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Aspen’s
Business Model




Aspen’s Mission and Integrated Operations, Development and Capital Management Platform

A

i
1

Severe (and worsening) Housing Shortages for
Aspen’s Core Customer Base

Disciplined acquisitions highly suited to our core customer base Proportion of Rentals Offered at <5S400pw in Australia?l
Repositioning out of properties with higher rent / price points 60%
(]
Measured balance of rent (80%) and development profit (20%)
Mission 50%
Provide Quality Accommodation on
Comp)etitive Terms
Boosting profitability J / { Brownfield 40%
by offering a variety Core Customer Base redevelopment /
of lease types and “ lian h h I‘J ith refurbishment and
services, and through Four million Agst.ra lan ouseholds wit New Greenfield
disciplined cost - annual income <$90k development 30%
management
20%
10%
Flexible financial structures for customers .
(eg. dwelling rentals v. land lease v. sale) 053
Optimising ROIC for shareholders Regions

Capitals

1. Source PropTrack - % of all dwellings (houses and units) offered for rent in Australia at <5400pw on Realestate.com.au in the months ending March 2020, April 2022 and April 2023. 2. TAM — Total Addressable Market estimate based on total value of dwellings worth <$400k



Some Reasons for Lack of Affordable Housing — Solutions are Scarce

Population Changing Demographics and
Growth Preferences — mismatch between what’s

. : : been built v. what’s now in demand
Scarcity of Land in Attractive

Locations near Amenities and Jobs
Developers paying too
Lack of Infrastructure much for Land
provision by Governments

NIMBY - Council and Local Highly Taxed Supply — stamp duty, land
Combetition between and Community preference for tax, GST, developer contributions, rates,
P Premium Housing payroll tax, income tax, CGT

amongst Owners & Renters

Poor Productivity of
Artificially Low Onerous Lease Building Industry Some Council and Utility

Interest Rates Obligations for Landlords Rates increasing above
general inflation

Government Incentives and
Tax System Favour Owning Easier to procure bank debt funding Increasingly Stringent and
over Renting for BTS (with presales) than BTR (with Costly Planning & Building
no tenant pre commitments) Regulations
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FY23 Operating Earnings — Continued Growth Across the Group

Aspen Group

Total Revenue
$70.4m +53%

NOI & Development Profit
$30.6m +67%

Underlying EBITDA
$24.6m +81%

Underlying Operating
Earnings?

$20.9m +77%

EPS
12.00 cents +39%

DPS
7.75 cents +17%

Operations Development

Sales Revenue

$20.1m
$239k per dwelling/site3

Rental Income!?

$50.3m
$275pw per dwelling/site3

Development Profit

$6.2m
Margin 31%

Property NOI

$24.3m
Margin 48%

Highly Competitive Rents &
Prices driving Demand

Diversified Income
Streams

No Lease Incentives
Measured

Statutory Profit Development
$54.4m / 31.2cps Profit Contribution

Frictional
Vacancy Only

Attractive Profit Margins
Minimal Arrears

Underlying Operating Earnings and Cashflow
closely aligned — Robust Distributions
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Underlying Operating EPS and DPS (cents)

FY19 FY20 FY21 FY22 FY23
M EPS DPS

1. Rental Income includes a small amount of ancillary revenue at some of our properties 2. Underlying Operating Earnings is a non-statutory accounting 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 report for full definition. 3. Ex-GST



FY23 Capital — Balance Sheet Strengthened

Aspen Group

Total Assets
$553 million

4,794 Dwellings/Sites

Net Debt
$130 million
Gearing?®25% / ICR* 4.8x

NAV>

$2.01 per security
+13%

Operations Development
3,702 Dwellings/Sites 1,092 Sites
$117k per dwelling/site $33k per site

WACR'6.5% ROIC? 18%

Full Control — No JVs
or Fund interests
Relatively Liquid
Assets in High

WACR amongst highest
Demand

in A-REIT index Strong Capital
Position
Development Assets
only 7% of Total Assets
NAV Growth driven by NOI Growth
and Development Value-Add

Gearing Reduced for
Risk Reduction

$2.00

$1.75

$1.50

$1.25

$1.00

$0.75

$0.50

$0.25

$0.00

Net Asset Value per Security

FY19 FY20 Fy21 FY22 FY23

H NAV per Security Net Debt per Security

1. Weighted Average Cap Rate 2. ROIC = FY23 Development Profit divided by Average of Opening and Closing book value of development assets including Residential land Inventory, civils Inventory, new house Inventory, and spare land in Lifestyle Communities
3. Gearing = (Financial Debt minus Cash) / (Total Assets minus Cash minus Retirement Village Resident Loan Obligations & Deferred Revenue). 4. ICR — Interest Cover Ratio = EBITDA / Interest Paid 5. NAV — Net Asset Value



Operations - Increasing Scale, Margins and Profitability while Reducing Risk

Operational Dwellings/Sites — Average # Average Weekly Revenue per Operational Operating Performance ($m)
Dwelling/Site
4,000
$60 60%
$320
Rents growing at all properties, however Structural expansion in margin due to improved
3,500 ) portfolio repositioning helping keep lid on average operational management and portfolio mix
More diverse property type and $300 rent
customer base, higher metropolitan $50 50%
weighting, less seasonality and volatility $280 |
3,000
$260 - -
0,
2,500 $40 40%
$240
$220
2,000 $30 30%
$200 .
1,500 -
S $20 20%
1,000 $160
$140 $10 10%
500
$120
0 $100 S0 0%
FY19 FY20 FY21 FY22 FY23 FY19 Y20 vl Fv22 FY23 FY19  FY20  FY21  FY22  FY23

