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Disclaimer and restrictions

Australian Leisure and Entertainment Property Management Limited (in its capacity as the responsible entity for Australian Leisure and Entertainment Property Trust) (“ALE") is the proposed issuer of the
unsecured loan notes (“ALE Notes 2").

This presentation was prepared by ALE and contains information regarding the proposed of issue of ALE Notes 2. ALE, Macquarie Capital Advisers Limited (ABN 79 123 199 548) (“Macquarie”), and their
respective officers, employees, agents and affiliates may, from time to time, hold interests in the securities of, or earn brokerage, fees or other benefits from, ALE and corporations and investment vehicles in
which ALE hold interests. Macquarie or its affiliates are acting Structurer and Lead Manager to the offer of ALE Notes 2 and may receive fees for acting in that capacity.

This document is not a product disclosure statement or prospectus for the purposes of the Corporations Act. This presentation is provided to potential investors for the sole purpose of providing information to
recipients regarding the Offer and does not constitute an offer, invitation, solicitation or recommendation in relation to the subscription, purchase or sale of ALE Notes 2 or other securities in any jurisdiction
and neither this document nor anything in it shall form the basis of any contract or commitment. No responsibility is accepted by ALE, Macquarie or any of their respective directors, officers, employees,
agents or affiliates, nor any other person, for any of the Information or for any action taken by you on the basis of the Information or opinions expressed in the course of this presentation. This presentation
does not constitute investment, legal, taxation or other advice and the presentation does not take into account your investment objectives, financial situation nor particular needs. You are responsible for
forming your own opinions and conclusions on such matters and should read the Prospectus in its entirety and make your own independent assessment of the Information and the Offer and seek
independent professional advice in relation to the Information and any action taken on the basis of the Information.

ALE has prepared this presentation based on information available to it. None of Macquarie or any of their directors, agents, officers, employees or affiliates have authorised this presentation or are
responsible for the issue or making of any statement or contents of this presentation. Except as required by law, no representation or warranty, express or implied, is made by Macquarie as to the fairness,
accuracy, completeness or correctness of the Information, opinions and conclusions, or as to the reasonableness of any assumption contained in this presentation. By receiving the Information and to the
extent permitted by law, you release ALE, Macquarie and their respective directors, officers, employees, agents and affiliates from any liability (including, without limitation, in respect of direct, indirect or
consequential loss or damage or loss or damage arising by negligence) arising as a result of the reliance by you any other person on anything contained in or omitted from this presentation. Any forward
looking statements included in this presentation involve subjective judgment and analysis and are subject to significant uncertainties, risks and contingencies, many of which are outside the control of, and are
unknown to ALE , Macquarie and their respective directors officers, employees, agents or affiliates. Actual future events may vary materially from the forward looking statements and the assumptions on
which those statements are based. Given these uncertainties, you are cautioned to not place undue reliance on such forward looking statements.

Foreign jurisdictions — THIS DOCUMENT MAY NOT BE DISTRIBUTED IN THE UNITED STATES OR TO ANY US PERSON

The distribution of this presentation in jurisdictions outside Australia may be restricted by law. If you come into possession of it you should seek advice on such restrictions and observe any such restrictions.
Any failure to comply with such restrictions may constitute a violation of applicable securities laws. This presentation 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 ALE Notes 2 or to otherwise permit a public offering of ALE Notes 2 outside Australia or New Zealand. ALE Notes 2 may be
offered in a jurisdiction outside Australia or New Zealand where such an offer is made in accordance with the laws of that jurisdiction. ALE Notes 2 have not been, and will not be, registered under the United
States Securities Act of 1933 ("Securities Act") and may not be offered or sold in the United States or to, or for the account or benefit of, a US Person (as defined in Regulation S under the Securities Act).
Prospectus

A public offer of ALE Notes 2 will be made by ALE in a Prospectus under Part 6D.2 of the Corporations Act. A Prospectus was lodged with the Australian Securities and Investments Commission on 24 March
2010. A replacement Prospectus with the margin determined under the Bookbuild will be lodged on or about 31 March 2010. This document is not a Prospectus under Australian law and does not constitute
an invitation to subscribe for or buy any securities or an offer for subscription or purchase of any securities or a solicitation to engage in or refrain from engaging in any transaction. A copy of the Prospectus
is available at www.alegroup.com.au. Potential investors should consider the Prospectus in deciding whether to acquire ALE Notes 2. Applications for ALE Notes 2 may only be made using the Application
Form attached to or accompanying the Prospectus.

Future performance

Nothing in this presentation is a promise or representation as to the future. Statements or assumptions in this presentation as to future matters may prove to be incorrect and differences may be material.
ALE does not make any representation or warranty as to the accuracy of such statements or assumptions. Except as required by law, and only then to the extent so required, neither ALE nor any other
person warrants or guarantees the future performance of ALE Notes 2 or any return on any investment made pursuant to this presentation.

Diagrams

Diagrams used in the presentation are illustrative only and may not be drawn to scale. Unless otherwise stated, all data contained in charts, graphs and tables is based on information available at the date of
this presentation.
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Offer summary

Summary and rationale

ALE Property Group (ASX: LEP) (“ALE”) is seeking to raise approximately $100 million from an issue of ALE Notes 2

ALE Notes 2 are new unsecured notes issued by ALE Property Management Limited as responsible entity of ALE Property Trust
Initial Interest Rate of approximately 8.40%— 8.60% per annum and four year term?

