Aspen Group Limited

ABN 50 004 160 927

Aspen Property Trust

ARSN 104 807 767

Suite 21, 285A Crown Street
Surry Hills NSW 2010
Telephone: 02 9151 7500

Email: homemail@aspengroup.com.au

ASX ANNOUNCEMENT
13 September 2022

Aspen Group

Business Update and Equity Raising
Not for release to US wire services or distribution in the United States

Aspen Group (which comprises Aspen Group Limited and Aspen Property Trust) (ASX: APZ) (“Aspen”) is
pleased to provide an update on its operations and to announce an equity raising.

Business Update

Demand for our accommodation remains strong as there is a shortage of affordable housing Australia wide.
There is minimal vacancy across our residential and retirement properties, and rents are growing. Activity
and profitability have increased in our park communities post the Covid-related lockdowns and border
closures over the past 2 years. Despite significant distress, inflation and delays in the building industry, our
development profits have increased materially at acceptable margins.

Over the 3 years to FY22 Aspen has delivered growth in Operating Earnings® per security of 19% per annum
and growth in Net Asset Value per security of 17% per annum. The momentum has continued over the first
2 months of FY23 with Aspen achieving the following results (unaudited):

Property Net . .
Total Operating and Operating Income Operating Earnings
4.13m +33%
VSN 0 Development Income $4.38m +67% 2
12. +111%
»12:34m +111% $5.44m +104% EPS

Development Profit

2. +112%
$1.06m - margin 29% 66c &

(% changes are compared to the previous corresponding 2-month period in FY22)

David Dixon, Joint CEO of Aspen said “Aspen’s business has remained resilient throughout and post the
Covid-related restrictions and we continue to acquire selective properties that align with our affordable
accommodation strategy. Due to both structural and cyclical issues, there is a severe shortage of housing
at rent and price points that are affordable for the 40% of Australian households on the lowest incomes,
and our diversified portfolio continues to benefit from this. We are looking to continually grow the platform
and portfolio and we believe Aspen is well placed to achieve strong earnings and NAV growth for
shareholders through the cycle”.

1. Operating Earnings is a non-IFRS measure that is determined to present, in the opinion of the directors, the operating activities of Aspen
in a way that appropriately reflects Aspen’s operating performance — refer to financial report for full definition



Equity Raising

Aspen is raising equity today to strengthen its balance sheet and provide flexibility to execute its strategy
of investing in quality, affordable accommodation. Post the Institutional Placement, APZ’s pro forma
gearing is expected to be 20%, below the long-term target range of 30-40%.

John Carter, Joint CEO of Aspen said: “We continue to see a range of interesting acquisition opportunities
and we are well placed to deliver on our investment strategy. Being well below our target gearing range
gives us significant acquisition capacity, and we will deploy this selectively into quality opportunities. Aspen
remains well positioned to grow operating earnings and / or net asset value per security over the medium
term by at least 10% per annum.”

The Equity Raising consists of a fully underwritten Institutional Placement to raise $36.34 million and non-
underwritten SPP to raise up to a further $3.00 million?.

New securities issued under the Institutional Placement and SPP will rank equally with existing securities.

MA Moelis Australia Advisory Pty Limited is acting as Bookrunner, Underwriter and Joint Lead Manager.
Taylor Collison Limited is Joint Lead Manager.

Details of the Institutional Placement

The Institutional Placement will have an issue price of $1.58 per APZ security which represents:
e a4.5% discount to last close on 12 September 2022 of $1.655;
e 2a9.8% discount to Aspen’s pro-forma NAV of $1.75 per security; and
e a4.2%distribution yield (based on FY22 distributions of 6.60cps)

Aspen anticipates that the securities to be issued under the Institutional Placement will represent 14.8% of
Aspen’s securities on issue.

Security Purchase Plan (SPP)

Following completion of the Institutional Placement, Aspen will offer eligible securityholders in Australia
and New Zealand the opportunity to participate in the SPP. Eligible securityholders will be invited to
subscribe for up to a maximum of $30,000 in additional securities, free of any brokerage or transaction
costs. The SPP is expected to raise up to $3.00 million? and will not be underwritten.

The issue price of securities issued under the SPP will be $1.58 per security and will rank equally with
existing securities.

Full details of the SPP will be set out in the SPP Offer Booklet, which will be released to the ASX and made
available to eligible security holders in Australia and New Zealand on or around 20 September 2022.

