Aspen Group Limited
ABN 50 004 160 927

Aspen Property Trust
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Level 18, 9 Hunter Street

Sydney NSW 2000
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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Wednesday 9 December 2015, unless extended or withdrawn.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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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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THIRD SUPPLEMENTARY BIDDER’S STATEMENT
Offer to acquire all of your stapled securities in Aspen Parks Property Fund

This is the third supplementary bidder’s statement dated 20 November 2015 (Third Supplementary Bidder’s
Statement) to the Bidder’s Statement dated 23 October 2015 (Original Bidder’s Statement) as
supplemented by the first supplementary bidder’s statement dated 9 November 2015 (First Supplementary
Bidder’s Statement) and by the second supplementary bidder’s statement dated 20 November 2015 (Second
Supplementary Bidder’s Statement). It is lodged under section 643 of the Corporations Act 2001 (Cth) by
Beston Parks Land Co Pty Ltd (ACN 111 783 423) as trustee for Beston Accommodation Parks Trust (ABN
61 229 965 660) (Discovery Bidder).

This Third Supplementary Bidder’s Statement supplements, is to be read together with, and to the extent of
any inconsistency prevails over, the Original Bidder’s Statement, the First Supplementary Bidder’s Statement
and the Second Supplementary Bidder’s Statement.

Defined terms used in this document have the meaning given to the in the Original Bidder’s Statement and in
the First Supplementary Bidder’s Statement.

LETTER FROM THE CHAIRMAN

20 November 2015
Dear APPF Securityholder,

On behalf of Discovery Group, I am pleased to announce the following exciting changes to the
Discovery Offer:

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

e Accordingly, the Discovery Offer is at a premium to the consideration offered under the
APZ Proposed Merger

e The Discovery Offer is now UNCONDITIONAL

*  You will be paid within 10 Business Days of acceptance

*  You can keep your APPF distribution for September 2015 of 0.3279 cents per APPF
Stapled Security

e Accepting APPF Securityholders will receive a free two-year membership to the
Discovery Holiday Parks Membership Program

Please read the enclosed presentation for further details, including the reasons why you should
ACCEPT the Discovery Offer.

The Discovery Offer is open for acceptance until 7.00pm (Sydney time) on Wednesday 9 December
2015, unless extended or withdrawn. To accept the Discovery Offer, please complete and return the
enclosed Offer Acceptance Form.

If you have any questions in relation to the Discovery Offer, please contact your financial or other
professional advisor or contact the Discovery information line on 1300 781 243 (within Australia) or
+61 3 9415 4662 (from outside Australia).



Yours sincerely

Chester Moynihan
Discovery Group Chairman

1.1

1.2

13

1.4

Additional information
Increased Offer price of $0.63 per APPF Stapled Security

Discovery Bidder has increased its Offer price to $0.63 per APPF Stapled Security.

All APPF Securityholders who accept the Discovery Offer, including those who have
already accepted the Discovery Offer, will receive the increased Offer price.

The increase in the Offer price relates solely to the Share Offer. It follows that the Offer price
of $0.63 per APPF Stapled Security is now allocated as: $0.21 per Share and $0.42 per Unit.

A Notice of Variation issued by Discovery Bidder in relation to the increased consideration is
included as Annexure A to this Third Supplementary Bidder’s Statement.

The Discovery Offer is now UNCONDITIONAL

Discovery Bidder has waived all conditions. The Discovery Offer is currently the only
unconditional offer available to APPF Securityholders.

By contrast, the APZ Proposed Merger is still subject to a number of material conditions,
including APZ and APPF securityholder approvals, some of which require a special resolution
(75% voting threshold).

A notice under section 650F of the Corporations Act declaring the Discovery Offer free from
all conditions is included as Annexure B to this Third Supplementary Bidder’s Statement.

You can keep the APPF distribution for September 2015

On 29 October 2015 you were paid a distribution of 0.3279 cents per APPF Stapled Security
for the month of September 2015. Under the terms of the Discovery Offer, Discovery Bidder
is entitled to deduct the amount of the distribution from the Offer price paid to you. However,
Discovery Bidder waives the deduction and you may keep the distribution.

