








ASPEN GROUP, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OMP

��

��

�


��

�
 �


�


��

��

�


�


�
 �


�


�


�


�


�


�� �


�
 �


�
 �


�


��

�


��

�


�
 �
 �


�


�


�


�


�


�


�


��u

�

�
��� �0

������
�


�0

�����

��u�
��

�
��� �0 ������


����� �������� �
 �


�
�


�


�






ASPEN GROUP, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)

  For the  
 

 
Nine Months Ended

January 31,  
  2015   2014  
       
Cash flows from operating activities:       

Net loss  $(3,239,731)  $(4,227,585)
Less income from discontinued operations   —   84,663 
Loss from continuing operations   (3,239,731)   (4,312,248)
Adjustments to reconcile net loss to net cash used in operating activities:         

Bad debt expense   117,739   148,837 
Receivable collateral valuation reserve   —   123,647 
Amortization of debt issuance costs   75,458   77,058 
Amortization of debt discount   166,241   174,351 
Extinguishment of debentures   416,587   — 
Depreciation and amortization   389,706   350,990 
Stock-based compensation   334,723   395,940 
Warrant modification expense   —   156,952 
Amortization of prepaid shares for services   —   285,084 

Changes in operating assets and liabilities:         
Accounts receivable   (356,348)   (443,863)
Prepaid expenses   (20,135)   58,922 
Other assets   (1,497)   — 
Accounts payable   4,214   63,195 
Accrued expenses   111,238   4,578 
Deferred rent   (9,700)   (7,239)
Refunds due students   85,040   (18,572)
Deferred revenue   63,124   (98,430)

Net cash used in operating activities   (1,863,341)   (3,040,798)
         
Cash flows from investing activities:         

Purchases of property and equipment   (277,133)   (298,140)
Purchases of courseware   (109,305)   (4,499)
Increase in restricted cash   (19,927)   (406)

Net cash used in investing activities   (406,365)   (303,045)
         
Cash flows from financing activities:         

Proceeds from (repayments on) line of credit, net   (186)   (5,825)
Proceeds from issuance of common shares and warrants, net   5,547,826   — 
Proceeds from (retirement of) convertible notes and warrants, net of costs   (2,240,000)   1,639,298 
Retirement of convertible notes payable   (25,000)   — 
Proceeds from loan from related party   —   1,000,000 
Proceeds from warrant exercise   —   804,049 
Offering costs associated with private placement   (107,225)   (48,240)

Net cash provided by financing activities   3,175,415   3,389,282 
         
Cash flows from discontinued operations:         

Cash flows from operating activities   5,250   80,206 
Net cash provided by discontinued operations   5,250   80,206 

         
Net increase in cash and cash equivalents   910,959   125,645 
Cash and cash equivalents at beginning of period   247,380   724,982 
Cash and cash equivalents at end of period  $ 1,158,339  $ 850,627 

(Continued)
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ASPEN GROUP, INC. AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

January 31, 2015
(Unaudited)

Note 5. Courseware

Courseware costs capitalized were $109,305 for the nine months ended January 31, 2015.

Courseware consisted of the following at January 31, 2015 and April 30, 2014:

  January 31,   April 30,  
  2015   2014  
Courseware  $ 2,213,343  $ 2,104,038 
Accumulated amortization   (2,055,063)   (1,995,156)
Courseware, net  $ 158,280  $ 108,882 

Amortization expense of courseware for the three months and nine months ended January 31, 2015 and 2014:

  For the   For the  
 

 
Three Months Ended

January 31,   
Nine Months Ended

January 31,  
  2015   2014   2015   2014  
             
Amortization Expense   19,407   25,025   59,907   83,227 

The following is a schedule of estimated future amortization expense of courseware at January 31, 2015:

Year Ending April 30,    
2015  $ 18,464 
2016   50,891 
2017   32,257 
2018   24,168 
2019   32,500 
Total  $ 158,280 

Note 6. Loan Payable Officer – Related Party

On June 28, 2013, the Company received $1,000,000 as a loan from the Chief Executive Officer. This loan was for a term of 6 months with
an annual interest rate of 10%, payable monthly. On September 25, 2013, as a term of the convertible debenture issued as discussed in Note 7,
the maturity of the debt to the CEO has been extended to April 2, 2015. On July 16, 2014, the maturity of the debt to the CEO was extended to
January 1, 2016. Subsequently, in March 2015, the debt was extended to July 31, 2016.