2. Aspen may (in its absolute discretion), in a situation where total demand exceeds $3.00 million, decide to increase the amount to be
raised under the SPP or apply a scale back.



Indicative Timetable

Key event Date

Record date for SPP Monday 12 September 2022

Trading halt and announcement of the Equity Raising Tuesday 13 September 2022

Institutional Placement bookbuild Tuesday 13 September 2022

Trading halt lifted Wednesday 14 September 2022

Settlement of securities issued under the Institutional Placement Friday 16 September 2022

Normal trading of securities issued under the Institutional Placement Monday 19 September 2022

SPP opens Tuesday, 20 September 2022

SPP closes Tuesday, 4 October 2022

Issue of securities under the SPP Tuesday, 11 October 2022

Normal trading of securities issued under the SPP Wednesday, 12 October 2022

Further details of the Equity Raising can be found in the attached investor presentation.

END
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Disclaimer

This presentation has been prepared by Aspen Group Limited ("Company") and Evolution Trustees Limited as responsible entity of the Aspen
Property Trust ("Trust" and together with the Company, “Aspen”) in connection with Aspen's proposed institutional placement of new
securities in Aspen (each of which comprise a fully paid ordinary share in the Company and a fully paid unit in the Trust) ("Placement") and
an offer of new securities in Aspen to eligible securityholders under a security purchase plan ("SPP").

The SPP offer will be made on the basis of the information contained in the security purchase plan offer booklet (SPP Booklet) to be prepared
for eligible securityholders in Australia and New Zealand and will be available following its lodgement with ASX. Any eligible securityholder
in Australia or New Zealand who wishes to participate in the SPP should consider the SPP Booklet before deciding whether to apply for new
securities in Aspen under the SPP. Anyone who wishes to apply for new securities in Aspen under the SPP will need to apply in accordance
with the instructions contained in the SPP Booklet.

This presentation 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, including in any jurisdiction in which it would be unlawful, and neither this document nor
anything in it shall form the basis of any contract or commitment. In particular, this presentation may not be distributed or released to any
person, and any securities may not be offered or sold, in any country outside Australia except to institutional and professional investors, and
to the extent permitted pursuant to applicable exemptions from any prospectus or registration requirements, in certain countries as
contemplated in Appendix 1 of this presentation. Any recipient of this presentation who is outside Australia must seek advice on and observe
any such restrictions. This presentation may not be reproduced or published, in whole or in part, for any purpose without the prior written
permission of Aspen.

Prospective investors should make their own independent evaluation of an investment in Aspen. Nothing in this presentation constitutes
investment, financial product legal, tax, accounting or other advice. Any references to, or explanations of legislation, regulatory issues,
benefits or any other legal commentary (if any) are indicative only, do not summarise all relevant issues and are not intended to be a full
explanation of a particular matter. The information in this presentation does not take into account your investment objectives, financial
situation or particular needs. Each recipient of the presentation should make its own enquiries and investigations regarding all information
in this presentation including, but not limited to, the assumptions, uncertainties and contingencies which may affect future operations of
Aspen and the impact that different future outcomes might have on the Aspen and its subsidiaries (the "Group"). No reliance may be placed
for any purpose whatsoever on the information contained in this presentation or on its accuracy or completeness.

The information in this presentation is of a general nature and does not purport to be complete, nor does it contain all of the information
that a potential investor may require in making an investment decision or would be required in a prospectus, product disclosure statement
or other disclosure document prepared in accordance with the Corporations Act 2001 (Cth) and will not be lodged with the Australian
Securities and Investments Commission. This presentation should be read in conjunction with Aspen's other periodic and continuous
disclosure announcements lodged with ASX, which are available at www.asx.com.au.

An investment in the securities of Aspen is subject to known and unknown risks, some of which are beyond the control of the Group. Aspen
does not guarantee any particular rate of return or the performance of the Group, nor does it guarantee any particular tax treatment. Persons
should have regard to the risk factors outlined in Appendix 3 of this presentation.

Aspen has prepared this presentation 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 presentation. To the
maximum extent permitted by law, none of Aspen, its directors, employees, representatives, advisers 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 presentation or its contents or otherwise arising in connection with it.

