
 

   

       
 

 
 

MARKET RELEASE                   ASX ANNOUNCEMENT   

26 October 2015  

 
Unsolicited Offer for Aspen Parks Property Fund 

Aspen Group (ASX:APZ) notes the announcement by the board committee of Aspen Parks 

Property Fund (APPF) regarding an unsolicited, off-market takeover offer from Beston Parks Land 

Co Pty Ltd (ACN 111 783 423) as trustee for the Beston Accommodation Parks Trust (ABN 61 229 

965 660) an over 95% owned subsidiary of Sunsuper Superannuation Fund (Sunsuper). The offer 

is to acquire all the securities of APPF at a cash price of $0.58 per APPF security (Unsolicited 

Offer).  

Aspen Group is the largest securityholder in APPF with a 42% ownership and is also the manager 

of APPF, with a management contract in place until April 2019. 

Aspen Group's objective is to maximise value for securityholders. Aspen Group notes the 

Unsolicited Offer and considers that it goes some way to recognising the value of the unique APPF 

portfolio. At the Unsolicited Offer price, the value of Aspen Group’s 42% stake in APPF would 

increase, resulting in Aspen Group's pro-forma Net Asset Value (NAV) increasing to $1.36 per 

security (up from $1.26 as at 30 June 2015).   

The Aspen Group NAV does not take into account the value of Aspen Group's management 

contract with APPF which is in place until 2019, with limited termination rights. This management 

contract provides for an annual asset management fee of 1.5% of the gross asset value of APPF, 

generating fee revenues of approximately $3 million per annum. In addition to the asset 

management fee, Aspen Group is also entitled under this management contract to fees pertaining 

to capital expenditure, asset sales/disposals, debt arrangements, and performance. 

Aspen Group and APPF recommended the merger of Aspen Group and APPF (Merger) given the 

significant benefits it forecast to deliver to both sets of securityholders. Key to those benefits was 

the opportunity for APPF securityholders to remain fully invested in the value-for-money 

accommodation asset class, and to enjoy the income and capital returns that would come from 

remaining invested in a sector with positive long term trends. This continued investment opportunity 

is not afforded to APPF securityholders under the Unsolicited Offer. 

A compelling benefit of the Merger was the creation of a leader in the value-for-money 

accommodation sector, with a fully integrated management platform and an appropriate capital 

structure, resulting in underlying cash earnings of between 14.5 – 16.4
 
cents per security

1
, 

sustainable distributions forecast at 12 cents per security for FY16
2
 and gearing of between  

27 – 39%
1
.   

Aspen Group will engage proactively with Sunsuper and any other potentially interested parties to 

determine whether an attractive alternate proposal can be developed in relation to Aspen Group, 

APPF or both.  

                                                 
1
 Based on zero to full take-up of the cash option offered under the proposal. 

2
 Based on 2H FY16 distribution forecast of 6.0 cents per Merged Group security and no material change in 

business conditions. 
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Aspen Group notes that no action is required by APPF securityholders at this time and that the 

board committee of APPF will undertake a detailed review of the Unsolicited Offer. 

Aspen Group will continue to keep the market informed as appropriate 
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For further information please contact: 
Clem Salwin 
Chief Executive Officer 
Phone: (+61) 2 9151 7500 
Email: clems@aspengroup.com.au 

For media enquiries: 
David Tasker 
Professional Public Relations 
Phone: (+61) 8 9388 0944 
Mobile: (+61) 433 112 936 
Email:  david.tasker@ppr.com.au 
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Continuous Disclosure 
 
Aspen Parks Property Fund 
 
Date:  26 October 2015 
Title:  Offer to acquire all the securities in APPF 

 
 

Aspen Funds Management Limited (AFM) as Manager of the Aspen Parks Property Fund 
(APPF) advises that it has received an unsolicited, off-market takeover offer from Beston 
Parks Land Co Pty Ltd (ACN 111 783 423) as trustee for the Beston Accommodation Parks 
Trust (ABN 61 229 965 660), a wholly owned subsidiary of Discovery Parks Holdings Pty Ltd 
(ACN 127 847 269) (Discovery Parks). Discovery Parks is 95.32% owned by Sunsuper 
Superannuation Fund (Sunsuper). 
 
The offer is to acquire all the securities of APPF at a cash price of $0.58 per APPF security 
(Offer).  
 
The APPF board committee, established to assess the merits of the current merger proposal 
(Merger) between APPF and Aspen Group, welcomes receipt of this Offer and will undertake 
a detailed review of the Offer in conjunction with its advisers. The merits of the Offer will also 
be considered by the Independent Expert, engaged to form an opinion on the Merger.  
 
A copy of the draft Bidder’s Statement from Discovery Parks setting out the Offer is attached. 
Securityholders should note that the Offer is not expected to be sent to securityholders for at 
least 14 days. 

No action is required by securityholders at this time. Security holders are encouraged to 
take no action until after receipt of the detailed review being undertaken by the APPF board 
committee. 

If you have any queries, please contact your financial adviser or Aspen Investor Services on  
1800 220 840. 
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