Note 7. Convertible Notes, Convertible Notes – Related Party and Debenture Payable

On February 25, 2012, February 27, 2012 and February 29, 2012, loans payable of $100,000, $50,000 and $50,000, respectively, were
converted into two-year convertible promissory notes, bearing interest of 0.19% per annum. Beginning March 31, 2012, the notes were
convertible into common shares of the Company at the rate of $1.00 per share. The Company evaluated the convertible notes and determined
that, for the embedded conversion option, there was no beneficial conversion value to record as the conversion price is considered to be the
fair market value of the common shares on the note issue dates. These loans (now convertible promissory notes) were originally due in
February 2014, and were included in current liabilities as of October 31, 2014 and April 30, 2014. Two of the above mentioned notes were
modified in February 2014, see below, and the third became due in February 2014. The amount due under this note has been reserved for
payment upon the note being tendered to the Company by the note holder.
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ASPEN GROUP, INC. AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

January 31, 2015
(Unaudited)

On February 18, 2014 the Company renegotiated the terms of one of the $50,000 convertible notes, specifically the one dated February 27,
20











ASPEN GROUP, INC. AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

January 31, 2015
(Unaudited)

On September 30, 2014, Aspen Group filed a Certificate of Amendment to its Certification of Incorporation increasing its authorized shares
from 120,000,000 shares to 250,000,000 shares.

Warrants

A summary of the Company’s warrant activity during the nine months ended January 31, 2015 is presented below:

        Weighted     
     Weighted   Average     
     Average   Remaining   Aggregate  
  Number of   Exercise   Contractual   Intrinsic  
Warrants  Shares   Price   Term   Value  
Balance Outstanding, April 30, 2014   23,144,005  $ 0.31       

Granted   20,863,958   0.19       
Exercised   —           
Forfeited   —           
Expired   —           

Balance Outstanding, January 31, 2015   44,007,963  $ 0.25   4.1  $ 299,903 
                 
Exercisable, January 31, 2015   44,007,963  $ 0.25   4.1  $ 299,903 

On June 4, 2014, a member of the Board of Directors invested $50,000 in exchange for 263,158 shares of common stock and 263,158
warrants at $0.19 per share. On June 24, 2014, a member of the Board of Directors and the Company’s CEO each invested $50,000 in
exchange for 263,158 shares of common stock and 263,158 warrants at $0.19 per share.

On July 29, 2014, as part of a private placement offering seven accredited investors, including the Company’s CFO, paid a total of $1,631,500
from the sale of 10,525,809 shares of common stock and 5,262,907 five-year warrants exercisable at $0.19 per share. As a result of this
private placement, on July 31, 2014, Aspen issued 3,473,259 shares of common stock to prior investors who had price protection on their
investments, issued 2,662,139 warrants to a prior investor who had price protection on their investment and reduced the exercise and
conversion price on 14,451,613 outstanding warrants and its outstanding Debenture to $0.155.

On September 4, 2014, as part of a private placement offering fifteen accredited investors paid a total of $3,766,325 from the sale of
24,298,877 shares of common stock and 12,149,439 five-year warrants exercisable at $0.19 per share. As a result of this private placement,
on July 31, 2014, Aspen issued 59,423 shares of common stock to a prior investor who had price protection on his investment.

Warrants issued to an investor were modified on January 31, 2015 to reduce the exercise price to $0.19 per share. As a result of the
modification, the modification expense was not material.

Certain of the Company’s warrants contain price protection. The Company evaluated whether the price protection provision of the warrant
would cause derivative treatment. In its assessment, the Company determined that since its shares are not readily convertible to cash due to an
inactive trading market, through January 31, 2015 the warrants are excluded from derivative treatment.

