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Open Road Ahead — Upgraded FY27 Guidance and New Development Approvals
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Overview

Ravenswood WA



Aspen Group

Owner

Proprietary mindset — Aspen owns 100% of its

properties and projects with no joint venture, profit
zharing or fund interests and conflicts to consider

-

(Operator

(Maximising profitability through intensive
Umanagement of properties and offering various
—Ieéase durations and services to customers — not a
—Cgassive rent collector

eveloper
(Gost effective creation of quality accommodation
rough brownfield and greenfield development
%t is well suited to the market opportunity and
pen’s core customer base

o

| [Capital Manager
Disciplined acquisitions + offering various funding
options to customers + recycling capital to
optimise portfolio, maximise profits and equity
value, and reduce risk

Specialist Provider of Quality Rental
Accommodation on Competitive Terms

] A

Dwellings and Land Sites

©

Target Market

The ~40% of Australian Households with
Income <$100k per annum



Disciplined Growth in Platform and Portfolio to Match Accelerating Opportunities

U Continued expansion and deepening of the management team while embedding our culture and values

U Providing outstanding career progression for our future leaders who all participate in Aspen’s share plan, fostering an ownership mentality and
improving retention

gatrick Maddern appointed to the new role of Chief Investment Officer (CIO)' overseeing the whole asset portfolio, strategies and risks
Hamish Perks appointed to the new role of Chief Financial Officer (CFO)’

-
Ualead Office Employees (through graduate & scholarship program?) 12 (0) 25 (9)
T&Iead Office Locations NSW NSW, SA, WA
%orporate Overheads (% of EV) $6m (500bps) $10m (75bps)
R All Head Office Employees and
%TI Award Participation CEO & CFO Property Managers
Qoperty Locations NSW, SA, WA, NT NSW, SA, WA, NT, QLD, VIC
L
dental Pool - # Dwellings & Sites 2,498 4,316
Development Pipeline - # Approved and Planned Sites 249 2,904
Underlying EBITDA $6m $54m
Total Enterprise Value (EV) $119m $1,340m

1. Effective 1 September 2026. 2. John Carter / Adelaide University scholarship program.



Aspen’s Quality, Low-Cost Rentals are Scarce and Essential

Proportion of Rentals Advertised at Various Rents'’

by

~$1,000pw? Demand collapsing — high income
households have a greater
propensity to own and prefer better

value-for-money rentals
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Supply collapsing below minimum
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$600pw economic rent for new production
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Weekly Rents

Affordable Rentals v. Household Income 2025-263
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Market Failure

Government Role?
Household Income Quartiles

1. Source: Realestate.com.au Australia-wide advertised rentals on 4 August 2026. 2. Aspen’s estimates. 3. Chart Source: Realestate.com.au - Australian Bureau of Statistics data. Affordability based on

households spending 25% of pre-tax income on rent.



Government Contribution to the Affordable Housing Crisis

Million
Dwellings

pnly

songl use
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-0.20

Change in Supply of Rentals - 25 Years to 20211

Private Investors

Community Housing
Providers

State/Territory
Governments

O About 35% of households rent, mostly because they cannot afford

to buy or prefer the flexibility. Most cannot afford the economic
rent for new supply which is why rental stock is predominantly
older apartments

QO Over the past few decades private investors have accounted for

the entire increase in this essential housing'. Meanwhile, State &
Territory governments have supplied less and taxed it more. In
FY25 alone they collected $54b in stamp duty and land tax (up
81% in 5 years)? and spent only $11b on their social housing
programs.3 Social housing has declined to only 4% of total
housing stock*

O The Federal Government recently increased tax on existing rentals

through negative gearing and CGT changes and banned SMSFs
from funding new housing investment with debt. This increases the
cost and constraints of supplying housing which can only lead to
higher rents and prices, particularly at the more affordable end of
the market which is already acutely undersupplied and trading well
below the cost of new production

QO Affordability will not cap the increase as higher income/wealth

households will continue seeking better value-for-money housing,
squeezing other households out of the market

U Aspen’s opportunities continue to grow as the supply of

affordable housing continues to dwindle

1. Source: ABS - Census Data. 2. Source: ABS - Taxation Revenue, Australia. Stamp duty is on all conveyances. 3. Source: ABS - State and territory government expenditure on social housing. 4. Source:

Australian Productivity Commission — Report on Government Services 2026
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Pre Tax Comprehensive Income' up 17% to 45cps — 18% ROE?