The Discovery Offer now has accelerated payment terms

Discovery Bidder will also pay the Discovery Offer consideration on an accelerated basis so
that accepting APPF Securityholders will receive their cash:

° within 10 Business Days of receipt of a valid acceptance; or

° within 10 Business Days of the date of this Third Supplementary Bidder’s Statement
in the case of valid acceptances already received.

This is a substantially shorter period than required under the Corporations Act. Discovery
Bidder’s accelerated payment terms also compare favourably to the timing of the receipt of
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1.6

1.7

1.8

cash under the cash option in the APZ Proposed Merger (which remains conditional)
anticipated to be paid on 30 December 2015 and 22 January 2016."

Discovery Holiday Parks Membership Program

If you accept the Discovery Offer you will receive a free two-year membership to the
Discovery Holiday Parks Membership Program. A membership card will be sent to you at the
same time the cheque for your APPF Stapled Securities is sent to you. For information about

the Discovery Holiday Parks Membership Program, go to;

http://www.discovervholidayparks.com.au/membership program

Financial planner handling fee

Discovery Bidder will pay a handling fee to financial planners who obtain acceptances of the
Discovery Offer from their retail clients between Friday 20 November 2015 and the end of the
Offer Period (which is scheduled to close a 7.00pm (Sydney time) Wednesday 9 December
2015, unless extended or withdrawn).

The handling fee is $50 per acceptance obtained.

No part of the handling fees will be able to be passed on, or paid, to APPF Securityholders nor
is any handling fee to be paid in respect of APPF Stapled Securities held by the financial
planner or an associate on their own account.

When claiming a handling fee, the financial planner will be taken to have represented to
Discovery Bidder that neither it nor any of its associates is the accepting APPF Securityholder
and the handling fee will not be passed on or otherwise shared directly or indirectly with the
accepting APPF Securityholder.

Source of funds for increased Discovery Offer consideration

The increase to the Discovery Offer consideration represents approximately $11,631,835 in
additional consideration.”

Sunsuper,’ the controlling securityholder in Discovery Parks and the Beston Trust holding
95.32% of the securities in each, has undertaken to provide Discovery Bidder with the
necessary capital to complete the Discovery Offer, including in relation to the increased
consideration set out in this Third Supplementary Bidder’s Statement and all amounts required
to pay transaction costs including stamp duty.

On the basis of the above, Discovery Bidder is of the opinion that it has a reasonable basis for
forming the view, and it holds the view, that it will be able to pay the cash consideration under
the Discovery Offer.

Consents
Sunsuper has given, and has not before the date of this Third Supplementary Bidder’s

Statement withdrawn, its written consent to the inclusion in the Original Bidder’s Statement,
the First Supplementary Bidder’s Statement and this Third Supplementary Bidder’s Statement

2

The last date on which proceeds are to be paid if you participate in the sale facility under the APZ Proposed
Merger.

Based on 232,636,714 APPF Stapled Securities on issue as at 28 October 2015.

Sunsuper Pty. Ltd. (ACN 010 720 840) as trustee for Sunsuper Superannuation Fund (ABN 98 503 137 921).
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1.10
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of the statements attributable to Sunsuper in the form and the context in which they are
included.

How do I accept the Discovery Offer?

You may ACCEPT the Discovery Offer in respect of all or any of the APPF Stapled
Securities held by vou.

To accept the Discovery Offer you must complete and sign the enclosed Offer Acceptance
Form in accordance with the instructions on it and deliver it or send it by post to the registry
address on the Offer Acceptance Form together with all other documents required by the
instructions on the Offer Acceptance Form, so that they are received before the end of the
Offer Period, which is by no later than 7.00pm (Sydney time) on Wednesday 9 December
2015, unless extended or withdrawn.

Offer Acceptance Forms may also be sent by facsimile to +61 3 9473 2093 or by email to
discoveryoffer@computershare.com.au before the end of the Offer Period, but all other
documents required by the instructions on the Offer Acceptance Form must then be sent to the
address on the Offer Acceptance Form.

Please refer to the enclosed Offer Acceptance Form for further instructions on how to
ACCEPT the Offer.

Further information

If you have any questions in relation to the Discovery Offer, please contact your financial or
other professional advisor or contact the Discovery Offer information line on 1300 781 243
(within Australia) or +61 3 9415 4662 (from outside Australia).