Stock Incentive Plan and Stock Option Grants to Employees and Directors

Immediately following the closing of the Reverse Merger, on March 13, 2012, the Company adopted the 2012 Equity Incentive Plan (the
“Plan”) that provides for the grant of 9,300,000 shares, 14,300,000 effective July 2014 and 16,300,000 effective September 2014, in the form
of incentive stock options, non-qualified stock options, restricted shares, stock appreciation rights and restricted stock units to employees,
consultants, officers and directors. As of January 31, 2015, there were 1,723,588 shares remaining under the Plan for future issuance.
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Costs and Expenses

General and Administrative

General and administrative costs for the 2015 Period were $4,160,978 compared to $4,866,498 during the 2014 Period, a decrease of
$705,520 or 15%. The decrease is attributable to the elimination of expenses year-over-year primarily due to a $400,000 decrease in
professional services, including $170,000 due to the DOE program review, a reduction in $300,000 in investor relations and $40,000 due to
the audit related to the change in our fiscal year to April 30.  There was also a $100,000 reduction in payroll expense, a $92,000 reduction in a
marketing consulting, a $30,000 decrease of expenses related to the biennial graduation ceremony. Additionally, stock compensation was
$91,000 higher in the 2014 Period relating to the issuance of executive options and there was a $157,000 warrant modification expense in the
2014 Period.

Depreciation and Amortization

Depreciation and amortization costs for the 2015 Period rose to $389,706 from $350,990 for the 2014 Period, an increase of $38,716 or 11%.
The increase is primarily attributable to higher levels of capitalized technology costs as Aspen launched a new academic learning system,
Desire2Learn, in the 2015 Period.

Other Income (Expense)

Other income for the 2015 Period increased to $7,157 from $750 in the 2014 Period, an increase of $6,407 or 854%. A significant portion of
this increase is due to the sale of excess textbooks.  Interest expense decreased from $398,916 to $389,153, a decrease of $9,763 or 2%.
Interest was higher each monthly year over year until the extinguishment in September 2014.  Before the extinguishment, the monthly increase
year over year was due to the monthly interest expense of $13,333, the amortization of the original issue discount and the amortization of debt
issuance costs, all associated with the issuance of debentures. In addition, there is the monthly interest expense of $8,333 on the loan from our
CEO.

Loss from Debt Extinguishment

In the 2015 Period, there is a $452,503 loss from the extinguishment of the debenture.  Included in this loss is the final interest payment of
$70,000, offset by an interest accrual of $34,084, along with the writeoff of $130,05}ok ofmongnng sybt
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Net Cash Used in Operating Activities

Net cash used in operating activities during the 2015 Period totaled ($1,863,341) and resulted primarily from a net loss from continuing
operations of ($3,239,731) offset by non-cash items of $1,341,390, comprised of $416,587 from the non-cash portion of the loss on
extinguishment of debt, $166,241 of amortization of debt discount, $389,706 in depreciation and amortization, $75,458 of amortization of debt
discount, $334,723 of stock compensation expense and $117,739 of bad debt expense, and a net change in operating assets and liabilities of
$(210,777), of which the $(356,348) increase in accounts receivable was the most significant.

Net cash used in operating activities during the 2014 Period totaled ($3,040,798) and resulted primarily from a net loss from continuing
operations of $(4,227,585) offset by non-cash items of $1,271,450 and a net change in operating assets and liabilities of $(441,409).

Net Cash Used in Investing Activities

Net cash used in investing activities during the 2015 Period totaled ($406,365) and resulted primarily from capitalized technology
expenditures.

Net cash used in investing activities during the 2014 Period totaled ($303,045), resulting primarily from capitalized technology expenditures
and increase in restricted cash.

Net Cash Provided By Financing Activities

Net cash provided by financing activities during the 2015 Period totaled $3,175,415 which resulted primarily from proceeds from the private
placements of $5,547,825, offset by debt repayments of $2,240,000.

