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1 CORPORATE DIRECTORY

REGISTERED OFFICE
Level 12, 15 William Street
Melbourne, Victoria 3000

Australia

Phone: +61 3 8601 2000
Fax: +61 3 9200 2286

Website: www.austock.com.au

REGISTRY

Registries Limited

GPO Box 3993

Sydney, NSW 2001
Australia

Telephone: +61 2 9290 9600

Website: www.registries.com.au

WEBSITE:

To view annual reports, unitholder and trust information, news announcements, information on the business of AET and
other historical information, visit the ASX website at www.asx.com.au. Some announcements can also be found on the

website of AET at www.educationtrust.com.au.

AET’S ENTITLEMENT OFFER INFORMATION LINE:
Australia 1300 737 760
International + 612 9290 9600

Open 8.30am to 5.00pm (AEST) Monday to Friday during the Rights Issue Entitlement Offer period.

The Rights Issue Entitlement Offer closes 5.00pm (AEST) on Monday 18 April 2011
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2 CHAIRMAN’S LETTER

1 April 2011

Dear Unitholder

On behalf of the Board of Austock Property Management Limited (APML), as the responsible entity of the Australian
Education Trust (AET or the Trust), | am pleased to invite you to participate in the Non-Renounceable Rights Issue
(Rights Issue) described in this letter. The Rights Issue is a fully underwritten 3 for 10 non-renounceable pro-rata
entitlement offer of new fully paid units in AET (“New Units”) to raise approximately $30 million.

Purpose & Benefits

The purpose of this Rights Issue is to further strengthen AET's balance sheet and improve the Trust's key financial
metrics, through the repayment of debt. The reduction in gearing (to approximately 41%) as a result of the Rights Issue is
expected to trigger a decrease in the interest margin under the Trust’'s debt facility by 0.4% pa. It will also create
additional headroom with respect to covenants under the Trust’s debt facility, providing the Trust with further stability and
also the flexibility to pursue potential growth opportunities in the future.

The Rights Issue should bring AET in line with AREIT industry averages with respect to the use of debt and gearing levels.
The improved financial metrics and stability of AET combined with an increase in market capitalisation, may lead to an
increase in liquidity in AET units.

The Directors of AET believe that the Rights Issue is complimentary to the stabilising program that Management has
undertaken over the last two years and that all of these actions have increased the certainty around future distributions for
unitholders. These measures have returned AET to a stable position and with increased certainty, the Trust is now
suitably placed to undertake a Rights Issue.

Rights Issue

AET is seeking to raise approximately $30 million of new capital through the Rights Issue at an issue price of A$0.75 per
New Unit. This represents a discount of 11.8% to the 5 day Volume Weighted Average Price (VWAP). The Directors
believe the transaction is appropriate at this level and beneficial to Unitholders. It should be noted that Unitholder approval
is not required to complete the transaction.

The Rights Issue is fully underwritten by Austock Securities Limited (“Underwriter”).
Distribution Guidance

On 10 March 2011, Management provided distribution guidance for FY12. That guidance indicated a full year's forecast
distribution, subject to a number of conditions, of 9.0 to 9.2 cents per unit. The Rights Issue will have minimal effect on the
FY12 forecast distribution post the Rights Issue with new forecast FY12 guidance of 8.8 cents per unit. The potential
dilution by the Rights Issue is partially offset through reduced interest margins under AET’s debt facility that Management
has negotiated. Unitholders should also take into consideration the forecast FY12 distribution yield of 11.7% for the New
Units taken up based on the issue price at $0.75 per New Unit.

Details of your Entitlement

As an eligible unitholder, you are entitled to apply for 3 New Units for every 10 existing AET fully paid units (“Units”) held
at 5.00pm (AEDT) on 31 March 2011 (Record Date) (Entitlement). The offer price of A$0.75 per New Unit represents a
discount of 9.6% to AET’s closing Unit price of A$0.83 on 21 March 2011 and a discount of 7.4% to the theoretical ex-
rights price (“TERP”) of A$0.81 per Unit.

AET'’s eligible unitholders will also be given the opportunity to apply for additional New Units beyond their Entitlement up to
a maximum of 100,000 New Units. Management reserves the right to allocate these additional New Units as appropriate.

Unitholders resident outside Australia, New Zealand and the United Kingdom are not eligible to participate in the Rights
Issue due to securities laws restrictions on the offer of New Units in other jurisdictions. Unitholders in the United Kingdom
will only be eligible to participate in the Rights Issue to the extent they satisfy the conditions to receive an offer under
United Kingdom securities laws.

The New Units issued under the Rights Issue will be fully paid and will rank equally with existing issued units (other than in
respect of the distribution for the quarter ending 31 March 2011).
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The Offer Booklet contains a number of important documents including:
e Key dates and details of the Rights Issue;
e Instructions on how to apply for all or part of your Entitlement and additional New Units if you choose to do so;
e Relevant ASX announcements, which include a Capital Raising Investor Presentation; and
e Other important Information.

Accompanying this Offer Booklet is a personalised Entitlement and Acceptance Form which details your Entitlement, to be
completed in accordance with the instructions provided on the form and the instructions in the “How to Apply” section of
this Offer Booklet.