M Parks M Lifestyle M Residential M Operating Revenue ENOI Margin (rhs)



Aspen’s Rents are Competitive and Well Supported by Incomes & Subsidies

Residential Communities? Lifestyle Communities Park Communities

Diverse mix of “permanent”

30 June 23 tenants through to shorter stay
Est. Average Market Rent? Federal Budget FY24 e tourists and workers
S369pW Maximu'm ik R?te up 15% <N Dynamic Yield Management
(largest increase in 30 years) e - e (rate v. lease term v. occupancy)
| //‘\
. —
" —|le O o
13% - Lo%
e more
30 June 23 Commonwealth Rent ﬁ §
$326pw $212pw n ‘ and cost saving initiatives
(0)
@ - /\(Q
FY23 FY23 —19 3 O FY23
Average Revenue per Dwelling Average Revenue per Site O__I_Average Revenue per Dwelling/Site
$295pw $186pw $291pw

1. Operational dwellings only — excludes dwellings under refurbishment 2. Based on rents being achieved in late FY23 on new leases and renewals 3. Commonwealth Rent Assistance (CRA) cap for a couple household
10



Development — Increasing Accommodation and Annuity Income

Development Sales - # Average Sales Price per Dwelling/Site Development Profit, Margin & ROIC
90 $400,000
Maintaining highly competitive price points $7.00 40%
Margins and ROIC maintained at attractive levels
80 $350,000
()
s600 @ 35%
20 ® ®
$300,000
o 30%
$5.00
60
$250,000 25%
50 $4.00
$200,000 20%
40
$3.00
$150,000 S
()
g s2.8mf 1°%
30
$2.00
$100,000 10%
20
$1.00 .
10 $50,000 5%
FY19 FY20 FY21 FY22 Fv23 FY19 FY20 FY21 FY22 Fv23 Fy19  FY20  FY21  FY22  FY23
_ _ _ _ . _ M Profit on House Sales (Sm) i4 Profit on Land Sales (Sm)
4 Residential Land M Lifestyle Houses 4 Residential Land ™ Lifestyle Houses @ Margin (rhs) ROIC (rhs)

1. ROIC = Total Development Profit divided by Average of Opening and Closing Book Value of development assets including Residential land inventory, civils inventory, new house inventory, and spare land in Lifestyle Communities

11



Substantial Development Pipeline Secured at Low Cost

Development Sales and Pipeline - # Development Completions and Pipeline - #
1,000
900
Residential Portfolio | —————————————————— ] ]
800 Park Portfolio i ] el
700 Redevelopment/Refurbishmen
600 CQResidential [ —] t of Existing Dwellings to Rent
COPark [——
500 Meadowbrooke LLC —
. Sierra LLC [ ——
L Alexandrina Cove LLC Il Development of Dwellings & Land to Sell
300 Wodonga Gardens LLC [l . |
Mount Barker Residential |il— Now 10 Active Projects
200 Sweetwater Grove LLC  HiINSSSS Pipeline of 14 years at current sales rate
Lewis Fields LLC [l
0 _ H ' . 1 | Four Lanterns LLC (sl
FY19 FY20 FY21 FY22 FY23 0 100 200 300 400 500 600 700
4 Sales ® Opening Stock M4FY19 MFY20 mFY21 mFY22 mFY23 M Pipeline

Redevelopment / Refurbishment of Existing Dwellings to Rent — generating Dwelling Rents and NAV Growth:

v’ CoVE Cooks Hill (50 units) completed June 2023 - total cost $10.25m ($205k per unit) — already 78% leased at average rent $381pw — expected ROIC 6.3%

v’ 132 Guildford Rd Perth (119 units + house) due for completion 4QFY24 - expected total cost of $22m ($183k per dwelling) - expected minimum rent $350pw and ROIC 6.5%
v' Sierra Rental Community (26 dwellings) — refurbishment with aim to lease to corporate or other tenants

Development of New Dwellings & Sites for Sale — generating Annuity Land Rents and Development Profits:

v Low cost land bank — book value of only $33k per approved site with typical development cost of only $40-60k per site

v" High ROIC of 18% in FY23 despite building industry turmoil and large increase in the future development pipeline / capital employed

v' Building cost increases flattening out and timeframes improving

12



Optimising Capital Usage and ROIC to Drive EPS, DPS and NAV Growth

Residential Dwellings

Recycling capital from properties with relatively high rent / price points
to those more suited to our customer base with lower rents and higher
expected returns Lifestyle Communities
Capital light model with the profit margin from house sales more than
covering the total cost of the retained land site — annuity land rent
created with no permanent capital employed

Eg. Selling houses Developing Cooks Hill and
@ c.3% vyield PAP! @ 6-7% vyield

FY23 = $3.4m Development Profit +
$0.35m Annuity Land Rent worth ¢.5$3.5m

¢.‘

Residential Land
Capital released from projects as land is

- developed and sold
m A - FY23 = $2.5m net cash released from projects

Park Communities
Optimising land use

Creating new leases on underutilised land
Eg. 44 sites at Highway 1 and 20 sites at Barlings Beach?