Net cash provided by financing activities during the 2014 Period totaled $3,389,282 which resulted primarily from the receipt of a $1,000,000
loan from the CEO and proceeds of $1,639,298 from issuance of convertible debt.

Historical Financings

Historically, our primary source of liquidity is cash receipts from tuition and the issuances of debt and equity securities. The primary uses of
cash are payroll related expenses, professional expenses and instructional and marketing expenses.

On July 1, 2013, Mr. Michael Mathews, our Chief Executive Officer, loaned Aspen Group $1 million and was issued a $1 million
promissory note. The promissory note bears 10% interest per annum, payable monthly in arrears. Mr. Mathews also holds two $300,000
convertible notes, one of which is convertible at $0.35 per share and the other at $1.00 per share. These Notes held by Mr. Mathews were
recently extended to July 31, 2016.
 
In September 2013, the Company sold a $2,240,000 Original Issue Discount Secured Convertible Debenture (the “Debenture”) and 6,736,842
five-year warrants (exercisable at $0.3325) in a private placement offering to an institutional investor. The Company received net proceeds of
approximately $1.7 million from this offering.

On January 15, 2014, a warrant exercise offering was completed whereby 4,231,840 warrants were exercised at an exercise price of $0.19 per
warrant. The total proceeds received were $804,049 and since the exercise price was discounted from the stated prices of either $0.50 or
$0.3325. Related to this, additional 5,178,947 new warrants were issued at $0.19 per warrant as part of a price protection agreement with two
investors.

On March 10, 2014, several members of the Board of Directors invested $600,000 in exchange for 3,157,895 shares of common stock and
3,157,895 warrants at $0.19 per share.
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On July 29, 2014, in the first part of a two part private placement offering, seven accredited investors, including the Company’s CFO, paid a
total of $1,631,500 in exchange for 10,525,809 shares of common stock and 5,262,907 five-year warrants exercisable at $0.19 per share.
Aspen reimbursed expenses in total of $75,000 related to this offering. As a result of this private placement, on July 31, 2014, Aspen issued
3,473,259 shares of common stock to prior investors who had price protection on their investments, issued 2,662,139 warrants to a prior
investor who had price protection on their investment and reduced the exercise and conversion price on 14,451,613 outstanding warrants and
its outstanding Debenture to $0.155.

On September 4, 2014, Aspen raised $3,766,325 from the sale of 24,298,877 shares of common stock and 12,149,439 five-year warrants
exercisable at $0.19 per share in the second part of a two part private placement offering to 15 accredited investors. The net proceeds to Aspen
were approximately $3.7 million. With the proceeds from this offering, we pre-paid the full principal owed and interest due under the
Debenture (described above).

Liquidity and Capital Resource Considerations

As of March 10, 2015, the Company had a cash balance of approximately $2.0 million (which includes approximately $870,000 of restricted
cash). In September 2014, the Company completed the second closing of its equity financing of $3,766,325. With the additional cash raised in
the financing, the growth in the Company revenues and improving operating margins, the Company believes that it has sufficient cash to allow
the Company to implement its long-term business plan.

Our cash balances are kept liquid to support our growing infrastructure needs. The majority of our cash is concentrated in large financial
institutions.

Critical Accounting Policies and Estimates

In response to financial reporting release FR-60, Cautionary Advice Regarding Disclosure About Critical Accounting Policies, from the SEC,
we have selected our more subjective accounting estimation processes for purposes of explaining the methodology used in calculating the
estimate, in addition to the inherent uncertainties pertaining to the estimate and the possible effects on the our financial condition. The
accounting estimates are discussed below and involve certain assumptions that, if incorrect, could have a material adverse impact on our results
of operations and financial condition.