Where fractions arise in the calculation of Entitlements, they will be rounded up to the nearest whole number of New Units.
The Offer closes at 5:00pm (AEST) on 18 April 2011.
To participate, you need to ensure that:

- you have made your payment (“Application Monies”) via BPAY®, cheque, money order or bank draft pursuant to
the instructions that are set out on your personalised Entitlement and Acceptance Form and payment via BPAY®,
cheque, money order or bank draft has been received by Registries Limited, AET’s registry by 5.00pm (AEST) on
18 April 2011.

OR

- your completed personalised Entitlement and Acceptance Form, together with payment of Application Monies is
received by Registries Limited, AET’s share registry by 5.00pm (AEST) on 18 April 2011.

Please refer to instructions in the “How to Apply” section of the Offer Booklet for further information.
Further Information

Further information on the Rights Issue and AET’s business is detailed in the Offer Booklet. You should read the entirety
of the Offer Booklet carefully before deciding whether to participate in the Rights Issue.

Please call your professional advisor or AET’s Entitlement Offer Information Line on 1300 737 760 (within Australia) or on
+612 9290 9600 (from outside Australia) at any time from 8.30am to 5.00pm (AEST) Monday to Friday during the offer
period of 4 April 2011 to 18 April 2011 inclusive if you have any questions.

The Directors of APML as responsible entity of the Australian Education Trust recommend that Unitholders participate in
this transaction and that the transaction is in the best interests of unitholders and AET.

As an eligible Unitholder, | intend to take up this opportunity to further invest in AET.

Yours faithfully

Victor David Cottren
Chairman
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3 KEY DATES FOR THE RIGHTS ISSUE ENTITLEMENT OFFER

Event Date

Trading Halt

Tuesday, 22 March 2011

Announcement of Rights Issue

Application for quotation of New Units (Appendix 3B)

Tuesday, 22 March 2011

Notice to Unitholders containing the information required by Appendix 3B

Wednesday, 23 March 2011

AET Units quoted on an 'ex' entitlement basis

Friday, 25 March 2011

Record Date for determination of Rights Issue entitlements

Record Date for determination of Distribution entitlements

Thursday, 31 March 2011

Dispatch of Rights Issue Entitlement Offer Booklet

Friday, 1 April 2011

Rights Issue Entitlement Offer — Open Date

Monday, 4 April 2011

Rights Issue Entitlement Offer — Closing Date

Monday, 18 April 2011

Deferred Settlement Trading begins Thursday, 19 April 2011

Shortfall Notification Wednesday, 20 April 2011

Easter and Anzac Day holidays Friday, 22 April 2011 to Tuesday 26

April, 2011

Dispatch Date 12.00noon, Thursday, 28 April 2011

Allotment of New Units under Rights Issue

Normal trading commences Friday, 29 April 2011

All times and dates until and including 2 April 2011 refer to Australian Eastern Daylight Savings Time (AEDT) and all times
and dates from and including 3 April 2011 refer to Australian Eastern Standard Time (AEST).

The above timetable is subject to change. APML, as the responsible entity of AET, in conjunction with the Underwriter
and subject to the Corporations Act, the ASX Listing Rules and other applicable laws, has the right to vary any of the
above dates of the Rights Issue Entitlement Offer, including extending the Rights Issue Entitlement Offer or accepting late
applications, either generally or in particular cases, without notice.

Applicants are encouraged to submit their Entitlement and Acceptance Form and Application Monies as soon as possible
after the Rights Issue Entitlement Offer opens.

Where fractions arise in the calculation of Entitlements, they will be rounded to the nearest whole number of New Units.
Enquiries

If you are in doubt as to the course you should follow you should consult your stockbroker, accountant, solicitor or other
independent professional adviser. If you have:

e questions on how to complete the Entitlement and Acceptance Form or take up your Entitlement; or
e you have lost your Entitlement and Acceptance Form and would like a replacement form,

please call AET’s Entitlement Offer Information Line on 1300 737 760 (local call cost within Australia) or on + 612 9290
9600 (from outside Australia) at any time from 8.30am to 5.00pm (AEST) Monday to Friday during the Rights Issue
Entitlement Offer period.
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4 EQUITY RAISING ANNOUNCEMENT

Not for distribution or release in the United States or to US persons

ASX Announcement

22 March 2011

AET Announces Fully Underwritten,
$30 million Non-Renounceable Rights Issue

The Directors of Austock Property Management Limited, as the responsible entity of the Australian Education Trust (AET
or the Trust) (ASX:AEU), today announce that AET is undertaking a fully underwritten 3 for 10 Non-renounceable Rights
Issue (Rights Issue) to all eligible Unitholders to raise approximately $30 million at an offer price of $0.75 per New Unit.

The purpose of the Rights Issue is to strengthen AET's balance sheet and improve the Trust's key financial metrics
through the repayment of debt. In addition, the Rights Issue will provide AET with balance sheet flexibility to pursue
potential growth opportunities in the future.