Pre Tax Comprehensive Income per Security
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Distributions and Increase in NAV (pre DTL)3

Aspen profitably creates and retains scarce real estate with
solid, growing rental streams, and funds this effectively,
driving consistent strong growth in EPS, DPS and NAV

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26

DPS mRetained EPS Change in NAV (pre DTL)

1. Pre Tax Comprehensive Income (PTCI) - comprehensive income per audited accounts excluding provision for deferred tax liability (DTL). 2. ROE — Return on Equity — PTCI per security divided by NAV

(pre DTL) per security at start of period. 3. Change in NAV is net of the increase attributable to retained earnings.



Consistent Strong Growth in Underlying EPS and NAV

Underlying Pre Tax EPS? 21.8 cents
up 30% on FY25

Underlying Pre Tax EPS (cents)'

23% CAGR since FY19

FY19  FY20 FY21 Fy22 FY23 FY24 FY25 FY26

For persanal sse enly

o

1. Underlying EPS - 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. NAV — Net Asset Value - excludes DTL provision of $54.6m ($0.24 per security) at 30 June 2026 for tax that would be payable by Aspen

Group Limited if it sold all its assets at book value (Trust accounts do not provision for tax liabilities)

DPS 11.0 cents
up 10% on FY25

$3.50

$3.00

$2.50

$2.00

$1.50

$1.00

$0.50

$0.00

FY19

up 13% on 30 June 2025

NAV2 $2.88

Net Asset Value per Security (pre DTL)?

FY20

14% CAGR since FY19

Fy21

Fy22

FY23

Fy24

FY25

FY26
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Aspen’s Underlying Earnings' Growth Accelerated in FY26

Rent Revenue?
Net Rental Income (NRI)
—>N)7/ Margin
%evelopment Revenue
deaIised Development Profit
mea//'sed Development Profit Margin
_Eureka (EGH) Stake?
CGorporate Overheads
dnderlying EBITDA
@et Interest Expense

G,Dnderlying Operating Earnings

iax Expense

L
@nderlying Net Profit After Tax

LIWeighted Ordinary Securities (m)
Underlying EPS - Pre Tax (cents)
Underlying EPS - Post Tax (cents)

DPS (cents)

FY25
$67.4m
$35.0m

52%
$39.5m
$12.7m

32%

$2.1m
($8.4m)
$41.4m
($7.3m)
$34.1m
$0.0m
$34.1m
202.8m
16.8
16.8

10.0

FY26
$76.0m
$42.4m

56%
$65.2m
$21.7m

33%

$0.0m
($10.0m)
$54.2m
($4.6m)
$49.6m
($0.5m)
$49.1m
227.4m
21.8
21.6

11.0

Change
13%
21%
4ppt
65%
71%

Tpopt
(100%)
19%
31%
(37%)
46%
NA
44%
12%
30%
29%

10%

Rentals
- Long stay essentially full

- Short stay occupancy varied across properties — mixed tourism, good
corporate demand, some refurbishment disruptions, seeking higher rent
and NRI at the expense of occupancy

- Average gross rent per dwelling/site only $346 per week
- NRI margin expanded while maintaining competitive rents

Development
Skewed to more profitable Lifestyle
- Profit excludes $2.9m NAV uplift on newly leased Lifestyle sites
- Margin expanded while maintaining affordable and competitive prices

Eureka stake - sold in FY25

Corporate overheads - management platform expanded, enhanced, more
productive

Interest expense - higher proportion of debt in development projects not
yet producing income - Australind, Ravenswood, Wallaroo, Coorong Quays
expansion land

Tax - Aspen Group Limited now paying income tax after exhausting
historic income tax losses (portion of APZ distributions now franked)

Share count - increased due to equity raising in May-June 2025

. 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 reports for full definition. 2. Rent includes ancillary and deferred management fee revenue at some properties. 3. Aspen’s FY25 underlying
earnings includes Aspen’s estimate of its share of Eureka’s underlying earnings of 3.00 cents per share per annum, calculated daily based on number of EGH shares held

11



Rental Pool Performance

FY26 o
v Rental Pool Size up 6% X Average Net Rent up 15% = Total Net Rental Income! up 21%
FY25 (Avg. Gross Rent up 6%)