Revenue Recognition and Deferred Revenue

Revenue consisting primarily of tuition and fees derived from courses taught by Aspen online as well as from related educational resources
that Aspen provides to its students, such as access to our online materials and learning management system. Tuition revenue is recognized pro-
rata over the applicable period of instruction. Aspen maintains an institutional tuition refund policy, which provides for all or a portion of
tuition to be refunded if a student withdraws during stated refund periods. Certain states in which students reside impose separate, mandatory
refund policies, which �od parnd peri
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Accounts Receivable and Allowance for Doubtful Accounts Receivable

All students are required to select both a primary and secondary payment option with respect to amounts due to Aspen for tuition, fees and
other expenses. The most common payment option for Aspen’s students is personal funds or payment made on their behalf by an employer.
In instances where a student selects financial aid as the primary payment option, he or she often selects personal cash as the secondary option.
If a student who has selected financial aid as his or her primary payment option withdraws prior to the end of a course but after the date that
Aspen’s institutional refund period has expired, the student will have incurred the obligation to pay the full cost of the course. If the
withdrawal occurs before the date at which the student has earned 100% of his or her financial aid, Aspen will have to return all or a portion of
the Title IV funds to the DOE and the student will owe Aspen all amounts incurred that are in excess of the amount of financial aid that the
student earned and that Aspen is entitled to retain. In this case, Aspen must collect the receivable using the student’s second payment option.

For accounts receivable from students, Aspen records an allowance for doubtful accounts for estimated losses resulting from the inability,
failure or refusal of its students to make required payments, which includes the recovery of financial aid funds advanced to a student for
amounts in excess of the student’s cost of tuition and related fees. Aspen determ�ard ctorof rm��rme�ci ial aof its student t uncc�	 �� �� �� �� ����
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Cautionary Note Regarding Forward Looking Statements
 
This report contains forward-looking statements including the expected growth in our undergraduate Nursing degree program, forecasted
fourth quarter student enrollments, forecasted revenue from the expected forecasted student enrollments, expected increase or decrease in
expenses including an increase in Internet marketing expenses, capital expenditures, and liquidity. All statements other than statements of
historical facts contained in this report, including statements regarding our future financial position, liquidity, business strategy and plans and
objectives of management for future operations, are forward-looking statements. The words “believe,” “may,” “estimate,” “continue,”
“anticipate,” “intend,” “should,” “plan,” “could,” “target,” “potential,” “is likely,” “will,” “expect” and similar expressions, as they relate to us,
are intended to identify forward-looking statements. We have based these forward-looking statements largely on our current expectations and
projections about future events and financial trends that we believe may affect our financial condition, results of operations, business strategy
and financial needs.
 
The results anticipated by any or all of these forward-looking statements might not occur. Important factors that could cause actual results to
differ from those in the forward-looking statements include the failure to maintain regulatory approvals including our ability to obtain
permanent certification from our accreditor, competition, ineffective media and/or � /or �J Jmntc om ludi m theojecti-looking statemnss s of acedsatement enrg Dee pse om
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ITEM 3. DEFAULTS UPON SENIOR SECURITIES
 

None.

ITEM 4. MINE SAFETY DISCLOSURES
 

Not applicable.
 

ITEM 5. OTHER INFORMATION

None.

ITEM 6. EXHIBITS
 
See the Exhibit Index at the end of this report.
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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.  
    
March 11, 2015 By:/s/ Michael Mathews  
  Michael Mathews  
  Chief Executive Officer  
  (Principal Executive Officer)  
    

March 11, 2015 By:/s/ Janet Gill  
  Janet Gill  
  Chief Financial Officer  
  (Principal Financial Officer)  
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EXHIBIT 3.1

CERTIFICATE OF AMENDMENT OF CERTIFICATE OF INCORPORATION

Aspen Group, Inc. (the ‘‘Company’’), a corporation organized and existing under the General Corporation Law of the
State of Delaware, hereby certifies as follows:

FIRST: That at a meeting of the Board of Directors of the Company resolutions were duly adopted setting forth a
proposed amendment to the Certificate of Incorporation of the Company, declaring said amendment to be advisable and
calling a meeting of the stockholders of said corporation for consideration thereof. The resolution setting forth the
proposed amendment is as follows:

RESOLVED, that the Certificate of Incorporation of the Company be amended by changing the Fourth Article
thereof so that, as amended, said Article shall be and read as follows:

The total number of shares of stock of all classes and series the Company shall have authority to issue is 260,000,000
shares consisting of (i) 250,000,000 shares of common stock, par value of $0.001 per share and (ii) 10,000,000
shares of preferred stock, par value $0.001 with such rights, preferences and limitations as may be set from time to
time by resolution of the board of directors and the filing of a certificate of designation as required by the Delaware
General Corporation Law.

