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GROUP SUPPLEMENTARY PRODUCT DISCLOSURE STATEMENT

Introduction

This Supplementary Product Disclosure Statement is dated 16 September 2009. It has been issued to update the information in
the Product Disclosure Statement dated 5 June 2009 (“PDS”) in relation to the offer of Preference Units (“Offer”) and is to be
read together with the PDS. Any terms defined in the PDS have the same meaning in this Supplementary PDS.

Since the PDS was issued, the Manager has achieved a Successful Outcome for the Fund, which was defined to be the raising of a
minimum $33.1 million in net proceeds from a combination of the Offer and the sale and settlement of two of the Fund’s lower
yielding properties.

Net proceeds of the Offer and the asset sales have been used to repay debt and the Fund is now able to meet obligations under
its senior finance facility with National Australia Bank with respect to facility limit reductions.

On 24 August 2009, Aspen Funds Management Limited (“AFM”) as responsible entity for the Fund entered into an agreement
with an external investor (“Underwriter”) to underwrite up to $5.428 million of the Offer in order to achieve the Minimum
Cash Subscription of $15 million. The shortfall was determined by the Manager on |5 September 2009, and the Underwriter
subscribed for and was allotted 97.8 million Preference Units on 16 September 2009 pursuant to the Underwriting Agreement.

The Manager has determined that it will keep the Offer open to raise additional funds to both repay the amount subscribed by
the Underwriter and provide additional headroom under its senior debt facility covenants.

The Manager has decided to amend the following key terms of the Offer which are described in more detail in this
Supplementary PDS, but summarised as follows:

m  The Offer will now close on 31 December 2009 (or earlier at the Manager’s discretion);

m  Maximum Cash Subscription of $25 million has been reduced to $20 million;

m  Investors will, at the discretion of the Responsible Entity, be either issued new Preference Units or transferred existing
Preference Units owned by the Underwriter. It is the Manger’s current intention that Applications received on or after 16
September 2009 will be satisfied initially by the transfer of Preference Units held by the Underwriter until the
Underwriter’s holding of 97.8 million Preference Units is reduced to nil. Thereafter, new applications will be satisfied
through the issue of new Preference Units and proceeds will be applied to reduce debt.

More details of the Underwriting and the changes to the Offer are given below.

l. Details of Underwriting Agreement

On 24 August 2009, Aspen Funds Management Limited (“AFM”) as responsible entity for the Fund entered into an agreement
with the Underwriter to underwrite up to $5.428 million of the Offer in order to achieve the Minimum Cash Subscription of
$15 million.

The shortfall was determined by the Manager on |5 September 2009 which required the Underwriter to subscribe for 97.8
million Preference Units for an amount of $5.1 million, pursuant to the Underwriting Agreement. Settlement occurred on 16
September 2009. This resulted in the Fund achieving its Minimum Cash Subscription of $15 million.

1.1 The Underwriter

The Underwriter is an external party associated with a high net worth individual and is not a related party of Aspen Group.

1.2 Terms of the Underwriting Agreement

The Underwriting Agreement was entered into on the 24 August 2009 and its obligations extinguished upon settlement of the
shortfall by the Underwriter on 16 September 2009.

The Underwriter received a 5% fee of $271,400 on its underwritten commitment paid by the Fund. The fee represents a cost of
raising equity and as such will not impact forecasts for earnings and distributions outlined in the PDS. The fee was funded
through the issue of additional Preference Units, and not operating cashflows or additional drawings under the Fund’s bank
facilities.



As a requirement to entering into the Underwriting Agreement the Underwriter required a mechanism by which its holding
could be reduced over time and eventually reduced to nil. Aspen Group Limited (“Aspen”) agreed to provide this mechanism
by granting the Underwriter with an option to sell any Preference Units held by the Underwriter in the Fund to Aspen on 4
October 201 | (“Expiry”).

As a condition for providing the Option, Aspen requires that any equity raised by the Fund in the future (i.e. post-settlement of
the shortfall by the Underwriter on 16 September 2009) is firstly applied to reduce the Underwriter’s unitholding before further
Preference Units are issued.

2. Reduced Maximum Cash Subscription

The Offer initially sought to achieve Cash Subscriptions of up to a maximum of $25 million, with proceeds above the Minimum
Cash Subscription being used to repay debt and give the Fund additional headroom under the covenants of its senior debt
facility with National Australia Bank.

The Manager has exercised its discretion to reduce the Maximum Cash Subscription under the Offer to $20 million. This will
still give the Fund significant headroom under the covenants of the senior debt facility but will reduce the maximum number of
Preference Units issued under the Offer and thereby reduce the dilution of the Offer on Ordinary Unitholders.

3. Closing Date Extension

To allow the Fund more time to raise the new Maximum Cash Subscription of $20 million, the Manager has exercised its
discretion to extend the closing date for the Offer until 31 December 2009.

4, Allotment of Units
As described in Section 2.6 of the PDS, Units were to be issued under the Offer dependent on the achievement of the Minimum

Cash Subscription of $15 million. This has now been achieved and, at the date of this document, Units for applications received
up to |5 September have been allotted.

From the date of this document, Investors will be either issued new Preference Units or transferred existing Preference Units
owned by the Underwriter as part of subscribing for the shortfall under the Underwriting Agreement. This decision will not
impact upon the Investor.

It is the intention of the Manager that applications received under this Supplementary PDS will be satisfied initially by the
transfer of Preference Units held by the Underwriter until the Underwriter’s holding of 97.8 million Preference Units is reduced
to nil. Thereafter, new applications will be satisfied through the issue of new Preference Units.

Applications received during any month will be held and processed on the first day of each month following the receipt of the
application. Investors will usually receive confirmation of receipt of application monies within five days of receipt, and receive a
holding statement within five days of the application being processed and Units allotted.

5. Use of Fund’s raised

As described in Section 2.2 of the PDS, proceeds from the Offer were used to repay bank debt and costs associated with the
Offer. The $5.1 million raised from the Underwriter was used for this purpose.

As outlined in Section 4 above, new applications received pursuant to this Supplementary PDS may be used to purchase
Preference Units from the Underwriter (and reduce the size of the Underwriter’s unitholding) or to repay debt.

It is the Manager’s intention that the first $5.1 million of equity raised from the date of this document will be used to acquire
Preference Units held by the Underwriter. Thereafter, equity raised will be used to repay debt.
6. Distributions

As described in Section 4 above, Preference Units will be transferred or allotted to Investors on the first day of the month
following the receipt of an application.

Investors will be entitled to receive distributions from the date of allotment of Preference Units. Distributions are paid by the
Fund monthly in arrears.
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8.

Changes to Financial Information

7.1 Update of Forecast Financial Information Assumptions

The Manager has undertaken a review of the material assumptions underlying the forecast financial information
included in the PDS. While there have been revisions to various assumptions, the net effect of all changes is not
expected to have a material impact on the forecast financial information as disclosed in the PDS.

7.2 Changes to Senior Debt Facility

Since the issuance of the PDS there has been a revised outlook for interest rates with expectations of interest rate
increases over the next one to two years. The bank has agreed to amend the Fund’s Interest Cover Ratio (“ICR”)
covenant to provide additional headroom to allow for increased interest costs should interest rates rise over the

forecast period.

The bank now requires that the quarterly ICR must not be less than 1.5 times for each quarter from 31 December
2009 to 30 September 2010 and thereafter it must not be less than 1.2 times for the remaining life of the facility.

All other material terms of the loan facility remain unchanged.

How to Apply

Investors wishing to apply for Preference Units under the Offer should do so using the application form attached to this
Supplementary PDS.

Responsible Entity Registered Office
Aspen Funds Management Limited Level 8

ABN 48 104 322 278 256 Adelaide Terrace
AFS Licence 227933 Perth WA 6000

Tel: (08) 92208400
Fax: (08) 9220840
www.aspengroup.com.au

Investor or Adviser Enquiries
Freecall Telephone: 1800 220 840
Email: funds@aspengroup.com.au
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Timetable

Record Date for determining Entitiements under Priority Offer

Priority Offer opens to Existing Unitholders
Dispatch of PDS to Investors

Presentations to Investors and Advisers*

Closing date for acceptance of applications under Priority Offer

External Offer opens for Shortfall

Closing date for acceptance of applications under External Offer

* Unitholders and their advisers will be invited to attend presentations of the Offer. The dates and
locations of these presentations will be advised by Aspen Group representatives or your state
Business Development Manager. Alternatively please contact Aspen’s Investor Services team

on freecall 1800 220 840.
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~und Summary

Feature Details Section Reference

The Offer This offer has two components, the “Priority Offer” and the “External Offer”. 2.1
Collectively, these will be referred to as the “Offer”.

* Priority Offer — A pro-rata Entitlement offer to Existing Unitholders to subscribe for
19 Preference Units for every Ordinary Unit held at 23 April 2009
(“Record Date”).

« External Offer — If the Priority Offer is not fully subscribed, the Shortfall will be
offered to New Investors, and to Existing Unitholders who wish to subscribe for
more than their respective Entitlement under the Priority Offer.

Preference Units The Preference Units are a new class of Units in the Fund which will rank equally in 7.6
all aspects with Ordinary Units, including sharing equally in all income distributions
made by the Fund, but will rank ahead of Ordinary Units upon the winding up of the
Fund and the return of capital to Unitholders.

Amount to be raised  The Fund will seek to raise a Minimum Cash Subscription of $15.0 million with a -
Maximum Cash Subscription of $25.0 million.

If the Manager receives applications under the Priority Offer which exceed the
Maximum Cash Subscription, the Manager will make a pro-rata reduction in the
Entitlement and return Subscription Monies in excess of the Maximum Cash
Subscription to each applicant in proportion to the Subscription Monies it paid.

If the Manager receives applications under the Priority Offer which equal or exceed
the Maximum Cash Subscription, the Manager will not proceed with the External Offer.

If the Manager does not receive applications under the Priority Offer which exceed the
Maximum Cash Subscription, the Manager will proceed with the External Offer,
without reducing the Entitlements under the Priority Offer.

The External Offer will close before the closing date for applications set out in the
timetable on page 1 if either:

« the total Subscription Monies under the Offer equals the Maximum Cash
Subscription; or

« the Manager decides to close the External Offer early.

Subscription Monies received from applicants under the External Offer in excess of
the Maximum Cash Subscription will be returned to the applicant with interest.

Aspen Participation ~ Aspen has committed to maintaining its current proportional equity interest in the 138
Fund by subscribing for Preference Units in the same proportion to the overall
percentage take-up of the Offer. Aspen will convert $8.5 million of its outstanding
loans to the Fund into Preference Units if the Fund achieves the Minimum
Cash Subscription. At the Maximum Cash Subscription, this will increase

to $14.2 million.
Offer Price Preference Units under both the Priority Offer and External Offer will be issued at a 2.8
Unit Price of $0.05256.
Use of Proceeds The proceeds of the Offer are to be used to repay bank debt. 2.2
Distributions Preference Units will be eligible to receive income distributions from the date of 2.9
allotment. Distributions are paid monthly in arrears.
The forecast distribution yield on Preference Units pursuant to the Offer at the 142

Minimum Cash Subscription is an average of 9.08% p.a. over the 22 month period
to 30 June 2011.

The Manager has made certain assumptions in making this distribution projection. 51,6
Please refer to Section 5 for details of these assumptions and Section 6 for the
Investigating Accountant’s Report on prospective financial information on this PDS.
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Feature

Details

Section Reference

Eligible Investors

The Priority Offer is open only to Existing Unitholders in the Fund.

The External Offer is open to both Existing Unitholders and New Investors, including
individual investors, self managed superannuation funds, corporate superannuation
funds and institutional investors.

2.1

Key Dates

Priority Offer
The Record Date for Entitlements under the Priority Offer is 23 April 2009.

The Priority Offer is open for applications from the date of this PDS and will close
on 24 July 2009.

External Offer

The External Offer is open for applications from the date of this PDS, however,
applications will only be processed if a Shortfall exists upon the closure of the
Priority Offer on 24 July 2009.

The External Offer will close on 28 August 2009.

The Manager reserves the right to extend these dates, or close the Offer early, if it
believes it is in the best interests of the Unitholders.

2.4

Minimum Investment

There is no minimum application for Existing Unitholders under the Priority Offer.
Similarly, there is no minimum application for Existing Unitholders who wish to
apply for additional Preference Units under the External Offer.

The minimum application for New Investors under the External Offer is $10,000.

2.3

Subscription Monies

Subscription Monies are payable in full upon application and will be held in an
interest bearing deposit account for the benefit of Investors pending allotment of
Preference Units.

2.4

Allotment of
Preference Units

Under the Priority Offer, Preference Units will be allotted on the closing date of the
Priority Offer or, if the Priority Offer does not achieve the Minimum Cash
Subscription, on the date when the Minimum Cash Subscription is achieved
through the External Offer.

Preference Units will be allotted under the External Offer upon receipt provided this
is on or after the opening date of the External Offer and the Minimum Cash
Subscription has been achieved.

Holding statements will be dispatched within five business days of allotment.

2.6

Risks

There are risks associated with an investment in the Fund which should be
considered by Investors prior to submitting an application.

Risks include, but are not limited to, loan financing risk, the risk of falling asset
valuations and the risk that the Fund does not achieve the projected distributions.
Should any of these risks eventuate, there may be negative impacts on both
distributions to Investors and the value of Units in the Fund.

The information given in this PDS is general in nature and does not take
into account the individual circumstances of any particular Investor or group
of Investors.

1.7, 4

Withdrawals

The Fund is an unlisted investment and is not currently considered liquid.
The Manager has therefore exercised its discretion to suspend withdrawals from
the Fund.

Should the Fund become liquid again at some point in the future, the Manager may
consider re-introducing some form of liquidity or withdrawal facility.

Zill

Cooling-off

While the Fund is not considered liquid, there are no “cooling-off” rights in relation
to the Offer.

2.12
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Section 1

Investment Overview

1.1 Background

The investment climate has changed significantly over the past 12 months as the global financial crisis has
adversely impacted almost all facets of the economy, including the Australian property sector.

The effect has been significant, with a negative impact on most forms of investment including the Australian
share market, which has fallen 35% over the past 12 months to the end of April 2009, with the listed property
sector having fallen 60% over the same period.

One of the key drivers behind the dramatic decline in listed property trust values has been the fear that asset
prices would fall significantly. Over the last six months this fear has been realised largely through:

* the inability of property buyers to obtain adequate debt funding to make acquisitions; and

* a number of investors being forced to sell assets in order to repay debt following loan
covenant breaches.

Subsequently these factors have had a negative impact on all forms of property investment including unlisted
trusts and direct property.

Like many forms of investment, the Fund has not been immune to the above factors. In particular, the
following factors have had a material impact on the Fund’s recent performance:

Valuations

The outlook for property valuations has worsened significantly since November 2008. A large amount of
sales evidence emerged in December 2008, based on what some might consider “forced or fire sales”.
Regardless of the circumstances of these sales, this evidence is then reflected in new valuations going
forward. This is the major contributing factor to the recent falls in the value of the Fund’s assets.

Bank requirement to update all valuations |/ Breach of Loan to Valuation (LVR) Covenant

Under most debt facility agreements, assets are required to be regularly revalued in a rolling cycle; however
banks commonly have the right to call for independent revaluation of assets at any time, although in general
this is rarely exercised on the entire portfolio at once and only if exceptional market circumstances are
experienced.

In January 2009 National Australia Bank (“NAB”), the Fund’s senior debt provider, exercised this right
bringing forward what was a future potential LVR breach to a current breach, which occurred in early March
2009. The decision to bring forward the Fund’s valuation timetable meant that there was insufficient time to
exercise a limited asset sale strategy, which would most likely have been able to rectify this breach.

This breach has also resulted in a repricing of the debt facility and put in place a more stringent

covenant regime.

Increasing cost of credit

Interest rates have continued to fall with total reductions in the RBA cash rate now equal to 4.25% since
September 2008. This had the potential to have a significant positive effect on the earnings of the Fund.
Unfortunately the cost of funds provided by lending institutions has increased significantly as these
institutions seek to pass on their increased funding costs. This is particularly acute where customers have
breached their agreed LVR covenants. Therefore the positive impact of lower base interest rates is often
reduced or even completely negated by increases in bank margins and facility fees.

Page 4
Aspen Diversified Property Fund



The situation in which the Fund finds itself is serious and in order to remedy this situation the Manager
believes there are only two realistic options.

