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Form 604

Corporations Act 2001
Sectlon 671B

Notice of change of interests of substantial holder

To Company Name/Scheme Australlan Education Trusi

ACN/ARSN 102 355939

1. Details of substantial holder {1)

Narne Orbis investment Management (Ausiralia) Pty Lt (Orbis Australia) and its related bodies carporate as set outh
Table 1 of Annexure A (together Orisls Group), as investment manager for the unds o investment mandates listed at
Table 2 of Anrexure A
ACN/ARSN (If appicable) 112 316 168 {ACN of Orbis Australiz)
There wes & change in the interesis of the 18 Sept 2008
substantiat hokler on
26 August 2008
The previous notice was given ta the company on
26 August 2008

The previous nofice was dated

2, Previous and present votlng power

The total number of votes attached 1o al the voling shares in the company ar voling interasts in the schema that the substantial holder or an
associate {2) had a relevani interest (3) in when fast required, and when now required, to give 2 substantiat halding nolice o the company of
scheme, are as follows:

Class of securifies (4) Previgus nolice Present n ofice
Person’s votes Voting power {5) Person's votes Vaoting power (3}
Ordinary shanss 19,277,652 14.28% 20,843,084 15.52%

3. Changes in refevant infarests

Particulars of sach change in, or change in the nature of, a relzvant inferest of the substantiat holder o1 an assoclats invoting securifies of the

company or schemne, since the substantial holder was |ast

required ¢ give & substantial holding notice Io the company or scheme are as

Tollows:
Date of change Petson whose relevant Nature of Consideration Class and number of Person's votes
interast changed ¢hange (8) given in retation securities affecied affected
fo change (7)
See Annexure A, Tables 2 )
and 3
4. Present relovant interesis
. Particulars of each relevant interest of the substantial hotder in voling securities after the change are as follows:
Helder of relevant interest Registered holder of Parson enfited o be Nature of relevant Class and number Persan's
securifies registered as holder (8) Intarast{5) of securities voles
See Annexure A, Tables 2 and 4

5. Changas In associatfon

The persons who have hecome associates (2) of, ceased 1o be associates of, or have

substantiat holder in relation to voting interests in tha company or scheme ars as fallows;

changed the natura of their association {9) with, the

Name and ACHARSN (i applicable)

Nalure of association
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See Annexure A, Tablkes 1 and 2

6. Addresses

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

Name Address

Orbis Group Gi- Crbis Austraiia, Level2 Challis House, 8 Wartn Place Sydney , NSw 2000
E—

Signature

printneme  Simon Marais

Directar

slgn here % @i

date 49 Sept2008

DIRECTIONS

) I there are 2 number of substential holders with simiier or related relevant mlerests (ag a coporztion and is related
cerparations, ar the manager and frusiee of an equity trust), the names sould be included in an annaxure ko the form. il the
relevant interests of a group of persons are essentially siniar, they may be referred o throughout the form as a specificaly
named group ¥ the membership of each group, with the names and addresses of members is claarly set out in paragraph 6 of

the form.
2 See the definition of “assccizte’ in secton § of the Comorations Act 2001,
3 See the definition of ‘relevant interest” in sections 808 and 671 B(7) of the Corporatisns At 2001,
(4) The voting shares of a company constitule one class uniess divided ing separate dasses,
(5 The person’s votes divided by the lotal velss in the body corporate or scheme meiiptied by 100
6) Include details of
{a) any relevant agresment gr other circumstances because of which the change in relevant interest cccumred. I

sulsection 671B{4) applies, a copy of any document sefting out the terms of any relevant agraement, and &
statement by the person giving full and accurate details of any contract, scheme or anangement, must accompany
this fom, together with  written statement certifying this contract, scheme or aangemant; and

{b) any qualfficaion of the pawar of a person to exercise, contol the exercize df, or influence the exersise of, he vating
powers or disposal of the securities to which the elevant interest ralates {indicating clearly the parficular sacurities

to which the qualification applies),

Ses the definition of "refavant agreement in section: 9 of the Comporations Act 2001.

3] Details of the consideration must include any and afl benafits, money aad other, that any person from whom a relevant interest
was acquired has, or may, becoms entitled % receive in ralation fo that acquisition. Detalls must be included aven if the benefit
is conditionai oo the happening or nat of a contingency. Details must be included of any benefit pald on behaif of the substantal
hokder or its associate in refation ta the acquisitions, even they are not paid directty o the person from whom the relevent

interest was aequired.

