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Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme Australian Education Trust

ACN/ARSN 102 955 939

1. Detalls of substantial holder (1)

Name Orbis MIS-Orbis/SM Australia Equity Fund
ACN/ARSN (if applicabie) nla

There was a change in the interests of the

substantial holder on 12 March 2008
The previous notice was given to the company.on 26 February 2008
The pravious notice was dated 27 February 2008

2. Previous and present voting power

The Iotal number of votes atfached to all the voting shares in the company or vating interests in the scheme that the substantial holder or an associate (2) had a relevant
intarest (3) in when last required, and when now required, to give a substantial holding notice to the company or scheme, are as follows:

Class of securities (4) Previous notice Present notice
Person's votes Voting power (5) Person's votes Voting pawer (5)
Ordinary 9,909,809 7.34% 11,261,342 8.34%

3. Changes In relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the company or scheme, since the
substantial holder was last required o give a substantial holding notice to the company or scheme are as follows:

Date of Person whose Nature of Consideration Class and Person's voles
change relevant interest change (6) given in relation number of affected
changed to change (7) securities
affected
See Annexure A
Tables 1 and 3

4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of relevant Registered holder of Person entitled to be Nature of relevant Class and number | Person's
interest securities registered as holder (8) interest (6) of securities votes
Orbis MIS - Registered Holder | Ordinary

Orbis/SM Australia HSBC Custody HSBC Custody 11,236,935 11,236,935
Equity Fund of Level | Nominees (Australia) Lid. | Nominees (Australia) Ltd.

2, as nominee of Orbis MIS | as nominee of Orbis MIS

575 Bourke Street - Orbis/SM Australia - Orbis/SM Australia

Melbourne VIC Equity Fund Equity Fund

3000

See Annexure A

Tables 2 and 3

5. Changes in assoclation

The parsons who have become associates (2) of, ceased fo be associates of, or have changed the nature of their association (9) with, the substantial holder in relation to voting
Interests in the company or scheme are as follows:
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Name and ACN/ARSN (if applicable) Nature of assogiation
Nia Nia

6. Addresses

The addresses of persons named in this form are as follows:

Name Address
Orbis MIS — Orbis/SM Australia Equity Fund Level 2,
575 Bourke Street
Melbourne VIC 3000
See Annexure A Tables 1,2and 3~
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Signature
printname  Hugh Gillespie Capacity Authorised Signatory
\ .,*'
’ ‘/ 4
sign here : / date 13 March 2008

)

(2)

4

(5)
(6)

9

ECTIONS
If there are a number of substantial holders with similar or related relevant interests (eg a corporation and its related corporations, or the manager and trustee of
an equity frust), the names could be included in an annexure to the form. If the relevant interests of a group of persons are essentially similar, they may be
referred to throughout the form as a specifically named group if the membership of each group, with the names and addresses of members is clearly set out in
paragraph 6 of the form.
See the definition of “associate” in section 9 of the Corparations Act 2001,
See the definiion of *relevant interest® in sections 608 and 6718(7) of the Corporations Act 2001.
The voting shares of a company conslitute one class unless divided into separate classes.
The person's votes divided by the total votes in the body corporate or scheme multiplied by 100,
Include details of:
(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671B(4) applies, a copy of
any document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract,
scheme or arrangement, must accompany this form, together with a written statement certifying this contract, scheme or arrangement; and

(b) any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voling powers or disposal of the
securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification applies).

See the definition of “relevant agreement” in section 8 of the Corporations Act 2001.

Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired has, or may,
become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on the happening or not of a contingency.
Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation to the acquisitions, even if they are not paid directly to
the persen from whom the relevant interest was acquired,

If the substantial holder is unable to determine the identity of the person (eg if the relevant interest arises because of an option) write “unknown”".

Give detalls, if appropriate, of the present association and any change in that assodiation since the last substantial holding notice.
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THIS IS ANNEXURE A OF 3 RPAGES REFERRED TO IN FORM 604
printname  Hugh Gillespie Capacity Authorised Signatory
//
sign here A e date 13 March 2008
7N
Table 1 - Changes in Relevant Interests (Continued)
Date of Person whose relevant Nature of Consideration given in Class and Person's votes
Change interest changed change (6) relation number of affected
fo change securities
affected
27.2.08 - Qrbis MIS - Orbis/SM Acquisition of Ordinary
12.3.08 Australia Equity Fund of | Shares AUSS 1,302,607.13 1,327,326 1,327,326
Level 2,
575 Bourke Street
Melbourne VIC 3000
12.3.08 Warakim Endeavour Acquisition of Qrdinary
Fund of Level 3, 53 Shares AUSS 25,793.32 24 407 24 407
Queen Street, Melboume
VIC 3000
Table 2 - Present Relevant Interests (Continued)
Holder of relevant inferest Reqistered holder of Person entitied to be Nature of relevant | Class and number | Person's votes
securiies registered interest (6) of securities
as holder (8)
Warakirri Endeavour Fund of ANZ Nominees Ltd as ANZ Nominees Ltd as Registered Holder | Ordinary 24 407
Level 3, 53 Queen Streel, nominee of the Warakini | nominee of the Warakiri 24 407
Melbourne VIC 3000 Endeavour Fund Endeavour Fund
Table 3