* To undertake the wholesale disposal of properties, using the proceeds to repay debt. This option is likely to
see the majority of the Fund’s assets sold into what is considered a weak market with the likely result that
the majority, if not all of the Unitholders’ equity would be permanently lost. It is also highly unlikely that the
Fund would be able to resume paying income distributions; or

* To raise additional equity through a capital raising coupled with limited sales of lower yielding assets in
order to reduce bank debt. This will have the effect of securing the financial position of the Fund while
allowing the Fund to resume paying distributions and enabling the Fund to retain the majority of its property
assets through the property cycle with a view to participating in the recovery of asset values over time.

In the Manager’s opinion, the latter option is in the best interests of the Fund as a whole as it avoids the
realisation of assets in what is considered a weak market which could result in the permanent loss of Existing
Unitholders’ equity. The Manager therefore approached NAB in order to negotiate a new bank facility which
would allow the Fund to raise new capital, and which would have a sufficiently long maturity to give Investors
more certainty as to the long term viability of the Fund. The result was an improved facility, with better than
market pricing and more importantly very flexible covenants, which will allow the Fund to de-risk its position
significantly, as long as the required capital is raised.

The resulting Offer presents Existing Unitholders with the opportunity to avoid the loss of their original
investment while also offering both Existing Unitholders and New Investors an projected yield of 8.0% - 9.0% p.a.
on new investments. It also presents an opportunity for New Investors, and Existing Unitholders who wish to
increase their holding in the Fund, to buy into a property portfolio which has been devalued by 17% since its
peak in June 2008 and may represent good long term value.

1.2 Fund Strategy

Following the recent economic downturn and reductions in the valuations of commercial property described
above, the Manager has changed the objective of the Fund to ensure that it continues to be in the best
interests of Unitholders given the changed circumstances facing the Fund. The new principal objective of the
Fund is to protect and grow Unitholders’ equity while managing the assets of the Fund to provide Unitholders
with regular, tax-advantaged income distributions. The Fund’s strategy and ability to achieve this objective
depends on the outcome of the Offer.

Successful Outcome

A Successful Outcome, which will reduce bank debt and ensure that the Fund can achieve the NAB facility
limit repayment obligations, will require the Manager to raise $33.1 million net proceeds from the Offer and by
selling two of the Fund’s lower yielding properties. The Property Sales will account for net proceeds of

$18.4 million therefore the Manager has set the Minimum Cash Subscription at $15 million which, after
transaction costs of $0.25 million, will achieve the required capital raising of $33.1 million.

If the Manager sells additional or alternative assets to the Property Sales, the Manager may still be able to
raise sufficient capital in conjunction with the Offer, however the number of Preference Units issued in order to
achieve a Successful Outcome may increase or decrease.

A Successful Outcome will allow the Fund to achieve its objective by holding the majority of the existing
property portfolio through the current period of poor economic conditions until investment conditions
normalise, valuations improve and the ability to sell assets at valuation returns.

Unsuccessful Outcome

In the event that the Fund does not achieve a Successful Outcome, the Manager’s strategy for the Fund would
be to sell selected properties in order to reduce bank debt. Given the poor state of the property market at
present, the Manager believes that eight of the Fund’s assets representing almost 70% of the investment
property value would need to be sold in order the achieve the repayment obligations under the NAB facility.
This would be likely to result in the permanent loss of the majority, if not all, of Unitholders’ equity in the Fund.
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Section 1

Investment Overview (continued)

1.3 Fund Manager Co-investment

The Manager and Responsible Entity of ADPF is Aspen Funds Management Limited (“AFM”). AFM is a
wholly owned subsidiary of Aspen Group, a property investment and management group listed on the
Australian Securities Exchange with assets under management in excess of $1.3 billion.

Aspen Group co-invests in the Fund to align its interests with those of Investors. Aspen has a target long
term equity holding of 20%.

Aspen has committed to maintain its current proportional equity interest in the Fund by subscribing for
Preference Units in the same proportion to the overall percentage take-up of the Offer. This will be achieved
through the conversion of part of the outstanding balance of the Aspen Asset Purchase Facility into
Preference Units in the Fund at the Application Price under this Offer. This will assist in reducing gearing in
the Fund as borrowings are converted into equity.

The conversion of a portion of the loan balance into equity re-affirms Aspen’s commitment to the long term
viability of the Fund as an investment.

The conversion of the loan into equity will occur on the closing date of the Priority Offer, assuming the Fund
has achieved the Minimum Cash Subscription. Otherwise, the debt conversion will occur on the closing date
of the External Offer assuming the Minimum Cash Subscription is achieved by that date. The Manager
reserves the right to convert debt at an earlier date at its discretion.

Further details on AFM and Aspen Group are provided in Sections 4 and 8 of the PDS No.3 and are
incorporated in this document by reference.

1.4 Financial Impact of the Offer
1.41 Number of Preference Units Issued

The table below shows the number of Preference Units to be issued at a Unit Price of $0.05256 under the

Offer at the Minimum Cash Subscription and Maximum Cash Subscription levels. As this table shows, the
significant number of Preference Units to be issued will severely dilute the interests of Existing Investors who do
not take up their Entitlement under the Offer. See Section 1.4.5.

Minimum ($15.0m) Maximum ($25.0m)
No. Units %Total No. Units %Total
Ordinary Units on Issue 62,704,149 12% 62,704,149 8%
New Preference Units to
be issued under this Offer 447,591,189 88% 745,985,315 92%
Total Equity 510,295,338 100% 808,689,464 100%

If the Manager sells additional or alternative assets to the Property Sales, the Manager may still be able to
raise sufficient capital in conjunction with the Offer, however the number of Preference Units issued in order
to achieve a Successful Outcome may increase or decrease.

1.4.2 Distribution Impact

The Offer will have the impact of reducing the debt level of the Fund, which will result in a reduction in
interest costs. The issue of Preference Units will, however, have a dilutive effect on earnings per Unit.

The table over the page provides an estimated distribution rate post Offer under various scenarios
based on the assumptions set out in Section 5 and supported by the Investigating Accountant’s Report in
Section 6.
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Cash Subscription Additional Annualised Distribution Distribution yield based

Preference Units Rate over 22 months on Application Price
issued to 30 June 2011 under this Offer
(cents per Unit) (per annum)
Minimum ($15.0m) 447,591,189 0.4774 9.08%
Maximum ($25.0m) 745,985,315 0.4237 8.06%

Distribution payments are projected to be fully funded from the underlying earnings of the Fund.

1.4.3 LVR Covenant Impact

The purpose of the Offer is to reduce bank debt and ensure the Fund can achieve the facility limit
repayment obligations under the Fund’s senior debt facility.

The table below shows the effect on the bank LVR ratio of the Fund under various scenarios. Assuming the
Fund achieves the Minimum Cash Subscription of $15 million under the Offer, NAB has agreed to raise the
facility LVR ratio covenant to 70% until the maturity of the facility.

Current NAB LVR Minimum Cash Maximum Cash
Covenant* Subscription** Subscription**
(31 March 2009) ($15.0m) ($25.0m)
Bank LVR 69.6% 70.0% 56.3% 49.1%

* Assumes the Minimum Cash Subscription of $15 million is achieved.
** Assumes the successful sale of two properties as described in Section 7.7.

As the above table shows, following a Successful Outcome the Fund will have some flexibility under the
LVR covenant, allowing it to better withstand any potential further softening in the property market,
should it occur.

1.4.4 Impact of non participation on Existing Unitholders

Sections 1.4.1 to 1.4.3 show the projected financial impact of the Offer at the Minimum Cash Subscription
and the Maximum Cash Subscription. It is important for Existing Unitholders to note that failure on their part
to participate in the Offer will result in a severe reduction in their distribution rate going forwards (relative to
previous distributions from the Fund) to a level of between 0.4237 cents and 0.4774 cents per annum,
representing a distribution yield (on an initial application price of $1) of between 0.4237% and 0.4774% p.a.

Another consequence of non participation will be a reduction in the Existing Unitholders’ interest in the
Fund. For example, an Existing Unitholder who owned 5% of the Fund before the Offer is likely to own
between 0.5% and 0.6% of the Fund post the Offer. As a result, a non participating Existing Unitholder is
extremely unlikely to recover a significant portion of their initial investment when the Fund is eventually
wound-up and capital returned to Unitholders.

1.5 Fund Borrowings

At the date of this document, the Fund had the following debt facilities available. All loans are non recourse
to Unitholders.

Facility name Maturity Date Drawn Amount ($m) Undrawn Amount ($m)
National Australia Bank Loan QOctober 2011 111.0 Nil
Aspen Asset Purchase Facility July 2009 29.7 Nil
Total Borrowings 140.7 Nil
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Section 1

Investment Overview (continued)

1.5.1 National Australia Bank — Senior Debt Facility

Investors should note that NAB have a first ranking mortgage over the assets of the Fund, and that the
interests of the bank rank in priority over the Aspen Asset Purchase Facility and the Unitholders’ interests,
in that order.

Both the LVR covenant and the facility limits under the NAB facility reduce over time in accordance with an
agreed schedule. The repayments required by these limit reductions are to be met from both the proceeds of
the Offer and the sale of assets, as described in Section 7.7.

Assuming the Fund is successful in raising the Minimum Cash Subscription of $15 million, the Fund will
benefit from the following changes in the NAB facility:

* a reduction in the facility margin; and

* the Fund’s LVR will be fixed at 70% until the maturity of the facility in October 2011, reducing the risk of
future LVR breaches should asset values fall further.

More details of the terms and covenants under the new NAB facility are provided in Section 7.1.

1.5.2 Aspen Asset Purchase Facility

Details of the Aspen Asset Purchase Facility are provided in Section 7.4. It is the intention of Aspen Group to
participate in the Offer through the conversion of a portion of this debt into Preference Units in the Fund.

The level of debt Aspen will convert will vary depending on the overall percentage subscription by the other
Investors in the Fund. If the Offer achieves the Minimum Cash Subscription, the Aspen debt will be reduced to
$21.2 million (from the current $29.7 million) through the subscription for 162.2 million Preference Units.

1.6 Tax Advantaged Distributions

ADPF is established as a unit trust, which results in all income and additional tax benefits flowing directly
through to Unitholders. Therefore the income tax payable on distributions will be determined by the
Unitholder’s own marginal taxation rate, which for many, including superannuation funds and retirees, may be
lower than company tax rates.

Tax benefits arise through the availability of allowances for costs relating to the raising of equity funds and
construction costs of buildings, fixtures and fittings, and plant and equipment.

Details of the actual tax benefits are to be provided to Unitholders in an annual taxation statement.
Further details on taxation matters are provided for Investors in Section 6.6 of PDS No.3. This section is
incorporated into this document by reference.

The table below illustrates the potential magnitude of the tax benefits to Investors under the Offer:

Equivalent Non Tax-Advantaged Returns?

Marginal Tax Rate 15.0% 30.0% 40.0% 45.0%
Distribution Yield p.a.* 9.08% 9.08% 9.08% 9.08%
Tax-Advantaged** 100.0% 100.0% 100.0% 100.0%

Equivalent Pre-Tax Distribution Yield p.a.
(without tax advantages) 10.7% 13.0% 15.1% 16.5%

* Based on the Fund achieving the Minimum Cash Subscription under this Offer. See Section 1.4 for details.

** The tax deferred components represent the average historical amount over the last three financial years and may vary in
subsequent years.

1. Tax deferred amounts reduce the cost base of Units in ADPF and may increase capital gains tax in the future when Unitholders dispose of
their Units at a price above the cost base of the Unit.
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1.7 Risks

As with any investment there are risks associated with an investment in ADPF. There are also risks specific to
the property sector.

Please refer to Section 4 for a full list of the specific and general risks associated with an investment in
the Fund.

1.8 ASIC Disclosure Principles

In September 2008, the Australian Securities and Investment Commission (“ASIC”) issued Regulatory Guide
46 “Unlisted Property Schemes — improving disclosure for retail investors (“RG46”).

RG46 sets out eight disclosure principles which, if followed, ASIC believes will help investors understand,
compare and assess unlisted property schemes such as the Fund.

Set out in the table below is each disclosure principle and where the information meeting that principle is
included in this document. Aspen Group believes the disclosure principles have been met to the extent that
they are relevant to the Fund.

Disclosure Principle Section Reference

1. Gearing Ratio — this indicates the extent to which the Fund’s assets are funded by
interest bearing liabilities. Section 7.3

2. Interest Gover — this indicates the Fund’s ability to meet its interest payments from
its earnings. Section 7.2

3. Scheme Borrowings — this disclosure enables investors to understand the financing
risks associated with the Fund. Sections 1.5, 7.1 and 7.4

4. Portfolio Diversification — this gives further information on the composition of the
Fund’s property investments and how diversified it is. Section 3

5. Valuation Policy — this will explain how the Fund will value its property investments
and how investors can assess the reasonableness of those valuations. Section 7.9

6.  Related Party Transactions — this will explain the approach the Manager takes to
transactions between the Fund and its related parties. Section 7.10

7. Distribution Practices — this will explain how the Fund will meet its distributions
and enable investors to assess whether distributions are sustainable. Sections 2.9.3 and 5.1

8. Withdrawal Arrangements — this will explain the withdrawal arrangements relating
to the Fund. Sections 2.11 and 2.12
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Section 2

Offer Detalls

2.1 The Offer

This PDS provides Existing Unitholders and New Investors the opportunity to apply for Preference Units in
ADPF, a new class of Units which provides Preference Unitholders a priority security ranking relative to
Ordinary Unitholders upon a return of capital but which share equally in the distributions of the Fund

(See Section 7.6).

The Offer has two components, the “Priority Offer” and the “External Offer”. Collectively, these will be referred
to as the “Offer”.

Priority Offer — A pro-rata Entitlement offer to Existing Unitholders to subscribe for 19 Preference Units for
every Ordinary Unit held at the Record Date. Existing Unitholders may also subscribe for less than their
respective Entitlement.

External Offer - If the Priority Offer does not achieve the Maximum Cash Subscription, the Shortfall will be
offered to New Investors and Existing Unitholders who wish to subscribe for more than their Entitlement under
the Priority Offer.

The Application Price under the Offer is $0.05256 per Preference Unit.
The Minimum Cash Subscription is $15 million and the Maximum Cash Subscription is $25 million.

If the Manager receives applications under the Priority Offer which exceed the Maximum Cash Subscription, the
Manager will make a pro-rata reduction in the Entitlement and return Subscription Monies in excess of the
Maximum Cash Subscription to each applicant in proportion to the Subscription Monies it paid.

If the Manager receives applications under the Priority Offer which equal or exceed the Maximum Cash
Subscription, the Manager will not proceed with the External Offer.

If the Manager does not receive applications under the Priority Offer which exceed the Maximum Cash
Subscription, the Manager will proceed with the External Offer, without reducing the Entitlements under the
Priority Offer.

The External Offer will close before the closing date for applications set out in the timetable on page 1, if either:
* the total Subscription Monies under the Offer equal the Maximum Cash Subscription; or
* the Manager decides to close the External Offer early.

Subscription Monies received from applicants under the External Offer in excess of the Maximum Cash
Subscription will be returned to the applicant with interest.

In the event that the Minimum Cash Subscription is not achieved, Subscription Monies will be returned to
Investors with interest for the period for which they were held. Interest on Subscription Monies will be
converted into additional Preference Units should an application be accepted.

The Manager reserves the right to accept oversubscriptions above the Maximum Cash Subscription to allow
interest accrued on application monies to be converted into Preference Units in the Fund. Oversubscriptions
will not be allowed for any other reason.
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2.2 Source and Application of Funds
The proceeds of the offer will be used to repay bank debt and pay issue costs.

Minimum Cash Maximum Cash
Subscription Subscription
$°000 $°000
Source of Funds
Cash Proceeds of Offer 15,000 25,000
15,000 25,000
Application of Funds
Repayment of Bank Debt 14,750 24,750
Issue costs 250 250
15,000 25,000

In addition, Aspen Group will subscribe for Preference Units in the Fund via the conversion of part of the
Aspen Group Asset Purchase Facility. At the Minimum Cash Subscription, Aspen will convert debt of
$8.5 million and at the Maximum Cash Subscription Aspen will convert $14.2 million.

2.3 Minimum Investment

Existing Unitholders are invited to subscribe for their Entittement under the Priority Offer, but may apply for
less. Existing Unitholders may also wish to subscribe for additional Preference Units via the External Offer.

There is no minimum application for Existing Unitholders under this Offer.
Applications from New Investors under the External Offer should be for a minimum amount of $10,000.

All Subscription Monies are payable in full on application.

2.4 Opening and Closing Dates
Priority Offer

The Record Date for Entitlements under the Priority Offer is 23 April 2009.
The Priority Offer is open for applications from the date of this PDS and will close on 24 July 2009.

