro ny an �cPro  Pr nd n pnac oasonable ( npl r  sioh ro Pr mi nt or  Sny subh r rovl r n filenf croor ai  t ubh r rovl r n filenf � (nd fn tt will p d ioc�o an �cPro  c cn iv e f ailenf nac cn f ancona wf any ur i nt o c c cpon



(d)

(e)

(f)

(g)

(h)

(i)

(i)

(ii)

 

Exchange Filings. In connection with the offering and sale of the Placement Shares, the Company will file with The Nasdaq
Global Market all documents and notices, and make all certifications, required by The Nasdaq Global Market of companies that have securities that are
listed on The Nasdaq Global Market.

Listing of Placement Shares. The Company will use commercially reasonable efforts to cause the Placement Shares to be listed
on the Principal Trading Market and to qualify the Placement Shares for sale under the securities laws of such jurisdictions as Canaccord designates and
to continue such qualifications in effect so long as required for the distribution of the Placement Shares; provided that the Company shall not be required
in connection therewith to qualify as a foreign corporation or to file a general consent to service of process in any jurisdiction.

Delivery of Registration Statement and Prospectus. The Company will furnish to Canaccord and its counsel (at the expense of the
Company) copies of the Registration Statement, the Prospectus (including all documents incorporated by reference therein) and all amendments and
supplements to the Registration Statement or Prospectus that are filed with the Commission during the period in which a prospectus relating to the
Shares is required to be delivered under the Securities Act (including all documents filed with the Commission during such period that are deemed to be
incorporated by reference therein), in each case as soon as reasonably practicable and in such quantities as Canaccord may from time to time reasonably
request and, at Canaccord’s request, will also furnish copies of the Prospectus to each exchange or market on which sales of Placement Shares may be
made. Such delivery shall be satisfied to the extent such documents have been publicly filed with the Commission and available via EDGAR.

Company Information. The Company will furnish to Canaccord for a period of one (1) year from the date of this Agreement such
information as is reasonably requested by Canaccord regarding the Company or its Subsidiaries.

Earnings Statement. The Company will make generally available to its security holders as soon as practicable, but in any event
not later than 15 months after the end of the Company’s current fiscal quarter, an earnings statement covering a 12-month period that satisfies the
provisions of Section 11(a) of the Securities Act and Rule 158 of the Rules and Regulations.

Expenses.

The Company, whether or not the transactions contemplated hereunder are consummated or this Agreement is terminated,
will pay all expenses incident to the performance of its obligations hereunder, including but not limited to (i) the preparation, printing and filing of
the Registration Statement and each amendment and supplement thereto, of each Prospectus and of each amendment and supplement thereto and
each Issuer Free Writing Prospectus (as defined in Section 8 of this Agreement), (ii) the preparation, issuance and delivery of the Placement
Shares, (iii) all fees and disbursements of the Company’s counsel, accountants and other advisors, (iv) the qualification of the Placement Shares
under securities laws in accordance with the provisions of Section 7(e) of this Agreement, including filing fees in connection therewith, (v) the
printing and delivery to Canaccord of copies of the Prospectus and any amendments or supplements thereto, and of this Agreement, (vi) the fees
and expenses incurred in connection with the listing or qualification of the Placement Shares for trading on the Principal Trading Market, and (vii)
any filing fees and expenses related to the Commission and the Financial Industry Regulatory Authority (including reasonable fees and
disbursements of counsel to Canaccord incurred in connection therewith).

In addition to any fees that may be payable to Canaccord hereunder and regardless of whether or not the transactions
contemplated hereunder are consummated or this Agreement is terminated, the Company shall reimburse Canaccord d ord esrds  ord
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Placement Shares from the Company as the result of an offer to purchase solicited by Canaccord the right to refuse to purchase and pay for such
Placement Shares.

Actively Traded Security. If, at the time of execution of this Agreement, the Company’s Common Stock is not an “actively
traded security” exempted from the requirements of Rule 101 of Regulation M under the Exchange Act by subsection (c)(1) of such rule, the Company
shall notify Canaccord at the time the Common Stock becomes an “actively traded security” under such rule. Furthermore, the Company shall notify
Canaccord immediately if the Common Stock, having once qualified for such exemption, ceases to so qualify.

Additional Representations and Covenants of the Company.

Issuer Free Writing Prospectuses.