>

- Rental Pool Average Weekly Rent per Total Rental Revenue and Net Rental
3300 Dwelling/Site Income?! ($m)
$400 $80.0
%200 $76.0
5 $350 $70.0
4,100 . $346 A
— 300 0 $60.0
(-5 $315 $325 +6% $61.8
{4,000 $250
O 3,084 $50.0
(,3,900
- $200 $40.0
$150 $169 +15% $30.0
| — $157
3700 $100 $20.0
3,600 $50 $10.0
3,500 $0 $0.0
FY24 FY25 FY26 FY24 FY25 FY26 FY24 FY25 FY26
m Average # of Dwellings/Sites Gross Rent =—=Net Rent m Net Rental Income Total Rental Revenue

1. Rent includes ancillary and deferred management fee revenue at some properties.



Keeping Rents Affordable while Extracting Higher NRI Margin

Average Weekly Rent per Dwelling/Site and NRI Margin

Since FY20 average gross rent increased 5% per annum - average net rent increased 10% per annum

C$500 60%

O 50%

G) 52% 50%

(0]
(/3400 A5, 50% 6
3 44Y%
4296 42%
$346 40%

9300 $315 $325

O 273

N $264 $260 $257 $ 30%
20%
10%
0%

FY20 FY21 FY22 FY23 FY24 FY25 FY26

Average Weekly Gross Rent m Average Weekly Net Rent NRI Margin (rhs)

1. Rent includes ancillary and deferred management fee revenue at some properties. Average rent equals total revenue divided by average number of dwellings/sites in the period. 2. NRI — Net Rental 13

Income



Different Property Types — Same Residential Market Dynamics

Residential (dwellings)

$379
>

C  High growth markets - Perth,
O Brisbane, low rent points

Acquisition of Viveash WA
q)(CoVE UMG under refurbishment)

(Sale of high rent houses at
Burleigh Heads and Perth)

Residential

For personal

1%

Contributions to NRI Growth:

FY26 Average Weekly Gross Rent!

Parks (mixture)
$380

Improved rate/occupancy mix
AKV occupancy high

(Black Dolphin and Koala Shores
under refurbishment)

(HWY1 cabins/sites offline to make
way for new Lifestyle houses)

Parks

1%

# Rentals

Average Gross Rent per Dwelling/Site

Lifestyle (land sites)
$223

High volume growth — roughly half
from new development and half
from acquisition of Adelaide Villas

Typical land rent is now ~$207pw
excluding ancillary income -
contracted increase of 3.5% pa

Lifestyle

40%

28%

NRI Margin

Total Portfolio
$346

Methodically growing the
portfolio through acquisitions
net of sales (recycling) and
development

+ Sustainable rents
+ Extracting higher NRI margin

= Superior NRI growth and
lower risk

Total Portfolio

6%

B o

1. Average rent equals total rent revenue divided by average number of dwellings/sites in the period. Rent includes ancillary and deferred management fee revenue at some properties. 14






Development Performance

FY26
v Settled Sales up 45% X Profit per Sale up 18% = Realised Development Profit up 71%
FY25
2’ Settled Sales - # Average Sale Price & Profit Realised Development Profit ($m)
%00 $600k $30
Q”
(,1')6 $500k
0
3 30 /
$469k
$400k $a64k 1% $20 $2.8
$418k
$300K $341k
+51%
$2.5
$200k $10
$226k
$200k
$1 00k $135k
$115k +18%
$89k
$k $0
FY24 FY25 FY26 FY24 FY25 FY26 FY24 FY25 FY26
m Lifestyle Houses Residential Land e | ifestyle Dwelling Price (inc. GST) m Lifestyle Houses Residential Land

Residential Land Price (inc. GST)

Average Profit

16



Keeping Sale Prices Affordable while Extracting Higher Margin

$700,000

>

EGO0,000
o

Us500,000
p)

-
——$400,000

C
(C3300,000
)

S

%00,000

LS
Q1 00,000
LL

$0

1. Realised Development Profit Margin = Realised Development Profit divided by Total Development Revenue. 2. ABS — average price of all residential dwellings (houses and units) — Australia March 2026.