Key Benefits of the Rights Issue

Strengthened capital structure and improved financial metrics

e Reduction in gearing (borrowings / investment properties) from 49.3% at 31 December 2010 to approximately 41%,
moving it further in line with industry average

e Additional headroom under financing facility covenants (forecast FY12 Interest Coverage Ratio (ICR) of
approximately 2.3x compared with a covenant of 1.6x)

Lowered cost of debt
e Terms with debt financiers currently have a scale of margins dependent on AET’s LVR position

e Reduction in the LVR below 45% will result in a decreased interest margin of 0.4%, and coupled with the lower debt
balance will provide a significant reduction in interest costs. A reduction in LVR below 40% will provide a further 0.1%
reduction in interest margin.

Minimal dilution of FY12 distribution
e AET expects distributions for FY12 to be approximately 8.8 cents per unit post the Rights Issue
e Forecast FY12 distribution yield of 11.7% at the issue price

Increased liquidity
e Potential for increased liquidity and expansion of the AET investor base through the Rights Issue

e Based on the pre-announcement closing price of $0.83 per unit, any New Units taken up under the Rights Offer will
be yield accretive to your existing AET unitholding
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Eligible AET unitholders will be entitled to apply for 3 new fully paid units in AET (New Units) for every 10 units you hold at
5:00pm (AEDT) on 31 March 2011 (the Record Date) (your Entitlement). The offer price will be $0.75 per New Unit
representing a 9.6% discount to the closing price of AET units on 21 March 2011 and a 7.4% discount to the theoretical
ex-rights price (TERP) following the Rights Issue. For eligible unitholders, it is important to note that your Entitlement is
non-renounceable. This means it is personal to you and cannot be traded, transferred, assigned or otherwise dealt with. If
you do not take up your Entitlement, it will lapse and you will not receive any New Units under the Rights Issue. To the
extent that you do not take up your Entitlement, your interest in AET will be diluted.

Where fractions arise in the calculation of Entitlements, they will be rounded up to the nearest whole number of New Units.

AET’s eligible unitholders will also be given the opportunity to apply for additional New Units beyond their Entitlement up to
a maximum of 100,000 New Units. AET reserves the right to allocate these additional New Units as appropriate.

Unitholders resident outside Australia, New Zealand and the United Kingdom will not be eligible to participate in the Rights
Issue due to securities laws restrictions on the offer of New Units in other jurisdictions. Unitholders in the United Kingdom
will only be eligible to participate in the Rights Issue to the extent they satisfy the conditions to receive an offer under
United Kingdom securities laws.

The New Units issued under the Rights Issue will be fully paid and will rank equally with AET’s existing issued Units (other
than in respect of the distribution for the quarter ending 31 March 2011) and the Trust will make an application to the ASX
for official quotation of the New Units.

The Rights Issue will be fully underwritten by Austock Securities Limited who will also act as Lead Manager.

Distribution Guidance

New Units issued under the Rights Issue will rank equally for distributions with existing units after allotment and will be
entitled to the final distribution for the quarter ending 30 June 2011. The New Units will not be entitled to the distribution for
the quarter ending 31 March 2011.

The distribution per unit for the year ending 30 June 2012 is forecast to be 8.8 cents per unit and reflects a 11.7%
distribution yield based on the issue price.

Accepting the Offer

Unitholders eligible to participate in the Rights Issue do not need to take any action at this time. An Offer Booklet,
together with your personalised Entitlement and Acceptance Form will be mailed to the address on the Unit Register on
the Record Date. If you wish to participate in the Rights Issue, follow the instructions on the Entitlement and Acceptance
Form regarding the payment options by Closing Date as outlined below.

The Closing Date for acceptance and payment is 5.00pm (AEST) on Monday, 18 April 2011.
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Table 1 — Key Dates

Event

Date

Announcement of Rights Issue

Tuesday 22 March 2011

Ex Date

Friday 25 March 2011

Record Date

Thursday 31 March 2011

Offer Booklet dispatched to Unitholders

Friday 1 April 2011

Offer opens

Monday 4 April 2011

Offer closes

Monday 18 April 2011

Notice for under-subscriptions to ASX

Wednesday 20 April 2011

Allotment of New Units under Rights Issue

Thursday 28 April 2011

Commencement of trading on a normal settlement basis

Friday 29 April 2011

This timetable is indicative only and subject to change. Subject to the Corporations Act and ASX Listing Rules, AET
reserves the right to vary the dates and times in connection with the Rights Issue, including the closing date, without prior

notice.

Nick Anagnostou
Executive Director
Australian Education Trust

Further information

For further information contact:
Lula Liossi

Investor Relations Manager

61 3 8601 2668

Additional information regarding the Rights Issue is contained in the AET presentation released to the ASX today and the
Offer Document which will be released to the ASX and mailed to eligible Unitholders on 1 April 2011. All the documents
will also be available on AET’'s website. The Australian Education Trust internet site, www.educationtrust.com.au is a
source of information for Unitholders. It includes details of AET and its Manager, announcements, current activities and
historical information. The site provides access to annual and half-year reports and also contains releases made to the
Australian Securities Exchange covering matters of relevance to investors.
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6 HOWTO APPLY

6.1 The Rights Issue Entitlement Offer

Eligible Unitholders are being offered the opportunity to subscribe for 3 New Units for every 10 Units held at 5.00pm
(AEDT) on Thursday, 31 March 2011, at the Offer Price of A$0.75 per New Unit.

