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PART I — FINANCIAL INFORMATION

AspenBio Pharma, Inc.
Balance Sheets

March 31, 2008 December 31, 2007

(Unaudited)
ASSETS       

Current assets:   
     Cash and cash equivalents   $ 1,459,734 $ 17,376,757 
     Short-term investments    22,739,370  8,486,721 
     Accounts receivable, net (Note 7)    201,619  67,906 
     Inventories (Note 2)    488,962  607,324 
     Prepaid expenses and other current assets    130,177  156,441 

         Total current assets    25,019,862  26,695,149 
 
Property and equipment, net (Notes 3 and 5)    3,518,341  3,529,291 
 
Other long term assets, net (Note 4)    1,736,239  1,437,532 

Total assets   $ 30,274,442 $ 31,661,972 

LIABILITIES AND STOCKHOLDERS' EQUITY   
Current liabilities:   
     Accounts payable   $ 551,094 $ 313,072 
     Accrued compensation    4,476  740,331 
     Accrued expenses - other    207,003  257,916 
     Deferred revenue, current portion    100,000  100,000 
     Current portion of notes payable (Note 5)    669,403  694,150 

         Total current liabilities    1,531,976  2,105,469 
 
Notes payable, less current portion (Note 5)    2,889,160  2,952,825 
Deferred revenue, less current portion    100,000  100,000 

         Total liabilities    4,521,136  5,158,294 

Commitments and contingencies (Note 9)   
 
Stockholders' equity (Notes 6, 8 and 9):   
    Common stock, no par value, 60,000,000 shares authorized;   
           31,317,925 and 30,865,825 shares issued and outstanding    43,773,108  42,887,192 
     Accumulated deficit    (18,019,802)  (16,383,514)

         Total stockholders' equity    25,753,306  26,503,678 

Total liabilities and stockholders' equity   $ 30,274,442 $ 31,661,972 

See Accompanying Notes to Unaudited Condensed Financial Statements

3



AspenBio Pharma, Inc.
Statements of Operations

Three Months Ended March 31, 2008 and 2007 (Unaudited)

2008 2007

Sales (Note 7)   $ 375,659 $ 336,037 
Cost of sales    214,936  170,394 

    Gross profit    160,723  165,643 

Operating Expenses:   
   Selling, general and administrative   
     (includes stock based compensation of   
     $373,096 and $281,195)    1,253,056  726,119 
   Research and development    797,792  294,305 

    Total operating expenses    2,050,848  1,020,424 

    Operating loss    (1,890,125)  (854,781)

Other income (expense):   
   Interest income    268,887  45,707 
   Interest expense    (60,750)  (59,290)
   Rental income    45,700  -- 

     Total other income (expense)    253,837  (13,583)

Net loss   $ (1,636,288) $ (868,364)

Basic and diluted net loss per share   $ (.05) $ (.04)

Basic and diluted weighted average number   
    of common shares outstanding    31,260,863  21,061,903 

See Accompanying Notes to Unaudited Condensed Financial Statements
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AspenBio Pharma, Inc.
Statements of Cash Flows

Three Months Ended March 31, 2008 and 2007
(Unaudited)

2008 2007

Cash flows from operating activities:       
     Net loss   $ (1,636,288) $ (868,364)
     Adjustments to reconcile net loss to   
         net cash used by operating activities   
              Depreciation and amortization    93,270  65,602 
              Stock based compensation for services    373,096  281,195 
        (Increase) decrease in:   
              Short term investments    (14,252,649)  — 
              Accounts receivable    (133,713)  179,140 
              Inventories    118,362  (68,566)
              Prepaid expenses and other current assets    26,264  (24,668)
         Increase (decrease) in:   
              Accounts payable    238,022  58,391 
              Accrued expenses    (843,865)  (95,482)

     Net cash used by operating activities    (16,017,501)  (472,752)

Cash flows from investing activities:   
     Purchases of property and equipment    (76,101)  (134,880)
     Patent and trademark application costs    (244,827)  (212,690)
     Purchase of other assets    (3,002)  (248)

     Net cash used by investing activities    (323,930)  (347,818)

Cash flows from financing activities:   
     Repayment of notes payable    (88,412)  (45,814)
     Proceeds from exercise of stock warrants and options    512,820  4,024,013 
     Addition to other long-term obligation    —  394 

     Net cash provided by financing activities    424,408  3,978,593 

Net increase (decrease) in cash and cash equivalents    (15,917,023)  3,158,023 
   
Cash and cash equivalents at beginning of period    17,376,757  3,529,262 

Cash and cash equivalents at end of period   $ 1,459,734 $ 6,687,285 

Supplemental disclosure of cash flow information   
     Cash paid during the period for interest   $ 59,335 $ 57,700 

Schedule of non-cash investing and financing transactions   
     Acquisition of patent rights for deferred installment obligation   $ 57,097 $ — 

See Accompanying Notes to Unaudited Condensed Financial Statements
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AspenBio Pharma, Inc.
Notes to Condensed Financial Statements

(Unaudited)

INTERIM FINANCIAL STATEMENTS

The accompanying financial statements of AspenBio Pharma, Inc. (the “Company” or “AspenBio Pharma”) have been prepared in
accordance with the instructions to quarterly reports on Form 10-Q. In the opinion of management, all adjustments (which include only
normal recurring adjustments) necessary to present fairly the financial position, results of operations and changes in financial position at
March 31, 2008 and for all periods presented have been made. Certain information and footnote data necessary for fair presentation of
financial position and results of operations in conformity with accounting principles generally accepted in the United States of America
have been condensed or omitted. It is therefore suggested that these financial statements be read in conjunction with the summary of
significant accounting policies and notes to financial statements included in the Company’s Annual Report on Form 10-KSB. The results of
operations for the period ended March 31, 2008 are not necessarily an indication of operating results for the full year.

Note 1 — Significant accounting policies

Investments:

The Company considers all highly liquid investments with an original maturity of three months or less at the date of acquisition to be cash
equivalents. From time to time the Company’s cash account balances exceeds the balances as covered by the Federal Deposit Insurance
System. The Company has never suffered a loss due to such excess balances.

The Company invests excess cash from time to time in highly liquid equity investments of highly rated entities which are classified as
trading securities. Such amounts are recorded at market and are classified as current, as the Company does not intend to hold the
investments beyond twelve months. Investment securities classified as trading are those securities that are bought and held principally for
the purpose of selling them in the near term with the objective of generating profits. These securities are reported at fair value with
unrealized gains and losses reported as an element of current period earnings. For the three months ended March 31, 2008, $256,427 in
unrealized income, $462 in realized loss, and $8,387 in management fees expense were included in interest income. The Company had no
such investments at March 31, 2007.

Income (loss) per share:

SFAS No. 128, Earnings Per Share, requires dual presentation of basic and diluted earnings per share (EPS) with a reconciliation of the
numerator and denominator of the basic EPS computation to the numerator and denominator of the diluted EPS computation. Basic EPS
excludes dilution. Diluted EPS reflects the potential dilution that could occur if securities or other contracts to issue common stock were
exercised or converted into common stock or resulted in the issuance of common stock that then shared in the earnings of the entity.

Basic earnings (loss) per share includes no dilution and is computed by dividing net earnings (loss) available to stockholders by the
weighted number of common shares outstanding for the period. Diluted earnings per share reflect the potential dilution of securities that
could share in the Company’s earnings. The effect of the inclusion of the dilutive shares would have resulted in a decrease in loss per share.
Accordingly, the weighted average shares outstanding have not been adjusted for dilutive shares. Outstanding stock options and warrants
are not considered in the calculation, as the impact of the potential common shares (totaling approximately 4,150,000 shares for the three
months ended March 31, 2008, and approximately 8,784,000 shares for the three months ended March 31, 2007) would be to decrease loss
per share.
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Note 2 — Inventories

Inventories consisted of the following:

March 31, 2008 December 31, 2007

Finished goods   $ 282,670 $ 341,835 
Goods in process    48,870  53,198 
Raw materials    157,422  212,291 

   $ 488,962 $ 607,324 

Note 3 — Property and Equipment

Property and equipment consisted of the following:

March 31, 2008 December 31, 2007

Land and improvements   $ 1,107,508 $ 1,107,508 
Building    2,589,231  2,589,231 
Tenant improvements    166,660  166,660 
Lab equipment    952,315  883,005 
Office and computer equipment    145,617  138,826 

    4,961,331  4,885,230 
Less accumulated depreciation    1,442,990  1,355,939 

   $ 3,518,341 $ 3,529,291 

Effective October 1, 2007, the Company commenced a long-term lease agreement to rent approximately 16,000 square feet of previously
vacant space in the Company’s building to an un-related party. The Company provided approximately $167,000 for direct tenant
improvements and certain additional leasing costs. The lease term is sixty-two months, with the first two months rent free. The agreement
contains an option for the tenant to renew for an additional three years at the then current market rate. The total base rent and additional rent
covering certain costs and expenses escalates over the term of the lease and ranges from approximately $140,000 annually in the first year,
after the free rent period, to approximately $172,000 in the fifth year.

Note 4 — Other long term assets

Other long term assets consisted of the following:

March 31, 2008 December 31, 2007

Patents and trademarks and applications, net of accumulated       
      amortization of $37,800 and $31,581   $ 1,262,614 $ 965,482 
Goodwill, net of accumulated amortization of $60,712    387,239  387,239 
Deferred loan costs, net of accumulated amortization   
       of $26,012 and $24,584    31,072  32,500 
Lessee rent deposit and other    55,314  52,311 

   $ 1,736,239 $ 1,437,532 
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The Company capitalizes legal costs and filing fees associated with obtaining patents on its new discoveries. Once the patents have been
issued, the Company amortizes these costs over the shorter of the legal life of the patent or its estimated economic life using the straight-
line method. Loan costs are being amortized over the term of the related agreements using the straight-line method.

In January 2008, the Company executed an amendment to its license agreement, which was originally signed for animal uses, with The
Washington University to expand the use of the licensed single-chain constructs of follicle-stimulating hormone (“FSH”), luteinizing
hormone (“LH”), thyrotropin or thyroid-stimulating hormone (“TSH”) and human chorionic gonadotropin (“hCG”) for diagnostic use in
humans. In consideration of the amendment, the Company agreed to pay a total of $125,000 in cash, payable $65,000 at execution followed
by four quarterly installments of $15,000, each. This obligation has been discounted at an assumed interest rate of 8% (which represents the
rate management believes it could borrow at for similar financings) resulting in an initial principal obligation of $122,097 (remaining
balance of $57,093 at March 31, 2008, is included with accrued expenses), which has been capitalized as additional patent costs at March
31, 2008. The royalty provisions of the original agreement also apply to the expanded uses.