33%
31%

$332k

$276k

$82k

Fy21 FY22

Average Sales Price (inc. GST)

Lifestyle House Sales

30%

28%

$418k

$366k

FY23 FY24

m Average Realised Development Profit (ex. GST)

35%
34%
31%
30%
$642k or 58% below
average price of Australia’s
residential dwellings?2  25%
$464k $469k
20%
15%
10%
5%
0%

FY25 FY26

Realised DP Margin (rhs)
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Aspen’s Lifestyle Development Business is Profitable and Capital Light

=
-

c|3450,000

(J$400,000

-
$350,000

8300,000

Cabs0,000
p)
00,000

C$150,000

81 00,000

LL$50,000

$0

Capital released - profit on house sale is more than total cost of producing the retained leased site

NAV accretive — value of the retained leased site is more than total cost of producing the site
(unlike some of our competitors)

Development Profit per House Sale' - FY26

$426k

-$270k 12k $145k
@5 R\
O G(\\ e,(\\?(o
) N
2 Y %;e.@é% ao®
oY 1@
@)

1. Revenue and expenses exclude GST

$450,000
$400,000
$350,000
$300,000
$250,000
$200,000
$150,000
$100,000

$50,000

$0

NAV Uplift per Leased Site' - FY26

$124k

Newly leased sites valued on WACR of 6.4%
(NAV Uplift would be $50k assuming WACR of 5.25%)

-$39k
(o)
\/’(}(\ ‘ \@5
N
&
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Development Setup for FY27 and Beyond

Development Sales and Settlements - #
3

(o))
o

Lifestyle — sales rate slowed over winter, partly due to lack of
available finished product over the next 6 months — to date no

nly

O perceivable change in cancellation rate which remains low
0 Residential land lots — Ravenswood sales rate was initially fast, but
has slowed over the past 2 months, and Mount Barker sales have
3 been slow throughout (particularly higher priced lots) - handful of
cancellations to date due to finance and SMSF gearing ban
e
e

per

For

o

FY24 FY25 FY26

o

Contracts During FY  m Starting Contracts Settlements

1. Sales Contracts are new contracts and expressions of interest (EOI) net of cancellations. 2. Settlements are settled sales.

FY27 Settlement Guidance
240

FY27 Guidance

19



Development Pipeline Upgraded — New Approvals for 716 Sites’ in 12 Months

Development Pipeline - # of Sites

Strathalbyn SA
Sweetwater Grove NSW
Wodonga Gardens VIC
Alexandrina Cove SA
Meadowbrooke WA
Normanville SA

Sierra WA

Paralowie SA

Coorong Quays SA
Wallaroo SA
Ravenswood WA
Australind WA

2,904 sites across 25 projects
diversified by product type, customer
base and geography

Ravenswood WA
Perth Metro
Wallaroo SA

Adelaide CP SA
Coorong Quays SA
Australind WA

Wallaroo SA
Adelaide CP SA
Mount Barker SA
Ravenswood WA
Coorong Quays SA

ek PESSONAl USE.QNIY

100 150 200 250 300 350 400

o
)]
o

Total 1,470 Approved Total 1,434 Planning Stage

20
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Recent Development Approvals

Adelaide Caravan Park (ACP) - Residential Australind - Residential and Lifestyle

S o d— E

@
U-) Hackney, a premium residential suburb only 10-minute walk to Adelaide = Australind, a suburb of Bunbury, WA’s second largest city with a
== CBD and Oval - local median house price over $2m regional (SA4) population of about 200,000 and growing quickly
q) Approved for Residential development into 121 dwellings/sites: = Approved for development into 409 dwellings/sites:
Residential BTR: 74 apartments and café — Residential BTR: 102x predominantly 2-bedroom houses — 45
e  _ Residential BTS: 46 premium townhouses — Aspen could develop currently completed and leased, expect remainder to complete by
| December, average cost of ~$275k per house including land, very
and sell the land or completed houses : :
strong demand from corporates for furnished and serviced houses
LI-_ Book value $21.5m at 6.75% cap rate essentially reflects current Park for their local workforce, expected NRI yield on cost of ~7% with
use - equates to only $129k per approved dwelling/site (including the average rent ~$600pw

existing 47 cabins that we plan to relocate to HWY1 Park at Paralowie) _ Lifestyle: 306x sites — land cost $33k per site, expect to commence

= Aiming for NRI yield of ~5% on cost of BTR components with average selling houses in FY28
rent ~$500pw (~30% valuation uplift) and ~30% development profit