External Offer

The External Offer is open for applications from the date of this PDS, however applications will only be
processed if a Shortfall exists upon the closure of the Priority Offer on 24 July 2009. The External Offer will
close on 28 August 2009 or earlier if the Maximum Cash Subscription has been achieved.

The Manager reserves the right to extend these dates, or close the External Offer early, if it believes it is in
the best interests of the Fund.

2.5 How to Apply

For Existing Unitholders to subscribe for Preference Units, the Entitlement form accompanying this
PDS should be completed and returned to Aspen together with a cheque for the Subscription Amount.
The Entitlement form should be pre-completed with your SRN and entitlement under the Priority Issue.
If this is not the case please contact Aspen’s Customer Service Team on 1800 220 840.

For External Investors, an application for Preference Units in ADPF must be made on the application form
accompanying this PDS, or printed from the electronic version of the form. A cheque for the application
amount should accompany your application.
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Section 2

Offer Details (continued)

2.6 Allotment of Preference Units

Under the Priority Offer, Preference Units will be allotted on the closing date of the Priority Offer or, if the
Priority Offer does not achieve the Minimum Cash Subscription, on the date when the Minimum Cash
Subscription is achieved through the External Offer.

Preference Units will be allotted under the External Offer upon receipt provided this is on or after the opening
date of the External Offer and the Minimum Cash Subscription has been achieved.

Preference Units will not be allotted if at the time of allotment, in the opinion of the Manager, there is an existing
or forecast breach of any covenant under the Fund’s senior debt facility. Further detail of the Fund’s senior debt
facility can be found in Section 7.1.

Holding statements will be dispatched within five business days of allotment.

2.7 Subscription Monies

Subscription Monies are payable in full upon application and will be held in an interest bearing deposit account
for the benefit of Investors pending processing of the application.

In the event that an application is accepted, any interest earned on the related Subscription Monies will
be converted into additional Preference Units for the account of the Investor. In the event that the Offer is fully
subscribed, the Manager will allow an oversubscription to take account of the accrued interest amount.

In the event that an application is rejected, or that the Fund does not achieve the Minimum Cash Subscription

under the Offer, or that an application under the Offer is partly processed, any unused Subscription Monies will
be returned to Investors, together with interest from the date of receipt, within ten business days of the closing
date of the External Offer.

2.8 Unit Pricing

Preference Units under both the Priority Offer and External Offer will be issued at $0.05256 per Preference Unit
which represents a discount of 91% to the Underlying Application Price for Ordinary Units in the Fund of
$0.6033 in April 2009 before the previous offer closed for applications.

The Manager has exercised its discretion to fix the Unit price for Preference Units during the period of the Offer
on the basis that the Manager does not expect there to be any substantial change in the value of the Fund’s
assets or the circumstances of the Fund during this period. Should there be a substantial change in the
circumstances of the Fund over the period of the Offer, the Unit price will be updated and Investors will be
informed in writing. The Manager may also issue a Supplementary Product Disclosure Statement to explain the
changes. Investors will then be given the opportunity to withdraw or amend the amount of their application
under the Offer.

The Application Price under the Offer has been determined by the Manager in accordance with the Constitution
and the Fund’s Unit Pricing Policy. The Manager is required to exercise its discretion in determining the price of
Preference Units. The Unit Pricing Policy outlines how we determine matters that may influence the price of
Preference Units. A copy is available free of charge by calling 1800 220 840 or from Aspen’s website.

2.9 Distribution Payments

2.9.1 Preference Units

Preference Units will be eligible to receive distributions from the date of allotment and distribution payments are
expected to resume from the closing date of the External Offer. Distributions are paid monthly in arrears.
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2.9.2 Ordinary Units

Distributions on Ordinary Units are suspended pending a Successful Outcome and are expected to resume at
the same rate as the Preference Units from the closing date of the External Offer.

Assuming the Offer meets the Minimum Cash Subscription of $15 million, the annualised distribution rate

of the Fund is projected to be 0.4774 cents per Unit per annum over the 22 months to 30 June 2011.

See Section 5.1 for the assumptions that this projection is based on. Further details on the impact of the Offer
can be found in Section 1.4.

2.9.3 Fund Distribution Policy

It is the Manager’s policy to pay distributions out of underlying earnings. This excludes unrealised gains and
losses on the revaluation of the property portfolio.

Under exceptional circumstances, the Manager may consider paying distributions which include an element of
unrealised gains on investment property but only where:

* the property is being actively marketed for sale; and

* the Manager believes there is a strong likelihood that the gain will be realised through the disposal of the
property in the immediate future.

2.10 Term of Investment

ADPF has been established as an open-ended investment and as such has no fixed term. However it is
the Manager’s intention to consider alternatives for the Fund by 30 June 2012, being seven years from the
commencement date of the Fund.

Prior to 30 June 2012 the Manager intends to convene a meeting of Unitholders to consider resolutions
relating to the continuation of ADPF. Such resolutions may relate to:

* applying for ADPF to be listed on the ASX;
 continuation of the Fund for a further period; or

¢ sale of the individual assets and termination of ADPF.

2.11 Withdrawals

Under the Constitution, the Manager is allowed up to 365 days in which to meet any withdrawal request.
However, given the current poor economic conditions, the large number of commercial properties on the
market and scarcity of credit, the Manager does not believe it would be able to sell 80% of the Fund’s assets
at market value within 365 days. The Fund is therefore not currently considered liquid under the Corporations
Act or the Constitution.

As the Fund is not considered liquid, the Manager has exercised its discretion to suspend withdrawals under
the Limited Monthly Withdrawal Facility. Refer to Section 2.7 of PDS No.3 for more details of this facility. This
Section is incorporated into this PDS by reference.

If at some point in the future the Fund is considered to be liquid, the Manager may consider re-introducing
some form of liquidity or withdrawal facility.

2.12 Cooling-off Period

While the Fund is considered illiquid, there are no cooling-off rights in relation to Preference Units issued
under the Offer.
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Section 3

Property Portfolio

The ADPF portfolio is diversified in terms of property type and geographic location as shown in the charts in
this section. The portfolio comprises assets within the office, retail and industrial sectors, and across
geographically diverse locations. The portfolio has a range of tenancy profiles which incorporate both large
anchor tenants and multiple smaller tenants in order to reduce investment risk.

The cash flows of ADPF are supported by almost 100 tenants across the portfolio with a wide range of lease
expiry dates. This reduces the risk of reliance on any one tenant and results in more stable cash inflows for
the Fund, which can be used to provide a consistent distribution to investors.

There are also a humber of key tenancies which are supported by the financial strength of substantial ASX
listed companies, providing additional security to the Fund’s income. These companies include Coles
Supermarkets, Optus Networks, ANZ Bank, Cardno BSD and TAB. Other major regional and national brand
names include Bing Lee Electronics and Ray’s Outdoors.

3.1 Property Portfolio

Property Location Use Acquisition Occupancy Independent Capitalisation Independent Book Value*
Date Rate Valuation Date  Rate Valuation
5 Burra Place Shellharbour, NSW Office/ Retail Dec 2007 93% Jan 2009 9.25% $7.8m $§7.8m
2 & 3 Apollo Place Lane Cove, NSW Office Dec 2007 100% Jan 2009 8.50% $16.1m $16.1m
60 Grindle Rd Wacol, QLD Industrial Dec 2007 100% Feb 2009 9.00% $12.0m $12.0m
677 Springvale Road Mulgrave, VIC Industrial Jun 2007 76% Feb 2009 9.75% $16.5m $16.5m
Homemaker City Castle Hill, NSW Retail Feb 2006 69% Jan 2009 9.50% $14.0m $14.0m
Holeproof Complex Nunawading, VIC Industrial Dec 2005 100% Jan 2009 9.25% $22.0m $20.0m
Trailcraft Industrial Complex Henderson, WA Industrial Aug 2005 32% Feb 2009 8.50% $12.5m $10.1m
Mount St Building North Sydney, NSW Office Dec 2005 88% Jan 2009 8.00% $30.0m $30.0m
Cardno BSD Centre Subiaco, WA Office Jun 2005 100% Jan 2009 10.50% $8.7m $8.7m
Sub Total $139.6m $135.2m

Properties under contract of sale

Champion Drive Shopping Centre Armadale, WA Retail Jul 2005 100% Feb 2009 8.00% $11.2m $11.0m
Riseley Corporate Centre Booragoon, WA Office Jun 2005 85% Jan 2009 9.00% $8.6m $8.0m
Grand Total $159.4m $154.2m

+ Book value for the Holeproof and Henderson properties represent Directors’ valuations performed in April 2009 and have reduced relative to the Independent Valuation in December 2008 due to issues with
the tenants in the properties, as disclosed in Section 3.4.
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Geographic Diversification * Sector Diversification*

Industrial

43%

*Excluding properties under contract of sale
(see previous table).

3.2 Tenant Information

3.2.1 Top Five Tenants

Tenant Percentage of Expiry
portfolio by income (Financial Year)

Pacific Brands

(trading as Holeproof, refer Section 3.4.1) 19.4% 2011
Cook Freeze 7.0% 2023
HRL Limited 5.8% 2016
Freedom Furniture 4.5% 2013
Coles Supermarkets 3.5% 2023

3.2.2 New Tenants

Despite the current financial environment the Manager has been successful in leasing some key tenancies
within the portfolio.

At Homemaker City three major new leases are in the process of being finalised. Sydney’s Baby Kingdom
has signed a lease over 800 sqg.m and has commenced trading. Terms have also been agreed with an ASX
listed bulky goods retailer (subject to finalisation of lease and development approval) to re-anchor the
centre in 1,600 sq.m of space that was formerly occupied by Beach House Gymnasium, as well as

540 sq.m for another concept that will further enhance the specialty retail mix within the centre.

At 677 Springvale Road the Manager has leased 1,110 sq.m to Mizuno Australia, adding further to the
asset’s quality tenant mix which includes Optus and HRL.

At Champion Drive Shopping Centre the Manager has extended the Coles tenancy area by 660 sg.m to
3,150 sq.m and extended the lease for a further 15 years. We have also renewed the Liquorland lease in
new extended premises for a further 10 years.
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Section 3

Property Portfolio (continued)

3.3 Lease Expiry Profile

The Fund’s weighted average lease expiry as at 30 April 2009 was 3.80 years. The chart below shows the
lease expiry profile of the Fund’s current tenants.

Lease Expiry by Financial Year
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3.4 Specific Property Information

Sections 5.3 to 5.14 (excluding Section 5.12) of PDS No.3 give detailed information about each of the
Fund’s properties. The following information in PDS No.3 is incorporated by reference from these sections:

* Property address details
* General property description
* Site area

* Building area

However, the valuation information given in Sections 5.3 to 5.14 in PDS No.3 is now out of date. Please refer
to Section 3.1 of this PDS for updated valuations.

Please also note the following further changes to the specific property information.

3.4.1 Holeproof Complex, Nunawading (Section 5.8 in PDS No.3)

In February 2009, Holeproof (Pacific Brands) announced that they will cease manufacturing in Australia.
This has lead to a confirmation that they will leave their Nunawading premises at the end of the current
lease term in August 2010. However, since that time the Manager has been in discussion with Holeproof
with a view to retaining them as the property’s tenant by altering the premises to be suitable as their
major distribution warehouse. If successful this would be a significant positive outcome for the Fund.
The distribution projections included in this PDS do not include the benefit of this potential new lease or
the capital expenditure required to secure the lease.

3.4.2 Trailcraft Industrial Complex, Henderson (Section 5.10 in PDS No.3)

Trailcraft Marine have been placed in administration and then liquidation which has resulted in the lease
being terminated. The Manager has commenced legal action against the guarantors to compensate the Fund
for the damages incurred by this action. It is unclear to what extent we will be successful in recovering lost
funds. The Manager is actively attempting to re-lease the premises and has received significant interest.

The Manager has also received an offer to buy the property which we are currently considering. This property
is located in a special marine district south of Perth and still enjoys relatively strong tenant demand.
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Section 4

INnvestment Considerations and Risks

All investments involve some degree of risk. An investment in ADPF will involve all the usual risks of
property ownership as well as risks particular to this investment structure. Many risks cannot be controlled
by the Manager, and may affect the future performance of the Fund. Other risks can be mitigated and the
Manager will implement safeguards and controls to reduce risk where possible.

Some of the factors that Investors should consider before making a decision whether or not to invest in
ADPF are described below.

4.1 Specific Property Risks
Tenant defaults

* Rental income can be adversely affected by tenants not making rental payments in a timely fashion or
defaulting under their leases. This can have a negative impact on the income of the Fund, the Fund’s
weighted average lease expiry and the level of distributions it can pay to Investors. While the Manager
makes best endeavours to satisfy itself as to the financial strength of tenants at the time of commencing a
lease, the financial situation of tenants is subject to change at any time.

Vacancy levels

Increasing vacancy levels can reduce the income of the Fund, the distribution level of the Fund and the
valuation of the properties, having a corresponding impact on the value of Units in the Fund.

* Vacant space exists in certain properties from time to time, generally resulting from the inability of the
property manager to attract tenants due to reduced economic conditions, competition from surrounding
properties, or financial difficulties of existing tenants.

* Where vacancies occur due to tenants not renewing their lease, or defaulting on their lease, it will be
necessary to re-let such vacant areas. This may well result in a time lag between the change over to a
new tenant or tenants together with a requirement for capital expenditure, and therefore create a period
during which no rent is received. The period of time taken to re-let vacant space will depend on a variety
of factors at that time, including but not limited to, competing property supply and rental values, general
economic circumstances, and overall demand requirements from potential tenants.

» Commissions will be payable to agents who introduce tenants and incentives may be required to be paid
to attract tenants. These costs may vary, depending upon the level of letting activity required for a
property. Such costs are charged against rental income.

* Vacancy levels can have a direct impact on the value of each of the properties at any point in time, most
notably at the point that any one of the properties might be sold or at the point that financing facilities are
due for renewal. Should vacancy levels have increased from current levels to the point of any such sale,
the value of any of the properties being sold is likely to be adversely affected.

Physical works

* In the event that any of the properties require structural repairs or major works which are not of a capital
nature, additional charges may have to be made against the rental income from the respective properties.
While allowances are made for repairs it is impossible to predict the exact repair costs ahead of time and
additional costs may reduce the income of the Fund, and hence the distributions to Investors.

* The Manager has conducted due diligence on every property considered for purchase and engages
experts to report on specific aspects of each of the properties. In some cases it may not be possible to
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Section 4

Investment Considerations and RiskS(continued)

obtain an unqualified report from these experts. It is therefore not possible for the Manager to guarantee
that potential monetary risks do not exist in these areas. In addition, potential liability claims against
experts may be contractually limited.

4.2 Specific Financial Risks
Interest rates

* The Fund borrows money to part finance the purchase of properties. Should interest rates move upward
this may increase the overall interest costs to ADPF, similarly where interest rates move down, interest
costs may reduce. AFM has fixed the interest rate on a portion of the borrowings to reduce the impact of
interest rate movements.

Loan finance

* Should there be insufficient income to meet the interest payments on the Fund’s debt facilities, the
financiers may wish to enforce their security over the properties, and sell the properties. This would be
likely to result in the permanent loss of Existing Investors’ equity in the Fund.

* The debt facilities mature in October 2011. Refer Section 7.1 for details on loan facilities. Financiers are
not obliged to rollover or extend loans upon their expiry. Hence, there can be no certainty that loans can
be refinanced at their expiry. A financier may enforce its security and, amongst other actions, require the
sale of the properties over which it has security, with a resulting loss of Investors’ existing equity.

* As disclosed in Section 5.1, the Fund’s senior debt facility with NAB includes a Facility Limit and an
LVR Covenant, both of which reduce over time according to pre agreed schedules. To meet these
repayment obligations the Fund will need to successfully raise the Minimum Cash Subscription under this
offer and make a number of asset sales as discussed in Section 1.2. Should the Fund be unsuccessful in
either of these endeavours it is likely that the Fund will fall into breach of its Senior Debt Facility and this
may result in NAB enforcing its security over the assets of the Fund, with a resulting loss of Investors’
existing equity.

Asset Valuations

* While the Manager has been prudent by externally revaluing the Fund’s entire property portfolio in
December 2008, given the current economic climate there is no guarantee that these valuations will not
fall further over coming months or years. Should this occur, there is a risk that the Fund will breach the
LVR covenants of its senior debt facility with NAB and this may result in a further requirement to raise
equity, or ultimately in NAB enforcing its security over the assets of the Fund, with a resulting loss of
Investors’ existing equity in the Fund.

