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MARKET RELEASE                   ASX ANNOUNCEMENT   

20 November 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 received a Third Supplementary Bidder’s Statement in respect to the 

unsolicited, off-market takeover offer (“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 third Bidders Statement advises that: 

- The Offer price in the Discovery offer has been increased to $0.63 per APPF Stapled Security; 

- The Discovery Offer is now unconditional; 

- APPF securityholders will be paid within 10 business days of acceptance;  

- APPF securityholders can keep the September 2015 distribution of 0.3279 cents per security; 

- Accepting APPF securityholders will receive a free two-year membership to the Discovery 

Holiday Parks Membership Program; and   

- The closing date of the Offer remains unchanged, being 7.00pm (Sydney time) on 

Wednesday 9 December 2015, unless extended or withdrawn.  

 

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. At the revised 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 approximately 

$1.40 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 
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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. 

 

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. 

  

  

 

END 
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Continuous Disclosure 
 
Aspen Parks Property Fund 
 
Date:  20 November 2015 
Title:  Receipt of a Third Supplementary Bidder’s Statement 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 a Third Supplementary Bidder’s Statement in respect to 
the unsolicited, off-market takeover offer (“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 Third Bidders Statement advises that: 
- The Offer price in the Discovery Offer has been increased to $0.63 per APPF security; 
- The Offer is now unconditional; 
- APPF securityholders will be paid within 10 business days of acceptance;  
- APPF securityholders can keep the September 2015 distribution of 0.3279 cents per 

security; 
- Accepting APPF securityholders will receive a free two-year membership to the 

Discovery Holiday Parks Membership Program; and 
- The closing date of the Offer remains unchanged, being 7.00pm (Sydney time) on 

Wednesday 9 December 2015 unless extended or withdrawn. 
 
The APPF board committee, established to assess the merits of the current merger proposal 
(Merger) between APPF and Aspen Group, welcomes receipt of this revised Offer and will 
undertake a detailed review of the revised Offer in conjunction with its advisers.  
 
A copy of the Third Bidder’s Statement from Discovery Parks setting out the revised Offer is 
attached.  
 
No action is required by securityholders at this time.  

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