Note 5 — Debt Agreements

Notes payable and installment obligations consisted of the following as of March 31, 2008:

Total balance Current Long-term

Mortgage notes   $ 2,920,822 $ 90,566 $ 2,830,256 
Note payable - related party    407,678  407,678  — 
Other installment obligations    230,063  171,159  58,904 

Totals   $ 3,558,563 $ 669,403 $ 2,889,160 

Mortgage Notes:

The Company has a permanent mortgage facility on its land and building in the original amount of $3,250,000. The mortgage is held by a
commercial bank and includes approximately 39% that is guaranteed by the U. S. Small Business Administration (“SBA”).

Note Payable — Related Party:

The Company has a note payable to a stockholder (a former officer) in the aggregate principal amount of $407,678, as March 31, 2008,
bearing interest at the rate of 6% per annum. The note requires total monthly payments of $10,000 until June 2008, when the then
remaining balance is payable.

Other Installment Obligations:

In August 2007, the Company executed an agreement with a manufacturer related to the transfer of certain manufacturing and development
processes. Under the agreement, the Company agreed to pay a total of $350,000, in eight quarterly installments of $43,750, each. The
Company has discounted this obligation at an assumed interest rate of 8% (which represents the rate management believes it could borrow
at for similar financings) resulting in an initial principal obligation of $326,754, which was recorded as a research and development
expense in 2007. At March 31, 2008, this obligation totaled $206,135.
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The Company has capitalized certain obligations under leases that meet the requirements of capital lease obligations. At March 31, 2008,
such obligations totaled $23,928.

Note 6 — Stockholders’ Equity

During the three months ending March 31, 2008, employees exercised 397,100 options outstanding under the Company's Plan generating
$421,570 in cash proceeds and advisors exercised options for 55,000 shares of common stock generating $91,250 in cash.

During the three months ended March 31, 2007, the Company received cash proceeds of $4,015,263 from the exercise of 3,170,772
warrants held by investors in the 2004 and 2005 offerings. No fees were paid on any proceeds.

During the three months ended March 31, 2007, the holder of a total of 525,000 warrants that were issued in 2002 and 2003 elected to
exercise those warrants on a cashless basis as provided in the agreements. The 525,000 rights were surrendered and cancelled, and the
holder was issued a total of 374,085 common shares.

During the three months ended March 31, 2007, Richard Donnelly, President, was granted 25,000 shares of stock with an estimated fair
value of $2.96 per share, in connection with the renewal of his employment agreement.

Note 7 — Customer Concentration

At March 31, 2008, two customers accounted for approximately 45% and 39%, respectively of total accounts receivable. For the three
months ended March 31, 2008, two customers represented more than 10% of the Company’s sales, accounting for approximately 54% and
27%, respectively, of the sales for the period. At December 31, 2007, one customer accounted for 70% of total accounts receivable. For the
three months ended March 31, 2007, three customers represented more than 10% of the Company’s sales, accounting for approximately
30%, 26% and 16% of the sales for the period.

Note 8 — Stock Based Compensation

The Company currently provides stock-based compensation to employees, directors and consultants, under the Company’s 2002 Stock
Incentive Plan (“Plan”) that has been approved by the Company’s shareholders. Stock options granted under this plan generally vest over
one to three years from the date of grant as specified in the Plan or by the compensation committee of the Company’s board of directors and
are exercisable for a period of up to ten years from the date of grant. The Company recognized stock option and other stock-based
compensation during the three month periods ended March 31, as follows:

2008 2007

Stock options to employees and directors   $ 205,978 $ 108,748 
Stock options to advisory board members    61,578  50,207 
Stock options to consultants    105,540  48,240 
Restricted stock awards    —  74,000 

 Total stock-based compensation   $ 373,096 $ 281,195 
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Stock Options

AspenBio Pharma accounts for stock-based compensation under Statement of Financial Accounting Standards (“SFAS”) No. 123 (revised
2004), “Share-Based Payment” (“SFAS 123R”), using the modified prospective method. SFAS 123R requires the recognition of the cost of
employee services received in exchange for an award of equity instruments in the financial statements and is measured based on the grant
date fair value of the award. SFAS 123R also requires the stock option compensation expense to be recognized over the period during
which an employee is required to provide service in exchange for the award (generally the vesting period). The Company estimated the fair
value of each stock option at the grant date by using the Black-Scholes option pricing model with the following weighted average
assumptions used for grants in 2008 and 2007:

2008 2007

Expected life   5 years   10 years 
Volatility   68 to 69%   71% 
Risk-free interest rate   3.56 to 4.04%   4.81% 
Dividend yield   0%   0% 
Forfeitures estimated   10%   10% 

The expected life of stock options represents the period of time that the stock options granted are expected to be outstanding based on
historical exercise trends. The expected volatility is based on the historical price volatility of AspenBio Pharma’s common stock since July
1, 2005, based upon management’s assessment of the appropriate life to determine volatility. The risk-free interest rate represents the U.S.
Treasury bill rate for the expected life of the related stock options. The dividend yield represents the Company’s anticipated cash dividend
over the expected life of the stock options. Forfeitures represent the weighted average estimate of future options to be cancelled primarily
due to employee terminations.

A summary of stock option activity of options to employees, directors and advisors, for the three months ended March 31, 2008 is
presented below:

Shares
Under
Option

Weighted
Average
Exercise

Price

Weighted
Average

Remaining
Contractual
Life (Years)

Aggregate
Intrinsic

Value

Outstanding at January 1, 2008    3,347,376 $ 1.29      
     Granted    381,313 6.64    
     Exercised    (452,100)  1.13       
     Forfeited    (6,667)  1.97       

Outstanding at March 31, 2008    3,269,922 $ 1.93 7.3 $12,940,000 

Exercisable at March 31, 2008    2,368,900 $ 1.05 6.6 $11,201,000 

The aggregate intrinsic value in the table above represents the total intrinsic value (the difference between our closing stock price on March
31, 2008 and the exercise price, multiplied by the number of in-the-money options) that would have been received by the option holders,
had all option holders been able to and in fact, had exercised their options on March 31, 2008.
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During the three months ended March 31, 2008, there were 381,313 stock options granted under the Plan with a weighted average fair value
at the grant date of $6.64 per option. Of this amount, 356,313 were granted to officers and directors of the Company exercisable at an
average of $6.54 per share vesting over a three year period annually in arrears; 25,000 were granted to employees at an average $8.13 per
share vesting over a three year period annually in arrears. All of the options granted expire in ten years. Employee options for 6,667 shares
expired upon the employee’s termination from the Company during the three months ended March 31, 2008.

During the three months ending March 31, 2008, employees exercised 397,100 options outstanding under the Company’s Plan generating
$421,570 in cash proceeds and advisors exercised options for 55,000 shares of common stock generating $91,250 in cash. During the 2008
period, the 452,100 options exercised by employees and advisors had an intrinsic value when exercised of $3,071,000.

During the three months ended March 31, 2007, an employee exercised 12,500 options outstanding under the Company’s 2002 Stock
Incentive Plan generating $8,750 in cash proceeds.

Based upon the Company’s experience approximately 90% or approximately 2,943,000 options, are expected to vest in the future, under
their terms. The total value of stock options granted to employees, directors and advisors that vested during the three months ended March
31, 2008 and 2007 was $343,000 and $131,000, respectively.

A summary of the status of the Company’s non-vested options to acquire common shares granted to employees, officers, directors and
consultants and changes during the period ended March 31, 2008 is presented below.

Nonvested Shares

Nonvested
Shares
Under
Option

Weighted
Average
Exercise

Price

Weighted
Average

Grant Date
Fair Value

Nonvested at January 1, 2008    699,753 $ 2.48 $ 1.99 
     Granted    381,313  6.64  5.11 
     Vested    (173,378)  2.47  1.98 
     Forfeited    (6,667)  1.97  1.58 

Nonvested at March 31, 2008    901,022 $ 4.24 $ 3.31 

As of March 31, 2008, based upon employee, advisor and consultant options granted to that point there was approximately $2,043,000
additional unrecognized compensation cost related to stock options that will be recorded over a weighted average future period of
approximately three years.

Subsequent to March 31, 2008, an employee was granted 5,000 options to purchase shares of common stock exercisable at $6.08 per share
vesting over a three year period and expiring in ten years.

Common stock purchase options:

Through March 31, 2008, in addition to the stock options discussed above, the Company had outstanding 879,800 non-qualified options and
warrants in connection with consulting services for investor relations and placement agent services. Such rights include 435,000 options
that were issued in 2007 and 45,000 options that were issued in 2008 which were vested upon issuance, of which 75,000 are exercisable at
$1.00 per share and expire in 2008, 180,000 are exercisable at $1.80 per share and expire in 2009, 90,000 are exercisable at $5.00 per share
and expire in 2010, 60,000 are exercisable at $12.00 per share and expire in 2011, and 75,000 are exercisable at $9.15 per share and expire
in 2010. The remaining 399,800 are exercisable at $1.07 per share and expire in January 2009.
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Operating expenses for the three months ended March 31, 2008 and 2007 include $105,540 and $48,240, respectively, for the value of the
investor relations consulting options. The fair value of the options, recorded as a consulting expense related to investor relations services, at
the 2008 grant dates has been estimated using the Black-Scholes valuation model, with the following assumptions: a) 0% dividend yield, b)
expected price volatility 68-69%, c) a risk-free interest rate of 1.87%-3.07% and an expected term of three years.

Subsequent to March 31, 2008, an investor relations firm was granted 15,000 options during each of the months of April and May 2008, to
purchase shares of common stock exercisable at $6.01 per share immediately vested and expiring in three years.

Note 9 — Subsequent Events

In April 2008, the Company entered into a long term exclusive license and commercialization agreement with Novartis Animal Health, Inc.,
to develop and launch the Company’s novel recombinant single-chain bovine products, BoviPure LH™ and BoviPure FSH™. The license
agreement is a collaborative arrangement that provides for a sharing of product development activities, development and registration costs
and worldwide product sales. The Company has received an upfront cash payment of $2.0 million, of which 50% was non-refundable upon
signing the agreement and the balance is subject to certain conditions, which the Company expects to be substantially achieved in 2008.
Ongoing royalties will be payable upon product launch based upon net direct product margins as defined and specified under the
agreement. AspenBio has agreed to fund its share of 35% of the product development and registration costs during the development period.

Subsequent to March 31, 2008, the Company’s board of directors authorized a stock repurchase plan to purchase shares of the Company’s
common stock up to a maximum of $5.0 million. Purchases are being made in routine, open market transactions, when management
determines to effect purchases and any purchased common shares are thereupon retired. Management may elect to purchase less than $5.0
million. The repurchase program allows the Company to repurchase its shares in accordance with the requirements of the Securities and
Exchange Commission on the open market, in block trades and in privately negotiated transactions, depending upon market conditions and
other factors. The repurchase program is being funded using the Company’s working capital. A total of approximately 232,000 common
shares have been purchased to date at a total cost of approximately $992,000.
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ITEM 2

ASPENBIO PHARMA, INC.

MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

 Results of Operations

Comparative Results for the Three Month Periods Ended March 31, 2008 and 2007

Sales for the three months ended March 31, 2008, totaled $376,000, which is a $39,600 or 12% increase from the 2007 period. This
increase was primarily the result of an increase in antigen sales. During the three months ended March 31, 2008, two customers represented
more than 10% of the Company’s sales, accounting for approximately 54% and 27% of the sales for the period. The change in sales is
primarily attributable to the timing of existing customers’ order placement as it is not unusual for the orders from our customers to vary by
quarter depending upon the customers’ sales and production needs. At March 31, 2008, the Company had outstanding customer open orders
totaling approximately $162,000, of which the one customer represented approximately 76%. These orders will be recorded in sales as the
products are produced and shipped and overall revenue recognition criteria have been satisfied.

Cost of sales for the three months ended March 31, 2008 totaled $215,000; a $44,500 or 26% increase as compared to the 2007 period. As a
percentage of sales, gross margin decreased to 43% in the 2008 period as compared to 49% in the 2007 period. The change in the gross
margin percent was primarily attributable to the product mix during the period.

Selling, general and administrative expenses in the three months ended March 31, 2008, totaled $1,253,000, which is a $527,000 or 73%
increase as compared to the 2007 period. The increase relates primarily to approximately $219,000 in increased public company expenses,
$81,000 in higher personnel costs due to the hiring of additional personnel and higher wages. Additionally, employee, advisor and
consultant non-cash stock based compensation increased by $91,000 during the 2008 period. In addition in the 2008 period, the Company
incurred increases in supplies, office expense and insurance as the result of higher activity levels.

Research and development expenses in the 2008 period totaled $798,000, which is a $503,500 or 171% increase as compared to the 2007
period. The change is due primarily to a $95,000 increase in salaries from hiring additional scientific personnel, an increase of $328,000 in
development costs incurred on the appendicitis test and a $122,000 increase in the Company’s single chain products, less a $94,000
decrease in the development of the bovine pregnancy test. During the three months ended March 31, 2008, a significant portion of the
Company’s scientific research and development internal overhead resources were committed to activities related to the appendicitis blood
test and are anticipated to remain committed for such purpose for the remainder of 2008.

Interest income for the three months ended March 31, 2008, increased by $223,000 compared to the 2007 period, due to the significantly
higher levels of investments, following the late 2007 offering. Interest expense for the three months ended March 31, 2008, increased
$1,500 compared to the 2007 period. The increase was due to a slight increase in new debt related to a cell line agreement.

No income tax benefit was recorded on the loss for the three months ended March 31, 2008, as management was unable to determine that it
was more likely than not that such benefit would be realized.

 Liquidity and Capital Resources

We reported a net loss of $1,636,000 during the three months ended March 31, 2008, which included $373,000 in non-cash expenses
relating to stock-based compensation and depreciation and amortization of $93,000. At March 31, 2008, we had working capital of
$23,488,000. We believe that our current working capital position is sufficient to continue with the technology development activities and
support the current level of operations for the near term. Our primary focus currently is to continue the development activities on the
appendicitis and single chain products in order to attempt to continue to secure near-term value from these products from either additional
entering licensing agreements for their rights or generating revenues directly from sales of the products.

Capital expenditures, primarily for production, laboratory and facility improvement costs for the fiscal year ending December 31, 2008, are
anticipated to total approximately $300,000 to $500,000. We anticipate these capital expenditures to be financed out of working capital.
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We anticipate that expenditures for research and development for the fiscal year ending December 31, 2008 will increase significantly over
the 2007 levels. The primary expenditures will be to continue to fund our United States Food and Drug Administration (“FDA”) 510(k)
clearance for our initial screening technology, AppyScore™, as well as development and testing costs in support of the current pipeline
products as well as to file patents and revise and update previous filings on our technologies. Our principal development products consist of
the appendicitis tests and the single-chain animal products. We may also consider acquisitions of development technologies or products,
should opportunities arise that we believe fit our business strategy and would be appropriate from a capital standpoint.

We have entered and expect to continue to enter additional agreements with contract manufacturers for the development \ manufacture of
initial batches of certain of our products we are seeking FDA approval for. The ultimate goal of this development process is to establish
current good manufacturing practices (“cGMP”) manufacturing methods required for those products in which we are seeking FDA
approval. We are in discussions with other potential manufacturers who meet full cGMP requirements, and are capable of large-scale
manufacturing batches of our medical devices who can economically manufacture them to produce products at an acceptable cost. These
development and manufacturing agreements generally contain transfer fees and specified penalty and royalty provisions should we transfer
our products to another contract manufacturer. We expect to continue to evaluate, negotiate and execute additional development and
manufacturing agreements, some of which may be significant commitments during 2008.

We have a twenty-year permanent mortgage facility on our land and building with a balloon maturity date of July 2013. The loan requires
monthly payments of approximately $23,700. We also have a 6% note payable to a stockholder under a note for approximately $408,000 at
March 31, 2008, which requires total monthly payments of $10,000, with the then remaining balance due in June 2008.

During the three months ended March 31, 2008, we received cash proceeds of $513,000 from the exercise of 452,100 options.

In April 2008, we entered into a long term exclusive license and commercialization agreement with Novartis Animal Health, Inc. to develop
and launch our novel recombinant single-chain bovine products, BoviPure LH™ and BoviPure FSH™. The license agreement is a
collaborative arrangement that provides for a sharing of product development activities, development and registration costs and worldwide
product sales. We have received an upfront cash payment of $2.0 million, of which 50% was earned upon signing the agreement and the
balance is subject to certain conditions, which we expect to be substantially achieved in 2008. Ongoing royalties will be payable upon
product launch based upon net direct product margins as defined and specified under the agreement. We have agreed to fund our share of
35% of the product development and registration costs during the development period

Subsequent to March 31, 2008 our board of directors authorized a stock repurchase plan to purchase shares of our common stock up to a
maximum of $5.0 million. Purchases are being made in routine, open market transactions, when management determines to effect
purchases and any purchased common shares are thereupon retired. Management may elect to purchase less than $5.0 million. The
repurchase program allows us to repurchase our shares in accordance with the requirements of the Securities and Exchange Commission on
the open market, in block trades and in privately negotiated transactions, depending upon market conditions and other factors. The
repurchase program is being funded using our working capital. A total of approximately 232,000 common shares have been purchased to
date at a total cost of approximately $992,000.

We have a long-term lease agreement to lease approximately 16,000 square feet of previously vacant space in our building to an un-related
party. The total base rent and additional rent covering certain costs and expenses, escalates over the term of the lease and ranges for
approximately $140,000 annually in the first year, after the free rent period, to approximately $172,000 in the fifth year.

We expect to continue to incur cash losses from operations for the near-term and these losses could be significant as we incur product
development and FDA trial expenses. We believe that our current working capital position will meet our near-term needs. Our investments
are maintained in relatively short term, high quality investments instruments, to ensure we have access to cash as needed.

 Operating Activities

Net cash consumed by operating activities was $16,018,000 during the three months ended March 31, 2008. Of this total, $14,253,000 in
cash was invested in short term securities during the three months ended March 31, 2008. Cash was consumed by the loss of $1,636,000
less non-cash expenses of $373,000 for stock-based compensation issued for services and $93,000 for depreciation and amortization. An
increase accounts receivable of approximately $134,000 from higher sales levels during the three months ended March 31, 2008 consumed
cash. Decreases in inventory of $118,000 and a $26,000 decrease in prepaid expenses provided cash. A net decrease in accounts payable
and accrued liabilities of $606,000 also consumed cash, as certain year end liabilities were paid.
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        Net cash consumed by operating activities was $473,000 during the three months ended March 31, 2007. Cash was consumed by the
loss of $868,000 less non-cash expenses of $347,000, $66,000 for depreciation and amortization, and $281,000 for stock-based
compensation issued for services. A decrease in accounts receivable of approximately $179,000 in the three months ended March 31, 2007
from the collection of large sales made in the fourth quarter of 2006, provided cash. Increases in inventory of $69,000 to support product
sales and anticipated revenue increases and a $25,000 increase in prepaid expenses consumed cash. A decrease in accounts payable and
accrued liabilities of $37,000 also consumed cash, as certain year end liabilities were paid.

 Investing Activities

Net cash outflows from investing activities consumed $324,000 during the 2008 period. The outflow was attributable to purchases of
property and equipment of $76,000 and payments of $245,000 for patents and trademark application costs.

Net cash outflows from investing activities consumed $348,000 during the 2007 period. The outflow was attributable to purchases of
property and equipment of $135,000 and payments of $213,000 for patents and trademark application costs.

 Financing Activities

Net cash inflows from financing activities generated $424,000 during the 2008 period. Proceeds of $513,000 from the exercise of common
stock options and warrants were received, net of $88,000 for repayments under existing debt agreements.

Net cash inflows from financing activities generated $3,979,000 during the 2007 period. Proceeds of $4,024,000 from the exercise of
common stock options and warrants were received, net of $46,000 for repayments under existing debt agreements.

Recently issued accounting pronouncements:

In February 2007, the FASB issued SFAS No. 159, The Fair Value Option for Financial Assets and Financial Liabilities (“SFAS 159”).
SFAS 159 allows entities to voluntarily choose to measure certain financial assets and liabilities at fair value (“fair value option”). The fair
value option may be elected on an instrument-by-instrument basis and is irrevocable, unless a new election date occurs. If the fair value
option is elected for an instrument, SFAS 159 specifies that unrealized gains and losses for that instrument be reported in earnings at each
subsequent reporting date. SFAS 159 was effective for us on January 1, 2008. We did not apply the fair value option to any of our
outstanding instruments and, therefore, SFAS 159 did not have an impact on our consolidated financial statements.

In September 2006, the FASB issued SFAS No. 157, Fair Value Measurements (“SFAS 157”), which defines fair value, establishes a
framework for measuring fair value in accordance with generally accepted accounting principles, and expands disclosures about fair value
measurements. SFAS 157 was effective for us on January 1, 2008 for all financial assets and liabilities. For all nonfinancial assets and
liabilities, SFAS 157 is effective for us on January 1, 2009. As it relates to our financial assets and liabilities, the adoption of SFAS 157 did
not have a material impact on our consolidated financial statements. We are still in the process of evaluating the impact that SFAS 157 will
have on our nonfinancial assets and liabilities.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION AND STATEMENTS

Certain statements in Management’s Discussion and Analysis and other portions of this report are forward-looking statements within the
meaning of Section 21E of the Securities Exchange Act of 1934, as amended, and are subject to the safe harbor created thereby. These
statements relate to future events or the Company’s future financial performance and involve known and unknown risks, uncertainties and
other factors that may cause the actual results, levels of activity, performance or achievements of the Company or its industry to be
materially different from those expressed or implied by any forward-looking statements. In some cases, forward-looking statements can be
identified by terminology such as “may,” “will,” “could,” “would,” “should,” “expect,” “plan,” “anticipate,” “intend,” “believe,”
“estimate,” “predict,” “potential” or other comparable terminology. Please see the “Cautionary Note Regarding Forward-Looking
Statements” and “Risk Factors” in the Company’s Form 10-KSB for the year ended December 31, 2007 for a discussion of certain
important factors that relate to forward-looking statements contained in this report. Although the Company believes that the expectations
reflected in these forward-looking statements are reasonable, it can give no assurance that such expectations will prove to be correct.
Unless otherwise required by applicable securities laws, the Company disclaims any intention or obligation to update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise.
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Item 4.  Controls and Procedures

 Evaluation of Disclosure Controls and Procedures

Management of the Company, including the Chief Executive Officer and the Chief Financial Officer, has conducted an evaluation of the
effectiveness of the Company’s disclosure controls and procedures (as defined in the Securities Exchange Act of 1934 Rules 13a-15(e) and
15d-15(e) as of the last day of the period of the accompanying financial statements    Based on that evaluation, the Chief Executive Officer
and Chief Financial Officer concluded that our disclosure controls and procedures are effective as of March 31, 2008.