Gearing

* By using debt to part finance the purchase of the properties, any capital gains will be magnified,
i.e. increased. However the reverse is also true, and any capital losses will be increased. The Constitution
allows the Manager to borrow for the purposes of the Fund without imposing a maximum gearing level,
but it is the Manager’s intention to target a long term gearing level, excluding Aspen debt, of 50%.

Distributions

* Unitholders in ADPF are entitled to participate in distributions of income but the amount of future
distributions or whether a distribution will be paid in any given month is not guaranteed by the Manager.

Liquidity

* The Fund is an unlisted fund and the Manager has exercised its discretion to close the withdrawal facility

previously offered by the Fund. These liquidity restrictions have been established to protect the interests
of all Unitholders in the Fund.

Page 18
Aspen Diversified Property Fund



* There is no fixed termination date for the Fund and the Manager expects Unitholders will be asked to vote
on termination or continuation of the Fund prior to June 2012, see Section 2.10. Such a vote is carried by
a majority of Unitholders which may differ to your wishes as an individual Unitholder.

Forecast Information

* While the Manager has made every effort to ensure the projected financial information in this PDS is
accurate, there are economic and other factors outside the control of the Manager which may result in the
Fund not achieving these projections. The Manager has commissioned PKF to prepare an Investigating
Accountant’s report on the projected financial information in this PDS. See Section 6.

4.3 General/Economic Risks

Property Performance

* Investment in property should be viewed as a longer-term investment. The impact of property
performance (both in terms of properties acquired by the Fund or the general property market) on the
value of the Fund’s Unit Price cannot be clearly assessed at this or any future stage.

* Changing local or global economic conditions may affect the potential resale value of the properties, as
well as the Manager’s ability to actually achieve such a sale of the properties. Adverse market and
economic conditions could lead to any such potential future sale resulting in a capital loss of the
properties’ values.

Operation and Regulator Risks

* The Manager is required to operate the Fund in accordance with the Corporations Act and the conditions
of its Australian Financial Services Licence. If the Manager fails to comply with these requirements it
may be forced to retire as Responsible Entity of ADPF which may cause disruption to the operation
of the Fund.

* A majority of the Unitholders may pass a resolution requiring the Manager to retire in which case a
replacement responsible entity would need to be appointed.

Market Conditions

* A number of factors outside the Manager’s control may have a significant impact on ADPF, its
performance and the price of its Units. These factors include economic conditions in Australia and
internationally, including the global financial crisis, changes in fiscal, monetary and regulatory policies
such as inflation and interest rates, and attitudes to property as an investment class. Investors should
recognise that the financial performance of ADPF could be negatively affected by any of the above
factors, or any other factors not so noted, which in turn may affect the value of the Fund’s Units.

Stamp Duty and other Taxes

* In certain circumstances, stamp duty may be payable on the issue or transfer of Units. However, at
present, the Fund currently meets the criteria to be recognised for stamp duty purposes as a widely held
unit trust in all states and stamp duty will therefore not usually apply. The Manager expects the Fund will
continue to qualify. If for any reason the fund ceases to qualify, stamp duty will be applicable on the issue
and transfer of Units in the Fund.

» Changes to federal and state taxation laws, in particular stamp duty can impact on the general supply and
demand for properties and purchase and sale prices of properties to be acquired and/or sold by ADPF.

* The Fund is not deemed to be a trading trust for income tax purposes. If the Fund commences carrying
on a trading business as defined by the Income Tax Assessment Act, the Fund may be taxed as if were a
company not a trust.
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Section 5

Financlal Information

5.1 Forecast Distributions - Assumptions

The table below provides an estimated distribution rate post Offer under various scenarios based on the
assumptions set out in Section 5 and supported by the Investigating Accountant’s Report in Section 6.

Cash Subscription Additional Annualised Distribution Adjusted yield based
Units Rate over 22 months on Application Price
issued to 30 June 2011* under this Offer
(cents per Unit) (%)
Minimum ($15.0m) 447,591,189 0.4774 9.08%
Maximum ($25.0m) 745,985,315 0.4237 8.06%

*This period represents the time from the closing date of the Offer to the end of the 2011 financial year.
Distribution payments are projected to be fully funded from the underlying earnings of the Fund.

These forecasts are based on the assumptions set out below:

5.1.1 Offer Assumptions

For the purposes of the distribution projections, various assumption have been made regarding the Cash
Subscription under the Offer, as shown in the relevant Sections of this PDS.

5.1.2 Net Property Income

The net property income for the Fund for the 22 months to 30 June 2011 has been based on the current
tenancy schedules for each of the properties allowing for normal leasing assumptions which the Manager
believes represent the current leasing market. No material changes were assumed in tenancy profiles other
than those noted below:

* Champion Drive Shopping Centre: Property to be sold on 31 August 2009 for $11.0 million as agreed
under the conditional contract of sale.

* Riseley Corporate Centre: Property to be sold on 30 June 2009 for $8.025 million.

* Trailcraft Industrial Complex: No rental income from Trailcraft, who have entered administration and
liquidation. Limited rental income until 28 February 2010 from sub-tenant. Re-leased to new tenant at
$72,000 per month from 1 March 2010.

* 80 Mount Street, North Sydney: Multi tenant building. Main income assumptions include:

* New leases over level 14 (whole floor) and part level 12 (266 sq.m) in November and
October 2009 respectively;

* Part of level 7 (172 sq.m) will be vacant until Feb 2010.

* Other general leasing assumptions on office space are for a 60% re-leasing probability on expiries.
Where tenants leave, the Manager has assumed the space will remain vacant for six to eight months
and the new tenant will negotiate a six month rent free incentive.
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* Homemaker City: Main assumptions include:

* Two new leases, including a new anchor tenant, to commence in October 2009 with a six weeks rent
free period.

¢+ Other general leasing assumptions are for a 75% re-leasing probability on expiries. Where tenants
leave, the Manager has assumed the space will remain vacant for six to nine months and the new
tenant will negotiate a five month rent free incentive.

* Holeproof Complex: Holeproof to vacate on expiry of lease on 31 August 2010 with premises to remain
vacant/rent free for balance of the 2011 financial year.

5.1.3 Interest on Borrowings

Bank base rates have been assumed to be 3.43% until May 2009, falling 25 basis points to 3.18%
until August 2009 and then falling to 2.93% for the remainder of the forecast period. The margin on
the NAB Facility has been fixed at 250 basis points for the period of the forecast in accordance with
loan agreements and assuming a Successful Outcome.

Interest on the Aspen Group Asset Purchase Facility has been set at 8.75% for the period of the forecast
in accordance with the loan agreement. See Section 7 for more details on these facilities.

5.1.4 Amortisation of borrowing costs

The loan costs include loan arrangement fees which are expensed in the 2009 financial year and do not
impact on the forecast.

5.1.5 Issue Costs

Issue costs of $250,000 relating to the Offer are set off against the cost of equity in accordance with the
applicable accounting standards.

5.1.6 Distribution payments
Distributions on Ordinary Units are suspended pending the successful conclusion of the Offer.

Distributions on both Ordinary and Preference Units are assumed to commence from September 2009.

5.1.7 Management Fees

The Fund will commence paying cash management fees to the Manager monthly from September 2009.
Previous deferred management fees will remain deferred throughout the period of the forecast.

Previously deferred management fees totalled $2.04 million at 31 March 2009 and are expected to increase
to $2.6 million by the closing date of the Offer.

In the event that the Fund achieves a Cash Subscription above $20.9 million, the Manager has agreed to
defer the amount of management fees necessary to maintain a distribution yield under the Offer of at least
8.0% p.a. Assuming the Offer raises the Maximum Cash Subscription of $25 million, the Manager will be
deferring total management fees of $0.39 million over the 22 month period of the projections.
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5.2 Balance Sheet

This information is taken from the unaudited management accounts of the Fund at 31 March 2009.

For illustrative purposes, pro forma information together with notes has also been provided which
represents the financial position of the Fund as at 31 March 2009, adjusted to show the effect of the Offer
achieving the Minimum Cash Subscription, the conversion of $8.5 million of Aspen debt into Preference
Units and the sale of the assets as discussed in Section 7.7.

Aspen’s participation in the Priority Offer will be made through the conversion of existing Aspen loans to the
Fund into equity in the Fund. This will not have any impact on bank debt in the Fund, but will reduce the
Fund’s overall gearing as a result of a reduction in the amount payable under the Aspen loan.

Proforma Balance Sheet at Minimum Cash Subscription

31 March Asset Post Asset Capital Post Capital
2009 Sales Sales Raising Raising and
(Refer Note 1) (Refer Note2)  Asset Sales
$'000 $°000 $'000 $'000 $°000
(Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed)
Investment properties
available for sale 19,025 (19,025) - -
Cash and cash equivalents 535 535 535
Trade and other receivables 714 714 714
Prepayments 396 396 396
Other current assets 562 562 562
Current Assets 21,232 (19,025) 2,207 2,207
Investment properties 135,227 135,227 135,227
Other 2,253 2,253 2,253
Non-Current Assets 137,480 137,480 137,480
Total Assets 158,712 (19,025) 139,687 139,687
Interest bearing liabilities
- Bank borrowings 28,255 (18,365) 9,890 (9,890) -
Trade and other payables 848 848 848
Derivative financial liability 570 570 570
Other 488 488 488
Current Liabilities 30,161 (18,365) 11,796 (9,890) 1,906
Interest bearing liabilities
- Bank borrowings 82,000 82,000 (4,860) 77,140
Interest bearing liabilities
- Aspen Group Loan 29,722 29,722 (8,526) 21,196
Non-Current Liabilities 111,722 111,722 (13,386) 98,336
Total Liabilities 141,883 (18,365) 123,518 (23,276) 100,242
Net Assets 16,829 (660) 16,169 23,276 39,445
Equity
Contributed equity 56,407 56,407 23,276 79,683
Accumulated loss (89,578) (660) (40,238) (40,238)
Total Equity 16,829 (660) 16,169 23,276 39,445
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Notes to Proforma Balance Sheet

1. Asset Sales
The adjustments to the balance sheet to reflect asset sales represent the impact of the following asset sales:

Asset Name Location Date of Sale  Status of Sale Book Value at Assumed
Date of Offer Sales Value
Champion Drive Shopping Centre Armadale, WA August 09 Under conditional contract $11.0m $11.0m
Riseley Corporate Centre Booragoon, WA July 09 Under unconditional contract ~ $8.03m $8.03m
$19.03m $19.03m
less Agents Fees $(0.29)m
less Aspen Asset Disposal Fee $(0.38)m
Net Proceeds of sale $18.36m

2. Pro-rata Offer

The balance sheet has been adjusted to reflect the Minimum Cash Subscription of $15 million dollars.
Details of the adjustments made are:

Variable Assumption

Percentage take-up of Offer 38%

Gross Gash Subscription amount $15 million

Amount of Aspen debt converted into Preference Units Aspen will convert sufficient debt into equity to maintain

its holding in the Fund. At the assumed take-up of 38% this
represents $8.5 million of debt

Issue Costs $250,000 to cover the costs of the Offer, investors
workshops and professional fees associated with the Offer

3. Contingencies

As at 31 March 2009, Aspen Funds Management has deferred charging approximately $2.05 million of its
management fee to the Fund, to enable forecast distributions to be met. The Fund Manager has agreed that
this amount will remain deferred until at least 1 July 2011. Additional management fees earned from
September 2009 onwards will be paid to the Manager monthly in advance.

4, Going Concern

The 31 March 2009 historical and pro-forma balance sheets have been prepared on a going concern basis,
which assumes continuity of operations for the foreseeable future and the realisation of assets and
settlement of liabilities in the ordinary course of business.

The Fund’s continuity as a going concern is primarily dependent upon its ability to reduce its bank debt to
the agreed limits. The key terms of the bank facility are noted in Section 7.1 of the PDS.

The key strategies of the Manager to maintain the Fund’s going concern status include:

* planned asset sales of selected properties within the short term to raise approximately
$19 - $30 million; and

* issue of Preference Units to Existing Unitholders and New Investors to raise a minimum of
$15 million by 15 September 2009 under the PDS.
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Should the Fund be unable to meet its asset sales target, raise the Minimum Cash Subscription from the
Offer, or be faced with continued decline in property values, then the Fund could be in breach of its debt
covenants, necessitating forced asset sales generally realising lesser than the fair value.

5.3 Subsequent Events
There were no material subsequent events.

5.4 Significant Accounting Policies

A summary of the significant accounting policies used in the preparation of the financial statements
above are given in Section 6.4 of the Fund’s PDS No.3. The information in Section 6.4 of PDS No.3 is
incorporated in this document by reference.
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Section 6

nvestigating Accountant's Report

PKF

Eurpnrata
dvisory
4 June 2004

Tha Directaors

Aspen Funds Manapsmant Limited

Lipeid B

258 Adelaide Tamrase

Perih Westarn Ausiraia 000

Dear Sirg
INVESTIGATING ACCOUNTANTS REPORT
1 INTRODUCTION

Tha Direciors of Aspan Funds Management Limitad [“AFM® or “the Company®) have requested PEF
Corporate Advizory Sarvicas (WAL Pty Lid ("PKFGA") to prepare an Investigaling Accoumant’s Rapor
(“Report”) for inclusion in a Proguct Disclosee Statement (“PDS") o be dated on or arownd 5 Jung 20049
('PDS7), relating (o the ofler of up o 475646 BR0  prelerence unils (or 745585015 prelerence unts
including those preference unds fo be ieken up Aspen Group Lmdted (“AGLT) In Aspen Diwarsitied
Properly Fund ("ADPF" or "the Fund”) &1 an issue prica of $0.05255 each ("Preference Units®], io raisa
up 1o a maximuem of $£256 million, The minimumn subscrpbion is 515 million "the Offer”). The Offer is not
urgiarwrittan,

The Otfer wil ba made In bwe stages as folows:

a)  Priceity Offer = pxising unitholders are cifered a prionty allocation fo subsconbe for 19 Preference
Linilts for every one unil hekd at 23 Apeil 2009, and

by Estemal Offer — If the Offar s not fully subscribed by axisting unithalders, the shortfall will be offerad
o new inestors and axisting unitholders who wish to subscrie for more than their respectiva
amaurds under the Priority Ofler,

In thie evart that subecripions are recalved In excass of H25 millon undar the Priority Ottar, AFM will
axarcise 6 dscretion to reduce pro-rata entillement o bebow 1% Prederance Units lor each Ordinary Lind
hedd af the Aacard Date,

In the eyent 1hatl subscriplions are recaived in excess of 525 mllion wnder the Extarnal Offer, AFK will
axarciss its diseration by accapting only subscriptions wp 1o the maximum offar,

All the lerms wsed in this Report have the same meaning as the terms used and delined in the POS
urnleas alheraise defined in his Fepar.

PKF = a natioml assocalion of indepsrdent charersd scocountng and consulling firme, sach rading as PEF. PEF Aystralis L i
akan & mernbar ol PRF Intercational, an sssocisfion of legally indeperadan] cherterad actounting and coneulivg frms

Tal: &1 02270 2222 Fax 81 B5Q76 2200 | wwew phf Gomay

PEF Corporale Advizory Serdces (W8] Pty Lid | Australian Fimancial Services Licsnces 290526 | 40N 80 005 423 182
Lol 7, BGE Canine 28 The Esplanade | Pedh | Westerm Ausimala S000 | Ausirala

PO Box IS0EE 51 Geonges Termca | Pardh ‘Wasiem Ausralia BB
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2 BACKGROUND

ADPF is an unlisted property trust managed by AFM, which is a subsidiany of AGL, a property investment
and management graoup located i Perth, Westem Australia. AGL = listed on the Australian Securites
Exchangs.

Tha Fund was esiablished in June 2005 o mvast in a range ol cormrmerdal propedlies covaring kay
seclors ol alfice, retad and indusirial in & targed range ol between 55 milian &nd 530 million. &1 prasent
the Fund awns 11 commescial proparties ocatad across 4 Ausirelian states,

The Direciors of &FM chtained independent valuation of the Fund's property potiolio dering Janwary and
Fetruary 2009 and recognised an mgairment loss ol 325.9 millon al 31 December 2008, & luriher
irmpalrment loss of $5.1 millien wes recognsad in March 2008 based on updated infarmation obizined by
the Direciors of AFM on fowr of tha Fund's proparies.

Duetals of the property portlalio at independent valuation are set aul in Section 3.1 af this PDS.