1. PAP — Perth Apartment Portfolio 2. Subject to council approvals 13



Acquisitions FY24 YTD

| B
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FY24 Outlook and Guidance

Expected Conditions

v" Demand for accommodation to keep

growing - population growth and the
economy / employment holding up

Rents to remain structurally higher -
sticky building costs, increasing
regulatory burden and interest rates
normalising

Governments increasing incentives to
encourage new supply and support
tenants with low income — we don’t
expect the introduction of onerous rent
controls as it would be counter-
productive

Tenants will mitigate against market rent
increases and other cost of living

pressures in a variety of ways which may
include relocating to Aspen’s properties

Retirees more incentivised to free up
capital by “right sizing” into rental and
land lease communities with house
prices generally increasing again, higher
interest rates on cash deposits, and
increasing CRA

Aspen Drivers

Investing more in our platform, particularly high-quality operations and
development managers closer to the properties

More dwellings and sites in our rental pool — continued creation of new land
leases, Cooks Hill refurbishment completed June 2023, 132 Guildford Road
Maylands refurbishment expected to complete Q4 FY24

Our Residential rents expected to increase but remain competitive

Opportunities to maximise NOI through dynamic yield management — total
revenue from our Park Communities is up 16% FY24 YTD v. pcp

Expect Development Profits to increase — aiming for small increase in sales
volumes and stable % profit margins, but a larger proportion of higher value
dwellings v. land sites — about 37% of FY24 target has contracted? YTD

Maintaining measured balance of NOI (c.80%) v. Development Profit (c.20%)
over the medium term

Selling assets at a yield well below cost of debt, particularly metropolitan
residential with relatively high rent that trades at c.3% net yield

2 Acquiring assets to enhance portfolio mix and improve growth prospects

over the medium term even if it dilutes EPS in the short term

Interest expense to more than double in FY24 — guidance assumes average
cost of debt of 6%

FY24 Guidance3

Underlying
Operating EBITDA?

$29-30m
Up 18-22% on FY23

Underlying

Operating EPS!
12.50-13.00 cents
Up 4-8% on FY23

Minimum DPS

8.50 cents
Up 10% on FY23

1. Underlying operating earnings is a non-statutory accounting 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 report for full definition 2. Contracted includes settled, contracted and deposited. 3. Subject to no material change in Aspen’s operating environment

16
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Aspen’s Business Model

Aspen’s Mission

Aspen recycles/refurbishes old buildings

Our smaller dwellings use less energy to operate
than the average Australian home

We avoid gas appliances where possible

With solar installed, our dwellings can potentially
produce more electricity than they consume

We install energy and water saving devices and
metering to reduce resource use

Our communities share resources such as common
areas, recreation facilities, gardens and transport

Our parks are highly vegetated, and our land
management programs reduce degradation and
environmental risks

Provide Quality Accommodation on Competitive Terms

Customer-centric business model servicing the full spectrum of
Australian households

Undersupply <$400 weekly rent and <$400k price
Residential, Lifestyle and Park Communities

We foster a safe, social, diverse, and inclusive culture in our
communities by typically providing on-site management, customer
services, and community facilities which gives our residents a sense

of home and meaningful connections to the community

Total value of real estate in Aspen’s addressable market >$1 trillion

Some of our properties are located in past and present Indigenous
communities, and we actively seek to help them conserve heritage items

Aspen Social — collaborating with charities to help provide social housing

Majority independent Board

Aspen provides equal employment opportunities
regardless of gender, gender-identity, age, culture,
race and religion.

We continuously strive for the highest WH&S
standards at our properties to keep our
employees, suppliers and customers safe

Our Joint CEOs own a combined stake of 8% in
Aspen Group and 55% of their remuneration
packages are deferred for up to 3 years and

subject to performance and vesting conditions

18



Portfolio Summary — 30 June 2023

Portfolio Aggregates

Dwellings that Aspen Leases

Land Sites that Aspen Leases

v
Total Operational Dwellings/Sites
Dwellings Under Refurbishment
Undeveloped Sites - Land Leasing v
Undeveloped Sites - Land Sales 4
Total Approved Dwellings/Sites

v
Land Area (Hectares)
Dwellings/Sites per Hectare v
Book Value (Sm) v
- per Hectare (Sm) . v

- per Approved Site

Valuation WACR

1. Location weighted by book value 2. Mix weighted by # of dwellings and sites

General Traits of Aspen’s Properties

Desirable locations — particularly
metropolitan and/or close to major
facilities

Large land parcels that are under-utilised

Existing dwellings priced at below
replacement cost with alternative uses
and can be repurposed / refurbished

Land and development cost at the low
end of (or below) local competition

Competitive operating costs
(eg. economies of scale, land tax subsidy)

Flexibility / optionality

Strong potential for higher value use
over time

Location?

Regional
31%

Metropolitan\

69%

Total Dwellings/Sites: Operating v. Development?

Operational

Operational
Dwellings Sites
35% | 40%

Land \
Development
Pipeline
23%

Dwellings Under
Refurbishment
2%

19



Geographic Diversity

13

14

15

16

17

Mandurah

AKV

Perth House Portfolio
Perth Apartment Portfolio

Meadowbrooke Lifestyle Estate

10

11

12

6.8

2.9

2.5

4.7

9.1

158
180
59
515

184

Adelaide CP
Highway One
Mount Barker
Lewis Fields

Coorong Quays

15

9.9

L5

3.7

300

LN

18 Darwin FreeSpirit 10.8 455

K\w \’\‘,
A‘r J

Py » b

-
-

Burleigh Heads 0.9
UMG Co-living 12
1 Four Lanterns

2 Sweetwater Grove

3 Lindfield Apartments
4 Koala Shores

5 Barlings Beach

6 Tween Waters

' - 7 Cooks Hill
r
97
354 f \
95 - 21 Wodonga Gardens 8.8
80
980

1. Portfolio Value is net of Resident loan obligations on Retirement Village leases and % represents portion of portfolio in each State by book value as at 30 June 2023.