) If tie substantial holder is unable o determine the Heniity of the person (eg if the relevant interest arises because of an option}
write "unknewm’”.

{9) Give details, i approprate, of the present assogiation end any change i that associeicn since the iast substantial holding

notice.
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THIS IS ANNEXURE A OF 2 PAGES REFERRED TO IN THE ABOVE FORM 604

Orbis Investment RAdvisory

61 2 8224 8601

Print name

Simon Marais

Director

Sign here

Date 12 Sept 08

Table 1~ Related bodles corporate
The following entities are associates of Orbis Austraiia and each giher by virtus of being related bodies corporate,

Orbis Holdings Limited
Orbis World Limited

Ortis Investment Management Limited {OML)

Orhis Asset Management Limited (OAML)
Orbis Administration Limited
Ortis Investment Research Limited

Orbis Investment Management (MIS) Limited

Tripie Blug Holdings Limited

Pictet Overseas Trust Corporation and Pictet Trustee Compary SA

Table 2 - Funds
An entity within the Orbis Group acfs as invastment manager for some or afl of the assats in the following funds.

Ortis Mansfield Streeat Properties Lid

Orhis Investment Management (BVI) Limited {OBIVL)
Orbis Investment Advisory Pty Limifed

Orbis Holdings (Australia) Pty Limited

Ortis Investment Management {Austraiia) Pty Limitad
Orbis Client Services (Canada) Limited

Orbis Hofdings (UK) Limited

Grbis Investment Management (Europe) LLP

No { Fund name investment | Rafarence Registered Hoider Persons entitled to be registered
Manager Codg holder
1 Qrtis MIS - Orbis/SM Orbis SMEF State Street Australia Limited SSAL as nominee of SMEF
Australia Equity Fund Australia (SSAL} as nomines of SMEF
2 Warakirri Endeavour Crbis SMWIK ANZ Mominees Lid as nominee of | ANZ Nominess Ltd as nominee of
Fund Austrafia SMVK SMWK
3 Orbis MiS - Orbis Global | OIML GAPL SSAL as nominee of GAPL SSAL as nominee of GAPL
Equily Fund
4 Orbis Giobal Equity Fund | QIML QGEF Citigroup PTY Lid as nominee of Cifigroup PTY Lt¢ a5 nominee of
Limited OGEF OGEF
5 Qrbis Optimal SA Fung CiML QSAP Cifigroup PTY Ltd as nominea of Citigroup PTY Lid a8 nomines of
Limited QSAP OSAF
6 Orbis SICAV —Global OIML SGPL Clligroup PTY Ltd a5 nominee of Citigroup PTY Lid as nomines of
Equity Fund SGPL SGPL
7 Orbis Optimal Glsbat CAML ‘ OOLP Ciligroup PTY Ltd as nomines of Citigroup PTY Ltd as nominee of
Fund LP :‘ ooLP Q0LP
8 | GAFund-L Equity Deep | OIML | FWEF ANZ leminaes Ltd as nomines of | ANZ Nominees Ltd as nominee of
Value World TP FWEF FWEF
8 Qrhis Agig ex-Japan OBviL XJPL Cifigroup PTY Ltd a5 nominee of Citigroup PTY Ltd as nomines of
Fund XJPL XSPL
10 | Intech Australian Shares | Crbis SMIA JP Morgan Mominees Australia ttd | JP Margan Nominees Australis Ld
High Alpha Trust Australia as nominee of SMIA as nomines of SMIA
11 | Consiruction and Building | Orbis SMCB Nationat Nominees {NAB Mational Nomineas Ltd (AR
Unions Superannuation Australia Custodian Senvices) as nominee Custodian Services) as nomines
Fund for SMCB for SMCB
12 | HESTA Superannuation | Orbis SMHT JF Morgan Nominees Australia Lid | JP Morgan Nominees Austratia Ltd
Fund Austrafia as nominge of SMHT as nominee of SMHT
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Table 3 - Change in relevant interest

Acquisition date Reference code Action No of security Consideration
26 Aug 08 10 18 Sept 08 SMce Buy 1465463 3 676,763
29 Aug 08to 5 Sept 08 SMEF Sell 863,278 $ (520,168}
510 18 Sept 08 SMHT Buy 1,163,245 § 611542
1,665,432 § 763,928

Table 4 - Present relevant interest

Reference code Total no of securlty
SMCB 6,382,783
SMEF 9,737,750
SMHT 1,163,245
SMIA 1,548,847
SMWK 2,110,459

20,943,084