This presentation contains forward looking information. Indications of, and guidance on, future earnings, distributions and financial position
and performance are examples of 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. You are strongly cautioned not to place undue reliance on forward looking statements, particularly in light of the
current economic climate and the significant volatility, uncertainty and disruption caused by the outbreak of COVID-19. There can be no
assurance that actual outcomes will not differ materially from these forward looking statements. Forward-looking information involves
known and unknown risks, uncertainties and other factors that are outside the control of Aspen, its related bodies corporate and affiliates
and each of their respective directors, securityholders, officers, employees, partners, agents, advisers and management and may cause actual
results or performance to differ materially from the forward looking statements, including (without limitation) the risk and uncertainties
associated with the ongoing impacts of COVID-19, the Australian and global economic environment and capital market conditions and other
risk factors set out in Appendix 3 of this presentation. Aspen and its related bodies corporate and their respective directors, officers,
employees, agents, and advisers do not give any representation, assurance or guarantee that the occurrence of any forward-looking
information, view or intention referred to in this presentation will actually occur as contemplated. In addition, please note that past
performance is no guarantee or indication of future performance.

MA Moelis Australia Advisory Pty Ltd ("MA Moelis") and Taylor Collison Limited (together, the "Lead Managers") are acting as joint lead
managers of the Placement, and MA Moelis is acting as exclusive underwriter of the Placement. The SPP is not underwritten.

None of the Lead Managers, nor any of their affiliates, related bodies corporate, directors, partners, officers, employees, contractors, agents
and advisers (together the "Lead Manager Group") have authorised, permitted or caused the issue or lodgement, submission, despatch or
provision of this presentation or any of its contents and there is no statement in this presentation which is based on any statement by any
member of the Lead Group. No member of the Lead Manager Group accepts any responsibility or liability for the contents of this
presentation, makes or purports to make any statement in this presentation, makes any warranty or representation as to the fairness,
accuracy, adequacy, completeness, correctness or reliability of the information in this presentation and to the maximum extent permitted
by law, excludes and disclaims all liability for losses incurred as a result of any information being inaccurate or incomplete. This includes for
any indirect, incidental, consequential, special or economic loss or damage (including, without limitation, any loss or profit or anticipated
profit, fines or penalties, loss of business or anticipated savings, loss of use, business interruption or loss of goodwill, bargain or
opportunities). No member of the Lead Manager Group guarantees the repayment of capital or any particular rate of income or capital return
on an investment in Aspen. Aspen and the members of the Lead Manager Group make no recommendation as to whether a reader of this
presentation should participate in Placement and makes no warranties concerning the Placement.

The reader acknowledges that neither Aspen nor the Lead Manager Group intend that any member of the Lead Manager Group act or be
responsible as fiduciary, or assume any duty, to the reader, its officers, employees, consultants, agents, security holders, creditors or any
other person. Each of the reader and the Lead Managers (together on behalf of each other member of the Lead Manager Group), by accepting
and providing this presentation respectively, expressly disclaims any fiduciary relationship between them, or the assumption of any duty by
the Lead Manager Group to the reader, and agrees that it is responsible for making its own independent judgments with respect to the
Placement, any other transaction and any other matters arising in connection with this presentation.



The Lead Managers and their respective affiliates are full service financial institutions engaged in various activities, which may include trading,
financing, corporate advisory, financial advisory, investment management, investment research, principal investment, hedging, market
making, brokerage and other financial and non-financial activities and services. The Lead Managers and their respective affiliates and related
bodies corporate have provided, and may in the future provide, financial advisory, financing services and other services to Aspen and to
persons and entities with relationships with Aspen, for which they received or will receive customary fees and reimbursement of expenses.
The Lead Managers and their respective affiliates may purchase, sell or hold a broad array of investments (including holding security interests
over these investments) and actively trade securities, derivatives, loans, commodities, currencies, credit default swaps and other financial
instruments , or otherwise originate, hedge, enforce or effect transactions, for their own account and for the accounts of their customers,
and such investment and trading activities may involve or relate to assets, securities and/or instruments of Aspen, and/or persons and
entities with relationships with Aspen. The Lead Managers and their respective affiliates and related bodies corporate may also communicate
independent investment recommendations, market colour or trading ideas and/or publish or express independent research views in respect
of such assets, securities or instruments and may at any time hold, or recommend to clients that they should acquire, long and/or short
positions in such assets, securities and instruments.