18

308
359 134
6.0 204
0.35 42
5.1 144
8.8 260
3.0 147
0.19 50

172

20



Residential Communities

Sm unless stated Residential Communities Annual change in rental rates to June 2023

National I o7
FY22 Change AUSTRALIA Combined regionals I 2
# Dwellings (close) (1%) 9 7{7 Comblined capitals I 11.5%
# Operational 872 733 19% ° o Regional NT -6.1% I
Regional TAS I zo0%
# Refurbishment Pipeline 120 266 (55%) Regional WA I o3
Regional SA I s
Total Book Value $213 $174 23% COMBINED Regional QLD N s
WACR 4.6% 1% Sob RSl Regional Vic B z0%
.6% 1% ps (") Regional NSW M 26%
. : . 4.9%
Implied Average Gross Rental Yield @ 65% Margin 7.1% 6.3% 80bps Canberra -28% Il
Darwin 3.5%
Operating Revenue $12.25 $6.56 87% Hobart Ha.,; ’
. . 0 COMBINED pPerth I 1.4
Per Operational Dwelling per Week 5295 5231 28% CAPITALS Adelaide e
Brisbane I 0.3
\'[e]| $7.28 $2.69 171% ] ] . 5% Melbourne — R
Margin 59% 41% 1800bps Syaney I 120%

Source: Corelogic
Gross rental yields, June 2023

= Sale of individual Perth houses during the year National I 3.8%
AUSTRALIA Combined regionals [ 4.6%
* Dwellings added to the rental pool post refurbishment — Burleigh Heads early in the year, 3 8‘7 Combined capitals - [ 3.6%
Perth Apartments throughout the year (now complete except 132 Guildford Road), and . o Regional NT [ c.5%
Cooks Hill late in the year A ————————— L
. . . e . . Regionalsa [N s.0%
= |ncreasing rents across the portfolio, but remain competitive — no leasing incentives COMBINED Regional oo [ 4.0%
REGIONALS rRegional vic |GG 4.0%
= Only frictional vacancy and very low arrears 4 6‘y Regional Nsw [N 4.7
. o
= Margin expanded as refurbishments completed and portfolio occupancy increased - canbene _“0" 6.4
stabilised residential properties achieving around 65% Hobart [ 4 3%
COMBINED perth [ 1.0
* Current portfolio expected to generate annualised NOI over $11m once all existing CAPITALS Adelaide =4A‘“’3€7
refurbishment projects are completed and leased 3.6% Metourns [N 3.5

sydney | NN 3.15; as e
pﬁes



Residential Portfolio Summary

Residential®

WA NSW QLb
Pert:oﬁt';z:;?ent Pe;g:tl:;:‘:e A:::‘::‘ZI:,‘S Cooks Hill Uniresort B:(:Lesih Total Residential
Region Perth Metro Perth Metro Sydney Metro Newcastle Metro Brisbane Metro Gold Coast Metro
Land Ownership Freehold Freehold Freehold Freehold Freehold Freehold
Resident Tenure Rental Rental Rental Rental Rental Rental
Total Land Area (HA)® 4.7 2.0 0.35 0.19 1.2 0.94 9.4
Operational Sites 395 59 42 50 308 18 872
Pipeline - Refurbishment Dwellings 120 0 0 0 0 0 120
Pipeline - Undeveloped Sites 0 0 0 0 0 0 0
Total Approved Sites® 515 59 42 50 308 18 992
- per Ha 109 30 120 263 256 19 105
Owned Dwelling Inventory® 515 59 42 50 308 18 992
- per Approved Site 100% 100% 100% 100% 100% 100% 100%
Book Value® ($m) $122.5 $23.0 $13.2 $12.25 $27.5 $14.5 $212.9
Costs to Complete ($m) $9.4° $9.45
As if Complete Value ($Sm) $136.1 $23.0 $13.2 $12.25 $27.5 $14.5 $226.5
Valuation Cap Rate 4.57% 3.27%° 3.65% 5.25% 6.50% 3.14% 4.56%
Value Per HA ($m) $25.8 $11.5 $37.7 $64.5 $22.8 $15.4 $22.6
Value Per Approved Site $238k $390k $314k $245k $89k $806k $215k
1. The Ridge, Mount Barker and Coorong Quays residential land projects are classified as development inventory on the balance sheet (not investment property) and are therefore not included in this table
2. Approved Sites is the total number of dwellings / sites currently permitted on the property under title, licence or other conditions
3. Owned Dwelling Inventory are houses, apartments, cabins, vans, commercial/retail space etc. that Aspen owns that can be sold or leased on short to long term basis to customers
4. Property values are a mixture of Directors’ and external valuations - refer to the financial report for additional information on valuations. Capitalisation rates for Residential projects (Guildford Road Perth apartment building) are applied to expected stabilised net
income post completion and leasing (costs to complete and a discount for risk where applicable are applied to completed values to derive current book values)
5. Valued on a direct comparison approach - the valuation capitalisation rate is implied based on net operating income and value

6.  Excludes discounts for risk and time of $4.2m aspebl;lude

22




Lifestyle Communities

$m unless stated Lifestyle Communities
FY22
# Sites (close)
# Operational
# Development Pipeline
Total Book Value
WACR

Operating Revenue

Per Operational Site per Week
\[e]]
Margin

= Aspen’s new house prices are well below local median house prices — customers
can remain in their local area, enjoy the benefits of a managed community, and
free up capital