Changes in Internal Control Over Financial Reporting.

        There was no change in the Company’s internal control over financial reporting that occurred during the fiscal quarter to which this
report relates that has materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial
reporting.

PART II OTHER INFORMATION

Item 1.   Legal Proceedings

We are not a party to any legal proceedings, the adverse outcome of which would, in our management’s opinion, have a material adverse
effect on our business, financial condition and results of operations.

Item 2.   Unregistered Sales of Equity Securities and Use of Proceeds

The following sets forth the equity securities we sold during the period covered by this report, not previously reported on Forms 10-QSB or
8-K, which were not registered under the Securities Act.

During the three months ended March 31, 2008, 45,000 options to acquire common shares exercisable at $12.00 per share were granted to a
consultant in consideration for investor relations services. The options vested upon grant and expire in three years. The Company relied on
the exemption under section 4(2) of the Securities Act of 1933 (the “Act”) for the above issuances. No commission or other remuneration
was paid on these issuances.

Item 6.   Exhibits

(a)   Exhibits

EXHIBIT DESCRIPTION

3.1 Amended and Restated By-Laws. Filed herewith.
31.1 Rule 13a-14(a)/15d-14(a) - Certification of Chief Executive Officer. Filed herewith.
31.2 Rule 13a-14(a)/15d-14(a) - Certification of Chief Financial Officer. Filed herewith.
32 Section 1350 Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the SARBANES-

OXLEY ACT of 2002. Filed herewith.
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SIGNATURES

In accordance with the requirements of the Securities Exchange Act of 1934, the registrant caused this Report to be signed on its behalf by
the undersigned, thereunto duly authorized.

                      
                      
                     
Dated: May 14, 2008 
                      

AspenBio Pharma, Inc.
(Registrant)

By: /s/ Jeffrey G. McGonegal
Jeffrey G. McGonegal,
Chief Financial Officer
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EXHIBIT 31.1

CERTIFICATION

I, Richard Donnelly, certify that:

    1.        I have reviewed this quarterly report on Form 10-Q of AspenBio Pharma, Inc.,;

    2.        Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of circumstances under which such statements were made, not misleading with respect to
the period covered by this report;

    3.       Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
report.

    4.       The registrant’s other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant: and have:

         a)       Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared;

         b)        Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

         c)       Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based
on such evaluation; and

         d)       Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected,
or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

    5.       The Registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

         (a)       All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information;
and

         (b)       Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

                    
Date: May 14, 2008 
                    

By: /s/ Richard Donnelly
Richard Donnelly
President and Chief Executive Officer





Exhibit 3.1

Effective: March 27, 2008

AMENDED AND RESTATED BYLAWS

OF

ASPENBIO PHARMA, INC.

ARTICLE I

Offices

        The principal office of the corporation shall be designated from time to time by the corporation and may be within or outside of
Colorado.

        The corporation may have such other offices, either within or outside Colorado, as the board of directors may designate or as the
business of the corporation may require from time to time.

        The registered office of the corporation required by the Colorado Business Corporation Act to be maintained in Colorado may be, but
need not be, identical with the principal office, and the address of the registered office may be changed from time to time by the board of
directors.

ARTICLE II

Shareholders

        Section 1. Annual Meeting. The annual meeting of the shareholders shall be held during the month of May of each year on a date and
at a time fixed by the board of directors of the corporation (or by the president in the absence of the action by the board of directors) for the
purpose of electing directors and for the transaction of such other business as may come before the meeting. If the election of directors is
not held on the day fixed as provided herein for any annual meeting of the shareholders, or any adjournment thereof, the board of directors
shall cause the election to be held at a special meeting of the shareholders as soon thereafter as it may conveniently be held.

        A shareholder may apply to the district court in the county in Colorado where the corporation’s principal office is located or, if the
corporation has no principal office in Colorado, to the district court of the county in which the corporation’s registered office is located to
seek an order that a shareholder meeting be held (i) if an annual meeting was not held within six months after the close of the corporation’s
most recently ended fiscal year or fifteen months after its last annual meeting, whichever is earlier, or (ii) if the shareholder participated in
a proper call of or proper demand for a special meeting and notice of the special meeting was not given within thirty days after the date of
the call or the date the last of the demands necessary to require calling of the meeting was received by the corporation pursuant to C.R.S.
Section 7-107-102(1)(b), or the special meeting was not held in accordance with the notice.
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        Section 2.   Special Meetings. Unless otherwise prescribed by statute, special meetings of the shareholders may be called for any
purpose by the president or by the board of directors. The president shall call a special meeting of the shareholders if the corporation
receives one or more written demands for the meeting, stating the purpose or purposes for which it is to be held, signed and dated by
holders of shares representing at least ten percent of all the votes entitled to be cast on any issue proposed to be considered at the meeting.

        Section 3.   Place of Meeting. The board of directors may designate any place, either within or outside Colorado, as the place for any
annual meeting or any special meeting called by the board of directors. A waiver of notice signed by all shareholders entitled to vote at a
meeting may designate any place, either within or outside Colorado, as the place for such meeting. If no designation is made, or if a special
meeting is called other than by the board, the place of meeting shall be the principal office of the corporation.

        Section 4.   Notice of Meeting. Written notice stating the place, date, and hour of the meeting shall be given not less than ten nor
more than sixty days before the date of the meeting, except that (i) if the number of authorized shares is to be increased, at least thirty days’
notice shall be given, or (ii) any other longer notice period is required by the Colorado Business Corporation Act. The secretary shall be
required to give such notice only to shareholders entitled to vote at the meeting except as otherwise required by the Colorado Business
Corporation Act.

        Notice of a special meeting shall include a description of the purpose or purposes of the meeting. Notice of an annual meeting need
not include a description of the purpose or purposes of the meeting except the purpose or purposes shall be stated with respect to (i) an
amendment to the articles of incorporation of the corporation, (ii) a merger or share exchange in which the corporation is a party and, with
respect to a share exchange, in which the corporation’s shares will be acquired, (iii) a sale, lease, exchange or other disposition, other than
in the usual and regular course of business, of all or substantially all of the property of the corporation or of another entity which this
corporation controls, in each case with or without the goodwill, (iv) a dissolution of the corporation, (v) restatement of the articles of
incorporation, or (vi) any other purpose for which a statement of purpose is required by the Colorado Business Corporation Act. Notice
shall be given personally or by mail, private carrier, telegraph, teletype, electronically transmitted facsimile or other form of wire or
wireless communication by or at the direction of the president, the secretary, or the officer or persons calling the meeting, to each
shareholder of record entitled to vote at such meeting. If mailed and if in a comprehensible form, such notice shall be deemed to be given
and effective when deposited in the United States mail, properly addressed to the shareholder at his address as it appears in the
corporation’s current record of shareholders, with first class postage prepaid. If notice is given other than by mail, and provided that such
notice is in a comprehensible form, the notice is given and effective on the date actually received by the shareholder.
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        If requested by the person or persons lawfully calling such meeting, the secretary shall give notice thereof at corporate expense. No
notice need be sent to any shareholder if three successive notices mailed to the last known address of such shareholder have been returned
as undeliverable until such time as another address for such shareholder is made known to the corporation by such shareholder. In order to
be entitled to receive notice of any meeting, a shareholder shall advise the corporation in writing of any change in such shareholder’s
mailing address as shown on the corporation’s books and records.

        When a meeting is adjourned to another date, time or place, notice need not be given of the new date, time or place if the new date,
time or place of such meeting is announced before adjournment at the meeting at which the adjournment is taken. At the adjourned
meeting the corporation may transact any business which may have been transacted at the original meeting. If the adjournment is for more
than 120 days, or if a new record date is fixed for the adjourned meeting, a new notice of the adjourned meeting shall be given to each
shareholder of record entitled to vote at the meeting as of the new record date.

        A shareholder may waive notice of a meeting before or after the time and date of the meeting by a writing signed by such shareholder.
Such waiver shall be delivered to the corporation for filing with the corporate records, but this delivery and filing shall not be conditions to
the effectiveness of the waiver. Further, by attending a meeting either in person or by proxy, a shareholder waives objection to lack of
notice or defective notice of the meeting unless the shareholder objects at the beginning of the meeting to the holding of the meeting or the
transaction of business at the meeting because of lack of notice or defective notice. By attending the meeting, the shareholder also waives
any objection to consideration at the meeting of a particular matter not within the purpose or purposes described in the meeting notice
unless the shareholder objects to considering the matter when it is presented.

        Section 5.   Fixing of Record Date. For the purpose of determining shareholders entitled to (i) notice of or vote at any meeting of
shareholders or any adjournment thereof, (ii) receive distributions or share dividends, (iii) demand a special meeting, or (iv) make a
determination of shareholders for any other proper purpose, the board of directors may fix a future date as the record date for any such
determination of shareholders, such date in any case to be not more than seventy days, and, in case of a meeting of shareholders, not less
than ten days, prior to the date on which the particular action requiring such determination shareholders is to be taken. If no record date is
fixed by the directors, the record date shall be the day before the notice of the meeting is given to shareholders, or the date on which the
resolution of the board of directors providing for a distribution is adopted, as the case may be. When a determination of shareholders
entitled to vote at any meeting of shareholders is made as provided in this section, such determination shall apply to any adjournment
thereof unless the board of directors fixes a new record date, which it must do if the meeting is adjourned to a date more than 120 days after
the date fixed for the original meeting. Unless otherwise specified when the record date is fixed, the time of day for such determination
shall be as of the corporation’s close of business on the record date.

