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Aspen Group (comprising Aspen Group Limited and Aspen Property Trust) (ASX: APZ) (“Aspen”) is pleased

to provide the following update.

Aspen Group

Aspen provides quality accommodation on competitive terms. Our core target customer base is the
approximate 40% of Australian households who can afford to pay no more than $400 per week in rent or
$400,000 purchase price for their housing needs. Aspen owns over 5,000 dwellings and sites in
Residential, Lifestyle and Park Communities including over 1,000 in value-add development and

refurbishment projects.

Earnings

Aspen continued its strong growth in 1Q FY24 generating Underlying Operating Earnings® above budget

and the previous corresponding period:

Underlying Operating Earnings 1QFY24 1QFY23 Increase
Property NOI $7.8m $6.3m 25%
Development Profit $1.5m S1.1m 30%
Corporate Overheads and Other (51.3m) (51.3m) 0%
EBITDA $8.0m $6.1m 33%
Net Interest Expense (51.4m) (50.6m) 129%
Operating Earnings $6.6m $5.4m 21%
Operating EPS 3.67 cents 3.41 cents 7%

Unaudited management accounts. On a quarterly basis Aspen’s overall profitability is not materially seasonal.

Aspen is well on track relative to initial FY24 guidance:

* Underlying Operating EBITDA of $29-30m: up 18-22% on FY23

= Underlying Operating EPS of 12.50-13.00 cents: up 4-8% on FY23

= Minimum DPS of 8.50 cents: up 10% on FY23
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Operations

All Residential, Lifestyle and Park community segments generated higher revenue and net operating
income in 1Q FY24 compared to budget and the previous corresponding period.

Our Residential and Lifestyle properties remain essentially full including the newly completed CoVE Cooks
Hill which is now 100% let. Rents are increasing across the board. The CoVE Maylands (Guildford Road)
refurbishment project is exceeding our expectations: higher quality space and finishes, completion moved
forward to 3Q FY24 (from 4Q), expected average rent increased to at least $375 per week (from $350),
expected stabilised NOI now over $1.5 million per annum (from $1.4m).

We have already secured a new lease for 21 refurbished motel rooms at our recently acquired Sierra
Residential community with a quality corporate to house some of its local workforce. The expected ROIC?
for this component of the project is about 14%.



We continue to invest in upgrading cabins and facilities at our Park communities to drive increased
revenue, profit, and asset value. Occupancy is fairly stable and average rate is higher than a year ago.
Darwin Freespirit Resort’s performance over the recent peak season was as good as last year, and we
expect corporate demand over the low season to be stronger. As expected, economic activity in the
Karratha region is buoyant. Aspen Karratha Village’s profitability improved materially to about $S1 million
in the first quarter alone (72% occupancy and $163 per night average rate). Bookings for the upcoming
peak summer holiday season at our NSW coastal Parks are pleasingly ahead of the same time last year.



Development

Post the recent acquisition of Sierra Lifestyle Village, Aspen now has 10 active Lifestyle and Residential
projects with a total development pipeline of 967 sites. We are targeting a 19% increase in sales in FY24
to 100, skewed towards new houses in our Lifestyle villages which creates new annuity land leases. Over
50% of the target has been settled and contracted? to date.

Over the past few years nearly all our new houses were sold before they were built mainly due to supply
delays. Delivery timeframes are now improving and for the first time we will soon have display houses
and new houses available forimmediate sale at all of our development projects. This should support buyer

confidence and increase sales rates moving forward.

Residential land enquiries were slow in the quarter but have picked up recently with five sales in October
already. We expect sales rates to improve as existing house prices increase, interest rates stabilise, and

capacity frees up in the building industry.

# Lifestyle Houses Residential Land Total
Settlements — 1Q FY24 8 11 19
Contracts on Hand? 22 13 35
Combined - FY24 YTD 30 24 54
Total Settlements — FY23 36 48 84




Capital

Capital continues to be recycled from properties with relatively high rents and low yields into
accommodation more suited to our core customer base. In the quarter we sold and exchanged contracts
on 17 residential houses and apartments in Perth for a total price of $9.7m, equating to a 5% premium to
30 June 2023 book value and net income yield of about 3%.

The refinancing of our bilateral debt facility with a larger syndicated debt facility has been progressing
smoothly and is expected to be completed in 2Q FY24.

Announcement authorised by the Board of Aspen Group Limited.
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1.  Underlying 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 underlying operating performance — refer to financial reports for full definition

2. Contracts on hand includes contracted, deposited and EOI

3. ROIC—Return on Invested Capital — contracted net rent (assuming stabilised margin of 65%) divided by total cost of this component



Disclaimer

This announcement 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
announcement constitutes investment, legal, tax or other advice. The information in this announcement 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 announcement 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
announcement. 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 announcement or its contents or otherwise arising in connection
with it.

This announcement 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 announcement will actually occur as contemplated. All references to dollar
amounts are in Australian currency.

This announcement has been prepared for publication in Australia and may not be released to the US wire services or distributed
in the United States. This announcement 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.