Ab 31 Merch 2008, ADPF had fully drawn borrawings of 5140 millien. Ot this, $29.7 million = owed 1o AGL
and depanding on the subscription leval of the Offer, a proporion of the AGL loan will ba convartad Lo
Prefarence Units as part of this Offar,

The purpose of the Cifer is to repay borawings 1o the Matonal Austraka Bank ["™NAE) In line with senace
dabt tacilty covenans and step down regquirements,

3 FINANCIAL INFORMATION

3.1 Historical Financial Information - Balance Sheats

Tha bafance shests include the reviewed historical balance sheel of ADPF as at 31 Mamch 2008
("Higiorical Balance Sheet™) and he revewed pro-lomma Balance shesd as al 31 March 2009 assuming
he proposed pro-ioma ranseclions and assurmgians, as deladad in Seclion 3.2 Delow, were compleded
as at 31 March 2009 (“Histerical Pre Forma Balance Sheet"),

The Historica! Balance Sheel is sal cut in Seclion 5.2 of the PDS under the haadng 31 Manch 2005°,

The Histarical Pre Forme Balance Sheaet & sat out in Section 5.2 of the PDS under the heading Post
Ceapital Raising and Asset Sebas’

3.2  Pro Forma Transactions and Assumpllens - Historlcal Pro Forma Balance Sheet

Tha Histarical Fro Forma Balanca Sheet has bean prepared by AFM assuming tha following transaciions
and evants wara completed al 31 March 2009;

a] The Champlon Orive Shopping Centre i= sold lor an 2zsumed sales value of 511 millon;

Bl The Riseley Corporate Cantre is sold for an assumed sekes valus of 58025 million;

ci  Procaeds from the sale of Champion Drive and Riseley Corporate Gentre folalling $18.365 millicn
(et of cosls) are applied 10 repay bank barrowings;

d] Salling costs ol 661,000 are incwred i relation to the sale of Chamgion Drive and Riseley
Conporete Gentre gnd expansed 1o the income siatement accordingly;

a] The minimum subscripbion amount of capital of $1% million is raksed pursuant 1o the PDS and the nat
proceeds of 51475 million, after capial raising costs of 250,000 are applied to repayment of bank
Barrowings;

13 O the amaount owlstanding af the &GL loan, 36.525 million is converted 1o conlributed equity; amd

wasligating Accountants Repon - Aspan Diversiied Proparty Fund 2
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q) Capital raising costs of $250,000 are incurrad and offset against contributad aguity.

43 Direclors Forecas! Distribution

Tha forecast financial information incledes the anmualised forecast distribution rate over the 22 months to
A0 Jurne 2071 and the distribution yiald based on the issue prica undar the Offer ("Direciors” Forecast
Distribution”) as dsclesed in Seclion 1.4.2 af the POS. The besl estirmabe assumnphians undarlying the
Dractors” Forecast Distribulion adoplad by (ke Directors ane ol aul n Secton 5 of the PODS.

4 SCOPE

4.1 Historical Balance Sheat

‘We have parormed a reviaw of the Historica! Balance Shaet of ADPF, the praparation of which is tha
rasponsiility of the Directors of AFM,

QOur réview was conducted in accondance with ASRE 2405 Review ol Historical Firancial Inlonrmation
Cithar Than & Financial Report {"ASRE 24057). Our reviaw was limitad to enquinas with tha Diaciors and
manggamant of AFM and ADPF, analytical procadures applisd bo tha fimancial data, the perormanca of
limited verdication precedures, and compansen far consistency in applcation of actounting standards
and policies.

Thasa raviaw proceduwas do nod provige el the avidence that would e raquirad in an audil thus the leeal
of assurance prowided is less than given in an audd, Wa have not perdoomad an audit on the Histoncal
Balance Shest and accondingly we do ned express an awdil opinion.

4.2  Historical Pro Forma Balance Shest

Wie have perlormed a review of the Hislorical Pro Forma Balance Sheal al ADPF, the preparation ol
which i the responsibility of the Directors of AFM.

Tha purpose of the Historical Pro Forma Balance Shaet is 1o demonsirate the financial effect on ADPF of
fthe Pro Forma Transaclions and Assumplions sed oul in 3.2 above, assuming they had laken place & 31
Barch 2003,

Clur revieny was conductad in accordanca with ASRE 2405, Qur raview was limiled to enguinas with tha
Directors and managemant of AFM and ADPF, the performance of Imided vesification procedures, and
cormparison lor cansistency in applicalion ol accouniing standards and polcies.

Thaga review procedwas do not provide BN the evidence thel would e required in an audil thus the levsl
of assurance provided is less than given in an audd, Wa have ned perdormed an audit on the Histoncal
Pro Forma Balance Sheal and accardingly we da nal exprass an audil apirgn,

4.3 Review of Directors” Forecast Distribution

W have perormed a reviaw of the Directors” Forgcast Distributiaon as set aul in Secfion 1.4.2 of thae PDS,
ineluding the best @asirmabe assumplions underying the Direclors’ Farscas] Dislribution delailed in Section
5 af the PDE.

Insasbgaming Accouriants Fapon — Aspan Divers fied Propesty Fund 3
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Qe raviaw was parformad in accordance with Australign Auditing Standard ASAE 3000 “Assurance
Engagements Other than Audils or Beviews of Histoeical Financial Informagticn” and Australian Securiies
and Inwesiments Commissan [CASICT) Regulatory Guide FAG 170 “Prospeclive Financial Infarmation™.
Our rewiew procedures consisted primarly of anguiry ino the procass and besks of preparetion, review of
matarial contracts and anahytical review procadures wa considerad necessary, Thasa procedures
included discussions with Direclars and management and have bean completed fo form an opirion an
wheiher anylhing hias come 1o our allention which causes us to believe thal:

*+ the bast estmate assumptions do nol provide a reasonable basis for the preparation of the
Direcions’ Forecas] Desiributian. and

= whaether in all material respects, (he Direclors’ Forecast Distibulion is nod properly prepared an
ihe basis ol 1he besl asbmale assumplions.

The Diraciors’ Forecast Distnbution has been prepared by the Directors of AFK 1o provida investors with
a mide o the Fund's potential future financial performance based on the achiewemant of certain
ecanammic, operating and trading assumplians aboud lulure events and aclions thal have nel yel eosunmad
and may ned necessarlly occur.

There is a considerable amound of subpactive pdgement invoheed in the preparation of the Direciors’
Farecast Distribudion and actual resulls may differ matarially fram the Directars” Forecast Destribution and
may be posilive or negative.  Accondingly, mvesions shauld have regard e the sk lachors detailed in
Section 4 of the PDS and the Gaoing Concern discloswres made by the Directors of AFM in Section 5.2 of
tha POS,

The scope ol our resiew ol the Directors’ Forecas) Dislribulion, which & based an ihe Oireciors” Bast
eshmate szsumplions, & subsiantially less than an audd cenducted in accordance with the Australan
Audiing Standards and as such a review of this nelure provides less assurance than an sudit
Accordingly, wa do nol express assuranca on githar the Direciors’ Forecast Distribution or the supporting
assumpliong adepbed By ihe Direcion in the PDS ar whether they will be achigeed.

The Direclors of the Company are responsible for the preperation end presentation of tha historical and
forecast financial information, including tha bast estimate asswemptions vpon which the Directors’ Foracasd
Distribulion is Based. This inarcial informalion hig been prapared lor inclusan in the POS. We disclaim
any responshbility lor any reliance on this Aepad of the financial inlormaton i which it relates lor any
purpose ather than far which it wes pregared.

4.4 FReview of lssue Price Discount

The Compeany has requestad that PEFCA undertake & limited scope review of the rationele spplisd by the
Chirectars in their detfermination of the discount applied fo the Preferance Units. The purpose of thes
limiled scopa review B o consader whather, on the basis of ihe limited procedwas perdoemed as
deseribed balpw, anyihing has come @ owr atlention o indicale 1hat ihe rationake foe the discoun] applied
by the Dwectors has nat besan determined on 2 reasonable basis. Our procadures tor the review within
this Saction 4.4 wera limitad to:

+  Review of Directora’ position paper cutining the rationaks epplied in ardwing at the discounbad
issue price of the Predarance Units;

= Review of indepandent lagal advice sought by the Direciors confirming thet AFM s permitted 1o
exercEse decretion n setting the issue price of the Praferance Unils and that transaclion costs
drini by Sl by Zadricy;

= Review of clrical accuracy of the issua price calculalion

Invesigating &coouniant’'s Heport — Aspen Diversilied Propery Fund 4

Page 28

Aspen Diversified Property Fund



PKF
| SEHEh

O raviaw was limied io the above slated proceduwnes 1o consider the regsonablensss of the rationale
uged by AFM in arriving at a decount B tha issue price. Wa have not considared the reasonableness of
tha underlying farced sale values of the propedies or other balance sheet items which ware used o arrive
al the issue price, and as such we disclaim any responsitality Tor their accuracy.

4.5 Review of LVR

The Company has requasied that we review the loan to vales ralio "LYR" cakulations pregared by the
Direclors. The purpase ol his revies @S 0 cansider wheiher, an the basis ol our révies al the Direclons’
Farecast Distribubion, besl estmate assumplons and LVR calkculations, anything has come fo aur
gttantion to Indicate that ADPF wil not be eble to operate within its LYR for the penod from Septembsar
20049 (being the date that MAB reguires the capial raising 1o be completed] to 3 June 3311, beng the
erd of the forecast period, based on fhe assumplions sel oul in Section 5 of the PDS.

This reviaw was performad within the scopa and limitations described in Section 4.3.

& STATEMEMNTS

51 Historical Balance Shesat — Review Conclusion

Based on the scope of our review, which is not an audil, nothing has coma to owr attention thal causas us
to bedieye thal the Historical Balance Sheet of ADPF as &l 31 March 2009 as sef cut in Section 5 of the
FOS, does nod prasent fairy in accordance with the reoognilion and maasuremean reguiremanis (bul ns
the dscloswe requirements) of applicable Accounting Siandends and other mandatory prafessional
reparting reguirements in Ausireiia, &s rederad bo in Saction 5.4 of the PDS.

5.2 Historical Pro Forma Balance Sheel — Review Conclusion

Based on the scape of our revies, which is nol an audil, rathing has come (o ouw altention thal causes us
ta bebave that the Histoncel Pro-Forma Balance Sheet of ADPF sz a1 31 March 2009 g3 sat oul in
Section 5 of the PDS, assuming tha Pro Forma Tramsactions and Assumplions sat oul in Saclion 3.2
abave had laken place an 31 March 2000, does nof presend farly in accordance with the recognition and
measuramarnl requrameants [Bul nat the disclosure requirersentz] of appicable Accounting Standards and
other mandatory protessional raporing raquirameants 0 Australia, as rafamed 1o in Section 5.4 of the FDS.

5.3  Malerial Uncertainly Regarding Continuation as a Going Concern

Without guaktication 1o aur review conclusions in Sections 5.1 and 5.2 sobove, we drew alienbon 1o note 4
of Section 5.2 of tha PDS which indicatas that ADPF's continuily as a gaing concamn is dapendant upan
(iy the success of the planned sales of selected properies: and (i) tbe ability o raise the minimum
subseriplion of 315 millian under this PDS by 168 Seplembear 2009,

These condiions indicate the existance of B matedal uncartainty which may cast significant dowbt abow
tha Fund's abiiy fo confinug as a going concem,

The Direclors of AFKM hawe prepared the Histodcal Balance Sheed and the Historical Pro forma Balance
Shaat on & going concenn basts which assumes the abiity of ADPF to continue bo be able o pay e detts
as and when thay fall dus, and o conlinwa in oparation withowl any intantion or necessity o liquidats or
olherwise wind up #5 operations.

Shauld the planned property sales and'or the minimum capltal ratsing wder the Offer not evenieate, than
in order to comply with its banking LVR covenant: and step down raquiramants, ADPF may be ragquinad

Imviesigating Acromanian's Fapon — Aapan Dol Progany Fund 5
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o realss its assets and estinguish its lisbilies olher than n the erdinary course of business, and at
amaounds that diffar from those stated in the Historicel Balance Shaet and the Histoncal Pro forma Balanca
Shaat,

The Historical Bafance Sheet and Historical Pro jorma Balance Sheat do nod include any adjusimeanis
ralating to tha recoverabilly and classificaton of recorded assed emounts or classdication of Eabikty and
appropriate dsclos was thal may ba necassary should the going concern basis nod be appropriata

54 Directors’ Forecast Distribution

Besed on the scope of our reviaw, which is not an audi, and our investigation of the reasonablaness of
tha Deraciors’ bast estimate asswemplions usad in pregaring the Diactors’ Foracast Distripution, nothing
has come 10 owr atlantion b causes us o believe that:

= the bast estimata assumptons a5 detaded in Secton 5 of the POS do nat provide a reasenabla
basis for ihe preparalion of fhe Direclors’ Forecas! Dislribution: and

= inall material respacts, the Direclors’ Forecasd Distribuion is net propesly prepared on the basis
ol 1he bast estimabe assumplions.

Tha Directors’ Forecast Distripulion have been prapared by the Directors using & sat of assumpbions,
which raflact their judgement based on presend circumstances a5 10 both the more probable sef of
aperaling and econamic condilions and he course ol aclion the Fumd is lkely 1o tahe.  Thess
assurngbans are subjest 1o uncenanty and the oulcome may be autsde the contral of the Directars of tha
Campany. While evidance mey be evailable to support the gssumplions an which the Directors’ Forecest
Cestricution is based, such evidanca is generally futwra onantated and thesafare embody a significant
leval al unceraingy.  Accardngly, actual results may vary mateally from the Direclors” Fareoast
Desfritution, &= @ & ofen the case thal same evenis and croumstances do nol 6oCUF as axpecled, of ane
not anticipated. I addfion. even if the avanls or circumstancas do accur, the actual resuls mey vary
from those foreceasts.

Accordingly, we afe nal in a posfion 1o, and da mol expiess an opinion a5 o whelher the aclal
digtibution of the Fund widl approximate the Cirectors’ Forecast Distribution beceuse assumplons
ragarding futera avenls by their nature are not capable of mdepandent substantiabion. Irvestors shouwld
have regard o the risk {aclors detailed in Section 4 of the PDS

55 Review of Issue Price Discount

Cin ihe basis of the scope of our review, which is not an audid, noihing has coma to cur atlention to
indicaie that fhe ralionale wsed by the Direclors of AFM in ariving ak a discaunt 1o b issese prce al the
Preferance Unils has nel besn applisd an a reasonable basis,

58 Raeview of LVR

On ihe basis of the ecope of our reseaw, which i nol an audil, nething has come o our aflention b
indizate that ADPF will not be abke 1o aperata within its LYR for the foracast penad from Septembar 2009
o 30 Juna 2011 basad on the assumphons 56t ol in Section & of the PDS

Faor the purpases of the Direclors’ forecast LYA cabGulalion, the Directors” of AFM have applied b
indegandant proparty valuations relesrad ta n Sactan 3 of the PDS for the 22 month loracast penad to 30
Junie 2011, Howawar, tha LYA is sensiive 10 a change in the valug of the propartias and & changa in tha
outsianding NAE lnan balance, We note that the LVR s forecast io be only marginally below the i

Invashgaing Accouniants Rapor - Aspan Diveraiied Propermy Fund E
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LYR =ef by Nelional Australia Bank It the value of tha propertas were sat to agqual ADPF s assassment of
tha forced sale prices basad on recent offars, or agents opinions, recened on its proparties.

The Direcior’ lorecast LVA calculalions have been préepared by the Direclors of AFM using & sel ol
assumpbians, which relect thesr jJudgement bassd on present crcumsiances as to both the mare prebabla
set of operating and sconomic conditons and the course of action the Fund is likely to take. Thasa
assumphions are subject 1o unceramty and the owcome may be outside the contral of the Direclors of tha
Campany, While evidence may be available fo support Bhe assumplions an which be Direchers” lorecasl
LVWR calculatons are based, such esidence i generally fulure arientaled and theredore embody a
signilicant kaveal of uncertainty. Accordingly, actual rasults may vary malarially from tha Diractors’ forecesl
LVR cakulations, as it s oftan the case that some evenis and circumsiances do not ooowr as axpectad,
or arg nol anticipated.  In addition, ewen il the events or cigumstances do ocowr, he aciual resells may
wary Irom fasa lorecasts,

Accordingly, we are not In a peaition o, and 9o not exprass an opinicn a5 to whethar ADPF will operata
within ils LVE cowsnants during the forecast perind.  Ineesiors should have regard o the sk factars
delailed in Saction 4 al 1he FDE.

6 SUBSEGQUENT EVENTS

Ta the besi af our Knowledpe and belef, and based on he work wa have perdormed in ralation 1o e
soope of work sel oul in Secton 4 of this Regon, there have been no malenal raNsachons or evants,
otnar than those ncluded in tha PDS, which would reguire a commeant on, or adjuestmant to, the financial
information referrad 10 n cur Repart or that woukd cause tha inancial indpemation included in tha PDS as
delined n Sections 3.1, 3.2 and 3.3 abowe 1o be misleading.