Approval of this Third Supplementary Bidder’s Statement

This Third Supplementary Bidder’s Statement has been approved by a resolution passed by
the directors of Discovery Bidder.

Signed for and on behalf of Discovery Bidder in accordance with section 351 of the
Corporations Act:

/&(,%/p/oém

Grant Wilckens

Director

Beston Parks Land Co Pty Ltd
Dated: 20 November 2015

A copy of this Third Supplementary Bidder’s Statement was lodged with the Australian Securities
and Investments Commission (ASIC) on 20 November 2015. Neither ASIC nor any of its officers
take any responsibility for the contents of this First Supplementary Bidder’s Statement.




To:

1.

ANNEXURE A
NOTICE OF VARIATION INCREASING OFFER CONSIDERATION

Section 650D(1) of the Corporations Act 2001 (Cth)

Aspen Parks Property Management Limited (ACN 096 790 331)

and

Aspen Funds Management Limited (ACN 104 322 278) as responsible entity for the
Aspen Parks Property Trust (ARSN 108 328 669)

both of Level 18, 9-13 Hunter Street

Sydney NSW 2000

Australian Securities & Investments Commission (ASIC)

Each person to whom an offer was made under the bidder’s statement dated 23 October 2015
with offers dated 9 November 2015 (Bidder’s Statement) issued in relation to the off-market
takeover bid by Beston Parks Land Co Pty Ltd (ACN 111 783 423) as trustee for Beston
Accommodation Parks Trust (ABN 61 229 965 660) (Discovery Bidder) to acquire all of the
ordinary shares in Aspen Parks Property Management Limited (ACN 096 790 331) stapled to
units in Aspen Parks Property Trust (ARSN 108 328 669) (Offer).

Variations

In accordance with section 650D of the Corporations Act 2001 (Cth), Discovery Bidder gives notice
that it VARIES the Offer that is contained in the Bidder’s Statement by:

2.

Increasing the Offer consideration from $0.58 cents to $0.63 cents per APPF Stapled Security.
Allowing APPF Securityholders who accept the Offer to retain the benefit of the distribution
of 0.3279 cents per APPF Stapled Security for the month of September 2015 that was paid on
29 October 2015,

Amendments

Accordingly, the Bidder’s Statement is hereby amended in the following respects:

All references to “$0.58 cents per APPF Stapled Security” or similar expressions in the
Bidder’s Statement when referring to the Offer consideration replaced with references to
“$0.63 cents per APPF Stapled Security”. However, various statements and calculations in the
Bidder’s Statement, the First Supplementary Bidder’s Statement dated 9 November 2015 and
the Second Supplementary Bidder’s Statement dated 16 November 2015 are based on the
original Offer consideration of $0.58 cents per APPF Stapled Security. Those statements
remain correct on the basis of the original Offer consideration of $0.58 cents per APPF
Stapled Security.

Amending section 10.2 so that the $0.63 Offer consideration per APPF Stapled Security is
allocated as $0.21 per Share and $0.42 per Unit.

Amending the definition of “Rights” in section 13.1 (being the term used in section 10.11) by
including the following words at the end of that definition:

“but excluding the APPF distribution of 0.3279 cents per APPF Stapled Security for the
month of September 2015 that was paid on 29 October 2015.”



*  Any increase in the Discovery Offer consideration arising from an APPF Securityholder being
entitled to retain the distribution of 0.3279 cents per APPF Stapled Security for the month of
September 2015 relates solely to the Share Offer.

A copy of this notice was lodged with ASIC on 20 November 2015. ASIC takes no responsibility for
the contents of this notice.

Unless the context requires, defined terms in this notice have the same meanings as in the Bidder’s
Statement.

Dated: 20 November 2015

In compliance with ASIC Class Order 13/521, this notice has been approved by a resolution passed by
the directors of Discovery Bidder.