The Rights Issue Entitlement Offer is being made pursuant to provisions of the Corporations Act, as modified by ASIC
Class Order 08/35, which allow rights issues and related issues to be made without a product disclosure statement. As a
result, it is important for Eligible Unitholders to read and understand the information on AET and the Rights Issue
Entitlement Offer made publicly available, prior to accepting all or part of their Entittement. In particular, please read this
Offer Booklet in its entirety, and refer to AET's annual reports and other announcements made available by the ASX at
www.asx.com.au and on AET's website at www.educationtrust.com.au.

6.2 Offer is Non-Renounceable

Eligible Unitholders can choose to accept their Entittements in whole or in part. The New Units in respect of those
Entitlements not taken up by Eligible Unitholders, and those which would have been otherwise offered to Ineligible
Unitholders if they had been entitled to participate in the Rights Issue Entitlement Offer, are not able to be sold.

6.3 Your Entitlement

Your Entitlement is set out on the accompanying personalised Entitlement and Acceptance Form and has been calculated
as 3 New Units for every 10 Units you held as at the Record Date of 5.00pm (AEDT) on Thursday, 31 March 2011. Where
fractions arise in the calculation of your Entitlement, they will be rounded up to the nearest whole New Unit. If you have
more than one holding of Units, you will be sent more than one personalised Entitlement and Acceptance Form and you
will have separate Entitlements for each separate holding. New Units issued pursuant to the Rights Issue Entitlement
Offer will be fully paid and rank equally with existing Units, including in respect of entitlement to distributions (other than
the quarterly distribution payable in respect of the quarter ended 31 March 2011).

Note: the Entitlement stated on your personalised Entitlement and Acceptance Form may be in excess of the actual
Entitlement you may be permitted to take up where, for example, you are holding Units on behalf of a U.S. Person.

6.4 Nominees

The Rights Issue Entitlement Offer is being made to all Unitholders on the register of AET at 5.00pm (AEDT) on Thursday,
31 March 2011 with an address in Australia or New Zealand or the United Kingdom, who are not Ineligible Unitholders.
APML is not required to determine whether or not any registered Unitholder is acting as a nominee or the identity or
residence of any beneficial owners of Units. Where any holder is acting as a nominee for a foreign person, that holder, in
dealing with its beneficiary, will need to assess whether indirect participation by the beneficiary in the Rights Issue
Entitlement Offer is compatible with applicable foreign laws. Any U.S Person or any person that is acting for the account
or benefit of a U.S. Person with a holding through a nominee may not participate in the Rights Issue Entitlement Offer and
the nominee must not take up any Entitlement or send any materials into the United States or to any person it knows to be
a U.S. Person. APML is not able to advise on foreign laws.

6.5 Consider the Rights Issue Entitilement Offer carefully

Please consult with your stockbroker, accountant, solicitor or other independent professional adviser if you have any
queries or are uncertain about any aspects of the Rights Issue Entitlement Offer. You should also refer to the 'Key Risks'
section of this Offer Booklet, beginning on page 21 of the Investor Presentation included in this Offer Booklet.
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6.6 Acceptance of the Rights Issue Entitlement Offer

If you decide to take up all or part of your Entitlement, please:
e complete and return the personalised Entitlement and Acceptance Form with the requisite Application Monies; or
e pay your Application Monies via Bpay®,

in accordance with the instructions set out on the personalised Entitlement and Acceptance Form and the information set
out below.

Any Application Monies received for more than your final allocation of New Units (where the amount is A$1.00 or greater)
will be refunded. No interest will be paid to Applicants on any Application Monies received or refunded.

If you take no action, you will not be issued New Units. Any Entitlements that you do not take up are not able to be sold.

If you wish to accept all or part of your Entitlement, you should submit your personalised Entitlement and Acceptance
Form and Application Monies so that both are received by no later than 5.00pm (AEST) on Monday, 18 April 2011 and
your New Units will be allotted to you on Thursday, 28 April 2011.

Payment by Bpay®

You can only make a payment via Bpay® if you are the holder of an account with an Australian financial institution that
supports Bpay® transactions.

APML will treat you as applying for as many New Units to which you are entitled as your payment will pay for in full.

If you are paying by Bpay®, please make sure to use the specific Biller Code and unique Reference Number on the back
of your personalised Entitlement and Acceptance Form. If you receive more than one personalised Entitlement and
Acceptance Form, please only use the Reference Number specific to the Entitlement on that form.

Please note that should you choose to pay by Bpay®:

e you do not need to submit the personalised Entitlement and Acceptance Form but are taken, by choosing to pay by
Bpay®, to have made the declarations on that Entitlement and Acceptance Form; and

e if you do not pay for your full Entitlement, you are deemed to have taken up your Entitlement in respect of such whole
number of New Units as is covered in full by your Application Monies.

Should you choose to pay by Bpay®, it is your responsibility to ensure that your Bpay® payment is received by
the Registry by no later than 5.00pm (AEST) on Monday, 18 April 2011 (subject to variation). You should be aware
that your financial institution may implement earlier cut-off times with regard to electronic payment and you should
therefore take this into consideration when making payment.

6.7 Payment by cheque, money order or bank draft or money order

For payment by cheque, money order or bank draft, you should complete your personalised Entitlement and Acceptance
Form in accordance with the instructions on the form and return it accompanied by a cheque, money order or bank draft in
Australian currency for the amount of the Application Monies, payable to 'Australian Education Trust' and crossed 'Not
Negotiable'.