7 DECLARATION

PKF Corporabe Advisery Sendces (WA) Ply Lid is respensible foe this Reparl. The hislorical and larecasi
fimancial infarmation presented in Secton 1.4.2 and Sectan 5 of the PDS has been prepared by the
Campany and is the responsibiity of the Directors of the Company. This Report is stricly imited to tha
matiers contained herain and is nol o be read as exiending by imphzation or othersise bo any ofhar
rratiir,

COther than the ams langth, commarcial sanicas provided by PEF 1o ADPF as itz auditar. PKF Carporate
Advisory Services (WA Pty Lid does not hawe any interest that could reasonakly be regardad as beng
capabke of alfecting its abily fo giee an wbiased apinien in ralation fo this matier,

Except tor fees ralgting to this Repart, which are bassd on normal commencal terms, PEF Corporata
Advisory Services (WA Pty Lid does not have any intarest m the Company nar in tha outcoms of tha
Ciffes

PHRF Corparate Advisony Sendcas (WA Pty Lid has not made, and will nat make, any recammendation
through the issue of tha Report to potential mvastors of tha Company as 1o tha marits of the investment.

The natwre of this Regart is such that il should be given by an enlity which holds an Ausiralin Financl
Services Licence under the Financial Services Retom Acl 2001, PEF Conparale Advisory Services WA)
Pty Ltd halds an appropriste Austraban Financiel Sendces Licance. Appendix 1 comaing owr Financal
Services Guida,

Cangan lar ihe inclusicn of his Repot n lhe PDS in e Tarm and comlex] in which il appears has bsen
given. Althe date of this Repon, his consent has nol been withdrawn.

Invastgaing Accountants Rapor - Aspan Diverafied Propery Fund 7
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Section 6

Investigating Accountant’s Report (continued)

PKF

Yaurs taihiuly

Mell Smith
Direcior

| SEHe

Irrepealicratirg Actourntant's Fepon — Agpen Dreesifed Property Fund
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PKF
| SEEREN

Appendix 1 - Financial Services Guide

lssue date: 4 Juna 2004

Financial Sarvices Guids
‘What is a Financial Services Guide?

The purpose ol the Finanzial Services Guide (*FSG7) iz to assisl you in deciding whether ba use any ol
tha general fmanciel product advice provided by PRF Corporate Advisory Services (WA) Py Lid
"PIKFCA™ (ABM &3 00% 423 152, PHEFCA is a holgar of an Ausiralian Financial Services Licenca
("AFSLT) Mo, 240568 Tha contants of this FSG include;

- wha PRFGA is and how wea can ba contacied;
- wiat gapvicas PKFCA ig authoriged 1o provide under our AFSL

how PEFCA [and any other relevard parlies) s remunaraied in relation o any general
financial product sdvice PEFCA may provide;

- dalails of any poiential condlicls of inferes): and

- datails of PKFCA's intarnal and axtarnal dispute rasolution systams and how yow can
access them.

Information About Us

W have been engaged by the Directors of Aspan Funds Managemeant Limitad (*AFM®) to give general
financlel product sdvice in the form of a report o be provided 1o you In conmaciicn with an investigating
accgunlar's rapor. A copy of this repart is included in the FDS praparad by the Company, Youw are nod
tha party or parties wha engaged PEFCA o prepare the regart

PKFCA |8 a conporate advisory comgany owned by pariners of the Westarn Ausirslian pernership of PEF
Charlerad Accountams and Business &dvsers ("PKF'. The directors of PRFCA may also ba partners in
tha Western Australian partnership of PEF,

The Western Ausirakan parnership of PKF and ile related entities provide sarvices primasily in e areas
aof extarnal audl, ntemel sudit, tax, consuling and through PEFGA, corporate sdvisony sarvices.

The financial product advice m ow report is provided by PRFCA and nof by the Weast Australian
parnership al PEF or s relaled entifies.,

W do not hewve any formel associations or relationships with amy ather anlitias: that era issuers or selars
af financial products, olher than PEF Financial Sarvicas Pty Lid. Howavar, you should nate that PEFCA
and e West Ausiralian parinership of PEF (and ils relaled bodies corporale) may from lime i lime
prowide professsonal services fo financial product igsuers ar sellers in the ordinany courss of businass.

What financial services are wa licensed o provide?
Tha AFSL Ihal we hold auihorises us o provide linancial product adace n respect of secunlies only in

the capacy ol prowiding reparts, for the puposes of ecling for and on behalf of cliends in reletion o
progosad or ectual margers, acquesitions, takeavers, conporate restructures or share issues.

Investgaing Acsourlants Fepor — Aspen Diveraified Paoperty Fund P
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Section 6

Investigating Accountant’s Report (continued)

PKF
| SERRN

Intarmition about the general financial product advice we provide

The linancial product advice provided in our repon & Known 85 “general advice” becauss i aoes nol take
into sccount your personal objectvas, financial silualion or neads.  You shouwld consider whelher the
genaral advica contamed in our mepor is approprate for you, hawing regard 8 your own parsonal
abjectivas, ingncal siualion or needs,

It our advica I belng provided to yau In connection with the scguisition or potental ecquesdion of a
financial pradwct issued or sold by anothar pary. we recommend you obtain and read carafully tha
relevint affer document provided By the issuer or seller of the financial product, The purpase of b olfer
dosumen is o balp you miake an inlormed decision abowl ihe scquisiion of a linancal product. The
contanis of the offer documnent will incluge defalls such ag ihe righa, banefis and cosle of scquiring e
particular financial product.

How ane we and our employses remuneraied?

Ouwr feae are usually determined on an houdy bass; howavar they may be a fixed amouwnt of derved
using amather besis. We may also seak raimbursemant of any oul of pockat expansas mourred in
providing the services,

Fee arangements are agresd with the pady of parlies whe aclsally engage ws, and wea conlirm our
ramunaration in & writhen latter of angagemant 1o the party or parties wha angage us.

beither PKFCA nor s Direclors and officers, nor any refated bodies corporale or associates and {heir
Directorz and allicers, recaives any commissions or olher Benedilz, excepl lor the feas lor Ihe sarvices
rendared i the pany of parties who engage ws. Ouw fes 8 expected 10 b2 approximately S40.000. You
hava a right o raquest furher information with regards 1o mmuneration receved by PKFCA ar is
reprasaniabives,

All of aur employess receive a salary, Our employees are eligibke for aaneal salary inereases and
bomisas based on overall performance but do not recalve any commiasions o ather banefils arizing
dirgcily from sarvicas provided by you, The remunaralicn paid to cur Dirachors reflecis ther individual
confribidion 1o e company and covers all aspects of pedomhance. Our Direclors do nol receive any
Gommissions or olher benedils in cornectan with our advice,

‘Wa do not pay commissions or provide othar bemalits to ciher parlies for refemring prospective clients to
U5

Responsibility

Tha liabdlity of PRFCA is limited o the contents of ths F5G and the report referred to in this FSG,
Distribution

PKFCA avthorisas the distribution of this F5G.

Investgaing Accountani s Pepor - Aspen Diversifisd Propersy Fund k1]

Aspen Diversified Property Fund




PKF
| SEIRIG

What sheuld you do If you have a complaint?

W you heve any concarns regerding this report, you may wish 1o advise us. Our intarnal complaints
handling process is designed to respond bo your goncemns promptly and equitably, Please address your
camplamt in wriling o:

The Complaints Otficer
PO Box Z5066 51 George's Terrace
PERTH Wa 84811

W you are not satisfed with the steps we hawve taken 1o resolve your complaint, you may consct the
Financial Gmbudsman Sanvica ["FOS°). FOS provides frae advice and assistance to consumers 1o halp
tham rasalve complainis relating to membars of tha financial services indusiry, Complaints may be
submitted s FOES an

Financial Ombudsman Service Limited
GO Box 3

MELBOURKNE WVIC 2001

Telephone: 1300 TED B0&

Fax: «61 (03) 9613 6380

i your compdaint relates 1o the professional conduct of a person whao i a Chartered Accowngant, you may
wish 1o lodge a camplaint in writing wilh tha Institube of Chartered Accourtants in Australia ICAL", The
BEAA s the prodessional body respensisle for selling and upholding the professional, ethical and technical
giendarde of Charlered Accourlanis and can be conlacted at

The Institule of Chartered Accouniants
GPO Bax Z5385 51 Gearges Tarrace
PERTH Wi 6331

Telephone (08) 9420 0400

Fax (D8) 5321 8141

Specific cantact detads for lodging & camplant with the ICAS can be obtained from thelr website st
hitp:fwaw icaa.org.awabout/indax, cfm

The Ausiralian Securiies and Invesiment Commissan {"ASICT) regulales Ausiraan companes, linancial
markets, financial semdces arganisations and prolesswonals who deal and advise in Investments,
superannuation, insuranca, deposit faking and credit. Their wabsite contains information an lodging
complamts abowl companies and individual pessons and sots out the typas of complamts kandiad by
AZIC. You may conlacl ASIC as lallows:

Info Line: 1300 300 630
Email: infelinei@asic.gov.au
Imbermed: hithpohwww asic.gov.auasc asic ns

Imvastigating Assouniant's Rapert — Aspen Dhanstied Propeity Fusg "
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Section 7

Additional Information

7.1 Bank Borrowings

On 27 March 2009, the Fund agreed to amend its facility agreement with the National Australia Bank.
The amendments were necessary to secure the bank’s ongoing support of the Fund, and reflect an
undertaking to reduce bank borrowings whilst maintaining its maturity of 31 October 2011.

A summary of the key terms are as follows:

Facility Limit: The facility has a limit of $111 million.
Assuming the Offer has been successful in raising $15 million, the limit reduces as follows:
* $104 million by 1 August 2009
« $85 million by 1 October 2009
 $82 million by 1 November 2009

Note: The Fund will achieve these repayment obligations through the proceeds of the Offer and
through the sale of two properties as described in Section 1.2.

If the Offer is unsuccessful, the limit reduces as follows:
* $104 million by 1 August 2009
 $94 million by 1 October 2009
« $80 million by 1 December 2009

Note: If the Offer is unsuccessful, these repayment obligations will be met through the sale of
further assets.

Maturity Date: 31 October 2011

Security: The facilities are secured via a first mortgage over each property owned by the Fund and a deed of
charge over the Responsible Entity in relation to its role for ADPF.

Undertakings: LVR:

Assuming the Offer has been successful in raising $15 million, the Fund must ensure at all times that
the LVR does not exceed 70%.

If the Offer is unsuccessful, the Fund must ensure at all times that the LVR does not exceed:
* 70% until 31 December 2009
e 60% from 1 January 2010 to 30 June 2010
e 55% from 1 July 2010 to the Maturity Date

As at 31 March 2009, the LVR was 69.6%.

Net Interest Cover Ratio:

The Fund must ensure at all times that the net interest coverage ratio (being earnings before interest,
tax, depreciation and amortisation of the secured properties divided by interest expense payable
under the NAB facilities), which is calculated quarterly, does not fall below specified thresholds
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detailed in the facility agreement. These thresholds change from quarter to quarter and depend on
whether the Offer has been successful in raising the minimum amount of $15 million.

« |f the Offer is successful in achieving the minimum capital raising of $15 million, the quarterly
ICR must not be less than 1.3 times until 30 September 2009, and thereafter it must not be less
than 1.75 times.

« If the Offer has not been successful in raising the minimum capital raising of $15 million,
the threshold levels range from 1.2 times to 1.5 times over the term of the facility.

For the nine months ended 31 March 2009 the Fund had an ICR of 1.9 times on its NAB facility.
Weighted Lease Duration:

The Fund must ensure that the weighted average lease duration across its portfolio does not fall
below 2.5 years. As at 30 April 2009 the weighted average lease duration of the Fund was

3.38 years based on NAB’s adjusted methodology, which assumes market rental rates on
vacant space.

Hedging As at the date of this PDS, 86% of the Fund’s bank borrowings have been hedged through interest
rate swaps at a weighted average rate of 5.77% (excluding margins) for a weighted average duration
of 0.98 years.

7.2 Interest Cover Ratio

Interest Cover Ratio (ICR) is a key indicator of a scheme’s financial health as it is a measure of how many
times an entity’s earnings exceed the entity’s net interest expense. Interest cover is calculated by dividing
EBITDA (earnings before interest, tax, depreciation and amortisation) minus unrealised gains plus
unrealised losses with interest expense.

The higher the ICR, the easier it is for the entity to service its debt. The lower the ICR, the higher the risk that
the entity may be unable to adequately service its debt. An ICR of below 1 indicates that an entity does not
have sufficient earnings capacity to pay the interest on its finance facilities.

For the nine months ended 31 March 2009, the Fund had an ICR of 1.38 times including interest payable
under the Aspen loan facility.

The Manager has negotiated ICR covenants with the NAB which provide adequate headroom above the
Manager’s income forecasts for the Fund. Further details of the specific ICR covenants are outlined in
Section 7.1.

1.3 Gearing
Gearing is a measure of the level of debt funding used by an entity. The gearing ratio is calculated by
dividing total interest bearing liabilities by total assets.

A ratio of 0% indicates zero debt funding and a ratio of 100% indicates that an entity is entirely debt funded.
The gearing ratio gives an indication of the potential risks faced by the Fund as a result of its borrowing due
to, for example, an increase in interest rates or a decrease in property values.

The table below shows the impact of the Offer on the gearing of the Fund under various scenarios.

Current Minimum Cash Maximum Cash
Subscription Subscription
(31 March 2009) ($15.0m) ($25.0m)
Gearing 88.1% 70.3% 59.2%
Gearing Excl Aspen Debt 69.4% 55.4% 48.3%
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Section 7

Additional Information (continued)

7.4 Aspen Asset Purchase Facility

AFM (on behalf of the Fund) negotiated an Asset Purchase Facility with Aspen Group under which Aspen
Group agreed to provide sufficient funds to facilitate certain acquisitions prior to the required capital being
raised by the Fund. The terms of this facility can be found in Section 10.1.2 of PDS No.3 and are
incorporated in this document by reference.

Aspen Group is paid an amount of 2% of the drawings made under this facility. For example, if the Fund
were to draw $10 million under the facility, a fee of $200,000 would be payable by the Fund to Aspen Group.

Aspen Group is also entitled to be paid interest on the outstanding balance at the greater of 8.75% per
annum or the 90 day bank bill rate plus 2.5% per annum.

As at the date of this PDS, drawings under this facility were $29.7 million and the facility expires in
July 2009.

If the Fund is successful in raising the Minimum Cash Subscription of $15 million, Aspen Group has
committed to extend the term of the facility to at least match the NAB senior debt facility (31 October 2011).

1.5 Aspen Withdrawal Loan Facility
This loan was provided by Aspen Group to help fund withdrawal requests. Details of this loan facility can be
found in Sections 10.1.2 of the PDS No.3 and are incorporated into this document by reference.

Given that the Fund is currently considered illiquid under the Corporations Act and the Constitution, and that
the Limited Monthly Withdrawal Facility is currently suspended, it is not Aspen’s intention to forward funds
under this facility.

1.6 Rights of Preference Units

The Preference Units will rank equally in all respects with Ordinary Units, including sharing in income
distributions made by the Fund, but will rank ahead of Ordinary Units upon the return of capital to investors.

1.7 Material Contracts
Sale of Riseley Corporate Centre

On 11 May 2009, the Manager, acting on behalf of the Fund, entered into a contract to sell the Riseley Street
Corporate Centre. The agreed sale price under this contract is $8.025 million and settlement on this sale is
expected on or before 24 July 2009.

Sale of Champion Drive Shopping Centre

On 30 April 2009, the Manager, acting on behalf of the Fund, entered into a conditional contract to sell the
Champion Drive Shopping Centre. The agreed sale price under this contract is $11.0 million and at the date
of this PDS, following the successful completion of the due diligence process, the contract is only
conditional upon the purchaser obtaining finance to make the acquisition. Settlement on this sale is
expected on 1 July 2009.

7.8 Other Information

Details of the following information can be found in PDS No.3 and the relevant sections of PDS No.3 are
incorporated into this PDS by reference:

* Summary of Constitution (Section 10.2)
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* Investor Protection and Dispute Resolution (Section 10.3)

* Labour, Social, Ethical and Environmental Standards (Section 10.5)
* Disclosing Entity Reporting Requirements (Section 10.7)

* Inspection of Documents(Section 10.8)

* Anti-Money Laundering and Counter Terrorism Legislation (Section 10.9)

7.9 Property Valuation Policy
As the Responsible entity of the Fund, Aspen Funds Management has a valuation policy relating to the
assets of the Fund.