        Notwithstanding the above, the record date for determining the shareholders entitled to take action without a meeting or entitled to be
given notice of action so taken shall be the date a writing upon which the action is taken is first received by the corporation. The record
date for determining shareholders entitled to demand a special meeting shall be the date of the earliest of any of the demands pursuant to
which the meeting is called.
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        Section 6.   Voting Lists. After a record date is fixed for a shareholders’ meeting the secretary shall make, at the earlier of ten days
before such meeting or two business days after notice of the meeting has been given, a complete list of the shareholders entitled to be given
notice of such meeting or any adjournment thereof. The list shall be arranged by voting groups and within each voting group by class or
series of shares, shall be in alphabetical order within each class or series, and shall show the address of and the number of shares of each
class or series held by each shareholder. For the period beginning the earlier of ten days prior to the meeting or two business days after
notice of the meeting is given and continuing through the meeting and any adjournment thereof, this list shall be kept on file at the
principal office of the corporation, or at a place (which shall be identified in the notice) in the city where the meeting will be held. Such list
shall be available for inspection on written demand by any shareholder (including for the purpose of this Section 6 any holder of voting
trust certificates) or his agent or attorney during regular business hours and during the period available for inspection. The original stock
transfer books shall be prima facie evidence as to who are the shareholders entitled to examine such list or transfer books or to vote at any
meeting of shareholders.

        Any shareholder, his agent or attorney may copy the list during regular business hours and during the period it is available for
inspection, provided (i) the shareholder has been a shareholder for at least three months immediately preceding the demand or holds at least
five percent of all outstanding shares of any class of shares as of the date of the demand, (ii) the demand is made in good faith and for a
purpose reasonably related to the demanding shareholder’s interest as a shareholder, (iii) the shareholder describes with reasonable
particularity the purpose and the records the shareholder desires to inspect, (iv) the records are directly connected with the described
purpose, and (v) the shareholder pays a reasonable charge covering the costs of labor and material for such copies, not to exceed the
estimated cost of production and reproduction.

        Section 7.   Recognition Procedure for Beneficial Owners. The board of directors may adopt by resolution a procedure whereby a
shareholder of the corporation may certify in writing to the corporation that all or a portion of the shares registered in the name of such
shareholder are held for the account of a specified person or persons. The resolution may set forth (i) the types of nominees to which it
applies, (ii) the rights or privileges that the corporation will recognize in a beneficial owner, which may include rights and privileges other
than voting, (iii) the form of certification and the information to be contained therein, (iv) if the certification is with respect to a record date,
the time within which the certification must be received by the corporation, (v) the period for which the nominee’s use of the procedure is
effective, and (vi) such other provisions with respect to the procedure as the board deems necessary or desirable. Upon receipt by the
corporation of a certificate complying with the procedure established by the board of directors, the persons specified in the certification
shall be deemed, for the purpose or purposes set forth in the certification, to be the registered holders of the number of shares specified in
place of the shareholder making the certification.
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        Section 8.   Quorum and Manner of Acting. One-third of the votes entitled to be cast on a matter by a voting group represented in
person or by proxy, shall constitute a quorum of that voting group for action on the matter. If less than one-third of such votes are
represented at a meeting, a majority of the votes so represented may adjourn the meeting from time to time without further notice, for a
period not to exceed 120 days for any one adjournment. If a quorum is present at such adjourned meeting, any business may be transacted
which might have been transacted at the meeting as originally noticed. The shareholders present at a duly organized meeting may continue
to transact business until adjournment, notwithstanding the withdrawal of enough shareholders to leave less than a quorum, unless the
meeting is adjourned and a new record date is set for the adjourned meeting.

        If a quorum exists, action on a matter other than the election of directors by a voting group is approved if the votes cast within the
voting group favoring the action exceed the votes cast within the voting group opposing the action, unless the vote of a greater number or
voting by classes is required by law or the articles of incorporation.

        Section 9.   Proxies. At all meetings of shareholders, a shareholder may vote by proxy by signing an appointment form or similar
writing, either personally or by his duly authorized attorney-in-fact. A shareholder may also appoint a proxy by transmitting or authorizing
the transmission of a telegram, teletype, or other electronic transmission providing a written statement of the appointment to the proxy, a
proxy solicitor, proxy support service organization, or other person duly authorized by the proxy to receive appointments as agent for the
proxy, or to the corporation. The transmitted appointment shall set forth or be transmitted with written evidence from which it can be
determined that the shareholder transmitted or authorized the transmission of the appointment. The proxy appointment form or similar
writing shall be filed with the secretary of the corporation before or at the time of the meeting. The appointment of a proxy is effective
when received by the corporation and is valid for eleven months unless a different period is expressly provided in the appointment form or
similar writing.

        Any complete copy, including an electronically transmitted facsimile, of an appointment of a proxy may be substituted for or used in
lieu of the original appointment for any purpose for which the original appointment could be used.

        Revocation of a proxy does not affect the right of the corporation to accept the proxy’s authority unless (i) the corporation had notice
that the appointment was coupled with an interest and notice that such interest is extinguished is received by the secretary or other officer or
agent authorized to tabulate votes before the proxy exercises his authority under the appointment, or (ii) other notice of the revocation of
the appointment is received by the secretary or other officer or agent authorized to tabulate votes before the proxy exercises his authority
under the appointment. Other notice of revocation may, in the discretion of the corporation, be deemed to include the appearance at a
shareholders’ meeting of the shareholder who granted the proxy and his voting in person on any matter subject to a vote at such meeting.

        The death or incapacity of the shareholder appointing a proxy does not affect the right of the corporation to accept the proxy’s
authority unless notice of the death or incapacity is received by the secretary or other officer or agent authorized to tabulate votes before the
proxy exercises his authority under the appointment.
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        The corporation shall not be required to recognize an appointment made irrevocable if it has received a writing revoking the
appointment signed by the shareholder (including a shareholder who is a successor to the shareholder who granted the proxy) either
personally or by his attorney-in-fact, notwithstanding that the revocation may be a breach of an obligation of the shareholder to another
person not to revoke the appointment.

        Subject to Section 11 and any express limitation on the proxy’s authority appearing on the appointment form, the corporation is
entitled to accept the proxy’s vote or other action as that of the shareholder making the appointment.

        Section 10.   Voting of Shares. Each outstanding share, regardless of class, shall be entitled to one vote, except in the election of
directors, and each fractional share shall be entitled to a corresponding fractional vote on each matter submitted to a vote at a meeting of
shareholders, except to the extent that the voting rights of the shares of any class or classes are limited or denied by the articles of
incorporation as permitted by the Colorado Business Corporation Act. Cumulative voting shall not be permitted in the election of directors
or for any other purpose. Each record holder of stock shall be entitled to vote in the election of directors and shall have as many votes for
each of the shares owned by him as there are directors to be elected and for whose election he has the right to vote.

        At each election of directors, that number of candidates equaling the number of directors to be elected, having the highest number of
votes cast in favor of their election, shall be elected to the board of directors.

        Except as otherwise ordered by a court of competent jurisdiction upon a finding that the purpose of this Section would not be violated
in the circumstances presented to the court, the shares of the corporation are not entitled to be voted if they are owned, directly or
indirectly, by a second corporation, domestic or foreign, and the first corporation owns, directly or indirectly, a majority of the shares
entitled to vote for directors of the second corporation except to the extent the second corporation holds the shares in a fiduciary capacity.

        Redeemable shares are not entitled to be voted after notice of redemption is mailed to the holders and a sum sufficient to redeem the
shares has been deposited with a bank, trust company or other financial institution under an irrevocable obligation to pay the holders the
redemption price on surrender of the shares.

        Section 11.   Corporation’s Acceptance of Votes . If the name signed on a vote, consent, waiver, proxy appointment, or proxy
appointment revocation corresponds to the name of a shareholder, the corporation, if acting in good faith, is entitled to accept the vote,
consent, waiver, proxy appointment or proxy appointment revocation and give it effect as the act of the shareholder. If the name signed on
a vote, consent, waiver, proxy appointment or proxy appointment revocation does not correspond to the name of a shareholder, the
corporation, if acting in good faith, is nevertheless entitled to accept the vote, consent, waiver, proxy appointment or proxy appointment
revocation and to give it effect as the act of the shareholder if:
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        (i)        the shareholder is an entity and the name signed purports to be that of an officer or agent of the entity;

        (ii)        the name signed purports to be that of an administrator, executor, guardian or conservator representing the shareholder and, if
the corporation requests, evidence of fiduciary status acceptable to the corporation has been presented with respect to the vote, consent,
waiver, proxy appointment or proxy appointment revocation;

        (iii)        the name signed purports to be that of a receiver or trustee in bankruptcy of the shareholder and, if the corporation requests,
evidence of this status acceptable to the corporation has been presented with respect to the vote, consent, waiver, proxy appointment or
proxy appointment revocation;

        (iv)        the name signed purports to be that of a pledgee, beneficial owner or attorney-in-fact of the shareholder and, if the corporation
requests, evidence acceptable to the corporation of the signatory’s authority to sign for the shareholder has been presented with respect to
the vote, consent, waiver, proxy appointment or proxy appointment revocation;

        (v)        two or more persons are the shareholder as co-tenants or fiduciaries and the name signed purports to be the name of at least
one of the co-tenants or fiduciaries, and the person signing appears to be acting on behalf of all the co-tenants or fiduciaries; or

        (vi)        the acceptance of the vote, consent, waiver, proxy appointment or proxy appointment revocation is otherwise proper under
rules established by the corporation that are not inconsistent with this Section 11.

        The corporation is entitled to reject a vote, consent, waiver, proxy appointment or proxy appointment revocation if the secretary or
other officer or agent authorized to tabulate votes, acting in good faith, has reasonable basis for doubt about the validity of the signature on
it or about the signatory’s authority to sign for the shareholder.

        Neither the corporation nor its officers nor any agent who accepts or rejects a vote, consent, waiver, proxy appointment or proxy
appointment revocation in good faith and in accordance with the standards of this Section is liable in damages for the consequences of the
acceptance or rejection.

        Section 12.   Informal Action by Shareholders. Any action required or permitted to be taken at a meeting of the shareholders may be
taken without a meeting if a written consent (or counterparts thereof) that sets forth the action so taken is signed by all of the shareholders
entitled to vote with respect to the subject matter thereof and received by the corporation. Such consent shall have the same force and effect
as a unanimous vote of the shareholders and may be stated as such in any document. Action taken under this Section 12 is effective as of
the date the last writing necessary to effect the action is received by the corporation, unless all of the writings specify a different effective
date, in which case such specified date shall be the effective date for such action. If any shareholder revokes his consent as provided for
herein prior to what would otherwise be the effective date, the action proposed in the consent shall be invalid. The record date for
determining shareholders entitled to take action without a meeting is the date the corporation first receives a writing upon which the action
is taken.
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        Any shareholder who has signed a writing describing and consenting to action taken pursuant to this Section 12 may revoke such
consent by a writing signed by the shareholder describing the action and stating that the shareholder’s prior consent thereto is revoked, if
such writing is received by the corporation before the effectiveness of the action.

        Section 13.   Meetings by Telecommunication. Any or all of the shareholders may participate in an annual or special shareholders’
meeting by, or the meeting may be conducted through the use of, any means of communication by which all persons participating in the
meeting may hear each other during the meeting. A shareholder participating in a meeting by this means is deemed to be present in person
at the meeting.

ARTICLE III

Board of Directors

        Section 1.   General Powers. All corporate powers shall be exercised by or under the authority of, and the business and affairs of the
corporation shall be managed under the direction of, its board of directors, except as otherwise provided in the Colorado Business
Corporation Act or the articles of incorporation.