» Average land rent of only $186pw — below the Commonwealth Rent Assistance
cap of $212pw (per couple) which supports future rental growth, the sale of new
houses and Development Profits

=  Typical rent increase of 3-5% per annum comfortably below aged pension
increase of 7.85% for the year to March 2023

= |eased 36 new sites - some Sweetwater Grove sites taken offline to make way for
the next stage of new development

=  QOperating margin stabilised

1. Aspen’s price is average sales price of our new houses in FY23 and Local Market price is realestate.com.au median house price at June 2023

$1,200

$1,000

$800

$600

$400

$200

S0

Aspen’s New House Sale Price v. Local Market Price (Sk)*

ll.hi

Four Lanterns Sweetwater ACLV Wodonga Lewis Fields
Grove Gardens

M Local Market M Aspen's Communities
aspen
4 P [ifedtyle




Lifestyle Communities

PEMP

Region
Land Ownership
Resident Tenure

Total Land Area (HA)

Operational Sites
Pipeline - Refurbishment Dwellings
Pipeline - Undeveloped Sites
Total Approved Sites?
- per Ha
Owned Dwelling Inventory®

- per Approved Site

Book Value® ($m)
Valuation Cap Rate
Value Per HA (Sm)
Value Per Approved Site

NSW

Four
Lanterns

Sydney Metro
Freehold
Land Lease

3.9

133

134
34
1
1%

$18.5

5.00%
S4.7

$138k

Sweetwater
Grove

Newcastle Region

Freehold

Land Lease / Rental

6.0'

127

77
204
34
28
14%

$19.1

6.75%
$3.2

$93k

WA
IVcIiaar::::;h Meadowbrooke
South Coast South Coast
Freehold Freehold
Land Lease Land Lease
6.8 9.1
158 20
0 0
0 164
158 184
23 20
0 3
0% 2%
$17.3 $3.3
6.25% N/A
$2.6 $0.4
$109k $18k

Sweetwater Grove land area excludes "Environmental Conservation" land that is not currently approved for development

Approved Sites is the total number of dwellings / sites currently permitted on the property under title, licence or other conditions
Owned Dwelling Inventory are houses, apartments, cabins, vans, commercial/retail space etc. that Aspen owns that can be sold or leased on short to long term basis to customers
Property values are a mixture of Directors’ and external valuations — please refer to the financial report for additional information on valuations. Note for Wodonga Gardens and Lewis Fields - some leases at these properties are regulated under

Retirement Village Acts and residents are obligated to pay Deferred Management Fees (DMF) under contracts. The book values in this table reflect the fair value of the estimated DMF revenue stream plus the fair value of spare land (ie. excludes
gross up for resident loans included in the financial statements)

Capitalisation rates for Wodonga Gardens relate to Retirement Village DMF contracts and are implied from discounted cashflow models. Alexandrina Cove and Lewis Fields capitalisation rates are weighted by the value of DMF and Land Lease

components

VIC

Wodonga
Gardens

Albury-Wodonga
Freehold
RV / Land Lease
8.8

63

109
172
20
63
37%

$7.1
10.00%°

$0.8

$41k

Lewis Fields

Fleurieu
Freehold
RV / Land Lease

3.7

30

50
80
22
26
33%

$3.5
8.04%>

$0.9

$44k

SA

Alexandrina
Cove

Fleurieu
Freehold
RV / Land Lease
7.5

30

128
158
21
17
11%

$5.9
7.10%°

$0.8

$38k

Total Lifestyle

45.7
561

529
1,090
24
138
13%

$74.6

6.65%
$1.6

$68k

n
dasP?efesﬁjL@



Park Communities

Sm unless stated

2,395 2,192 9%
2,149 1,990 8%
246 202 22%
$163 $139 17%
8.9% 9.2% (30bps)
$32.75 $23.96 37%
$294 $294 0%
$13.55 $9.33 45%
41% 39% 200bps

= Profitability underpinned by relatively high component of long term leases
over land (LTCs, annuals, “permanent”, lifetime)

=  Short stay tourist demand generally flattening out in 2H — but major event
activity in Adelaide benefited ACP and Highway 1

=  |ncreased corporate demand across our largest parks AKV, Darwin and
Highway 1

= Black Dolphin acquired and operations merged with Tween Waters in March
2023 leading into low season — minimal contribution to FY23 NOI

=  NOI maximised through yield management (rate v. lease term v. average
occupancy) and variable cost control

$16.0
$14.0
$12.0
$10.0
$8.0
$6.0
$4.0
$2.0
$0.0

$4.0
$3.5
$3.0
$2.5
$2.0
$1.5
$1.0
$0.5
$0.0

Park Communities NOI (Sm)

FY19 FY20 Fy21 FY22 FY23

M All Other Parks & AKV

NOI by Park Community (Sm)

dﬂmﬂMM|

DFSR HWY1 Barlings Koala Tween cQ

I4FY19 MFY20 ®MFY21 ®mFY22 mFY23
Qaspen o



Park Community Portfolio

NSW SA NT WA
e o B e B AP R ST ..ot

Region South Coast Central Coast South Coast ~ Adelaide Metro Adelaide Metro Fleurieu Darwin Metro Pilbara

Land Ownership Freehold Free/Leasehold Freehold Freehold Freehold Freehold Freehold Freehold

Resident Tenure L:Egrlrcesizey/ Short Stay Short Stay el I:ZZe/ L Short Stay Mixed Shc;r:niza:y/ Short Stay