The policy states that the Fund’s assets will be subject to an external independent valuation in accordance
with industry standards by a suitably qualified and registered valuer at least once every three years.

In addition to this, the Directors will review the asset valuations at least once a year on a rolling basis. If any
major factor influencing the valuation of a property is judged to have moved significantly, the directors shall
consider if the next independent asset valuation should be brought forward, in order for the Board to meet
its ongoing disclosure obligations.

Due to the economic downturn and its effect on commercial property values, the directors performed a
review of the portfolio’s valuations in December 2008. This resulted in the decision to have 100% of the
portfolio independently revalued as described in Section 1.1.

There have been no recent material changes to the valuation policy.

7.10 Related Party Transactions
Aspen Group has provided the Fund with an unsecured Asset Purchase Facility under terms disclosed in
Section 7.4.

Aspen Group has provided the Fund with an unsecured Withdrawal Loan Facility under terms disclosed in
Section 7.5.

Aspen Funds Management has a Conflict of Interest Policy and keeps a register of all potential conflicts of
interest. The Conflict of Interest Policy can be accessed at:

http://www.aspengroup.com.au/pdf/AFMConflictofinterestPolicy.pdf.

Aspen Group also employs a full time Compliance Manager and has a Compliance Committee made up of
two thirds external independent members to monitor and ensure compliance with this policy.

1.11 Disclosure of Interests
The fees AFM may receive (GST exclusive) are shown in Section 8.

The directors of AFM each hold interests in Aspen Group ranging from 0.02% and 4.6% of the Aspen
Group’s issued capital.

Peak Financial Services Pty Ltd, of which Mr A Del Borrello and Mr G Hawkins are directors, is entitled to
receive up to 3% on any capital raised from New Investors directly by Peak Financial Services Pty Ltd under
the Offer, and may pay part or all of this to any person who is an Authorised Representative of Peak
Financial Services Pty Ltd. An additional 1% may be payable as a marketing fee.

As the Custodian of the Fund, AFM will receive fees as described in Section 8 — “Fees and other costs”.
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Section 7

Additional Information (continued)

Aspen Group will also receive a fee equal to 2% of any new amounts drawn under the Aspen Group Asset
Purchase Facility (see Section 7.4). A leasing fee may be payable to Aspen for providing leasing services to
the Fund at commercial rates. A project management fee of 6.5% of the construction costs of any capital
improvements on any of the Fund’s assets may be payable to Aspen for project management services.

7.12 Consents to be Named

PKF Corporate Advisory Services (WA) Pty Ltd has given and not before the date of this PDS withdrawn

its consent to being named in this PDS and to the inclusion of its Investigating Accountant’s Report in the
form and context in which their name or report have been included. PKF Corporate Advisory Services (WA)
Pty Ltd has not caused the issue of or in any way authorised this PDS and takes no responsibility for the
issue of this PDS other than its Investigating Accountant’s Report.

7.13 Complaints Handling Procedures

The constitution of ADPF contains provisions which govern the procedures for dealing with complaints
by Unitholders.

The Responsible Entity has procedures in place to properly consider and deal with any complaints received
from Unitholders. Where a Unitholder has a complaint, at first instance, you should contact the Compliance
Manager at AFM on (08) 9220 8400 or write to AFM at PO Box 3442, Perth Adelaide Terrace, WA 6832.

The Compliance Manager will acknowledge receipt of the complaint and make every effort to resolve the
complaint, and will respond in writing. If the matter is not resolved to your satisfaction, we will provide you
with details of an external independent body to which you can refer the complaint.
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Section 8

Fees and Other Costs

The following is a general disclosure requirement pursuant to the Corporations Act Amendment Regulations 2005.

DID YOU KNOW?

Small differences in both investment performance and fees and costs can have a
substantial impact on your long term returns.

For example, total annual fees and costs of 2% of your fund balance rather than 1%
could reduce your final return by up to 20% over a 30 year period
(for example, reduce it from $100 000 to $80 000).

You should consider whether features such as superior investment performance or the
provision of better member services justify higher fees and costs.

You may be able to negotiate to pay lower contribution fees and management costs where
applicable. Ask the fund or your financial adviser.

TO FIND OUT MORE

If you would like to find out more, or see the impact of the fees based on your own circumstances, the
Australian Securities and Investments Commission (ASIC) website (www.fido.asic.gov.au) has a
managed investment fee calculator to help you check out different fee options.

8.1 Fees and Other Costs

This document shows fees and other costs that you may be charged. These fees and costs may be deducted from
your money, from the returns on your investment or from the Fund assets as a whole.

Taxation information is set out in Section 1.6 of this document.

You should read all the information about fees and costs because it is important to understand their impact on
your investment.
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Section 8

Fees and Other CoSsts (continued)

Type of Fee or Cost Amount How and When Paid
Fees when your money moves

in or out of the fund

Establishment fee

The fee to open your investment Nil Not applicable

Contribution fee
The fee on each amount contributed
to your investment

Nil. Refer to Note 1.

Not applicable

Withdrawal fee

The fee on each amount you take out
of your investment

Nil. Refer to Note 1.

Not applicable

Termination fee
The fee to close your investment

Nil. Refer to Note 1.

Not applicable

Management costs

The fees and costs for managing
your investment. Refer to Note 2.

A base annual management fee of
0.82% of the gross asset value
of the fund.

Fund expenses estimated to be 0.22%
of the gross asset value of the Fund.
Transaction costs and direct property
costs have been excluded from the
estimate of fund expenses.

A Performance fee of 20% of the

out performance over a total return
benchmark of 10%, up to a maximum
of 1% of gross assets of the Fund
per annum.

Payable monthly in advance on the
first day of the month to which
they relate.

Payable by the Fund when
reimbursement is claimed.
incurred or when reimbursement
is claimed.

Payable by the Fund half yearly in
arrears within 30 days of the
release of the Funds’ half yearly
audited accounts.

Service fees

Investment switching fee
The fee for changing investment options.

Not applicable

Not applicable

Notes:

1. Asset Acquisition Fees, Asset Disposal Fees and transactions costs will apply when the fund buys or sells investments.
See Sections 8.2.1, 8.2.2 and 8.2.3. The Asset Acquisition Fee includes an amount payable to an adviser (See 8.2.1).

2. These fees include GST and any applicable input tax credits or reduced input tax credits the Fund may claim.
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8.2 Additional Explanation of Fees and Costs

8.2.1 Asset Acquisition Fee

An asset acquisition fee of 5% of the acquisition value of all properties, exclusive of acquisition costs, is payable to the
Manager at settlement. This fee covers the identification, negotiation and settlement of the Fund’s assets, co-ordination of
PDS production, marketing and promotion in relation to equity raising and negotiating and arranging borrowing facilities.

The fee is not charged against individual applications.

Dollar Example of Asset Acquisition Fee:

The Fund acquires an asset for $5 million by issuing 3 million units at an issue price of $1.00 and borrowing $2.6 million
dollars to cover the balance of the purchase price, stamp duty and all associated fees and expenses. The cost to the
Fund of the asset acquisition fee paid to the manager is $250,000, being $5 million x 0.05. The amount indirectly charged
to a new investor with units totalling $30,000 would be $2,500 which is deducted from the Fund’s assets as a whole.

Adviser Remuneration

From the Asset Acquisition Fee the Manager may pay an amount of up to 3% (excluding GST) of the application amount to
holders of an Australian Financial Services Licence for applications introduced to ADPF. An additional 1% (excluding GST)
may be paid as a marketing fee. This fee is payable by the Manager from its Acquisition Fee and is not an additional cost to
the Fund.

8.2.2 Asset Disposal Fee

The asset disposal fee of 2% of the net proceeds of disposal or the value of the properties is payable upon either the
wind-up of ADPF and distribution of proceeds to Unitholders, or on the disposal of the individual components of the portfolio,
or on the value of assets should ADPF become listed on the ASX. The fee is also payable should AFM be removed as
Responsible Entity for the Fund.

The asset disposal fee is payable to the Manager one month from the occurrence of any of the above events.

Dollar Example of Asset Disposal Fee:

In 2009 the Manager negotiates the sale of a property for a sale price (net of selling costs) of $6 million. The cost to the
Fund of the asset disposal fee payable to the Manager is $120,000, being $6 million x 0.02.

8.2.3 Transaction Costs — Buy-Sell Spread
For the purposes of this Offer there are no transaction costs included in the Application Price. This is because all funds
raised are to be used to repay debt, which incurs no transaction costs.

As the Fund is currently closed for withdrawals, it is not relevant to calculate a “buy-sell” spread.

8.2.4 Fund Expenses

Under the Constitution the Manager is entitled to be reimbursed for any costs or expenses incurred in establishing and
managing ADPF and performing custody services. These costs, including the custodian’s fees and GST have been
estimated at 0.22% of the gross asset value of the Fund.

AFM will seek reimbursement for any costs associated with holding Fund assets with total recoveries estimated to be no
greater than 0.22% of gross assets of the Fund with a minimum fee of $15,000 per annum.

The Fund Constitution does not limit the total amount of expenses that may be recovered.

8.2.5 Performance Fee

The Manager is entitled to a performance fee if the Fund’s performance in any financial year exceeds a 10% per annum total
return benchmark and makes up any shortfalls from any under-performance in previous years. Performance is measured in
terms of a total return to an investor, comprising both income distributions (excluding any tax benefits) and capital growth,
and is calculated relative to the average issue price (since inception) for the Units in the Fund (determined at the end of the
relevant performance period).

The amount of the performance fee will be 20% of the percentage out-performance (i.e. the amount by which the total return
of the Fund, after fees and before tax, exceeds the 10% benchmark), multiplied by the gross asset value of the Fund at the
end of the relevant Performance Period.

The total return of the Fund in any financial year is calculated by reference to the growth in net asset value (per unit) for the
year and total distributions per unit (based on a unit held for the relevant period) relative to the average issue price
(calculated in the manner specified above).
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Section 8

Fees and Other Costs (continued)

Performance will be measured on a cumulative basis, so that any under-performance by the Fund against the 10%
performance benchmark must be recovered before any future performance fee is payable to the Manager. That is, should the
total return of the Fund be less than 10% in any period, no performance fee is payable in that period, and a shortfall amount
will be determined and taken into account when future performance fees are calculated.

Growth in net Distributions

assets per Unit per Unit

Performance Fee = 20% x -10% x Gross Assets - Shortfall Amount

Weighted Average Issue Price of Units

The amount of the performance fee payable to the Manager for any one year is limited to 1% of the Fund'’s gross asset value
at the end of the relevant year. Any performance fee that exceeds the 1% limit will accrue until it can be paid in a year without
exceeding the 1% limit.

The performance fee may be paid in cash or, at the Manager’s discretion, in units in the Fund within 30 days of the end of
the Performance Period.

An example calculation of the Performance Fee is illustrated below over a two year period, showing the Fund not achieving
the benchmark in year one resulting in a shortfall being carried forward, then exceeding the benchmark in year two where the
shortfall amount is recouped.

Dollar Example Of Performance Fee* Year 1 Year 2

Total member return for the Fund:

* Growth in net asset value of the Fund' 3.0% 3.5%
« Cash distribution yield" 6.0% 8.0%
Total Member Return 9.0% 11.5%
Less 10% benchmark -10.0% -10.0%
Out-performance -1.0% 1.5%
Manager’s out-performance share (20%) -0.2% 0.3%
Gross asset value (as at end of Performance Period $160 million $170 million
Notional performance fee/ (shortfall amount) ($ 320,000) $ 510,000
Shortfall Amount from prior year - ($ 320,000)
Performance fee nil $ 190,000

! These amounts are determined relative to the Weighted Average Issue Price of Units at the end of the Performance Period.

* This is not a forecast of the Fund’s future performance but an example for illustrative purposes only.

8.2.6 Deferral of Fees

The Manager may collect a lesser amount of management fees in any given year and will be entitled to recover these fees in
later years. The Manager reserves the right to collect any shortfall of management fees up to the amount specified above in
subsequent years.

8.2.7 Direct Property Costs

The Fund incurs a range of costs directly associated with owning property including, land tax, rates, insurance, the cost of
repairs and improvements and borrowing costs. These costs are not included in the management costs.

As outlined in Section 7.11 some of these costs may be paid to parties related to AFM.

8.2.8 Maximum Fees
Unless otherwise indicated the fees described above are the maximum amount allowed under the Constitution.

8.2.9 GST

The fees shown in this section are inclusive of GST and any applicable input tax credits or reduced input tax credits the Fund
may claim.
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8.3 Example of annual fees and costs for the Fund

This table gives an example of how the fees and costs in the Aspen Diversified Property Fund can affect your investment
over a 1 year period. You should use this table to compare this product with other managed investment products.

EXAMPLE BALANCE OF $50,000 WITH A CONTRIBUTION OF $5,000 DURING YEAR
Contribution Fees Nil Nil.
PLUS Management Costs 3.38%**  And, for every $50,000 you have in the Fund you will be charged $1,690
each year.
EQUALS Cost of Fund* If you had an investment of $50,000 at the beginning of the year and you put in

an additional $5,000 during that year, you would be charged fees of: $1,690.

What it costs you will depend on the investment option you choose and the
fees you negotiate with your fund or financial adviser.

*  Additional fees may apply: performance fees may be payable if the Fund’s performance exceeds the threshold levels in
Section 8.2.5. A buy-sell spread to cover transaction costs (including the 5% Asset Acquisition Fee and the 2% Asset Disposal
Fee) also applies.

** This figure represents the Indirect Cost Ratio (ICR) of the Fund, which is the ratio of the annual ongoing management costs of the
Fund (that are not deducted directly from the Investor’s account) to the total average net assets of the Fund. The ICR replaces a
previous industry standard measure, the Management Expense Ratio (MER). The MER was based on gross asset basis whereas
the ICR is a measure of the costs against the net assets of the Fund. Therefore, unlike the MER, the ICR increases as the gearing
level increases, and will decrease when the gearing level decreases. The ICR reduces to 2.08% based on the Fund’s MER of
1.04% assuming the long term gearing target of 50%.
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Section 9

Glossary

The definitions of a number of terms used in this PDS are given below.

ADPF means Aspen Diversified Property Fund ARSN 113 493 039
AFM means Aspen Funds Management Limited ABN 48 104 322 278
AFSL means Australian Financial Services Licence

Application Price means the price at which Preference Units would be issued to Investors under the Offer,
being $0.05256

ASIC means the Australian Securities and Investments Commission
Aspen means Aspen Group, AFM and entities managed by AFM

Aspen Group means the stapled listed entity (ASX code: APZ) comprising Aspen Group Ltd (ABN 50 004
160 927) (which includes its wholly owned subsidiary AFM) and Aspen Property Trust (ARSN 104 807 767)

Australian Securities Exchange (“ASX”) means the principal exchange for the trading in shares, bonds,
and certain other securities in Australia

Cash Subscription means the Subscription Monies received from Investors under both the Priority Offer
and the External Offer excluding the conversion of debt by Aspen Group

Compliance Committee means the committee appointed under the Corporations Act and the Constitution
to monitor the Responsible Entity’s adherence with the Compliance Plan and to report any breach by the
Responsible Entity of the Corporations Act or the Constitution to ASIC

Compliance Plan means the Compliance Plan of AFM

Constitution means the Constitution of ADPF dated 15 March 2005 or as amended which are lodged
with ASIC

Corporations Act means the Corporations Act 2001 (Commonwealth of Australia)
Custodian means AFM

Entitlement means the right of each Existing Unitholder to apply for 19 Preference Units for each Ordinary
Unit held at the Record Date.

Existing Unitholders means Unitholders in the Fund who held Ordinary Units on the Record Date
External Offer means an offer of the Shortfall to New Investors following the Priority Offer
Fund means ADPF

Investor means any person who is a Unitholder, or is seeking to become a Unitholder
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LVR means Loan to Value Ratio

Manager means AFM

Maximum Cash Subscription means $25 million
Minimum Cash Subscription means $15 million

New Investors means any Investor seeking to become a Unitholder in the Fund who did not own Units on
the Record Date

Offer means the offer of Preference Units pursuant to this PDS
Ordinary Unit means Units in the Fund issued prior to the Record Date
PDS means this document which offers investors an opportunity to apply for Preference Units in ADPF

PDS No.3 means Product Disclosure Statement No.3 dated 21 December 2007 and available on the Aspen
Group website

Preference Units means Units issued under the Offer

Priority Offer means a pro-rata Entitlement Offer for Existing Unitholders to subscribe for 19 Preference
Units for each Ordinary Unit held at the Record Date

Property Sales means the sale of Champion Drive Shopping Centre and Riseley Corporate Centre as
described in Section 7.7

RBA means the Reserve Bank Of Australia
Record Date means 23 April 2009, being the date used to determine rights under the Priority Offer
Responsible Entity or RE means AFM

Shortfall means the difference between the Cash Subscription and the Maximum Cash Subscription
of $25.0 million

SMSF means self managed superannuation fund
Subscription Monies means the amount of consideration paid by Investors to participate in the Offer.