Your cheque, money order or bank draft must be:
e for an amount equal to A$0.75 multiplied by the number of New Units that you are applying for; and
e in Australian currency drawn on a bank or financial institution in Australia.

You should ensure that sufficient funds are held in relevant account(s) to cover the Application Monies. If the amount of
your cheque for Application Monies is insufficient to pay in full for the number of New Units you have applied for in your
personalised Entitlement and Acceptance Form, you will be taken to have applied for such lower number of whole New
Units as your cleared Application Monies will pay for (and to have specified that number of New Units on your
personalised Entitlement and Acceptance Form). Alternatively, your application will not be accepted. The Offer is made
on the condition that your cheque is honoured on its first presentation and your application will be rejected if your cheque
is not honoured on its first presentation.
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Cash payments will not be accepted. Receipts for payment will not be issued.

To participate in the Rights Issue Entitlement Offer, your payment must be received no later than the close of the Rights
Issue Entitlement Offer, at 5.00pm (AEST) on Monday, 18 April 2011. Unitholders who make payment via cheque or
bank draft should mail their completed personalised Entitlement and Acceptance Form together with Application Monies
so that they are received by 5.00pm (AEST) on Monday, 18 April 2011 using the reply paid or self-addressed envelope
provided with this Offer Booklet, or mail to:

Registries Limited
GPO Box 3993
Sydney NSW 2001
Australia

APML reserves the right (in its absolute discretion) to reduce the number of New Units allocated to Eligible Unitholders, or
persons claiming to be Eligible Unitholders, if their claims prove to be overstated or otherwise incorrect or if they fail to
provide information to substantiate their claims.

6.8 Application for Additional Units

Eligible Unitholders who wish to accept their Entitlement in full and subscribe for additional Units in excess of their
Entitlement may do so up to an additional maximum of 100,000 New Units (and subject to scale back on a pro rata basis)
by applying in accordance with the relevant sections of their personalised Entitlement and Acceptance Form.

However, the total number of Units issued pursuant to such applications, together with all other Entitlements in respect of
which Valid Applications are received, must not exceed the size of the Offer or such lesser number of Units as is agreed
by the Issuer and the Underwriter, at their discretion. Accordingly, applications for additional Units may be scaled back by
the Issuer on a pro rata basis.

Where an Eligible Unitholder submits an application for additional Units, it is the responsibility of the Unitholder to ensure
that their Application Monies are sufficient to pay for the maximum number of Units for which they have applied. The
instructions set out in this section 6 of the Offer Booklet relating to applications and to the payment of Application Monies
apply to applications and payments of Application Monies for additional Units.

6.9 Representations by Acceptance

The method of acceptance of the Rights Issue Entitiement Offer will depend on your method of payment being:
e by Bpay®; or
e by cheque or bank draft or money order.

By completing and returning your personalised Entitlement and Acceptance Form with Application Monies or making a
payment by Bpay®, you will be deemed to have represented that you are an Eligible Unitholder.

By completing and returning your personalised Entitlement and Acceptance Form with Application Monies or making a
payment by Bpay®, you will also be deemed to have represented (on your own behalf and on behalf of each person on
whose account you are acting) that: (a) you are not in the United States and are neither a U.S. Person nor acting for the
account or benefit of a U.S. Person; (b) you acknowledge that the New Units have not been, and will not be, registered
under the Securities Act or the securities laws of any state or other jurisdictions in the United States, or in any other
jurisdiction outside Australia and, accordingly, the New Units may not be offered, sold or otherwise transferred except in
accordance with an available exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act and any other applicable securities laws; and (c) you have not and will not send any materials relating to the
Rights Issue Entitlement Offer to any person in the United States or that is, or is acting for the account or benefit, of a U.S.
Person.

6.10 No withdrawals

You cannot withdraw your application once it has been accepted. Cooling off rights do not apply to an investment in New
Units.
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7 IMPORTANT INFORMATION

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES OR TO U.S. PERSONS

This Offer Booklet (including the ASX Announcement and Investor Presentation in relation to the Entitlement Offer and the
accompanying personalised Entitlement and Acceptance Form) has been prepared by Austock Property Management
Limited (ACN 111 338 937). This Offer Booklet is dated 1 April 2011.

No party other than APML has authorised or caused the issue of this Offer Booklet, or takes any responsibility for, or
makes, any statements, representations or undertakings in this Offer Booklet.

This information is important and requires your immediate attention.

You should read this Offer Booklet carefully and in its entirety before deciding whether to invest in New Units. In
particular, you should consider the risk factors outlined in the 'Key Risks' section of the Investor Presentation
accompanying the ASX announcement made on Tuesday, 22 March 2011 that could affect the operating and financial
performance of AET or the value of an investment in AET.

You should consult your stockbroker, accountant, solicitor or other independent professional adviser to evaluate whether
or not to participate in the Rights Issue Entitlement Offer.

APML has applied for the grant by ASX of official quotation of the New Units. It is expected that normal trading on the
ASX will commence in relation to New Units issued under the Rights issue Entitlement Offer on Friday, 29 April 2011.