In connection with the Placement, one or more investors may elect to acquire an economic interest in the new Aspen securities ("Economic
Interest"), instead of subscribing for or acquiring the legal or beneficial interest in those securities. The Lead Managers or their respective
affiliates and related bodies corporate may, for their own respective accounts, write derivative transactions with those investors relating to
the new Aspen securities to provide the Economic Interest, or otherwise acquire securities in Aspen in connection with the writing of those
derivative transactions in the Placement and/or the secondary market. As a result of those transactions, the Lead Managers or their
respective affiliates or related bodies corporate may be allocated, subscribe for or acquire new Aspen securities or securities of Aspen in the
Placement and/or the secondary market, including to hedge those derivative transactions, as well as hold long or short positions in those
securities. These transactions may, together with other securities in Aspen acquired by the Lead Managers or their respective affiliates or
related bodies corporate in connection with its ordinary course sales and trading, principal investing and other activities, result in the Lead
Managers or their respective affiliates or related bodies corporate disclosing a substantial holding and earning fees.

Determination of eligibility of investors of the Placement is determined by reference to a number of matters, including at the discretion of
Aspen and the Lead Managers. Aspen and the members of the Lead Manager Group exclude and expressly disclaim any liability (including,
without limitation, any liability arising from fault, negligence or negligent misstatement) in respect of the exercise of that discretion, to the
maximum extent permitted by law. The Lead Managers may rely on information provided by or on behalf of institutional investors in
connection with managing, conducting or underwriting the Placement without having independently verified that information and the Lead
Managers do not assume responsibility for the accuracy or completeness of that information.

The Lead Managers and Aspen reserve the right to change the timetable in their absolute discretion including by closing the Placement
bookbuild early or extending the Placement bookbuild closing time (generally or for particular investor(s)) in their absolute discretion (but
have no obligation to do so), without recourse to them or notice to you. Furthermore, communications that a transaction is “covered” (i.e.
aggregate demand indications exceed the amount of the security offered) in connection with the Placement bookbuild are not an assurance
that the transaction will be fully distributed.

Statements made in this presentation and the announcement to which it is attached are made only as at the date of this presentation and
the information remains subject to change without notice. No person is under any obligation, and does not undertake, to provide any
recipient of this presentation with any access to any additional information or to notify any recipient or any other person of any other matter
arising or coming to its notice after the date of this presentation. Aspen may in, its absolute discretion, but without being under any obligation
to do so, update or supplement this presentation or the announcement to which it is attached. Any further information will be provided
subject to the terms and conditions contained in this disclaimer.

This presentation has been prepared for publication in Australia and may not be released to US wire services or distributed in the United
States. The new stapled securities to be issued under the Placement have not been, and will not be, registered under the US Securities Act
of 1933 and may not be offered or sold in the United States except in transactions exempt from, or not subject to, the registration
requirements of the US Securities Act and applicable US state securities laws. The distribution of this presentation in the United States and
elsewhere outside Australia may be restricted by law. Persons who come into possession of this presentation should observe any such
restrictions as any non-compliance could contravene applicable securities laws. Please refer to the section of this document headed
“International Offer Restrictions" for more information.

The financial information presented does not purport to be in compliance with Article 11 of Regulation S-X of the rules and regulations of
the US Securities and Exchange Commission. The financial information also includes non-GAAP measures within the meaning of Regulation
G under the US Securities Exchange Act of 1934 and non-IFRS measures under ASIC Regulatory Guide 230: “Disclosing non-IFRS financial
information” published by ASIC, which have been included because Aspen believes it provides users with additional relevant information.
The non-IFRS/non-GAAP financial information does not have a standardised meaning prescribed by IFRS and, therefore, may not be
comparable to similarly titled measures presented by other entities, nor should they be construed as an alternative to other financial
measures determined in accordance with IFRS. Investors are cautioned, therefore, not to place undue reliance on any non-IFRS/non-GAAP
financial information and ratios included in this presentation.

Financial information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an
indication of Aspen’s views on its future financial performance or condition. Investors should note that past performance of Aspen, including
the historical trading price of the securities of Aspen, cannot be relied upon as an indicator of (and provides no guidance as to) future Aspen
performance, including the future trading price of securities in Aspen.

Certain market and industry data used in this presentation may have been obtained from research, surveys or studies conducted by third
parties, including industry or general publications. Neither Aspen nor its representatives or its advisers have independently verified any
market or industry data provided by third parties or industry or general publications.

All references to dollar amounts are in Australian currency.