SECOND: That thereafter, pursuant to resolution of its Board of Directors, a meeting of the stockholders of the
Company was duly called and held upon notice in accordance with Section 222 of the General Corporation Law of the
State of Delaware at which meeting the necessary number of shares as required by statute and by the Certificate of
Incorporation were voted in favor of the amendment.

THIRD: That said amendment was duly adopted in accordance with the pro�ny  in f ewi

ce

222 of the Gene  in fion Law of ther +e� �t



IN WITNESS WHEREOF, the undersigned has caused this certificate to be executed as of this 30th day of September,
2014.

 ASPEN GROUP, INC.
   
   
   
 By: /s/ Michael Mathews
 Name: Michael Mathews
 Title: Chief Executive Officer and Director





(b)

(c)

(d)

(e)

(the “Common Stock”).  Notwithstanding the preceding, following the Conversion Notice, the Company shall have the
option to prepay that portion of the Note being converted by providing written notice to Holder within three business
days following the Conversion Notice. Such determination by the Company to prepay shall be made by the vote of a
majority of the disinterested directors of the Company.

Conversion Price.  The outstanding balance to be converted pursuant to Section 2(a) shall be
convertible into the number of shares of Common Stock, which results from dividing such outstanding balance to be
converted by the Conversion Price. The “Conversion Price” shall initially be $1.00 per share of Common Stock.  The
Conversion Price shall be subject to adjustment pursuant to Section 3 from time to time.  Following each adjustment, such
adjusted Conversion Price shall remain in effect until a further adjustment hereunder.  

Fractional Shares.  No fractional share of Common Stock shall be issued upon conversion of this
Note. In lieu of a fractional share, the Holder shall be paid the value based upon Fair Market Value. Fair Market Value
shall mean:

(i) if the Company’s Common Stock is traded on a national securities exchange, then the closing
price of the Common Stock on the date notice of conversion is given; or

(ii) if the Company’s Common Stock is not traded on a national securities exchange, then the last
reported sales price of the Common Stock on the principal trading market on the date notice of conversion is given.

Notwithstanding the foregoing, if there is no last reported sales price or, for the day in question, then Fair Market Value
shall be determined as of the latest day prior to such day for which such last reported sales prices are available, unless such
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IN WITNESS WHEREOF, the Company has caused this Note to be executed as of the date aforesaid.

 ASPEN GROUP, INC.
   
   
   
 By:  
  Janet Gill, Chief Financial Officer
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IN WITNESS WHEREOF, the Company has caused this Note to be executed as of the date aforesaid.

 ASPEN GROUP, INC., a Delaware corporation
   
   
   
 By:  
  Janet Gill, Chief Financial Officer

3
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(a)

(b)

EXHIBIT 10.7

NON-QUALIFIED STOCK OPTION AGREEMENT

THIS NON-QUALIFIED STOCK OPTION AGREEMENT (the “Agreement”) is entered into as of December
11, 2014 (the “Grant Date”) between Aspen Group, Inc. (the “Company”) and __________ (the “Optionee”).

WHEREAS, by action taken by the Board of Directors (the “Board”) it has adopted the 2012 Equity Incentive
Plan (the “Plan”); and

WHEREAS, pursuant to the Plan, it has been determined that in order to enhance the ability







15.

16.

17.

18.

The Optionee:

The Company:
                                

with a copy to:

19.

20.

21.

Severability.  In the event any parts of this Agreement are found to be void, the remaining provisions of
this Agreement shall nevertheless be binding with the same effect as though the void parts were deleted.