Total Land Area (HA) 8.8 5.1 3.0 9.9 1.4 42.5 10.8 2.9 84.4
Operational Sites 260 144 147 310 97 556 455 180 2,149
Pipeline — Refurbishment Dwellings 0 0 0 0 0 0 0 0 0
Pipeline - Undeveloped Sites 0 0 0 44 0 202 0 0 246
Total Approved Sites’ 260 144 147 354 97 758 455 180 2,395
- per Ha 30 28 49 36 68 18 42 62 28
Owned Dwelling Inventory? 33 40 82 115 47 13 150 180 660
- per Approved Site 13% 28% 56% 32% 48% 2% 33% 100% 28%
Book Value ($m)? $23.0 $12.1 $15.7 $35.3 $15.2 $12.2 $34.3 $15.5 $163.4
Costs to Complete (Sm)

As if Complete Value ($m) $23.0 $12.1 $15.7 $35.3 $15.2 $12.2 $34.3 $15.5 $163.4
Valuation Cap Rate 7.25% 8.25% 8.25% 8.50% 7.00% 8.75% 8.75% 16.00% 8.92%
Value Per HA (Sm) $2.6 $2.4 $5.2 $3.6 $10.7 $0.3 $3.2 $5.3 $1.9
Value Per Approved Site $89k S84k $107k $100k $157k S16k S75k $86k $68k

Approved Sites is the total number of sites currently permitted on the property under title, licence or other conditions

Owned Dwelling Inventory are houses, apartments, cabins, vans, commercial/retail space etc. that Aspen owns that can be sold or leased on short to long term basis to customers

Property values are a mixture of Directors’ and external valuations - please refer to the financial report for additional information on valuations

The Ridge, Mount Barker and Coorong Quays residential land projects are classified as development inventory on the balance sheet (not investment property) and are therefore not included in this table

Excludes developer’s risk and time discounts of $4.2m aspen
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Development — New Dwellings and Sites

$m unless stated Total Development
FY23 FY22 Change FY23
# Development Pipeline (close) 1,096 0%

# Sales 38 121%

Average Sales Price (inc. GST) $309k (17%)

Revenue (ex. GST) $10.69 88%
Development Profit $3.51 78%
Margin - % 33%

Margin per Dwelling/Site $92k (20%)

Contracts on Hand (ex. GST)* $13.55 (32%)

Lifestyle Communities
= Profit excludes NAV uplift from creation of annuity income on leased sites

= FY23 sales volumes were held back by building industry turmoil — capacity is
freeing up, timeframes are reducing, and we now have more houses in
production than ever

= Prices increasing for new houses and resales

= Managed to pass on the spike in building costs - % margin has declined slightly,
but S margin is stable

= Contracts on hand impacted by no completed or nearly completed houses
available for sale and somewhat patchy buyer enquiry

1. Includes contracts, deposits and EOls

Residential Communities

Lifestyle Communities
Change FY23 FY22 Change

(10%)
336%
(31%)

202%
187%

(34%) 1%

(42%) (25%)

Residential Land Development
Material increase in volume post acquisition of CQ in June 2022

Mount Barker price and volume picked up in 2H after a very quiet 1H — helped
by increased availability of builders to quote on new house builds for customers

Lower average sale price and S profit margin due to product mix — prices flat/up
at individual projects and % margin fairly stable

Contracts on hand impacted by generally subdued buyer enquiry and our plan to
sell less Residential land in FY24
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Portfolio — 30 June 2023

Land Development Inventory

SA SA
Portfolio excl. .
ELGRVEVE T[]  Mount Barker CQ Residential Total Land petalio ol
Y23 Development FY23

Region Adelaide Hills Fleurieu
Land Ownership Freehold Freehold
Resident Tenure N/A N/A
Total Land Area (HA) 8.8 26.6 35.4
Operational Sites 0 0 0
Pipeline - Refurbishment Dwellings 0 0 0
Pipeline - Undeveloped Sites 95 222 317
Total Approved Sites 95 222 317

- per Ha 11 8 9
Owned Dwelling Inventory N/A N/A N/A

- per Approved Site N/A N/A N/A
Book Value ($Sm) $5.58 $10.62 $16.20
Costs to Complete (Sm)
As if Complete Value ($Sm) $5.58 $10.62 $16.20
Valuation Cap Rate
Value Per HA (Sm) S0.6 S0.4 S0.5
Value Per Approved Site $59k S48k S51k
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Acquisitions FY24 YTD

Settlements FY24 YTD Contracted FY24 YTD

NSW WA SA SA
26 Treatts Rd Sierra Village HWY1 Land Normanville Land
Region Sydney Metro Darling Ranges  Adelaide Metro Fleurieu Peninsula
Land Ownership Freehold Freehold Freehold Freehold
Resident Tenure Rental e (CEES ) Vacant Rental
Rental
Total Land Area (HA) 0.3 39.0 11.5 10.6
Operational Sites 17 38 0 1
Pipeline - Refurbishment Dwellings 0 26 0 0
Pipeline - Undeveloped Sites 0 140 0 0
Total Approved Sites 17 204 1 1
- per Ha 54 5 0 0
Owned Dwelling Inventory 17 30 0 1
- per Approved Site 100% 15% 0% 100%
Purchase Price ($m) $3.40 $4.00 $1.20 $2.56
Valuation Cap Rate 4.00% 8.25% NA NA
Value Per HA ($m) $10.9 $0.10 $0.10 $0.24
Value Per Approved Site $200k $20k $1.20 $2.56
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Recent Acquisitions — Lindfield Apartments

