Appendix 3B
New issue announcement

Rule 2.7, 3.10.3, 3.70.4, 3.10.5

Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon ay available.  Informeation and
documents given 1o ASX become ASX s property and may be made public.

Pntroduced 17790, Crieine Appendix 5. Amended 17098 BOS0 12000, MUW2E0GE, 1 320602,

Name of entity

Aspen Group

ABN
S0 004 160 927

We (the entity) give ASX the following information.

Part 1 - All issues

You must compiete the refevant sections {atiach sheets if there is nol enough space).

1 *Class of Tsecurities issued or o be Stapled Securities
issued
2 Number of Tsecurilies issued or Lo 1,460,360

he issued if known) or maximum
number which may be issued

3 Principal terms of the Ysecuritios {eg, Fully Paid
il options, exercise price and expiry
date; if pardy paid *fsecurities, the
armount outsianding and due dates
for  payment; i “fconvertible
securities, the conversion price and
dates for conversion)

+ See chapter 19 for defined terms.
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4 Do the *securities rank equally in all
respects from the date of allotment
with an exisling *class of quoted
tsecurities?

If the additional securilies do not
rank equally, please state:

*

*

the date from which they do

the extent o which they
participate [or the next dividend,
fin the case  of  a  frust,
distribution} or inlerest payent

the extent to which they do not
rank equally, other than in
relation 10 the next dividend,
distribution or inlerest payment

5 lssue price or consideralion

6 Purpose of the issue
{If issued as consideration [or (he
acquisition of assets, clearly identity
those assels)

Dates of enlering *sccurifics into
uncertificated holdings or despalch
of certificates

Number and  *¢lass  of  all
*securilies  quoted  on ASX
(inciuding the securities in clause 2
if appHcable)

Yes

$1.6504

Distribution Reinvestment Plan

20 October 2006
Number +(Class
Stapled Securities
206,903,979

+ See chapter 19 for defined terms.
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9

10

Part 2 - Bonus issue or pro rata issue

11

16

15

Number and  telass  of  all
+securilies nol quoted on ASX
{including the securities in clause 2
if appHeable)

Number +Class
3,792,200 Unlisted Stapled
options

Dividend policy (in the case of a
trust, disfribution policy) on the

mcrensed capital {interesis)

Same rights

Is  secwrity  holder  approval
required?

Is the issue renounceable or non-
renounceable?

Ratio in which (he *securities will
be offered

+Class of *secorities to which the
offer relales

+Record daie s} determine
entillements

Will holdings on dilTereat registers
(or subregisiersy be aggregated lor
calculaling entilements?

Policy [or deciding entitlements in
relation (o fractions

Names of countries in which the
entily has *securily holders who will
1ol be sent new 1ssue documents

Noe: Security  holders must be mold how  heiy
eittitiesments are o be dealt with.

Cyoxs referegtoe: rule 7.7,

Closing  date  for receipt  of
BCCEPHANCES OF TENURCIations

+ See chapter 19 for defined terms.
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21

22

23

24

25

20

27

28

20

30

Names of any underwriters

Amount of any underwriting fee or
COMMISSION

Names of any brokers to the issue

Fee or commission payable to the
broker Lo the issue

Amount of any handling fee payable
o brokers who lodge acceplances
or renuncialions on  behalf  of
*security holders

If the issue s contingent on
*securily holders” approval, the date
of the meeting

Date entitlemeni and  acceplance
form and prospectus or Product
Disclosure Staternenl will be seat to
persons entitled

IT the enatily has issucd options, and
the ferms entiile option holders o
participate on exercise, the date on
which notices will be sent to option
holders

Date righls trading will begin Gf
applicable}

Date righis irading will end Gf
applicable}

How do *securily holders sell their
entillements  in full trough a
broker?

How do *security holders sell pars
of their entitlemenis through a
broker and accept for the balance?

+ See chapter 19 for defined terms.
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32 How do tsecurity holders dispose of
their entitlements {except by sale
througl: a broker)?

33 +*Despatch date

Part 3 - Quotation of securities

You need only complete this section if you are applying for guotarion of securities

34 Type of securilies
(tick one)

{(a) Securities described in Pari 1

s} Al other securities

Example: restricted securities st the end of the esorowed period, partly padd sseorities that become fuliy paid, employes
incentive shate securitiss whea restriction eads, securithes Jssued on expiry of converston of convertie securitias

Entities that have ticked box 34(a)

Additional securities forming a new class of securities
{If the additional securities do not form a new class, go to 43)

Tick to indicote you are providing the bformarion or
doctments

35 IT the *securities are *equily securilies, the names of the 20 largest holders of the
additional *securilies, and the number and percentage of additional *securities held by
those holders

36 Il the *sceuritics are *equily securifies, a distribution schedule of the additional
+securilies selling oul the number of holders in the calegories

Listed Options

1 - 1,080

1,081 - 5,000
5,031 - 1,000
10,801 - 100,040
106,001 and over

37 A copy of any trusl deed for the additional “securilies

{now go fo 43}

+ See chapter 19 for defined terms.
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Entities that have ticked box 34(b}

38

39

4)

41

42

Number of securities for  which
rquotation i sought

Class  of  *sgcuribies  Tor  which
quotation is sought

Do the *securilies rank equally in all
respects from the date of alloument
with an existing “class of guoted
*securilies?

If the additional securities do not

rank equally, please state:

» the dale from which they do

* the exienl to  which they
participate for the next dividend,
{in the «case of a [rusih
disiribution) or interest payment

* the extent 10 which they do not
rank equally, other than in
refation to the next dividend,
distribution or interest payment

Reason [or regueslt for quotation
aow

Exarngre: B the case of restrivted securities, ead of
restriction peeod

(f issued  opon  conversion  of
another securily, clearly identify thal
other security)

Number and *class of all *securilies
guoted on ASX (including the
securities in clause 38)

Number

+(Class

{now go io 43)

+ See chapter 19 for defined terms.
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All entities

Fees

43 Payment method {tick one)

Cheque attached
Electronic payment made
MNote: Pavinent may be made electronically if Appendix 384 & aiven to ASX electromtestly ad rhe seme the,

Periodic payment as agreed with the home branch has been arranged

MNote: Agrangemeiits can be made for smployes inceative schemes that fpvobve frequent ssues of seewities.

Quotation agreement

i +Quotation of our additional *+securities 1s in ASX s absolute discretion. ASX may
quote the +securities on any conditions it decides.

2 We warrant the following to ASX.

The issue of the *securities fo be quoted complies with the law and is not
for an iilegal purpose.

There is no reason why those *securities should not be granted *quotation.

An offer of the "securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C{6) of the
Corporations Act.

MNote: An ety may need 10 oblain appropriste warranties from subseetbers for the secarities in order 1o be able to give
ehis wareanty

Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

We warrant that if confirmation is required under section [017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be guoted.

H we are a trust, we warrant that no person has the right to return the
*+gecurities to be quoted under section 10198 of the Corporations Act af the
time that we request that the *securities be quoted.

+ See chapter 19 for defined terms.
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3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the
warranties in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before +guotation

of the *securities begins. We acknowledge that ASX is relying on the information
and documents. We warrant that they are (will be} true and complete.

Sign here: e Date: 23 October 2006

Print name: Gavin Hawkins

+ See chapter 19 for defined terms.
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