The following enlities, by reason of their relationship as assaciates, have a relevant interestin 11,261,342 ordinary securilies of Australian Education Trust

Hamilton HM 11, Bermuda

Name Address ACN Nature of association

Orbis Holdings Limited LPG Building, 34 Bermudiana Road, na Contralling shareholder of substantial
Hamilton HM 11, Bermuda holders

Pictet Overseas Trust Corporation Bayside Executive Park Wesl Bay n/a Controlling entity of Orbis Holdings

and Pictet Trustee Company SA Street, Nassau, Bahamas Limited

Orbis World Limited LPG Building, 34 Bermudiana Road, nfa Controlling entity of Orbis Holdings
Hamilton HM 11, Bermuda Limited

Orbis Investment Management LPG Building, 34 Bermudiana Road, nia Controlled by Orbis Holdings Limited

Limited Hamilton HM 11, Bermuda

Orbis Asset Management Limited LPG Building, 34 Bermudiana Road, nia Controlled by Orbis Holdings Limited
Hamilton HM 11, Bermuda

Orbis Leveraged Global Fund L.P. LPG Buiiding, 34 Bermudiana Road, nla Controlled by Orbis Holdings Limited
Hamilton HM 11, Bermuda

Orbis Administration Limited LPG Building, 34 Bermudiana Road, nia Controlled by Orbis Holdings Limited




Name Address ACN Nature of association
Orbis Investment Research Limited 1017,3 Danji Kings Garden Office 72, nla Controlled by Orbis Holdings Limited
Naesu-Dong Jongro-Gu Seoul 1110-
070 Korea
Orbis Investment Management LPG Building, 34 Bermudiana Road, nla Controlied by Orbis Holdings Limited
(MIS) Limited Hamilton HM 11, Bermuda
Triple Blue Holdings Limited Romasco Place Wickhams Cay 1 nla Controlled by Orbis Holdings Limited
PO Box 3140, Road Town, Tortola
British Virgin Islands
Orbis Mansfield Street Properties Romasco Place Wickhams Cay 1 n/a Controlled by Orbis Holdings Limited
Ltd PO Box 3140, Road Town, Tortola
British Virgin lslands
Orbis Investment Management LPG Building, 34 Bermudiana Road, nia Controlled by Orbis Holdings Limited
(BVI) Limitad Hamilton HM 11, Bermuda
Orbis Investment Advisary Pty Level 2 Challis House, 4 Martin Place 101 387 964 Controlled by Orbis Holdings Limited
Limited Sydney NSW 2000
Orbis Holdings (Australia) Pty Level 2 Challis House, 4 Martin Place 112 315625 Controlled by Orbis Holdings Limited
Limited Sydney NSW 200
Orbis Investment Management Level 2 Challis House, 4 Martin Place 112 316 168 Controlled by Orbis Holdings Limited
(Australia) Pty Limited Sydney NSW 200
Orbis Optimal (USS) Fund Limited LPG Building, 34 Bermudiana Road, nfa Controlled by Orbis Holdings Limited
Hamilton HM 11, Bermuda
Orbis Leveraged (USS) Fund LPG Building, 34 Bermudiana Road, nfa Controlled by Orbis Holdings Limited
Limited Hamilton HM 11, Bermuda
Orbis Alrica Equity (Rand) Fund LPG Building, 34 Bermudiana Road, nla Controlled by Orbis Holdings Limited
Limited Hamilton HM 11, Bermuda
Orbis Optimal (Euro) Fund Limited LPG Building, 34 Bermudiana Road, nfa Controlled by Orbis Holdings Limited
Hamilton HM 11, Bermuda
Orbis Leveraged (Euro) Fund LPG Building, 34 Bermudiana Road, nia Controlled by Orbis Holdings Limited
Limited Hamilton HM 11, Bermuda
Orbis Japan Opportunity Master LPG Building, 34 Bermudiana Road, nfa Controlled by Orbis Holdings Limited
Fund Limited Hamilton HM 11, Bermuda
Qrbis Japan Equity (US$) Fund LPG Building, 34 Bermudiana Road, n/a Controlied by Orbis Holdings Limited
Lirited Hamilton HM 11, Bermuda
Orbis Access Limited LPG Building, 34 Bermudiana Road, n/a Controlled by Orbis Holdings Limited
Hamilton HM 11, Bermuda
Orbis Client Services (Canada) BOO - B85 W Georgia Street na Controlled by Orbis Holdings Limited
Limited Vancouver, BC V6C 3H1 Canada
Orbis Holdings (UK) Limited Orbis House, 5 Mansfield Street, n/a Controlled by Orbis Holdings Limited
London W1G 9NG, England
Orbis Investment Management Orbis House, 5 Mansfield Street, na Controlled by Orbis Holdings Limited

{Europe) LLP

London W1G 9NG, England