. — Central building to be converted to community clubhouses for
margin on BTS

Residential and Lifestyle residents, plus a commercial / retail
= Currently planning to commence development in FY28 component for lease

21






For personal use only
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Capital




New Acquisition - Adelaide Metro Portfolio

Vendor
ECH (Enabling Confidence at Home) — Adelaide-based NFP
* Acquired under competitive, public sales process — expected to settle September 2026

>

E’ortfolio Overview

Adelaide inner-metro locations
20 individual properties with total land area of 4.1 hectares

G) 198 dwellings - mainly single-level villas, 1970s vintage, solid masonry construction
([) Internal floorspace ~45-60sgms: 112x 1-bed, 85x 2-bed, 1x 3-bed

Current Leasing

a

119 Retirement Village (RV) leases with various DMF arrangements — average resident age ~80 years
(:- 43 Legacy leases — standard Residential leases with Over-55 residents on subsidised rents

o 36 vacant
7))

S=—Aspen’s Strategy
Maximise synergies with Aspen’s ACH Portfolio (113 villas) acquired in August 2025
Refurbish villas upon RV and Legacy lease expiries
S All future re-leasing under standard Residential leases at market rent
O Potential to add dwellings / parking / amenity at some properties
LL- Optimise asset value over the longer term

Pricing
+ Total cost of $54m ($273k per dwelling) including $40.5m initial purchase price, $10.9m total fixed
payout to RV residents as they exit over time, and transaction costs

» Expected NRI yield on cost ~6% - initially mix of residential rent (some subsidised) and accrued RV
DMF - ultimately 100% residential rent at market




Adelaide Metro Portfolio

Locations Croydon

e wingtield

ury-ureek
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Strong Balance Sheet Supports Growth Initiatives and Reduces Risk

nly

ONet Financial Debt

e

U')Provision for Distribution

u

cGProvision for DTL!

Net Other Assets (Liabilities)

erson

Net Assets

P

NAV per Security (ex. DTL)?

For

ICR3

LTV4

1. DTL — deferred tax liability - provision relating to tax that would be payable by Aspen Group Limited if it were to sell all its assets at book value. 2. Net Asset Value per Security excluding DTL 3. ICR —
Interest Cover Ratio - as defined in Aspen’s debt covenants — minimumis 2.0x. 4. LTV — Loan to Value Ratio - as defined in Aspen’s debt covenants — maximum is 55%.

Total Property and Inventory

30 Jun 25

$681m

($87m)

($11m)

($30m)

($7m)

$546m

$2.54

4.6x

17%

30 Jun 26

$834m

($153m)

($13m)

($55m)

($12m)

$601m

$2.88

6.2x

22%

Change

22%

76%

10%

84%

68%

10%

13%

1.6x

S5ppt

8.0x
7.0x
6.0x
5.0x
4.0x
3.0x
2.0x
1.0x
0.0x

60%

50%

40%

30%

20%

10%

0%

Interest Cover Ratio3

Aspen’s debt is supported by solid rental streams and low

corporate overheads — not reliant on development profits

Fy21

Fy22

Loan to Value Ratio*

38%

Fy23

Fy24

FY25

FY26

FYa1

FYy22

FY23

FY24

FY25

FY26
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High Yielding Portfolio with Strong Real Growth Potential

30 Jun 25 30 Jun 26 Change Portfolio expanded 14% to 7,222 dwellings/sites
Rental Pool
>Ewel|ings & Sites # 4,156 4,316 4% Rental Pool:
— = Acquired Adelaide Villa Portfolio SA and Surry
0,
CBook Value (ex. spare development land) $588m $701m 19% Hills NSW (~50% for Head Office and 50% to

O Per Dwelling/Site $141k $163k 15% lease)
= Book value only $163k per dwelling/site

WACR? 6.9% 7.0% 6bps
q) = WACR expanded 6bps to 7.0% (6.0% excluding
7)) AKV)
jDeveIopment Assets?
=== Approved & Planned Sites # 2,188 2,904 33% Development:
(—Book Value of Sites (inc. civils $69m $100m 46% * Only 13% of total asset value
o Per Approved & Planned Site 437k $35K 10% =  Acquired Wallaroo SA and CQ Expansion Land
m = Disciplined inventory management:
- - Lifestyle manufactured house inventory down
G)Lifestyle House Inventory $24m $22m (7%) $2m /7%
O1otal Book Value of Development Assets $93m $123m 32% - Residential land inventory up $9m to $24m.
Civil works at Mt Barker and Ravenswood
S ROIC3 18% 20% 2opt underway.
- Completed inventory available for sale at 30
June - only 5 Lifestyle houses and no
Head Office - Surry Hills $0m $10m Residential land lots
= 20% ROIC on target while investing heavily in new
projects not yet in production
Total Dwellings & Sites # 6,344 7,222 14%
Total Property and Development Inventory $681m $834m 22%