= Acquired from Uniting Church in mid July 2023

= Qver-55s Community with mixture of Residential and subsidised
Retirement leases

= 15kms (25 minute drive) north of Sydney CBD
= (.31 hectares

= Heritage house plus 16 apartments

= Strategy:

- Improved scale - increases Aspen’s Lindfield Apartment
Portfolio to 59 dwellings on 0.66 hectares of prime land

- Potentially add parking and more units in heritage house

- Existing subsidised rents will revert to market as tenants
choose to vacate over time

- Experimenting with flexible, long dated leases for Over-55s in =3 Dee Why
i . Baulkham (A3 |
return for higher rents o Mount Druitt Blacktown Hills ¢ riingford Brookvale
- Ultimately access higher underlying land value once not Seven Hills, pyry Magg:]karle ‘ lindfield Apartments
encumbered by long term leases [z Minchinbury Eastwood
West North Ryde ~ Chatswood Manly
= Financials: Erskine Park egsiem
Sydney
- Purchase price $3.4m Parklands Ramamatia Y (Ao
_ Sydney LA
$1,088k per sqm of land (M7 Merrylands Olympic Park
- $200k per dwelling Wetherill Park . [ v
Auburn
- Average weekly rent $S201
£ v ° Fairfield A3 | Syd ney
- Initial yield ¢.3% ips Creek Burwood M4 |
‘ .
» Lindfield 1 bedroom unit median price $703k, weekly rent $550? Cé\bfélmé;tvt'a1 s Bondi Junction

1. Domain.com.au — August 2023 20



Recent Acquisitions — Sierra Village WA

» Acquired from a Trustee in early August 2023 Sierra Lifestyle Village
= 60kms (1 hour drive) north-west of Perth CBD 55

= 39 hectares adjoining the El Caballo Golf Course 95 | 50
Joondalup

Sierra Village, Wundowie
o Ay o
- 38 new houses completed to date — 34 sold and 4 in 94

unsold inventory (5] @

= Sierra Lifestyle Community with 178 approved LL sites

- 51 additional sites already fully serviced Osborne Park Midland

= Rental Community with 26 dwellings — mixture of houses Perth
and ex-motel rooms 155

. Cannington
= Strategy:
Fremantle 3} 41

Mundaring
Canning Vale State Forest

- Refurbish rental community and lease to corporate 2] @ Rental Community

- Community being stabilised and reinvigorated

- Clear backlog of LLC resales and new houses in inventory

- Expand LLC © 9 20)
= Financials: : & Jarrahdale
Rockingham 22 StateForest
- Purchase price $4.0m

- $102k per hectare of land
- $20k per approved dwelling/site
- Average weekly rent $163 for LLC sites — aiming for $300 Youralin

Baldivis

. . State For,
for rental community units '
e . o .
|nltlf?!| NOI yield ¢.5% - plus potential Development Mandurah (20}
Profits from sale of LLC houses North
con Go gle Bannist
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Recent Acquisition — Highway 1 Expansion Land

= Vendor is SA Water Corporation — conditional contracts exchanged, settlement expected in 1H FY23

= |ncreases Highway 1 scale to 21 hectares with the additional 11.5 hectares to be merged at settlement
= 23kms (25 minute drive) north of Adelaide CBD

= Not appropriately zoned — we will seek approvals for rezoning and additional sites

» Purchase price $1.2m - $104k per hectare of land

L ;ficgi a%;:iFésglﬁ.a

o) ?H s

Ieaned to m k
~" }f._\

"'-‘ v‘-——l.—. ‘ .
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Recent Acquisition — Normanville SA Land

= Acquired from family who have
owned the property for decades

= 76kms (1 hour 15 minute drive)
south of Adelaide CBD

= 10.6 hectares with access to the
beach

= Zoned for Tourism (mixed use
allowed)

= Adjoins existing mixed use park and
holiday villa community

= Current improvements include a
house, shed, and heritage flour mill
that we can adaptively re-use

= Financials:

- Purchase price $2.56m ($243k
per Ha)

- Leased to vendor for 12 months
for S50k

L

<

L Salisbury

14

357 A20
Port Adelaide Modbury
: A11 ]
Adelaide
Glenelg
_' Hahndorf
Mount Barker
Noarlunga
{,s Centre 3
& : 837 |
{é, McLaren Vale
& 5 3 Strathalb
Aldinga Beach b
823
Normanville .
Sec dV . _Goolwa
cond Va Tl
2/ | B37 Victor Harbor
Cape;fJervis :
b3 RPIT
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Appendix B

Earnings and
Balance Sheet
Summary
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Statutory Profit and Underlying Operating Earnings

FY23

Summary $m m Change Operations & Development
Statutory Profit 54.40 75.38 (28%) Operations
Statutory Profit per Security (cents) 31.22 55.16 (43%) Rental & ancillary services revenue 50.26 35.27 43%
. Direct property expenses (25.95) (20.43) 27%
Operating & Development Revenue 70.36 45.96 53% .
. Net Operating Income (NOI) 24.31 14.84 64%
Operating & Development Net Income 30.56 18.34 67% . .
) Operating Margin 48% 42%
Margin 43% 40%
Contributions to NOI:
Other Income (EGH distribution) 0.28 0.00 . . .
Residential Communities 7.28 2.69 171%
Corporate Overheads (6.36) (5.40) 18%
Project Management Fees 0.13 0.65 (81%)
0,
Net Corporate Overheads (6.23) (4.75) 31% eI
2 0, )
L3 bt 0 Development revenue 20.10 10.69 88%
Cost of sales (13.85) (7.18) 93%
H o,
Wit sl HEA 2 Net Development Profit 6.25 3.51 78%
H [0)
Net finance expense (3.70) (1.76) (120%) Development Margin 31% 33%
Underlying Operating Earnings? 20.90 11.84 77%
Securities (weighted) 174.25 136.93 27%
Underlying Operating EPS (cents) 12.00 8.65 39% Contributions to Development Profit
Residential Communities 2.78 0.97 187%
Distribution Per Security (cents) 7.75 6.60 17%
Payout Ratio - DPS/EPS 65% 76%