APML will have no responsibility and disclaims all liability (to the maximum extent permitted by law) to persons who trade
New Units before the New Units are listed on the official list of ASX or before they receive their confirmation of issue.

71 Eligible Unitholders

This Offer Booklet contains an offer of New Units to Eligible Unitholders in Australia and New Zealand, and to Unitholders
in the United Kingdom who satisfy the conditions to receive an offer under relevant United Kingdom laws (see section 7.8),
and has been prepared in accordance with section 1012DAA of the Corporations Act as modified by Australian Securities
and Investments Commission Class Order 08/35.

Eligible Unitholders are those holders of Units who:
e are registered as a holder of Units as at 5.00pm (AEDT) on the Record Date, Thursday, 31 March 2011;

e have a registered address in Australia, New Zealand or the United Kingdom (except that for Unitholders in the United
Kingdom only those who satisfy the conditions to receive an offer under United Kingdom securities laws will be an
Eligible Unitholder);

e are not in the United States and are not 'U.S. persons' (as defined under Regulation S under the United States
Securities Act of 1933, as amended) (U.S. Persons) or acting for the account or benefit of U.S. Persons; and

e are eligible under all applicable securities laws to receive an offer under the Rights Issue Entitlement Offer.

Unitholders who do not satisfy these criteria are Ineligible Unitholders.
7.2 Not investment or financial product advice

This Offer Booklet is not a product disclosure statement under the Corporations Act and has not been lodged with ASIC. It
is also not financial product advice and has been prepared without taking into account your investment objectives,
financial circumstances or particular needs. APML is not licensed to provide financial product advice in respect of the New
Units. This Offer Booklet does not purport to contain all the information that you may require to evaluate a possible
application for New Units.

Before deciding whether to apply for New Units, you should consider whether they are a suitable investment for you in
light of your own investment objectives and financial circumstances and having regard to the merits or risks involved. If,
after reading this Offer Booklet, you have any questions about the Rights Issue Entitlement Offer, you should contact your
stockbroker, accountant, solicitor or other independent professional adviser.
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7.3 Taxation

Set out below is a summary of the Australian tax implications of the Rights Issue Entitlement Offer for Eligible Unitholders
who are residents of Australia for tax purposes and who hold their Units as capital assets. The summary below is based
on the law in effect as at the date of this Offer Booklet and applies only to those Eligible Unitholders who exercise their
Entitlements and subscribe for New Units.

The summary below also does not take account of any individual circumstances of any particular Eligible Unitholder.
Taxation is only one of the matters that must be considered when making a decision in relation to any Entitlements and/or
New Units. Eligible Unitholders should seek specific advice applicable to their own particular circumstances from their
own licensed financial or tax advisers. The summary below does not apply to Eligible Unitholders:

e who hold their Units as assets used in carrying on a business or who may carry on the business of share or unit
trading, banking or investment; or

e whose Units are held through an employee plan; or

e whose Units are held as revenue assets or trading stock; or

e who are tax residents of any jurisdiction other than Australia.
Issue of Entitlements

Subject to the qualifications noted above, the issue of the Entitlements will not itself result in any amount being included in
the assessable income of an Eligible Unitholder.

Exercise of Entitlements

The Unitholders will not make any capital gain or capital loss from exercising the Entitlements or subscribing for the New
Units.

Eligible Unitholders who exercise their Entitlements and subscribe for New Units will acquire the New Units with a cost
base for capital gains tax (CGT) purposes equal to the Offer Price payable by them for those Units plus any capital costs
they incur in acquiring them.

New Units
Taxation of income for Eligible Unitholders

Any future distributions made in respect of New Units will be subject to the same taxation treatment as distributions made
on existing Units held in the same circumstances.

Taxation of disposals for Eligible Unitholders

On any future disposal of New Units, Eligible Unitholders may make a capital gain or capital loss, depending on whether
the capital proceeds of that disposal are more than the cost base or less than the reduced cost base of the New Units.
The cost base of those Units is described above, but, for these purposes, the cost base should also include a reasonable
apportionment of the incidental capital costs of disposal.

New Units will be treated for the purposes of the CGT rules as having been acquired when the Eligible Unitholder
exercised the Entitlement to subscribe for them. Unless the New Units have been held for at least 12 months after the
Eligible Unitholder exercised the Entitlement to subscribe for them, the CGT discount will not be available to reduce any
income tax payable on any capital gain made by the Unitholder on disposal of the New Units.

If the New Units have been held for at least 12 months after the Eligible Unitholder exercised the Entitlement to subscribe
for them, then the investor should seek further advice to confirm that the CGT discount is available to reduce any income
tax payable on any capital gain made on disposal of the New Units.

Taxation of a return of capital by the AET

Where a return of capital is made by the AET, the cost base of the Eligible Unitholder's New Units for CGT purposes will
be reduced by the amount of capital returned on that unit. If the amount of capital returned on a New Unit exceeds its cost
base, a taxable capital gain may arise.

Other Australian taxes

No Australian Goods and Services Tax (GST) or stamp duty is payable in respect of the grant or exercise of the
Entitlements. Eligible Unitholders may be charged GST on third party costs (such as brokerage and advisor fees) in
respect of the issue or exercise of the Entitlements or the acquisition of those New Units, depending on their individual
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circumstances. Eligible Unitholders may be entitled to input tax credits for such costs, but should seek individual advice in
relation to their individual circumstances.

