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Aspen Group Financial Results – 1H FY22 

Continued Growth in Scale, Net Asset Value and Earnings  

Proposed Acquisition of Coorong Quays, SA 

 

Aspen Group (which comprises Aspen Group Limited and the Aspen Property Trust) (ASX: APZ) (“Aspen”) is 
pleased to provide its financial results for the half-year ending 31 December 2021 and announce the 
proposed acquisition of Marina Hindmarsh Island Fund, owner of Coorong Quays SA.   

 

Highlights: 

 

Continued strong demand for Aspen’s quality accommodation at truly affordable prices and rents    

▪ Household budgets under pressure with increasing inflation and interest rates  

▪ Aspen’s average weekly rent for dwellings is c.$260 and for land is c.$170 

 

3,605 total dwellings/sites – up 31% over the half    

 

Net Asset Value $1.51 – up 15% over the half and 26% over the year 

▪ Portfolio attractively valued on WACR of 6.8% and average of only $87k per dwelling/site 

▪ Recent transactions carried at cost excluding transaction costs – Perth Apartment Portfolio, 
Wodonga Gardens, Meadowbrooke   

 

Underlying EPS 4.64 cents – up 2% over pcp  

 

DPS 3.10 cents – 85% tax deferred    
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Aspen is well positioned to grow Underlying Earnings and/or Net Asset Value per security over the 
medium term by at least 10% per annum 

▪ Portfolio accumulated at substantial discount to new production cost – land and building costs 
have inflated materially over the past 12-18 months  

▪ 25% of portfolio dwellings/sites currently under refurbishment/development: 

- Current residential refurbishment projects expected to add $5m to NOI post 
completion and leasing  

- Land development pipeline has increased 6-fold over the past 18 months at attractive 
entry prices – predominantly land lease communities generating development profits 
on house sales plus NAV uplift from leasing the land sites   

▪ COVID pandemic will hopefully dissipate: 

- Has negatively impacted tourism, corporate and student demand at our communities 
over the past 2 years  

- Forward bookings to 30 June 2022 for our Parks are more than 35% higher than same 
time last year  

 

Proposed scrip merger of the Aspen-managed Marina Hindmarsh Island Fund (MHIF), owner of Coorong 
Quays, SA announced today – expected pro forma calendar 2021 impacts: 

▪ Property value of $25m – operating component cap rate of 8.5% and c.$41k per approved 
retirement (land lease) and residential development site  

▪ Equity base up 11% 

▪ Gearing reduced from 32% to 30% 

▪ NAV neutral 

▪ EPS accretion of 9%  

These results assume the transaction is fully equity funded – MHIF shareholders can elect to receive some cash to a total cap of $4m 
which would result in slightly higher gearing and EPS.  

 

Please refer to 1H FY21 Results and Proposed Acquisition of Marina Hindmarsh Island Fund presentations 
released on ASX today. 

 

 

Announcement authorised by the Board of Aspen Group Limited.  
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For further information, please contact: 

 

David Dixon 

Joint Chief Executive Officer 

Phone: (+61) 2 9151 7584 

Email: davidd@aspengroup.com.au 

 

 

John Carter 

Joint Chief Executive Officer 

Phone: (+61) 2 9151 7586 

Email: johnc@aspengroup.com.au 

 



   

Disclaimer 

This address has been prepared by Aspen Group Limited on behalf of Aspen Group Limited and Aspen Property Trust 
(“Aspen”) and should not be considered in any way to be an offer, invitation, solicitation or recommendation with respect to 
the subscription for, purchase or sale of any security, and neither this document nor anything in it shall form the basis of any 
contract or commitment.  Prospective investors should make their own independent evaluation of an investment in Aspen. 
Nothing in this address constitutes investment, legal, tax or other advice. The information in this address does not take into 
account your investment objectives, financial situation or particular needs. The information does not purport to constitute 
all of the information that a potential investor may require in making an investment decision. 

Aspen has prepared this address based on information available to it.  No representation or warranty, express or implied, is 
made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in 
this address. To the maximum extent permitted by law, none of Aspen, its directors, employees or agents, nor any other 
person accepts any liability, including, without limitation, any liability arising from fault or negligence on the part of any of 
them or any other person, for any loss arising from the use of this address or its contents or otherwise arising in connection 
with it. 

This address contains forward looking information. Indications of, and guidance on, future earnings, distributions and 
financial position and performance are forward looking statements.  Forward looking statements are based on Aspen’s 
current intentions, plans, expectations, assumptions, and beliefs about future events and are subject to risks, uncertainties 
and other factors which could cause actual results to differ materially.  Aspen and its related bodies corporate and their 
respective directors, officers, employees, agents, and advisers do not give any assurance or guarantee that the occurrence of 
any forward-looking information, view or intention referred to in this address will actually occur as contemplated. All 
references to dollar amounts are in Australian currency. 

This address has been prepared for publication in Australia and may not be released to the US wire services or distributed in 
the United States. This address does not constitute an offer of securities for sale in the United States or any other jurisdiction. 
Any securities described in this address may not be offered or sold in the United States absent registration under the US 
Securities Act of 1933 or an exemption from registration.  
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