1. WACR - Weighted Average Capitalisation Rate 2. Development Assets is all development assets including civils inventory, new lifestyle house inventory, spare land in investment properties and
residential land inventory 3. ROIC = Realised Development Profit divided by average of opening and closing Development Assets for the period.
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Outlook and Guidance

Rentals

= Longterm

- Expected to remain essentially fully occupied

- Average gross rent per dwelling/site roughly 10% below market and expected to increase 4-5% per annum

- CoVE UMG facilities redevelopment expected to complete in 1Q27 - expect NRI to increase 25% to $2.5m in FY27

- Australind BTR expected to be complete and fully leased by December — expected stabilised NRI upgraded ~20% to $1.9m per annum
due to strong corporate customer demand

- Number of Lifestyle leases growing at 15-20% per annum through new development — now charging $225pw for new leases (up 10%)
Short stay

- Currently mixed

- Darwin Freespirit Resort is currently in its high season and performing a touch above last year, helped by improved cabins and facilities

- Karratha economy is diversified and strong - AKV occupancy for FY27 largely underpinned with some recent new contracts with
corporates, but NRI is volatile and likely to decline at some stage

evelopment
FY27 settlements guidance upgraded from 220 to 240 - 150 Lifestyle houses (7 projects) + 90 Residential land lots (2 projects)

r personal use only

O Deliberate strategy to commence FY27 with a large proportion of pre-sales given the soft economic environment and potential slowdown in
residential market transaction activity, increasing the risk of contract cancellations (no material change to date)

—

- 145 settlements and contracts on hand® YTD equating to ~68% of Development Profit guidance
» Development Profit margin ($ and %) expected to increase again for both Lifestyle houses and Residential land

= Production more constrained than prior years as we work through some infrastructure delays at CQ and Alexandrina Cove, and with
Strathalbyn expected to sell out

= Assumes no contribution from newly approved projects — aiming for sales to commence in FY28

1. Contracts on hand include EOls 30



FY27 Guidance Upgraded

Acquisitions & Disposals FY27 Guidance'23

= Acquisition of ECH Portfolio and sales of Barlings Beach, Black Dolphin and 55 Lynn Street Trigg expected to

settle in September - October and negatively impact FY27 NRI by ~$0.7m net
S _ _ . . . Net Rental Income
——=& Rents at some of our Residential properties have quickly reached >$600pw — will consider recycling some of

(" these properties at ~3% cap rate $44m

O Expect continued opportunities to acquire suitable properties, particularly from all levels of government / Up 4%

NFPs / developers / distressed sales / private credit funds — higher interest rates and weakness in some

G) residential markets expected to be helpful to Aspen Devel opment Profit
$33m

Up 52%

X

Expect an effective tax rate of 10-15% of the group’s total pre-tax Underlying Earnings in FY27 and 5-10%
over the medium term — expect higher franking credits on distributions

EBITDA
$66m
Up 22%

personal_us

Pre Tax EPS
FY27 Underlying Pre Tax EPS guidance of 26.1 cents 26.1 cents

Up 20% on FY26 and up 4.4% on initial guidance despite expected initial dilution Up 20%
from recent asset recycling initiatives

For

DPS
12.00 cents
Up 9%

1. Subject to no material change in Aspen’s operating environment. 2. Underlying 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. Changes are compared to FY26 31
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Aspen is Helping Solve Australia’s Housing Problems

For personal use.only.