1. Underlying operating earnings is a non-statutory accounting 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 report for full definition. Result excludes Trading Profits from the sale of Perth Houses. The previously reported Trading Profits on the Perth Houses are captured in the revaluations of these properties which have increased Net Asset Value. 2. MER —

Management Expense Ratio: Net Corporate Overheads / Total Assets 35



Reconciliation of Statutory Profit to Underlying Operating Earnings

Statutory Net Profit after Tax 54.40 75.38 Operating Earnings excludes value creation through redevelopment /
refurbishment of properties to rent (not sold) — this is captured in NAV

Adjustments:

Depreciation & amortisation 1.20 0.99 Depreciation / R&M / SIBC

Property revaluation (gain) / loss (34.93) (61.13) = Depreciation expense of $1.20m in the statutory accounts does not reflect the

actual expense of repairing and maintaining the portfolio
Fair value (gain) / loss on revaluation of investment in securities (3.08) 0.08 = Total of $2.71m spent in FY23:
Deferred tax expense / (benefit) recognised 1.34 (2.58) - Repairs & Maintenance (R&M) $1.42m - expensed at the property level in
determining Property NOI / Underlying Operating Earnings
Asset transaction costs & other 1.98 (0.90) - General Capex $1.29m mainly “stay in business capex” (but can improve
. . asset value) — not expensed in Property NOI / Underlying Operating

Operating Earnings 20.90 11.84 Earnings, but reflected in property value and NAV

Finance expense (5.17) (2.82)

Finance expense capitalised 1.29 1.06 Net Finance Expense

= At 1 July 2023, interest was being capitalised on $27.9m of debt:
Fi ] 0.18 0.01
fnanceincome - $10.75m for the refurbishment of 132 Guildford Rd, Maylands - capitalised
Net finance expense 3.70 1.76 !nterest adds to project cost a.n.d will ce?se to be capitalised (?nce the prgject
is completed and leased (stabilised net income post completion and leasing
EBITDA 24.60 13.60 expected to be more than double interest being capitalised)
_ - $10.60m for Mount Barker and CQ residential land projects — capitalised

Net corporate overheads and other income 5.96 4.75 interest adds to project cost and is expensed within COGS as land is sold

Operating and Development Net Income 30.56 18.34 - $6.55m for other projects
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Summary Balance Sheet and Capital Management

. 30 June 23 30 June 22
Key Metrics $m $m Change
Total Assets 553.2 452.5 22%
- Investment Properties 490.4 412.6 19%
- House and Land Development Inventories 21.7 15.8 37%
Net Debt 130.0 117.5 11%
- Cash 8.9 10.7 (17%) Gearing and LTV reduced — under the current debt facility some of
- Gross Debt 138.9 128.2 8% Aspen’s property value is not included in the security pool and
Net Asset Value (NAV) 361.2 277.0 30% calculation of LTV
Securities (period end) 179.4m 155.0m 16%
NAV per Securit 2.01 1.79 13%

‘p . v $2 o $2 y 0 ICR declined due to increase in interest rates — under the current debt
Gearing % 8% facility some of Aspen’s income is not included in the calculation of ICR
Debt Facility
Expiry July 2024 April 2024 Development Inventories only 4% of Total Assets
Margin (all-in) 200bps 200bps
Limit (excluding guarantee facility) 5169.0m 5150.0m Commenced a process to refinance with a new syndicated debt facility
Undrawn $30.1m $21.8m with the aim of increasing number of debt providers, limit and duration
Loan to Value Ratio (LTV — covenant 50%)>2 31% 40%

Interest Cover Ratio (ICR — covenant 2.0x)? 4.2x 4.9x

BBSW Interest Rate Hedges

Expiry April 2025 April 2024
Amount $70.0m $70.0m
Rate 2.04% 0.50%

1. Gearing = (Financial Debt minus Cash) / (Total Assets minus Cash minus Retirement Village Resident Loan Obligations & Deferred Revenue) 2. As defined under Aspen’s debt facility 37



Disclaimer

This presentation has been prepared by Aspen
Group Limited on behalf of Aspen Group Limited
and Aspen Property Trust (“Aspen”) and should
not be d in any way to be an offer,
invitatio ~or recommendation with
respect to the on fo or sale of
any securi nor
anything i
or commi
make the
investment i
constitutes invest

formation in doe:

count your inv ives, financia

on or particular n ormation does
no port to consti information that
a potential i uire in making an
invest

Aspe 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 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 forward looking statem
Forward looking statements are based on Aspi
current intentions, plans, expectations,
assumptions, and beliefs about future events and
are subject to risks, uncertainties and other factors
which ~ecould cause actual results to differ
materially. Aspen ‘and its related bodies corporate
and their respecti / ectors, officers, employees,
agents, and advis not give any assurance or
guarantee that tl urrence of any forward-
r intention referred to in
actually occur as

in Australian currency.
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