Mﬁ//aém

Grant Wilckens
Director
Beston Parks Land Co Pty Ltd



ANNEXURE B
NOTICE FREEING OFF-MARKET BID FROM DEFEATING CONDITIONS

Section 650F(1) of the Corporations Act 2001 (Cth)

To: Aspen Parks Property Management Limited (ACN 096 790 331)
and
Aspen Funds Management Limited (ACN 104 322 278) as responsible entity for
the Aspen Parks Property Trust (ARSN 108 328 669)
both of Level 18, 9-13 Hunter Street
Sydney NSW 2000

Australian Securities & Investments Commission

This notice is given by Beston Parks Land Co Pty Ltd (ACN 111 783 423) as trustee for Beston
Accommodation Parks Trust (ABN 61 229 965 660) (Discovery Bidder) and concerns the offers dated
9 November 2015 made by Discovery Bidder in the off-market takeover bid to acquire all of the
ordinary shares in Aspen Parks Property Management Limited (ACN 096 790 331) stapled to units in
Aspen Parks Property Trust (ARSN 108 328 669) (Offers) and contained in its bidder’s statement
dated 23 October 2015 (Bidder’s Statement).

In accordance with section 650F of the Corporations Act 2001 (Cth), Discovery Bidder declares the
Offers and all contracts formed by the acceptance of the Offers to be free from all of the defeating
conditions set out in section 10.7 of the Bidder’s Statement.

The Offers are now free from those defeating conditions.

As at the date of this notice, so far as Discovery Bidder knows, Discovery Bidder's voting power in
Aspen Parks Property Management Limited is 0.93%.

DATED 20 November 2015
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Return your form:

By Mail:

[<] Computershare Investor Services
GPO Box 2115

Melbourne VIC 3001
Australia

Alternatively you can fax your form to
+61 39473 2093

or email your form to
discoveryoffer@computershare.com.au

If you fax or email your form all other
documents required must then be sent to the
above address.

For all enquiries:
(within Australia) 1300 781 243
(outside Australia) +61 3 9415 4662

Offer Acceptance Form

CERTIFICATED

arbon Neutral Paper

r

ENVI Lase

This Document is printed on Greenhouse Friendly™

2% Your form must be received by 7.00pm (Sydney time) on the last day of the Offer Period.

This form and the Bidder's Statement are important documents that
require your immediate attention. This form relates to an offer
(“Offer”) by Discovery Bidder to acquire all or any of your APPF
Stapled Securities the terms of which are set out in the Bidder's
Statement from Discovery Bidder dated 23 October 2015 as
replaced or supplemented (the “Bidders Statement”). Capitalised
terms used in this form have the same meaning as in the Bidder's
Statement, unless otherwise defined.

If you are in doubt about how to deal with the Offer, please contact
your financial or other professional advisor.

Note this form can only be used in relation to the securityholding
represented by the details printed above and overleaf.

Step 1: Registration name & Offer Details

Your consideration will be issued to the name and address
provided to Discovery Bidder under section 641 of the Corporations
Act 2001 in relation to your Shares in Aspen Parks Property
Management Limited.

The current address recorded by Discovery Bidder is printed above
and overleaf. If you have recently bought or sold APPF Stapled
Securities your holding may differ from that shown. If you have
already sold all your APPF Stapled Securities, do not complete or
return this form.

Step 2: Accept the Offer

You may accept the Offer for all or any of your APPF Stapled
Securities.

To validly accept the Offer by mail, you must send the original
certificates that relate to your Accepted Stapled Securities with this
Offer Acceptance Form (“Original Certificates”) to the postal
address above. You may also validly accept the Offer by fax or
email by faxing or sending a scanned version of your Offer
Acceptance Form and the Original Certificates to the facsimile
number or email address above.

However, you must send the original Offer Acceptance Form and
Original Certificates to the postal address above as soon as
practicable afterwards, so that they are received at the registry
address, at the latest, 21 days after the end of the Offer Period.

If Discovery Bidder receives your Offer Acceptance Form and does
not receive your Original Certificates, Discovery Bidder may, in its
absolute discretion, agree to treat your acceptance as valid and, at

the end of the Offer Period, if the Original Certificates have not yet
been received by Discovery Bidder, you appoint Discovery Bidder
as your agent and attorney to apply for duplicate Original
Certificates in accordance with section 10.4(h) of the Bidder’s
Statement.

Step 3: Signing Instructions

Individual: Where the holding is in one name, the securityholder
must sign.

Joint holding: Where the holding is in more than one name, all of
the securityholders must sign.