Creating competitively priced
housing through disciplined
acquisition and development
* Upcycling older buildings which are often unlivable
* Building new homes at relatively low cost

A
Aspen Social

Supporting charitable organisations and a portion of our
tenants by providing housing at discounted rents

Diversity & Inclusion @

Internship program with Adelaide University

o_0

- s%a "%
Community Tem Indigenous Programs
Engagement

Supporting over 10 sporting groups,
schools, clubs

Working with local indigenous groups to ensure
cultural integrity and to maintain heritage items

(N P2

Looking after % ’

Saving Resources
our Customers « Actively renovating and upcycling old
On-site management, services buildings including heritage
and community spaces to foster
a diverse and inclusive culture so
that our customers have a sense
of home and meaningful
connections to the community

» Smaller dwellings which use less
resources to construct and operate

« Solar installations, metering, converting to
electricity, upgrading infrastructure

Governance and Alignment |||l
» Aspen’s Board is majority independent and all NEDs own APZ stock

* CEOs own ~7% of APZ stock and more than half of their remuneration is contingent
on APZ’s investment returns based on book value and stock price
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Portfolio Summary

Dwellings/Sites Mix’

Development
Pipeline -
Planned

20%

Rental Pool -
Dwellings
28%

Rental Pool -
Land Sites
32%

Location Mix2

Regional
29%

For personal use only

Metropolitan
71%

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

State Mix?
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Total Portfolio including Residential Land Development Inventory

Total Portfolio
Rental Pool Development Combmed

Book Value' Value per
($m) CapRate |, @ clling/Site
Approved Planned Total

y

esidential

al use onl

op

wark
| -

@esidential Land

Aspen HQ
| -

Gotal Portfolio

LL

1. Book values are a mixture of Directors’ and external valuations - refer to the financial report for additional information on valuations.
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Perth Apartment Portfolio

( Australind Grove?
Ravenswood?®
( Parth House Portfolio
(
( viveash
{ Lindfield Apartments
{ ~50ks Hill
(
Wallaroo*
{ N rmanville®
CoVE UMG

Burwood

Total Residential

@
Residential Living
Rental Pool Development Combined
Book Value' Value per
DEE ($m) Cap Rate |1, clling/Site
Dwellings Sites Total Approved Planned Total Total
WA 509 - L0) 9 36 45 554 $221.7 4.59% $400k
WA 38 - 38 370 - 370 408 $37.9 N/A $93k
WA 4 - 4 - 327 327 331 $9.5 N/A $29k
WA 27 - 27 - - - 27 $14.5 4.29% $537k
WA 36 - 36 12 - 12 48 $11.3 4.50% $234k
NSW 60 - 60 - - - 60 $23.3 4.06% $388k
NSW 50 - 50 - - - 50 $14.0 6.30% $280k
SA - - - 16 310 326 326 $14.9 N/A $46k
SA - - - - 129 129 129 $3.0 N/A $24k
QLD 308 - 308 - - - 308 $37.1 6.50% $120k
VIC 90 - 90 - - - 90 $12.4 7.25% $138k
1,122 - 1,122 407 802 1,209 2,331 $400 4.92% $171k
e of Dire O e e a a atlio ere O a a or add ona O atio O a atio a d e e Re ae ed e a e prope
e d are e proce OT be d eried and leased a e ae a a approva a O e 10r a e e O Rave 00d e e
e englobo land esidentia c at are ed. O 0 seek developme approva or a eo e e, Residential land lots and Residential BTR. 4
a ed e ave ga ed approva e Re a ana Io pe Oold e pe ee g develop e approva or a e e O
e ere ae ed e a pre O ed a a Re ae a O e OoDD a e ee g approva or a e o e e O and






(
Lighway One

rdelaide Caravan Park
(

{ Coorong Quays
(

( "sarwin Freespirit Resort
( <arratha Village
(
Barlings Beach
{ &'ack Dolphin

Koala Shores

Total Park

OIllda
Parks
Rental Pool Development Combined
Book Value' Value per
State (Sm) Cap Rate |1, olling/Site
Dwellings Sites Total Approved Planned Total Total

SA 100 165 265 88 125 213 478 $45.3 7.75% $95k
SA 47 40 87 120 - 120 207 $21.5 6.75% $104k
SA 13 687 700 - 340 340 1,040 $23.1 8.75% $22k
NT 148 305 453 1 - 1 454 $45.7 8.75% $101k
WA 180 - 180 - - - 180 $33.0 27.00% $183k
NSW 31 228 259 - - - 259 $25.5 7.50% $98k
NSW 83 65 148 - - - 148 $16.5 8.25% $98k
NSW 37 107 144 - - - 144 $14.4 8.50% $100k
639 1,597 2,236 209 465 674 2,910 $225 10.88% $77k




aspen

Residential Land Development Inventory ving

Residential Land Development

' Rental Pool Development Comblned

Book Value' Value per
($m) D lEE Dwelling/Site
Total Approved Planned Total Total
Nount Barker SA 49 - 49 49 $7.7 N/A
Cnorong Quays SA 226 296 296 $9.6 N/A
R ave nswood WA 71 168 168 $6.8 N/A

al use only

a Development ----“““m
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Rentals — Financial Summary by Property Type