No Australian stamp duty is payable in respect of the offer of the Entitlements, the exercise of the Entitlements or the issue
of the New Units upon exercise of the Entitlements.

7.4 Rounding of Entitlements
Where fractions arise in the calculation of Entitlements, they will be rounded up to the nearest whole number of New Units.
7.5 Offer Booklet Availability

Eligible Unitholders in Australia and New Zealand can obtain a copy of this Offer Booklet during the period of the Rights
Issue Entitlement Offer by calling AET’s Entitlement Offer Information Line on 1300 737 760(local call cost from within
Australia) or + 612 9290 9600 (outside Australia) at any time from 8.30am to 5.00pm (AEDT) Monday to Friday during the
Rights Issue Entitlement Offer period.

Neither this Offer Booklet nor the accompanying Entitlement and Acceptance Form may be distributed to or relied upon
by, persons in the United States or that are, or are acting on behalf of or for the account or benefit of, a U.S. Person.

7.6 Future performance and forward looking statements

Neither APML as the responsible entity for AET, AET, nor any other person warrants or guarantees the future
performance of the New Units or any return on any investment made in such Units or on the basis of this Offer Booklet.
Forward looking statements, opinions and estimates provided in the Offer Booklet are based on assumptions and
contingencies which are subject to change without notice, as are statements about market and industry trends, which are
based on interpretations of current market conditions.

Any forward looking statements including projections, guidance on future revenues, earnings and estimates are provided
as a general guide only and should not be relied upon as an indication or guarantee of future performance. They are
subject to known and unknown risks, uncertainties and assumptions, many of which are outside the control of APML and
the Board, which could cause actual results, performance or achievements to differ materially from future results,
performance or achievements expressed or implied by any forward looking statements in this Offer Booklet.

Past performance of Units provides no guidance as to future price performance.
7.7 Governing law

This Offer Booklet, the Rights Issue Entitlement Offer and the contracts formed on acceptance of the Entitlement and
Acceptance Forms are governed by the laws applicable in Victoria, Australia. Each applicant for New Units submits to the
non-exclusive jurisdiction of the courts of Victoria, Australia.

7.8 Foreign jurisdictions

This Offer Booklet has been prepared to comply with the requirements of the securities laws of Australia and New
Zealand.

New Zealand

The offer to New Zealand resident Unitholders will be made in reliance on the Securities Act (Overseas Companies)
Exemption Notice 2002. Therefore, APML is not required to register a New Zealand prospectus or prepare and distribute
a New Zealand investment statement to New Zealand resident Unitholders in respect of the Offer.

This Offer Booklet has been prepared to comply with the requirements of the laws of Australia. This Offer Booklet is not a
New Zealand prospectus or an investment statement and has not been registered, filed with or approved by any New
Zealand regulatory authority or under or in accordance with the Securities Act 1978 (New Zealand) or any other relevant
law in New Zealand.

This Offer Booklet may not contain all of the information that an investment statement or a prospectus under New Zealand
law is required to contain. Securities are not being offered or sold to the public within New Zealand and no member of the
public in New Zealand may accept the offer made under this Offer Booklet, other than persons to whom it is permissible
for the Offer under this Offer Booklet to be made to in reliance on the exemption from the New Zealand Securities Act
1978 (Securities Act (Overseas Companies) Exemption Notice 2002).
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United Kingdom

This document has not been prepared by a person authorised under the United Kingdom Financial Services and Markets
Act 2000 (FSMA) and its distribution in the United Kingdom is only being made to persons in circumstances that will not
constitute a financial promotion for the purposes of section 21 of the FSMA (Financial Promotion) Order 2005 (Order and
Exempted Persons). This document must not be relied on by any person who is not an Exempted Person and any
investment or investment activity to which this document relates is only available to Exempted Persons. This document
must not be reproduced, published or distributed (in whole or in part) by the recipient to any other person. If a recipient is
in doubt about the contents of this document, the recipient should consult a person authorised by the Financial Services
Authority under the FSMA, who specialises in advising on the acquisition of investments.

This document is exempt from the restrictions in the FSMA as it to be distributed only to the following persons: (i)
‘investment professionals’ as defined in Article 19(5) of the Order; (ii) persons who fall within any of the categories defined
in Articles 49(2)(a) to (e) of the Order; or (iii) other persons to whom it may lawfully be communicated. In relation to
‘investment professionals’ this document is only directed at persons having professional experience in matters relating to
investments and any investment activity to which it relates is only available to such persons. Any persons who do not
have such professional experience in matters relating to investments (and who are not exempt high net worth entities)
should not review this document or anything contained therein and are requested to the person who made it available to
them.

In relation to persons described under Articles 49(2)(a) to (e) of the Order, this document is only directed at and available
to such high net worth entities and persons of any other description (other than investment professionals) should not act
on it.

United States

The Entitlements and the New Units have not been, nor will be, registered under the Securities Act or the securities laws
of any state or other jurisdiction of the United States. The Entitlements may not be taken up by persons in the United
States, persons who are U.S. Persons, or persons who are acting for the account or benefit of a U.S. Person, and the New
Units may not be offered, sold or resold in the United States or for the account or benefit of, a U.S. Person, except in a
transaction exempt from, or not subject to, the registration requirements of the Securities Act and applicable U.S. State
securities laws.