        Section 2.   Number, Qualifications and Tenure. The number of directors of the corporation shall be fixed from time to time by the
board of directors, within a range of no less than one and no more than nine, but no decrease in the number of directors shall have the effect
of shortening the term of any incumbent director. A director shall be a natural person who is eighteen years of age or older. A director need
not be a resident of Colorado or a shareholder of the corporation.

        Directors shall be elected at each annual meeting of shareholders. Each director shall hold office until the next annual meeting of
shareholders following his election and thereafter until his successor shall have been elected and qualified. Directors shall be removed in
the manner provided by the Colorado Business Corporation Act. Any director may be removed by the shareholders, with or without cause,
at a meeting called for that purpose. The notice of the meeting shall state that the purpose or one of the purposes of the meeting is removal
of the director. A director may be removed only if the number of votes cast in favor of removal exceeds the number of votes cast against
removal.

        Section 3.   Vacancies. Any director may resign at any time by giving written notice to the secretary. Such resignation shall take effect
at the time the notice is received by the secretary unless the notice specifies a later effective date. Unless otherwise specified in the notice
of resignation, the corporation’s acceptance of such resignation shall not be necessary to make it effective. Any vacancy on the board of
directors may be filled by the affirmative vote of a majority of the shareholders at a special meeting called for that purpose or by the board
of directors. If the directors remaining in office constitute fewer than a quorum of the board, the directors may fill the vacancy by the
affirmative vote of a majority of all the directors remaining in office. If elected by the directors, the director shall hold office until the next
annual shareholders’ meeting at which directors are elected. If elected by the shareholders, the director shall hold office for the unexpired
term of his predecessor in office; except that, if the director’s predecessor was elected by the directors to fill a vacancy, the director elected
by the shareholders shall hold office for the unexpired term of the last predecessor elected by the shareholders.
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        Section 4.   Regular Meetings. A regular meeting of the board of directors shall be held without notice immediately after and at the
same place as the annual meeting of shareholders. The board of directors may provide by resolution the time and place, either within or
outside Colorado, for the holding of additional regular meetings without other notice.

        Section 5.   Special Meetings. Special meetings of the board of directors may be called by or at the request of the president or any one
director. The person or persons authorized to call special meetings of the board of directors may fix any place, either within or outside
Colorado, as the place for holding any special meeting of the board of directors called by them, provided that no meeting shall be called
outside the State of Colorado unless a majority of the board of directors has so authorized.

        Section 6.   Notice. Notice of the date, time and place of any special meeting shall be given to each director at least two days prior to
the meeting by written notice either personally delivered or mailed to each director at his business address, or by notice transmitted by
private courier, telegraph, telex, electronically transmitted facsimile or other form of wire or wireless communication. If mailed, such notice
shall be deemed to be given and to be effective on the earlier of (i) five days after such notice is deposited in the United States mail,
properly addressed, with first class postage prepaid, or (ii) the date shown on the return receipt, if mailed by registered or certified mail
return receipt requested, provided that the return receipt is signed by the director to whom the notice is addressed. If notice is given by
telex, electronically transmitted facsimile or other similar form of wire or wireless communication, such notice shall be deemed to be given
and to be effective when sent, and with respect to a telegram, such notice shall be deemed to be given and to be effective when the telegram
is delivered to the telegraph company. If a director has designated in writing one or more reasonable addresses or facsimile numbers for
delivery of notice to him, notice sent by mail, telegraph, telex, electronically transmitted facsimile or other form of wire or wireless
communication shall not be deemed to have been given or to be effective unless sent to such addresses or facsimile numbers, as the case
may be.

        A director may waive notice of a meeting before or after the time and date of the meeting by a writing signed by such director. Such
waiver shall be delivered to the secretary for filing with the corporate records, but such delivery and filing shall not be conditions to the
effectiveness of the waiver. Further, a director’s attendance at or participation in a meeting waives any required notice to him of the
meeting unless at the beginning of the meeting, or promptly upon his later arrival, the director objects to holding the meeting or transacting
business at the meeting because of lack of notice or defective notice and does not thereafter vote for or assent to action taken at the
meeting. Neither the business to be transacted at, nor the purpose of, any regular or special meeting of the board of directors need be
specified in the notice or waiver of notice of such meeting.
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        Section 7.   Quorum. A majority of the number of directors fixed by the board of directors pursuant to Article III, Section 2 or, if no
number is fixed, a majority of the number in office immediately before the meeting begins, shall constitute a quorum for the transaction of
business at any meeting of the board of directors.

        Section 8.   Manner of Acting. The act of the majority of the directors present at a meeting at which a quorum is present shall be the
act of the board of directors.

        Section 9.   Compensation. By resolution of the board of directors, any director may be paid any one or more of the following: his
expenses, if any, of attendance at meetings, a fixed sum for attendance at each meeting, a stated salary as director, or such other
compensation as the corporation and the director may reasonably agree upon. No such payment shall preclude any director from serving the
corporation in any other capacity and receiving compensation therefore.

        Section 10.   Presumption of Assent. A director of the corporation who is present at a meeting of the board of directors or committee
of the board at which action on any corporate matter is taken shall be presumed to have assented to all action taken at the meeting unless (i)
the director objects at the beginning of the meeting, or promptly upon his arrival, to the holding of the meeting or the transaction of
business at the meeting and does not thereafter vote for or assent to any action taken at the meeting, (ii) the director contemporaneously
requests that his dissent or abstention as to any specific action taken be entered in the minutes of the meeting, or (iii) the director causes
written notice of his dissent or abstention as to any specific action to be received by the presiding officer of the meeting before its
adjournment or by the secretary promptly after the adjournment of the meeting. A director may dissent to a specific action at a meeting,
while assenting to others. The right to dissent to a specific action taken at a meeting of the board of directors or a committee of the board
shall not be available to a director who voted in favor of such action.

        Section 11.   Committees. By resolution adopted by a majority of all the directors in office when the action is taken, the board of
directors may designate from among its members an executive committee and one or more other committees, and appoint one or more
members of the board of directors to serve on them. To the extent provided in the resolution, each committee shall have all the authority of
the board of directors, except that no such committee shall have the authority to (i) authorize distributions, (ii) approve or propose to
shareholders actions or proposals required by the Colorado Business Corporation Act to be approved by shareholders, (iii) fill vacancies on
the board of directors or any committee thereof, (iv) amend articles of incorporation, (v) adopt, amend or repeal the bylaws, (vi) approve a
plan of merger not requiring shareholder approval, (vii) authorize or approve the reacquisition of shares unless pursuant to a formula or
method prescribed by the board of directors, or (viii) authorize or approve the issuance or sale of shares, or contract for the sale of shares
or determine the designations and relative rights, preferences and limitations of a class or series of shares, except that the board of directors
may authorize a committee or officer to do so within limits specifically prescribed by the board of directors. The committee shall then have
full power within the limits set by the board of directors to adopt any final resolution setting forth all preferences, limitations and relative
rights of such class or series and to authorize an amendment of the articles of incorporation stating the preferences, limitations and relative
rights of a class or series for filing with the Secretary of State under the Colorado Business Corporation Act.
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        Sections 4, 5, 6, 7, 8 or 12 of Article III, which govern meetings, notice, waiver of notice, quorum, voting requirements and action
without a meeting of the board of directors, shall apply to committees and their members appointed under this Section 11.

        Neither the designation of any such committee, the delegation of authority to such committee, nor any action by such committee
pursuant to its authority shall alone constitute compliance by any member of the board of directors or a member of the committee in
question with his responsibility to conform to the standard of care set forth in Article III, Section 14 of these bylaws.

        Section 12.   Informal Action by Directors. Any action required or permitted to be taken at a meeting of the directors or any
committee designated by the board of directors may be taken without a meeting if a written consent (or counterparts thereof) that sets forth
the action so taken is signed by all of the directors entitled to vote with respect to the action taken. Such consent shall have the same force
and effect as a unanimous vote of the directors or committee members and may be stated as such in any document. Unless the consent
specifies a different effective time or date, action taken under this Section 12 is effective at the time or date the last director signs a writing
describing the action taken, unless, before such time, any director has revoked his consent by a writing signed by the director and received
by the president or the secretary of the corporation

        Section 13.   Telephonic Meetings. The board of directors may permit any director (or any member of a committee designated by the
board) to participate in a regular or special meeting of the board of directors or a committee thereof through the use of any means of
communication by which all directors participating in the meeting can hear each other during the meeting. A director participating in a
meeting in this manner is deemed to be present in person at the meeting.

        Section 14.   Standard of Care. A director shall perform his duties as a director, including without limitation his duties as a member
of any committee of the board, in good faith, in a manner he reasonably believes to be in the best interests of the corporation, and with the
care an ordinarily prudent person in a like position would exercise under similar circumstances. In performing his duties, a director shall be
entitled to rely on information, opinions, reports or statements, including financial statements and other financial data, in each case
prepared or presented by the persons herein designated. However, he shall not be considered to be acting in good faith if he has knowledge
concerning the matter in question that would cause such reliance to be unwarranted. A director shall not be liable to the corporation or its
shareholders for any action he takes or omits to take as a director if, in connection with such action or omission, he performs his duties in
compliance with this Section 14.
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        The designated persons on whom a director is entitled to rely are (i) one or more officers or employees of the corporation whom the
director reasonably believes to be reliable and competent in the matters presented, (ii) legal counsel, public accountant, or other person as to
matters which the director reasonably believes to be within such person’s professional or expert competence, or (iii) a committee of the
board of directors on which the director does not serve if the director reasonably believes the committee merits confidence.

ARTICLE IV

Officers and Agents

        Section 1.   General. The officers of the corporation shall be a president, one or more vice presidents, a secretary and a treasurer, each
of whom shall be appointed by the board of directors and shall be a natural person eighteen years of age or older. One person may hold
more than one office. The board of directors or an officer or officers so authorized by the board may appoint such other officers, assistant
officers, committees and agents, including a chairman of the board, assistant secretaries and assistant treasurers, as they may consider
necessary. Except as expressly prescribed by these bylaws, the board of directors or the officer or officers authorized by the board shall
from time to time determine the procedure for the appointment of officers, their authority and duties and their compensation, provided that
the board of directors may change the authority, duties and compensation of any officer who is not appointed by the board.

        Section 2.   Appointment and Term of Office. The officers of the corporation to be appointed by the board of directors shall be
appointed at each annual meeting of the board held after each annual meeting of the shareholders. If the appointment of officers is not
made at such meeting or if an officer or officers are to be appointed by another officer or officers of the corporation, such appointments
shall be made as determined by the board of directors or the appointing person or persons. Each officer shall hold office until the first of the
following occurs: his successor shall have been duly appointed and qualified, his death, his resignation, or his removal in the manner
provided in Section 3.

        Section 3.   Resignation and Removal. An officer may resign at any time by giving written notice of resignation to the president,
secretary or other person who appoints such officer. The resignation is effective when the notice is received by the corporation unless the
notice specifies a later effective date.