Power of attorney: Where signing as power of attorney ("POA"),
you must attach an original certified copy of the POA to this form.
Companies: Where the holding is in the name of a company, this
form must be signed in accordance with the Corporations Act,
either as:

a sole director and sole company secretary OR a sole director

(if no company secretary exists), OR

two directors, OR

a director and secretary.

Overseas companies: Where the holding is in the name of an
overseas company (companies incorporated outside Australia) the
form must be signed as above, or documentation must be provided
showing that the company can sign in an alternate manner.
Deceased estate: All executors must sign and a certified copy of
probate or letters of administration must accompany this form.

If you have accepted the Offer by facsimile or email, you must send
any original documents required to the postal address above as
soon as practicable after accepting the Offer by facsimile or email.
Entering contact details is not compulsory, but will assist us if we
need to contact you.

Turn over to complete the form =p

916CR_0_Sample_CA/000001/000001 i
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Offer Acceptance Form
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Registration and Offer details c;’;ﬁé’:;ﬁ;?“” RS

Registration Details: MR SAM SAMPLE
UNIT 123
SAMPLE STREET
SAMPLETOWN NSW 2001

Offer details: APPF Stapled Securities held as at <#>: 2000

Accept the Offer

You may accept the Offer for all or any of your APPF Stapled Securities. The consideration applicable is set out in the terms of the
Offer.

You are required to return the Original Certificates provided to you with this Acceptance Form. If the Original Certificates are not
received by Discovery Bidder before the end of the Offer Period, you appoint Discovery Bidder as your agent and attorney to apply for
duplicate Original Certificates in accordance with section 10.4(h) of the Bidder's Statement.

Please indicate the number of APPF Stapled Securities you wish to sell in the box opposite. If you
wish to sell ALL of your APPF Stapled Securities, please write 'ALL". If the box is not completed you
will be deemed to have accepted the Offer for all of your APPF Stapled Securities.

Signature of Securityholder(s) 7his section must be completed.

I/We accept the Offer made by Discovery Bidder for APPF Stapled Securities and l/we agree to be bound by the terms and conditions
of the Offer and transfer the number of APPF Stapled Securities stated in the box below as per the above instruction.

If the Original Certificates are not received by Discovery Bidder before the end of the Offer Period, l/we appoint Discovery Bidder as
my/our agent and attorney to apply for duplicate Original Certificates in accordance with section 10.4(h) of the Bidder's Statement.

Individual or securityholder 1 Securityholder 2 Securityholder 3
Sole Director and Sole Company Secretary/ Director Director/Company Secretary
Sole Director (cross out titles as applicable) (cross out titles as applicable)
Contact
Contact daytime
name telephone Date / f

Privacy notice

The personal information you provide on this form is collected by Computershare Investor Services Pty Limited ("CIS") for the purpose of
maintaining registers of securityholders, facilitating distribution payments and other corporate actions and communications. We may also use
your personal information to send you marketing material approved by Discovery Parks Pty Limited. You may elect not to receive marketing
material by contacting CIS using the details provided on the front of this form or by emailing privacy@computershare.com.au. We may be
required to collect your personal information under the Corporations Act 2001 (Cth) and ASX Settlement Operating Rules. We may disclose
your personal information to our related bodies corporate and to other individuals or companies who assist us in supplying our services or who
perform functions on our behalf, to Discovery Parks Pty Limited or to third parties upon direction by Discovery Parks Pty Limited where related
to the administration of your securityholding or as otherwise required or permitted by law. Some of these recipients may be located outside
Australia, including in the following countries: Canada, India, New Zealand, the Philippines, the United Kingdom and the United States of
America. For further details, including how to access and correct your personal information, and information on our privacy complaints handling
procedure, please contact our Privacy Officer at privacy@computershare.com.au or see our Privacy Policy at http://www.computershare.com/
au,

B AsSP_TK 206494A Computershare ==
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NOTICE FREEING OFF-MARKET BID FROM DEFEATING CONDITIONS

Section 650F (1) of the Corporations Act 2001 (Cth)

To: Aspen Parks Property Management Limited (ACN 096 790 331)
and
Aspen Funds Management Limited (ACN 104 322 278) as responsible entity for
the Aspen Parks Property Trust (ARSN 108 328 669)
both of Level 18, 9-13 Hunter Street
Sydney NSW 2000

Australian Securities & Investments Commission

This notice is given by Beston Parks Land Co Pty Ltd (ACN 111 783 423) as trustee for Beston
Accommodation Parks Trust (ABN 61 229 965 660) (Discovery Bidder) and concerns the offers dated
9 November 2015 made by Discovery Bidder in the off-market takeover bid to acquire all of the
ordinary shares in Aspen Parks Property Management Limited (ACN 096 790 331) stapled to units in
Aspen Parks Property Trust (ARSN 108 328 669) (Offers) and contained in its bidder’s statement
dated 23 October 2015 (Bidder’s Statement).