Successful Outcome means any situation under which the Fund raises a minimum of $33.1 million net
proceeds from a combination of the Offer and the Property Sales. This definition assumes a $15 million
Cash Subscription together with the Property Sales. The Manager may make additional or alternative asset
sales if it determines it is in the best interests of the Fund and does not impact on the projected distributions
under the Offer, and this may result in a higher or lower Minimum Cash Subscription being required to
achieve a Successful Outcome

Unit means a Unit in ADPF representing the Unitholder’s proportionate interest in the Fund assets and
refers to both Ordinary Units and Preference Units

Unitholder means any person or entity whose application for Units in ADPF is accepted and Units allotted
in ADPF

Yield means the return of income received by Investors in ADPF
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Section 10

Frequently Asked Questions

How do | make an application?

What am | investing in?

What is the current offer?

What is a Preference Unit?

Who is managing the investment?

How often will | receive income?
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You must complete the application form accompanying this PDS
and forward it with your cheque to the address as stated.

The investment is in ADPF, an open-ended unit trust which owns
a number of properties and which must distribute all taxable net
income to Unitholders.

This Offer is an Entitlement Offer under which each Existing
Investor may apply for 19 Preference Units for each Ordinary
Unit held at the Record Date. If any Entitlements are not taken
up, the Shortfall will be offered to New Investors under the
External Offer.

If the Manager receives applications under the Priority Offer
which exceed the Maximum Cash Subscription, the Manager will
make a pro-rata reduction in the Entitlement and return
Subscription Monies in excess of the Maximum Cash
Subscription to each applicant in proportion to the Subscription
Monies it paid.

If the Manager receives applications under the Priority Offer
which equal or exceed the Maximum Cash Subscription, the
Manager will not proceed with the External Offer.

If the Manager does not receive applications under the Priority
Offer which exceed the Maximum Cash Subscription, the
Manager will proceed with the External Offer, without reducing
the Entitlements under the Priority Offer.

Preference Units are a new class of units in the Fund which
will rank equally in all respects with Ordinary Units, including
sharing in all income distributions, but will rank ahead of
Ordinary Units upon the winding up the Fund and the return
of capital to Unitholders.

The investment manager is Aspen Funds Management, which
oversees the operation of the investment. AFM is a subsidiary
of the listed Aspen Group which manages property assets

of $1.3 billion.

Distributions of income are paid monthly, in arrears.
Income distributions are currently suspended pending

the completion of a Successful Outcome but are expected
to resume once the Offer achieves the Minimum

Cash Subscription.



What fees are deducted from
my investment?

Can a self managed superannuation
fund invest?

Are any commissions being paid
to financial advisers?

Can | sell my Units once they
have been issued?

How will | know what my investment
is worth?

If 1 apply for Units when will |
receive a holding statement?

What information will | receive
once | have invested?

Why do | need to provide information
to verify the identity of the Investor,
and what happens if | choose not to
provide that information?

There are no fees deducted directly from your application
money. Fees are paid to a variety of parties as disclosed in
Section 8, “Fees and Other Costs”, however, these are paid from
the combined assets and income of the Fund.

Complying superannuation funds are able to participate in the
Fund. ADPF is a widely held investment as defined in Part 8 of
the Superannuation Industry (supervision) Act 1993. This allows
a Self Managed Superannuation Fund to participate in the
investment under investment rules introduced by the
Superannuation Legislation Amendment Act (No 4) 1999.

Appropriately licensed financial advisers will receive a fee of up
to 3% of the amount invested by New Investors. There are no
commissions payable on investments by Existing Investors
taking up their entittement under the Offer. This fee is payable by
the Manager from the acquisition fees. An additional 1% may be
paid as a marketing fee.

Whilst there is no public market for the trading of Units, each
Unitholder is free to sell Units privately to another person.
There are currently no arrangements in place to allow Investors
to withdraw an investment from the Fund.

The Manager will from time to time have the assets of ADPF
valued by an independent valuer which will assist in determining
the value of each Unit. The value of each Unit will be

calculated in accordance with the formula as set out in the
Fund’s Constitution.

Refer to Section 2.6 for an explanation of when Preference Units
will be allocated.

Holding statements will be dispatched within five business days
of allotment.

Unitholders receive a notice of distribution at least half

yearly and an annual summary of tax implications for Unitholders
to assist with preparation of individual taxation returns.
Unitholders also receive a report on the Fund at least annually.

AFM, as Manager, is required under the Anti-Money Laundering
and Counter-Terrorism Financing Act 2006 to obtain additional
information about the identity of New Investors and to verify that
information by inspecting appropriate documents or by you
providing certified copies of the documents.

Until we receive all information required under the AML Act and
are able to verify it we may not be able to issue new Units
to New Investors.
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Section 10

Frequently Asked Questions (continued)

How do | complete
identification requirements?

Why is the Offer being made?

If I apply for Units under the External
Offer when will | know whether my
application is successful?

What happens if the Fund does not
achieve a Successful Outcome?
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If New Investors apply through a financial planner or other
adviser, they will obtain the necessary documentation and
provide it to us.

If New Investors apply without an adviser, they should contact
Aspen on 1800 220 840 or funds@aspengroup.com.au, or
check our website www.aspengroup.com.au/aspen_forms.html
for details on what you need to provide.

The Offer is being made with the sole purpose of reducing debt
in the Fund. Section 1.1 of this PDS gives a detailed explanation
of why the Fund has a requirement to reduce debt levels.

Preference Units will be allotted under the External Offer on
or after 25 July 2009, and only if:
* There is a Shortfall under the Priority Offer; and
* The Minimum Cash Subscription of $15 million has
been achieved.

If an application is successful, Investors will be issued with a
Holding Statement within five business days of allotment. In the
event that an application is not accepted, or is only partly
processed, Subscription Monies will be returned to Investors
with interest.

In the event that the Fund does not achieve a Successful
Outcome all Subscription Monies will be returned to Investors
with interest for the period since they were received.
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— A PR

Aspen Diversified Property Fund - External Offer

Application Form — Preference Units

Instructions for Completing the Application Form
Amount Subscribed
Please insert the AMOUNT you wish to subscribe. Your application must be for a minimum of $10,000.

Investor Details

Please write the FULL NAME you wish to appear on your holding statement in BLOCK LETTERS.
This must be either your own name/s or the name of a company. Trustees of a superannuation fund,
trust, partnership or minor should also write their name/s in this area and put an account designation
at point B. Refer to the table entitled ‘Correct Form of Registrable Names’ over the page.

Account Designation

Registrations on behalf of a superannuation fund, trust, partnership or minor should indicate an
account designation as per the examples in the table entitied ‘Correct Forms of Registrable Names’
over the page.

Tax File Number/s (TFN), Australian Business Number/s (ABN) or Exemptions
Please enter your TAX FILE NUMBER (“TFN”), AUSTRALIAN BUSINESS NUMBER (“ABN”) if a business
account or EXEMPTION CODE/S.

Where applicable, please enter the TFN or ABN for each joint applicant. Collection of tax file numbers is
authorised by tax law and the Privacy Act 1988. It is not compulsory to provide your TFN. However, if you
do not do so, tax will be deducted from your distributions at the top personal rate plus the Medicare levy.
For more information about the use of tax file numbers or available exemptions, please read the booklet
‘New Tax Rules for Savings and Investments’ available from the Australian Taxation Office.

Contact Details

Enter your MAILING ADDRESS for all future correspondence from the Manager in relation to your holding
in ADPF. Please provide your TELEPHONE NUMBER/S, CONTACT NAME/S and EMAIL ADDRESS in
case we need to contact you in relation to your application.

Payment Details
Cheques must be crossed ‘not negotiable’ and made payable to “ADPF - Proceeds Account”.

Payment must be made in Australian currency. Cheques not properly drawn may be rejected.
Please attach your cheque securely to the application form.

Direct Credit for Distributions

Distributions will only be credited directly to the account you nominate with an Australian financial
institution. Please provide full details in the spaces provided. Please ensure that your financial institution
account details are correct.

Please note distributions cannot be paid in the form of a cheque.

Declaration and Acknowledgment

Please read and note the relevant declaration and acknowledgment section, and sign where indicated.

All applications must be signed by the applicant(s). Joint applications must be signed by all parties, subject to
the law, joint applicants are treated as joint tenants. Corporate applications must be signed in accordance with

the applicant company’s constitution. Applications made by those under the age of 18 must be signed by the
parent/guardian under whose name the application is made.
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Lodging the Application Form

The completed Application Form and application money should be forwarded to Aspen Funds
Management Limited prior to 5.00pm WST on the Offer closing date of 31 December 2009.

Your application should be accompanied by a cheque made payable to “ADPF - Proceeds Account”
for the sum of the amount of your application under the Offer. If you would prefer to pay by electronic
funds transfer (EFT) please contact Investor Services for bank account information.

Mail to:

PO Box 3442

Perth Adelaide Terrace

WA 6832

Or deliver to:

Level 8, Septimus Roe Square

256 Adelaide Tce

Perth WA 6000

Enquiries:

FreeCall 1800 220 840

Telephone (08) 9220 8400

Facsimile (08) 9220 8401

Email funds@aspengroup.com.au
Web www.aspengroup.com.au/aspen_diversified.html

Correct Form of Registrable Names

Only legal entities are allowed to hold Units in ADPF. Applications must be in the name(s) of natural
persons, companies or other entities acceptable to ADPF. At least one full given name and the surname
is required for each natural person. The name of the beneficiary or any other non-registrable name may
be included by way of an account designation if requested. Use the symbols < > as shown below to
indicate an account designation.

Type of Investor Application Correct Form Incorrect Form
Form Ref. of Application of Application
Individuals
Use given names in full, do not use initials A Mr John David Smith J D Smith
Companies
Use company name, do not use abbreviations A ABC Pty Ltd ABC P/L or ABC Co
Trusts
Use trustees personal names or corporate A Mrs Joan Susan Smith Joan Susan Smith
names, do not use name of trust B <Joan Susan Smith Family A/C> Family Trust
Superannuation Funds A Mr John David Smith John and Joan
Use name of trustee of the fund, A Mrs Joan Susan Smith Superannuation Fund
do not use name of the fund B <Smith Super Fund A/C>
Partnerships
Use partners full names, A Mr John David Smith Smith and Co.
do not use the partnership name A Mrs Joan Susan Smith
B <Smith and Co A/C>

Minors (persons under 18)
Use name of parent or guardian, A Mr John David Smith John Smith Jnr
do not use the name of the minor B <John Smith Jnr A/C>
Clubs/Incorporated Bodies/ A Mr John David Smith ABC Investors Club
Business Names B <ABC Investors Club A/C>

Use office bearer names,
do not use name of club etc
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Aspen Diversified Property Fund - External Offer
Application Form — Preference Units

This form should be read in conjunction with the Supplementary PDS dated 16 September 2009 and the PDS dated

5 June 2009 which contains important information about Aspen Diversified Property Fund and should not be passed on
separately from the PDS.

Please complete all relevant sections within the area indicated in BLOCK LETTERS.

Amount Subscribed
I/We lodge the following application for Preference Units in Aspen Diversified Property Fund.

Totalamountappliedfor$| Ll 1o L Is b1 11 1 |

Cheques should be crossed “not negotiable” and made payable to “ADPF - Proceeds Account”.

Type of Investor
E] Individual E] Joint E] On behalf of a Superannuation fund
E] Company E] Incorporated Association E] On behalf of a Partnership E] On behalf of a Trust/Child

Investor Details (A)
Individual 1/ Trustee / Partner

Mr/Mrs/Miss/Ms/other Given Name(s) Surname

Tax File No* L0 | Exemption: Do you have a tax exemption? D Yes D No

Date of Birth (Day/Month/Year) / / Occupation

Individual 2 / Trustee / Partner

Mr/Mrs/Miss/Ms/other Given Name(s) Surname

Tax File No* | O O O I I O | | Exemption: Do you have a tax exemption? E] Yes E] No

Date of Birth (Day/Month/Year) / / Occupation

Company/Incorporated Association ABN/ACN/Registration Number

Name of Company | | |

Tax File No* L 11 | Contact name |

Account Designation (B) || superannuation Fund || Family Trust | |Partnership || Minors

Name of Account*

Tax File No*

11 | Contact name(s) |

*If you do not supply a Tax File Number or do not have an exemption, tax will be withheld from your distribution at the top marginal rate plus Medicare Levy.

Contact Details

Street address |

or PO Box

Suburb/town | | State | | Postcode |
Telephone-(h) | | Telephone-(w) | | Facsimile |
Mobile | | Email Address |

(Continued overleaf)
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Aspen Diversified Property Fund
Application Form (continued)

Details of Bank Account to receive Income Distribution
BSB Number Account Name

|III—III| |IIIIIIIIIIIIIIIII|
Account Number Bank Branch

Declaration and Acknowledgment

By completing and lodging this application form, |/we declare that:

* |/we have personally received (or accessed an electronic copy) and read and understood the Supplementary PDS to which this application applies and agree to
the Offer contained in it and to be bound by the terms of the Constitution.

 The details inserted on the application form are complete and accurate.

« If investing as trustee, on behalf of a superannuation fund or trust |/we confirm that |/we am/are acting in accordance with my/our designated powers and
authority under the trust deed. In the case of a superannuation fund, I/we also confirm that it is a complying fund under the Superannuation Industry
(Supervision) Act.

Further, by completing and lodging this application form, I/we acknowledge:

» Aspen Funds Management (AFM) may accept or reject the application in whole or in part, and AFM has absolute discretion to allocate Preference Units as it
sees fit.

» Receiving the Privacy Act collection statement printed below.

* |/we have had the opportunity to seek independent professional advice regarding the legal, tax and financial implications of subscribing to the Aspen Diversified
Property Fund.

« That authorised investment advisers and stockbrokers are entitled to receive commission. Any commission paid is the responsibility of AFM and is paid by AFM
from its own remuneration.

« That once Aspen Group receives this Preference Unit Application Form or my/our payment, |/we may not withdraw it or vary my/our Application.

 That the information contained in the PDS, including any covering letter and this Application Form is not financial advice or a recommendation that the
Preference Units are suitable for me/us, given my/our investment objectives, financial situation or particular needs.

* Preference Units may either be, at the sole discretion of the Manager, issued or transferred to me/us pursuant to this Application. Company seal

(if applicable)

Name of Applicant 1 or Company Officer |

Name of Applicant 2 or Company Officer |

|
Signature | | Date | / / |
|
|

Signature | | Date | / /

Sole director I:‘ Sole director and sole secretary I:‘

Privacy Statement

AFM is collecting the information in the application form for the primary purpose of issuing Units in ADPF.

The information will also be used to forward to you periodic information relating to your Investment in ADPF and from time to time provide to you information of a
generic or marketing nature relating to Aspen.

This information will not be made available to any third party, other than as required by law and to service providers for permitted related purposes (for example,
auditors, consultants and advisers) for the purpose of administering the investment.

By executing this application form, you provide your consent to AFM to disclose your information to such service providers and to use your information for the
purposes referred to above. If you wish to request access to your information or if you have any complaint in relation to the manner in which AFM has handled your
information, please contact us. For more information relating to AFM’s privacy policy please contact AFM on (08) 9220 8400.

Customer ldentification for AML/CTF Requirements

In order to comply with the obligations under the Anti-Money Laundering and Counter terrorism Financing Act 2006 (Cth) (AML/CTF Requirements), providers of
certain financial services are required to conduct customer identification. (See Frequently Asked Questions on pages 49 and 50 of the PDS).

If investing directly, complete the Investor Identification Checklist.
An Investor Identification Checklist AML/CTF form can be obtained from Aspen Group’s website — http://www.aspengroup.com.au/aspen forms.html.
*Please provide all relevant documents.

OR
If investing directly, but through the services of a Financial Adviser, the Finanacial Adviser is to complete the certification below.

Y
AML /CTF client identification has been completed for the Applicant(s) III
If you tick ‘No’ please provide “Investor Identification Checklist AML/CTF” form and all supporting documentation.

Forms can be obtained from Aspen Group’s website — http://www.aspengroup.com.au/aspen forms.html.

Financial Adviser/Broker Stamp if applicable:
Adviser comment or notes:
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