        Any officer or agent may be removed at any time with or without cause by the board of directors or an officer or officers authorized
by the board. Such removal does not affect the contract rights, if any, of the corporation or of the person so removed. The appointment of
an officer or agent shall not in itself create contract rights.
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        Section 4.   Vacancies. A vacancy in any office, however occurring, may be filled by the board of directors, or by the officer or
officers authorized by the board, for the unexpired portion of the officer’s term. If an officer resigns and his resignation is made effective at
a later date, the board of directors, or officer or officers authorized by the board, may permit the officer to remain in office until the
effective date and may fill the pending vacancy before the effective date if the board of directors or officer or officers authorized by the
board provide that the successor shall not take office until the effective date. In the alternative, the board of directors, or officer or officers
authorized by the board of directors, may remove the officer at any time before the effective date and may fill the resulting vacancy.

        Section 5.   President. The president shall preside at all meetings of shareholders and all meetings of the board of directors unless the
board of directors has appointed a chairman, vice chairman, or other officer of the board and has authorized such person to preside at
meetings of the board of directors. Subject to the direction and supervision of the board of directors, the president shall be the chief
executive officer of the corporation, and shall have general and active control of its affairs and business and general supervision of its
officers, agents and employees. Unless otherwise directed by the board of directors, the president shall attend in person or by substitute
appointed by him, or shall execute on behalf of the corporation written instruments appointing a proxy or proxies to represent the
corporation, at all meetings of the stockholders of any other corporation in which the corporation holds any stock. On behalf of the
corporation, the president may in person or by substitute or by proxy execute written waivers of notice and consents with respect to any
such meetings. At all such meetings and otherwise, the president, in person or by substitute or proxy, may vote the stock held by the
corporation, execute written consents and other instruments with respect to such stock, and exercise any and all rights and powers incident
to the ownership of said stock, subject to the instructions, if any, of the board of directors. The president shall have custody of the
treasurer’s bond, if any. The president shall have such additional authority and duties as are appropriate and customary for the office of
president and chief executive officer, except as the same may be expanded or limited by the board of directors from time to time.

        Section 6.   Vice Presidents. The vice presidents shall assist the president and shall perform such duties as may be assigned to them
by the president or by the board of directors. In the absence of the president, the vice president, if any (or, if more than one, the vice
presidents in the order designated by the board of directors, or if the board makes no such designation, then the vice president designated by
the president, or if neither the board nor the president makes any such designation, the senior vice president as determined by first election
to that office), shall have the powers and perform the duties of the president.

        Section 7.   Secretary. The secretary shall (i) prepare and maintain as permanent records the minutes of the proceedings of the
shareholders and the board of directors, a record of all actions taken by the shareholders or board of directors without a meeting, a record of
all actions taken by a committee of the board of directors in place of the board of directors on behalf of the corporation, and a record of all
waivers of notice of meetings of shareholders and of the board of directors or any committee thereof, (ii) see that all notices are duly given
in accordance with the provisions of these bylaws and as required by law, (iii) serve as custodian of the corporate records and of the seal of
the corporation and affix the seal to all documents when authorized by the board of directors, (iv) keep at the corporation’s registered office
or principal place of business a record containing the names and addresses of all shareholders in a form that permits preparation of a list of
shareholders arranged by voting group and by class or series of shares within each voting group, that is alphabetical within each class or
series and that shows the address of, and the number of shares of each class or series held by, each shareholder, unless such a record shall
be kept at the office of the corporation’s transfer agent or registrar, (v) maintain at the corporation’s principal office the originals or copies
of the corporation’s articles of incorporation, bylaws, minutes of all shareholders’ meetings and records of all action taken by shareholders
without a meeting for the past three years, all written communications within the past three years to shareholders as a group or to the
holders of any class or series of shares as a group, a list of the names and business addresses of the current directors and officers, a copy of
the corporation’s most recent corporate report filed with the Secretary of State, and financial statements showing in reasonable detail the
corporation’s assets and liabilities and results of operations for the last three years, (vi) have general charge of the stock transfer books of
the corporation, unless the corporation has a transfer agent, (vii) authenticate records of the corporation, and (viii) in general, perform all
duties incident to the office of secretary and such other duties as from time to time may be assigned to him by the president or by the board
of directors. Assistant secretaries, if any, shall have the same duties and powers, subject to supervision by the secretary. The directors
and/or shareholders may however respectively designate a person other than the secretary or assistant secretary to keep the minutes of their
respective meetings.
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        Any books, records, or minutes of the corporation may be in written form or in any form capable of being converted into written form
within a reasonable time.

        Section 8.   Treasurer. The treasurer shall be the principal financial officer of the corporation, shall have the care and custody of all
funds, securities, evidences of indebtedness and other personal property of the corporation and shall deposit the same in accordance with
the instructions of the board of directors. Subject to the limits imposed by the board of directors, he shall receive and give receipts and
acquittances for money paid in on account of the corporation, and shall pay out of the corporation’s funds on hand all bills, payrolls and
other just debts of the corporation of whatever nature upon maturity. He shall perform all other duties incident to the office of the treasurer
and, upon request of the board, shall make such reports to it as may be required at any time. He shall, if required by the board, give the
corporation a bond in such sums and with such sureties as shall be satisfactory to the board, conditioned upon the faithful performance of
his duties and for the restoration to the corporation of all books, papers, vouchers, money and other property of whatever kind in his
possession or under his control belonging to the corporation. He shall have such other powers and perform such other duties as may from
time to time be prescribed by the board of directors or the president. The assistant treasurers, if any, shall have the same powers and duties,
subject to the supervision of the treasurer.

        The treasurer shall also be the principal accounting officer of the corporation. He shall prescribe and maintain the methods and
systems of accounting to be followed, keep complete books and records of account as required by the Colorado Business Corporation Act,
prepare and file all local, state and federal tax returns, prescribe and maintain an adequate system of internal audit and prepare and furnish
to the president and the board of directors statements of account showing the financial position of the corporation and the results of its
operations.
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ARTICLE V

Stock

        Section 1.   Certificates. The board of directors shall be authorized to issue any of its classes of shares with or without certificates.
The fact that the shares are not represented by certificates shall have no effect on the rights and obligations of shareholders. If the shares
are represented by certificates, such shares shall be represented by consecutively numbered certificates signed, either manually or by
facsimile, in the name of the corporation by the president or vice president and the secretary or assistant secretary. In case any officer who
has signed or whose facsimile signature has been placed upon such certificate shall have ceased to be such officer before such certificate is
issued, such certificate may nonetheless be issued by the corporation with the same effect as if he were such officer at the date of its issue.
All certificates shall be consecutively numbered, and the names of the owners, the number of shares, and the date of issue shall be entered
on the books of the corporation. Each certificate representing shares shall state upon its face:

    (i)        That the corporation is organized under the laws of Colorado;

    (ii)        The name of the person to whom issued;

    (iii)        The number and class of the shares and the designation of the series, if any, that the certificate represents;

    (iv)        The par value, if any, of each share represented by the certificate; and

    (v)        Any restrictions imposed by the corporation upon the transfer of the shares represented by the certificate.

        If shares are not represented by certificates, within a reasonable time following the issue or transfer of such shares, the corporation
shall send the shareholder a complete written statement of all of the information required to be provided to holders of uncertificated shares
by the Colorado Business Corporation Act.

        Section 2.   Consideration for Shares. Certificated or uncertificated shares shall not be issued until the shares represented thereby are
fully paid. The board of directors may authorize the issuance of shares for consideration consisting of any tangible or intangible property
or benefit to the corporation, including cash, promissory notes, services performed or other securities of the corporation. Future services
shall not constitute payment or partial payment for shares of the corporation. The promissory note of a subscriber or an affiliate of a
subscriber shall not constitute payment or partial payment for shares of the corporation unless the note is negotiable and is secured by
collateral, other than the shares being purchased, having a fair market value at least equal to the principal amount of the note. For purposes
of this Section 2, “promissory note” means a negotiable instrument on which there is an obligation to pay independent of collateral and
does not include a non-recourse note.
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        Section 3.   Lost Certificates. In case of the alleged loss, destruction or mutilation of a certificate of stock, the board of directors may
direct the issuance of a new certificate in lieu thereof upon such terms and conditions in conformity with law as the board may prescribe.
The board of directors may in its discretion require an affidavit of lost certificate and/or a bond in such form and amount and with such
surety as it may determine before issuing a new certificate.

        Section 4.   Transfer of Shares. Upon surrender to the corporation or to a transfer agent of the corporation of a certificate of stock
duly endorsed or accompanied by proper evidence of succession, assignment or authority to transfer, and receipt of such documentary
stamps as may be required by law and evidence of compliance with all applicable securities laws and other restrictions, the corporation shall
issue a new certificate to the person entitled thereto, and cancel the old certificate. Every such transfer of stock shall be entered on the stock
books of the corporation which shall be kept at its principal office or by the person and at the place designated by the board of directors.

        Except as otherwise expressly provided in Article II, Sections 7 and 11, and except for the assertion of dissenters’ rights to the extent
provided in Article 113 of the Colorado Business Corporation Act, the corporation shall be entitled to treat the registered holder of any
shares of the corporation as the owner thereof for all purposes, and the corporation shall not be bound to recognize any equitable or other
claim to, or interest in, such shares or rights deriving from such shares on the part of any person other than the registered holder, including
without limitation any purchaser, assignee or transferee of such shares or rights deriving from such shares, unless and until such other
person becomes the registered holder of such shares, whether or not the corporation shall have either actual or constructive notice of the
claimed interest of such other person.

        Section 5.   Transfer Agent, Registrars and Paying Agents. The board may at its discretion appoint one or more transfer agents,
registrars and agents for making payment upon any class of stock, bond, debenture or other security of the corporation. Such agents and
registrars may be located either within or outside Colorado. They shall have such rights and duties and shall be entitled to such
compensation as may be agreed.

ARTICLE VI

Indemnification of Certain Persons

        Section 1.   Indemnification. For purposes of Article VI, a “Proper Person” means any person (including the estate or personal
representative of a director) 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, and whether formal or informal, by reason of the fact that he is or
was a director, officer, employee, fiduciary or agent of the corporation, or is or was serving at the request of the corporation as a director,
officer, partner, trustee, employee, fiduciary or agent of any foreign or domestic profit or nonprofit corporation or of any partnership, joint
venture, trust, profit or nonprofit unincorporated association, limited liability company, or other enterprise or employee benefit plan. The
corporation shall indemnify any Proper Person against reasonably incurred expenses (including attorneys’ fees), judgments, penalties, fines
(including any excise tax assessed with respect to an employee benefit plan) and amounts paid in settlement reasonably incurred by him in
connection with such action, suit or proceeding if it is determined by the groups set forth in Section 4 of this Article that he conducted
himself in good faith and that he reasonably believed (i) in the case of conduct in his official capacity with the corporation, that his conduct
was in the corporation’s best interests, or (ii) in all other cases (except criminal cases), that his conduct was at least not opposed to the
corporation’s best interests, or (iii) in the case of any criminal proceeding, that he had no reasonable cause to believe his conduct was
unlawful. Official capacity means, when used with respect to a director, the office of director and, when used with respect to any other
Proper Person, the office in a corporation held by the officer or the employment, fiduciary or agency relationship undertaken by the
employee, fiduciary, or agent on behalf of the corporation.