Residential (Dwellings) Lifestyle (Sites) Total Portfolio

> Fr2s | Fzs --- P25 FY26  Ghangs  FY25  FY26  Ghangs

q Dwellings/Sites
Gj’eriod Average)

Rverage Weekly Rent! $365 $213 $223 5% $325 $346 6%
otal Rental Revenue $20.1m $7.8m  $10.5m 34% $67.4m  $76.0m 13%
et Rental Income (NRI) M $4.8m $6.7m 40% $35.0m $42.4m 21%
Margin 66% 61% 64% 3ppt 52% 56% 4ppt

1. Total rental revenue divided by average number of dwellings/sites. Rental income includes a small amount of ancillary revenue at some of our properties. Lifestyle rent includes a small amount from
dwelling rentals. 40

708 903 28% 3,984 4,222 6%

us

person

Far



Creating More Value from Every $ of Rent Charged to Customers

Contributions to Total NRI Growth

Majority of NRI growth has been generated from increasing the size of the Rental Pool (acquisitions net of sales (recycling) and development) and margin expansion (strong
operational management, property improvements and portfolio mix) — minority from increasing average weekly gross rent charged to customers
=i

60%

gO%
@0%
-

UQ)O%

| -
qu%
Q.
- BN B I

-10%
FY20 FY21 FY22 FY23 FY24 FY25 FY26

= Growth in Rental Pool (volume) = Change in Average Weekly Gross Rent = NRI Margin Expansion
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Development — Financial Summary by Segment

P
c
G Settled Sales

QO
2

jverage Sale Price (inc. GST)

©

(:'Fotal Revenue (ex. GST)

®
n

| —
G-Aealised Development Profit

L

IQIIIargin - Per Sale

Margin - %

Lifestyle (Dwellings)

FY25

7

$464k

$32.5m

$10.2m

$133k

31%

FY26

131

$469k

$55.9m

$18.9m

$145k

34%

Change

70%

1%

72%

85%

9%

3ppt

Residential (Land Lots)

FY25

$226k

FY2

(] Change

(12%)

FY25

111

$391k

$39.5m

$12.7m

$115k

32%

Total Portfolio

FY26

161

$445k

$65.2m

$21.7m

$135k

33%

Change

45%

14%

65%

71%

18%

1ppt
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Debt Facility and Interest Rate Hedging

Key Metrics

—Fotal Assets
qet Debt
Qet Asset Value (NAV)
qéecurities (period end)
(mAV per Security
AV per Security (excluding DTL)

ert Facility
Opiry
(fDrawn Margin
mit (inc. multi option / guarantee facility)

Qawn/ Used

LAve:ulable

o

| |BBSW Interest Rate Hedges
Expiry
Amount

Rate

30 Jun 25

$733m
$87m

$546m
226m
$2.41
$2.54

Sept 28
185bps
$260m
$99m
$161m

Sept 27
$80m
3.67%

30 Jun 26

$918m

$153m

$601m
228m
$2.64
$2.88

Sept 28
185bps
$260m
$162m
$98m

Sept 27
$80m
3.67%

Change

25%
76%
10%
1%
10%
13%

Unchanged
$63m
($63m)

Unchanged
Unchanged
Unchanged
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Disclaimer

Aspen Group (ASX: APZ) comprises the stapling of Aspen Group Limited and Aspen Property Trust ("Aspen"). The Responsible Entity (“RE”) of the Aspen Property Trust is
Evolution Trustees Limited (ABN 29 611 839 519, AFSL 486217).

This presentation has been prepared by Aspen Group Limited on behalf of Aspen and should not be considered in any way to be an offer, invitation, solicitation or
reccmmendation 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 presentation constitutes investment, legal,
tax or other advice. The information in this presentation 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 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 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 daspen
this presentation will actually occur as contemplated. All references to dollar amounts are in Australian currency.
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