Arbitration.  Except to the extent a party is seeking equitable relief, any controversy, dispute or claim
arising out of or relating to this Agreement, or its interpretation, application, implementation, breach or enforcement
which the parties are unable to resolve by mutual agreement, shall be settled by submission by either party of the
controversy, claim or dispute to binding arbitration in New York County, New York (unless the parties agree in writing
to a different location), before a single arbitrator in accordance with the rules of the American Arbitration Association
then in effect.  The decision and award made by the arbitrator shall be final, binding and conclusive on all parties hereto
for all purposes, and judgment may be entered thereon in any court having jurisdiction thereof.

Benefit.  This Agreement shall be binding upon and inure to the benefit of the parties hereto and their
legal representatives, successors and assigns.

Notices and Addresses.  All notices, offers, acceptance and any other acts under this Agreement (except
payment) shall be in writing and shall be delivered to the addresses in person, by FedEx or similar receipted delivery as
follows:

at the address on the Signature Page

Aspen Group, Inc.
224 West 30th Street, Suite 604
New York, NY 10001
Attention: Michael Mathews

Michael D. Harris, Esq.
Nason, Yeager, Gerson, White & Lioce, P.A.
1645 Palm Beach Lakes Blvd.,
Suite 1200
West Palm Beach, FL 33401

or to such other address as either of them, by notice to the other may designate from time to time.  

Attorney’s Fees.  In the event that there is any controversy or claim arising out of or relating to this
Agreement, or to the interpretation, breach or enforcement thereof, and any action or proceeding is commenced to
enforce the provisions of this Agreement, the prevailing party shall be entitled to a reasonable attorneys’ fees, costs and
expenses.

Governing Law.  This Agreement and any dispute, disagreement, or issue of construction or interpretation
arising hereunder whether relating to its execution, its validity, the obligations provided herein or performance whether
sounding in contract, tort or otherwise shall be governed or interpreted according to the laws of Delaware without regard
to choice of law considerations.  

4

Oral Evidence.  This Agreement constitutes the entire Agreement between the parties and supersedes all





IN WITNESS WHEREOF the parties hereto have set their hand and seals the day and year first above written.

WITNESSES:  ASPEN GROUP, INC.
     
    
    
  By:  
   Michael Mathews
   Chief Executive Officer
    
    
   OPTIONEE:
    
    
    
    
    
   Address:
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To:

Number of Shares to Be Purchased:

Multiplied by: Purchase Price Per Share

Total Purchase Price

____

____

Telephone Number of Option Holder:

Social Security Number of Option Holder:

NOTICE OF EXERCISE

__________________________
__________________________
__________________________
Attention _________, _______________
Facsimile: (____) _____-______

Please be advised that I hereby elect to exercise my option to purchase shares of ___________, pursuant to the
Stock Option Agreement dated __________________.  

_______________

$______________

$_______________

Please check the payment method below:  

Enclosed is a check for the total purchase price above.  

Wire transfer sent on _____________, 20__.  

Please contact me as soon as possible to discuss the possible payment of withholding taxes and any other documents we
may require.   

Name of Option Holder (Please Print): ________________________________

Address of Option Holder

________________________________________________________________

________________________________

________________________________

7
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2.
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Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
 AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report of Aspen Group, Inc. (the “Company”) on Form 10-Q for the quarter ended January 31,
2015, as filed with the Securities and Exchange Commission on the date hereof, I, Michael Mathews, certify, pursuant to 18 U.S.C. §1350, as
adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that to my knowledge:

The quarterly report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934
and

The information contained in the quarterly report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

/s/ Michael Mathews
Michael Mathews
Chief Executive Officer
(Principal Executive Officer)
Dated: March 11, 2015

In connection with the quarterly report of Aspen Group, Inc. (the “Company”) on Form 10-Q for the quarter ended January 31,
2015, as filed with the Securities and Exchange Commission on the date hereof, I, Janet Gill, certify, pursuant to 18 U.S.C. §1350, as adopted
pursuant to §906 of the Sarbanes-Oxley Act of 2002, that to my knowledge:

The quarterly report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934
and

The information contained in the quarterly report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

/s/ Janet Gill
Janet Gill
Chief Financial Officer
(Principal Financial Officer)
Dated: March 11, 2015