In accordance with section 650F of the Corporations Act 2001 (Cth), Discovery Bidder declares the
Offers and all contracts formed by the acceptance of the Offers to be free from all of the defeating
conditions set out in section 10.7 of the Bidder’s Statement.

The Offers are now free from those defeating conditions.

As at the date of this notice, so far as Discovery Bidder knows, Discovery Bidder's voting power in
Aspen Parks Property Management Limited is 0.93%.

DATED 20 November 2015



To:

1;

NOTICE OF VARIATION INCREASING OFFER CONSIDERATION

Section 650D(1) of the Corporations Act 2001 (Cth)

Aspen Parks Property Management Limited (ACN 096 790 331)

and

Aspen Funds Management Limited (ACN 104 322 278) as responsible entity for the
Aspen Parks Property Trust (ARSN 108 328 669)

both of Level 18, 9-13 Hunter Street

Sydney NSW 2000

Australian Securities & Investments Commission (ASIC)

Each person to whom an offer was made under the bidder’s statement dated 23 October 2015
with offers dated 9 November 2015 (Bidder’s Statement) issued in relation to the off-market
takeover bid by Beston Parks Land Co Pty Ltd (ACN 111 783 423) as trustee for Beston
Accommodation Parks Trust (ABN 61 229 965 660) (Discovery Bidder) to acquire all of the
ordinary shares in Aspen Parks Property Management Limited (ACN 096 790 331) stapled to
units in Aspen Parks Property Trust (ARSN 108 328 669) (Offer).

Variations

In accordance with section 650D of the Corporations Act 2001 (Cth), Discovery Bidder gives notice
that it VARIES the Offer that is contained in the Bidder’s Statement by:

.

Increasing the Offer consideration from $0.58 cents to $0.63 cents per APPF Stapled Security.
Allowing APPF Securityholders who accept the Offer to retain the benefit of the distribution
0f 0.3279 cents per APPF Stapled Security for the month of September 2015 that was paid on
29 October 2015.

Amendments

Accordingly, the Bidder’s Statement is hereby amended in the following respects:

All references to “$0.58 cents per APPF Stapled Security” or similar expressions in the
Bidder’s Statement when referring to the Offer consideration replaced with references to
“$0.63 cents per APPF Stapled Security”. However, various statements and calculations in the
Bidder’s Statement, the First Supplementary Bidder’s Statement dated 9 November 2015 and
the Second Supplementary Bidder’s Statement dated 16 November 2015 are based on the
original Offer consideration of $0.58 cents per APPF Stapled Security. Those statements
remain correct on the basis of the original Offer consideration of $0.58 cents per APPF
Stapled Security.

Amending section 10.2 so that the $0.63 Offer consideration per APPF Stapled Security is
allocated as $0.21 per Share and $0.42 per Unit.

Amending the definition of “Rights” in section 13.1 (being the term used in section 10.11) by
including the following words at the end of that definition:

“but excluding the APPF distribution of 0.3279 cents per APPF Stapled Security for the
month of September 2015 that was paid on 29 October 2015.”

Any increase in the Discovery Offer consideration arising from an APPF Securityholder being
entitled to retain the distribution of 0.3279 cents per APPF Stapled Security for the month of
September 2015 relates solely to the Share Offer,



A copy of this notice was lodged with ASIC on 20 November 2015. ASIC takes no responsibility for
the contents of this notice.

Unless the context requires, defined terms in this notice have the same meanings as in the Bidder’s
Statement.

Dated: 20 November 2015

In compliance with ASIC Class Order 13/521, this notice has been approved by a resolution passed by
the directors of Discovery Bidder.

Wm/oém

Grant Wilckens
Director
Beston Parks Land Co Pty Ltd