Other jurisdictions

This Offer Booklet does not constitute an offer in any jurisdiction in which, or to any person to whom, it would not be lawful
to make such an offer. No action has been taken to register or qualify the Rights Issue Entitlement Offer, the Entitlements
or the New Units, or otherwise permit the public offering of the New Units, in any jurisdiction other than Australia and New
Zealand.

The distribution of this Offer Booklet (including an electronic copy) outside Australia and New Zealand is restricted by law.
If you come into possession of this Offer Booklet, you should observe such restrictions and should seek your own advice
on such restrictions.

Any non-compliance with these restrictions may contravene applicable securities laws.

7.9 Financial data

All dollar values in this Rights Issue Entitlement Offer Booklet are in Australian dollars (A$).

7.10 Underwriting

APML, as the responsible entity of AET, entered into an underwriting agreement with Austock Securities Limited
(Underwriter), under which the Underwriter has agreed to fully underwrite the Entitlement Offer.

As is customary with these types of arrangements:

e APML, as the responsible entity of AET, has indemnified the Underwriters and its directors, officers, employees,
partners, agents and advisers against certain losses in connection with the Entitlement Offer;

e The Underwriters may terminate the underwriting agreement and be released from its obligations on the happening of
certain specified events, including if:

- ASIC issues or threatens to issue proceedings in relation to any aspect of the Entitlement Offer or commences, or
threatens to commence any inquiry or investigation in relation to any aspect of the Entitlement Offer;
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- the S&P/ ASX 200 index as at the close of normal trading on ASX on any three consecutive business days from
and including the date of the agreement and until close of trading on the Closing Date closes at a level that is 10%
or more below the level of the index as at market close on the business day before the date of the agreement;

- approval not being granted to the official quotation of New Units on ASX;

- a material adverse change in the financial position, business, assets, results, operations or prospects of APML as
the responsible entity of AET or AET other than as disclosed to the Underwriter prior to the date of the agreement;

- an outbreak or escalation of hostilities in Australia, whether war has been declared or not, or a significant act or
acts of terrorism is perpetrated in Australia; and

- statements in the offer documents for the Entitlement Offer are or become misleading or deceptive.

e The Underwriter will be remunerated by APML as the responsible entity of AET for providing these services at market
rates and be reimbursed for certain of its expenses.

e The Underwriter may appoint sub-underwriters to sub-underwrite the Offer.
7.11 Disclaimer of representations

No person is authorised to give any information, or to make any representation, in connection with the Rights Issue
Entitlement Offer that is not contained in this Offer Booklet.

Any information or representation that is not in this Offer Booklet may not be relied on as having been authorised by
APML, or its related bodies corporate in connection with the Rights Issue Entitlement Offer. Except as required by law,
and only to the extent so required, none of APML or any other person, warrants or guarantees the future performance of
AET or any return on any investment made pursuant to this Offer Booklet.
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8 GLOSSARY

AEDT Australian Eastern Daylight Savings Time

AEST Australian Eastern Standard Time

AET Australian Education Trust (ARSN 102 955 939)

APML Austock Property Management Limited (ACN 111 338 937)

Applicant an Eligible Unitholder who applies for New Units in the Rights Issue Entitlement Offer

Application an application for New Units lodged in accordance with the instructions in this Offer Booklet and
the Entitlement and Acceptance Form

Application Monies a payment or payments made to subscribe for New Units

ASIC Australian Securities and Investments Commission

ASX ASX Limited or a financial market operated by it

Board the board of directors of APML

Closing Date 5.00pm (AEST), Monday, 18 April 2011

Corporations Act Corporations Act 2001 (Cth)

Eligible Unitholders has the meaning given in section 7.1

Entitlement the number of New Units for which an Eligible Unitholder is entitled to subscribe under the
Entitlement Offer

Entitlement and the personalised entitlement and acceptance form accompanying this Offer Booklet which Eligible

Acceptance Form Unitholders may use to apply for New Units

Entitlement Offer the 3 for 10 non-renounceable pro rata entitlement offer to subscribe for New Units at the Offer

Price set out in this Offer Booklet and the Entitlement and Acceptance Form, and announced to
ASX by APML on Tuesday, 22 March 2011

Entitlement Offer the period from and including the Opening Date until and including the Closing Date
Period

Ineligible Unitholders  has the meaning given in section 7.1

Investor Presentation the investor presentation relating to the Entitlement Offer included in the Offer Booklet

New Unit a Unit issued under the Entitlement Offer

Offer Booklet this booklet setting out the terms of the Rights Issue Entitlement Offer and other important
information relating to the Rights Issue Entitlement Offer

Offer Price A$0.75 per New Unit

Opening Date 9.00am (AEST) on Monday, 4 April 2011

Record Date 5.00pm (AEDT) on Thursday, 31 March 2011

Securities Act U.S. Securities Act of 1933

Registry Registries Limited (ABN 14 003 209 836)

Underwriter Austock Securities Limited (ACN 053 513 438)

Unit a fully paid Unit in AET

Unitholder a registered holder of Units

U.S. Persons has the meaning given to it in section 7.1
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