The Company represents that it has not made, and covenants that, unless it obtains the prior written consent of Canaccord,
it will not make any offer relating to the Shares that would constitute a “free writing prospectus” (as defined in Rule 405 of the Securities Act) (an
“Issuer Free Writing Prospectus”) required to be filed by it with the Commission or retained by the Company under Rule 433 of the Securities
Act; except as set forth in a Placement Notice, no use of any Issuer Free Writing Prospectus has been consented to by Canaccord. The Company
agrees that it will comply with the requirements of Rules 164 and 433 of the Securities Act applicable to any Issuer Free Writing Prospectus,
including timely filing with the Commission or retention where required and legending.

The Company agrees that no Issuer Free Writing Prospectus, if any, will include any information that conflicts with the
information contained in the Registration Statement, including any document incorporated by reference the�n clu�cl s not maies
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the Placement Shares other than the Registration Statement, Prospectus or any Issuer Free Writing Prospectus reviewed and consented to by Canaccord
and included in a Placement Notice (as described in clause (a)(i) above).

Conditions to Canaccord’s Obligations. The obligations of Canaccord hereunder with respect to a Placement will be subject to the
continuing accuracy and completeness of the representations and warranties made by the Company herein and in the applicable Placement Notices, to the
due performance by the Company of its obligations hereunder, to the completion by Canaccord of a due diligence review satisfactory to Canaccord in its
reasonable judgment, and to the continuing satisfaction (or waiver by Canaccord in its sole discretion) of the following additional conditions:

Registration Statement Effective. The Registration Statement shall be effective and shall be available for the sale of (i) all
Placement Shares issued pursuant to all prior Placements and not yet sold by Canaccord and (ii) all Placement Shares contemplated to be issued by the
Placement Notice relating to such Placement.

No Material Notices. None of the following events shall have occurred and be continuing: (i) receipt by the Company of any
request for additional information from the Commission or any other federal or state or foreign or other governmental, administrative or self-regulatory
authority during the period of effectiveness of the Registration Statement, the response to which might reasonably require any amendments or
supplements to the Registration Statement or the Prospectus; (ii) the issuance by the Commission or any other federal or state or foreign or other
governmental authority of any stop order suspending the effectiveness of the Registration Statement or the initiation of any proceedings for that purpose;
(iii) receipt by the Company of any notification with respect to the suspension of the qualification or exemption from qualification of any of the Shares
for sale in any jurisdiction or the initiation or threatening of any proceeding for such purpose; (iv) the occurrence of any event that makes any statement
made in the Registration Statement or the Prospectus or any document incorporated or deemed to be incorporated therein by reference untrue in any
material respect or that requires the making of any changes in the Registration Statement, related prospectus or documents so that, in the case of the
Registration Statement, it will not contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or
necessary t�o requires tinened therell  Com 
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Waiver of Jury Trial. The Company and Canaccord hereby irrevocably waive any right either may have to a trial by jury in respect of any
claim based upon or arising out of this agreement or any transaction contemplated hereby.

Absence of Fiduciary Duties. The parties acknowledge that they are sophisticated in business and financial matters and that each of them
is solely responsible for making its own independent investigation and analysis of the transactions contemplated by this Agreement. They further
acknowledge that Canaccord has not been engaged by the Company to provide, and has not provided, financial advisory services in connection w�o vinaccord ha
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Schedule 1 – Authorized Representative

Exhibit A - Officer’s Certificate





This opinion letter is limited to the matters stated herein, and no opinions may be implied or inferred beyond the matters expressly
stated herein. We assume no obligation to supplement this opinion if any applicable law changes after the date hereof or if we become aware of
any fact that might change the opinion expressed herein after the date hereof.

 
We hereby consent to the use of this letter as an exhibit to the Company’s Form 8-K filed on the date hereof, which Form 8-K will be

incorporated by reference into the Registration Statement and to any and all references to our firm in the Prospectus which is a part of the
Registration Statement. In giving this consent, we do not admit that we are “experts” within the meaning of Section 11 of the Securities Act or
within the category of persons whose consent is required under Section 7 of the Securities Act.
 

 Very truly yours,
  
 /s/ Nason, Yeager, Gerson, Harris & Fumero, P.A.
 Nason, Yeager, Gerson, Harris & Fumero, P.A.
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