        Official capacity does not include service for any other domestic or foreign corporation or other person or employee benefit plan.
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        A director’s conduct with respect to an employee benefit plan for a purpose the director reasonably believed to be in the interests of
the participants in or beneficiaries of the plan is conduct that satisfies the requirement in (ii) of this Section 1. A director’s conduct with
respect to an employee benefit plan for a purpose that the director did not reasonably believe to be in the interests of the participants in or
beneficiaries of the plan shall be deemed not to satisfy the requirement of this section that he conduct himself in good faith.

        No indemnification shall be made under this Article VI to a Proper Person with respect to any claim, issue or matter in connection with
a proceeding by or in the right of a corporation in which the Proper Person was adjudged liable to the corporation or in connection with any
proceeding charging that the Proper Person derived an improper personal benefit, whether or not involving action in an official capacity, in
which he was adjudged liable on the basis that he derived an improper personal benefit. Further, indemnification under this section in
connection with a proceeding brought by or in the right of the corporation shall be limited to reasonable expenses, including attorneys’ fees,
incurred in connection with the proceeding.

        Section 2.   Right to Indemnification. The corporation shall indemnify any Proper Person who was wholly successful, on the merits
or otherwise, in defense of any action, suit, or proceeding as to which he was entitled to indemnification under Section l of this Article VI
against expenses (including attorneys’ fees) reasonably incurred by him in connection with the proceeding without the necessity of any
action by the corporation other than the determination in good faith that the defense has been wholly successful.

        Section 3.   Effect of Termination of Action . The termination of any action, suit or proceeding by judgment, order, settlement or
conviction, or upon a plea of nolo contendere or its equivalent shall not of itself create a presumption that the person seeking
indemnification did not meet the standards of conduct described in Section 1 of this Article VI. Entry of a judgment by consent as part of a
settlement shall not be deemed an adjudication of liability, as described in Section 2 of this Article VI.
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        Section 4.   Groups Authorized to Make Indemnification Determination. Except where there is a right to indemnification as set
forth in Sections 1 or 2 of this Article or where indemnification is ordered by a court in Section 5, any indemnification shall be made by the
corporation only as determined in the specific case by a proper group that indemnification of the Proper Person is permissible under the
circumstances because he has met the applicable standards of conduct set forth in Section 1 of this Article. This determination shall be made
by the board of directors by a majority vote of those present at a meeting at which a quorum is present, which quorum shall consist of
directors not parties to the proceeding (“Quorum”). If a Quorum cannot be obtained, the determination shall be made by a majority vote of
a committee of the board of directors designated by the board, which committee shall consist of two or more directors not parties to the
proceeding, except that directors who are parties to the proceeding may participate in the designation of directors for the committee. If a
Quorum of the board of directors cannot be obtained and the committee cannot be established, or even if a Quorum is obtained or the
committee is designated and a majority of the directors constituting such Quorum or committee so directs, the determination shall be made
by (i) independent legal counsel selected by a vote of the board of directors or the committee in the manner specified in this Section 4 or, if
a Quorum of the full board of directors cannot be obtained and a committee cannot be established, by independent legal counsel selected by
a majority vote of the full board (including directors who are parties to the action) or (ii) a vote of the shareholders.

        Authorization of indemnification and advance of expenses shall be made in the same manner as the determination that indemnification
or advance of expenses is permissible except that, if the determination that indemnification or advance of expenses is permissible is made
by independent legal counsel, authorization of indemnification and advance of expenses shall be made by the body that selected such
counsel.

        Section 5.   Court-Ordered Indemnification. Any Proper Person may apply for indemnification to the court conducting the
proceeding or to another court of competent jurisdiction for mandatory indemnification under Section 2 of this Article, including
indemnification for reasonable expenses incurred to obtain court-ordered indemnification. If a court determines that the Proper Person is
entitled to indemnification under Section 2 of this Article, the court shall order indemnification, including the Proper Person’s reasonable
expenses incurred to obtain court-ordered indemnification. If the court determines that such Proper Person is fairly and reasonably entitled
to indemnification in view of all the relevant circumstances, whether or not he met the standards of conduct set forth in Section 1 of this
Article or was adjudged liable in the proceeding, the court may order such indemnification as the court deems proper except that if the
Proper Person has been adjudged liable, indemnification shall be limited to reasonable expenses incurred in connection with the proceeding
and reasonable expenses incurred to obtain court-ordered indemnification.

        Section 6.   Advance of Expenses. Reasonable expenses (including attorneys’ fees) incurred in defending an action, suit or proceeding
as described in Section 1 may be paid by the corporation to any Proper Person in advance of the final disposition of such action, suit or
proceeding upon receipt of (i) a written affirmation of such Proper Person’s good faith belief that he has met the standards of conduct
prescribed by Section 1 of this Article VI, (ii) a written undertaking, executed personally or on the Proper Person’s behalf, to repay such
advances if it is ultimately determined that he did not meet the prescribed standards of conduct (the undertaking shall be an unlimited
general obligation of the Proper Person but need not be secured and may be accepted without reference to financial ability to make
repayment), and (iii) a determination is made by the proper group (as described in Section 4 of this Article VI) that the facts as then known
to the group would not preclude indemnification. Determination and authorization of payments shall be made in the same manner specified
in Section 4 of this Article VI.
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        Section 7.   Additional Indemnification to Certain Persons Other Than Directors. In addition to the indemnification provided to
officers, employees, fiduciaries or agents because of their status as Proper Persons under this Article, the corporation may also indemnify
and advance expenses to them if they are not directors of the corporation to a greater extent than is provided in these bylaws, if not
inconsistent with public policy, and if provided for by general or specific action of its board of directors or shareholders or by contract.

        Section 8.   Witness Expenses. The sections of this Article VI do not limit the corporation’s authority to pay or reimburse expenses
incurred by a director in connection with an appearance as a witness in a proceeding at a time when he has not been made a named as a
defendant or respondent in the proceeding.

        Section 9.   Report to Shareholders. Any indemnification of or advance of expenses to a director in accordance with this Article VI, if
arising out of a proceeding by or on behalf of the corporation, shall be reported in writing to the shareholders with or before the notice of
the next shareholders’ meeting. If the next shareholder action is taken without a meeting at the instigation of the board of directors, such
notice shall be given to the shareholders at or before the time the first shareholder signs a writing consenting to such action.

ARTICLE VII

Provision of Insurance

        By action of the board of directors, notwithstanding any interest of the directors in the action, the corporation may purchase and
maintain insurance, in such scope and amounts as the board of directors deems appropriate, on behalf of any person who is or was a
director, officer, employee, fiduciary or agent of the corporation, or who, while a director, officer, employee, fiduciary or agent of the
corporation, is or was serving at the request of the corporation as a director, officer, partner, trustee, employee, fiduciary or agent of any
other foreign or domestic profit or nonprofit corporation or of any partnership, joint venture, trust, profit or nonprofit unincorporated
association, limited liability company, other enterprise or employee benefit plan, against any liability asserted against, or incurred by, him
in that capacity or arising out of his status as such, whether or not the corporation would have the power to indemnify him against such
liability under the provisions of Article VI or applicable law. Any such insurance may be procured from any insurance company designated
by the board of directors of the corporation, whether such insurance company is formed under the laws of Colorado or any other
jurisdiction of the United States or elsewhere, including any insurance company in which the corporation has an equity interest or any other
interest, through stock ownership or otherwise.
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ARTICLE VIII

Miscellaneous

        Section 1.   Seal. The board of directors may adopt a corporate seal, which shall be circular in form and shall contain the name of the
corporation and the words, "Seal, Colorado."

        Section 2.   Fiscal Year. The fiscal year of the corporation shall be as established by the board of directors.

        Section 3.   Amendments. The board of directors shall have power, to the maximum extent permitted by the Colorado Business
Corporation Act, to make, amend and repeal the bylaws of the corporation at any regular or special meeting of the board unless the
shareholders, in making, amending or repealing a particular bylaw, expressly provide that the directors may not amend or repeal such
bylaw. The shareholders also shall have the power to make, amend or repeal the bylaws of the corporation at any annual meeting or at any
special meeting called for that purpose.

        Section 4.   Receipt of Notices by the Corporation. Notices, shareholder writings consenting to action, and other documents or
writings shall be deemed to have been received by the corporation when they are actually received: (1) at the registered office of the
corporation in Colorado; (2) at the principal office of the corporation (as that office is designated in the most recent document filed by the
corporation with the secretary of state for Colorado designating a principal office) addressed to the attention of the secretary of the
corporation; (3) by the secretary of the corporation wherever the secretary may be found; or (4) by any other person authorized from time to
time by the board of directors or the president to receive such writings, wherever such person is found.

        Section 5.   Gender. The masculine gender is used in these bylaws as a matter of convenience only and shall be interpreted to include
the feminine and neuter genders as the circumstances indicate.

        Section 6.   Conflicts. In the event of any irreconcilable conflict between these bylaws and either the corporation’s articles of
incorporation or applicable law, the latter shall control.

        Section 7.   Definitions. Except as otherwise specifically provided in these bylaws, all terms used in these bylaws shall have the same
definition as in the Colorado Business Corporation Act.
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EXHIBIT 31.2

CERTIFICATION

I, Jeffrey G. McGonegal, certify that:

    1.        I have reviewed this quarterly report on Form 10-Q of AspenBio Pharma, Inc.,;

    2.        Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of circumstances under which such statements were made, not misleading with respect to
the period covered by this report;

    3.       Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
report.

    4.       The registrant’s other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant: and have:

         a)       Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared;

         b)        Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

         c)       Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based
on such evaluation; and

         d)       Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected,
or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

    5.       The Registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

         (a)       All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information;
and

         (b)       Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

                    
Date: May 14, 2008 
                    

By: /s/ Jeffrey G. McGonegal
Jeffrey G. McGonegal
Chief Financial Officer





EXHIBIT 32

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 on Form 10-Q (the “Report”) of AspenBio Pharma, Inc., (the “Company”) for the
quarter ended March 31, 2008, each of the undersigned Richard Donnelly and Jeffrey G. McGonegal, hereby certifies pursuant to 18
U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to the best of the undersigned’s
knowledge and belief:

             (1)        the Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

             (2)       the information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

Dated: May 14, 2008 
                      
                      

Dated: May 14, 2008 
                      
                      

\s\ Richard Donnelly
Richard Donnelly, President and Chief
Executive Officer

\s\ Jeffrey G. McGonegal
Jeffrey G. McGonegal,
Chief Financial Officer

*  *  *  *  *
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