ALE Notes 2 form an important element of ALE's existing capital management program

Proceeds from the Offer of ALE Notes 2 will be used to refinance existing debt and ultimately repay, in part, the existing ALE Notes
that mature in September 2011

Offer details

The Offer will comprise an Institutional Offer, a Broker Firm Offer, an ALE Stapled Securityholder Offer, an ALE Notes Reinvestment
Offer and a General Offer

The Margin will be determined via a Bookbuild on Wednesday 31 March 2010

Offer opens 1 April 2010 and closes on 21 April 2010 for ALE Stapled Securityholder Offer, ALE Notes Reinvestment Offer and the
General Offer and on 27 April 2010 for Broker Firm Offer and Institutional Offer

ALE Notes 2 will be listed on the ASX and are expected to commence trading on a deferred settlement basis on 30 April 2010

Minimum investment of $5,000 (50 ALE Notes 2)

1. Assumes 3 month BBSW rate of 4.3783% on 24 March 2010, Margin of 4.00% — 4.20% and maturity on the Initial Maturity Date
A 4
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Key features of ALE Notes 2

ALE Notes 2 Unsecured debt securities of ALE Property Trust

— Approximately $100 million

— Cumulative, floating rate interest payments payable quarterly in arrears
— Interest Rate - 3 month Bank Bill Swap Rate + Margin
— Indicative Margin range of 4.00% - 4.20%, the final margin to be set under the Bookbuild

— Based on the 3 Month Bank Bill Swap Rate at 24 March 2010, the initial interest rate would be between approximately 8.40% and 8.60%

Maturity — ALE Notes 2 have an initial maturity date of 20 August 2014 (4 years from First Interest Payment Date)
Date — Atits election, ALE Property Management Limited may extend the term of ALE Notes 2 for a further one or two years

— ALE Notes 2 are Redeemable by ALE on the relevant Maturity Date for:
— $100 on 20 August 2014 (4 years from First Interest Payment Date)
Redemption — $101 after 20 August 2014 and on any Interest Payment Date on or before 20 August 2015 (5 years)
— $102 after 20 August 2015 and on any Interest Payment Date on or before 20 August 2016 (6 years)
— ALE Notes 2 must be redeemed no later than 20 August 2016

— Distribution stopper - if any interest and / or Redemption Value has not been paid when due, an Event of Default is subsisting or if there is a

breach of the Gearing Covenant of 67.5% that has not been remedied, a Distribution Stopper on ALE Stapled Securities will apply
Key Investor

Protections — Higher Rate - amounts not paid when due will accrue interest at the Higher Rate of 2.0% above the prevailing Interest Rate
— Redemption - rights for Holders to require Redemption in limited circumstances e.g. sale of all or substantially all assets, delisting, change of
control

— ALE Notes 2 rank at least equally with ALE Property Trust's other unsecured and unsubordinated debt obligations
— Holders of ALE Notes 2 will, in most circumstances, be entitled to receive payments of interest in priority to the holders of existing ALE Notes
— Due to ALE’s structure, claims of ALE Notes 2 are in effect subordinated to payments to creditors of ALE Direct Property Trust
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ALE Property Group

— ALE (ASX: LEP) is Australia’s largest freehold owner of pubs and was established in 2003

— ALE currently owns 89 properties and seeks to
— Deliver stable and growing rental income
— Minimise development / capital expenditure risk

— Make prudent and value accretive acquisitions

— The ALE portfolio consists of high-quality freehold pubs across mainland Australia

— Properties subject to long-term triple-net leases? ) -
. _ . o ALE Pubs in Australia
— ALH is responsible for all of the outgoings including insurance, land tax, .

maintenance and repairs in respect of the hotels
— 25 year leases with around an average 19 years remaining

— Four options for tenant to extend lease by 10 years

— ALE pubs are leased to, and operated by, ALH and its controlled entities
(ALH) — a leading Australian operator of pubs, liquor outlets, and electronic
gaming

1. On 87 of the 89 hotels owned by ALE. The remaining 2 hotels are on double net leases. ALE pays land tax for ‘
all QLD properties

‘ 2. Includes February 2010 asset sales
6
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ALH — the tenant

— A leading Australian pub operator offering a diverse array of hospitality experiences including bars, bistros, restaurants, cafes,
retail liquor, accommodation, nightclubs, electronic gaming and wagering

— Currently operate 286 licensed venues and 476 retail liquor outlets across Australia

— Owned by Woolworths (75%) and companies associated with the Bruce Mathieson Group (25%)
— Acquired in 2004 for $1.4 billion

— Woolworths is rated A3 / A- by Moody’s and S&P respectively
— For the 12 months ending 30 June 2009, ALH reported sales of $2.708 billion

— ALH owns all plant, furniture, equipment, gaming and liquor licences as well as goodwill associated with each pub in ALE portfolio.
Further, ALH bears all risks associated with the development of these pubs
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Diverse portfolio

— Security of income across large and geographically diverse portfolio
— Assets are predominantly located in key metropolitan locations

— Strength of portfolio and ALE management reflected in sale Capitalisation Rates

— ALE has sold $101 million of property since mid-2009 at a weighted average 3.8% premium to book value and a 55.3% premium to
historical cost

— Set the Australian freehold investment hotel record with sale of Sunnybank Hotel at Capitalisation Rate of 4.19%

— Average sales Capitalisation Rate of 5.98% vs June and December average carrying value Capitalisation Rate of 6.48%

Portfolio breakdown by geography (as at February 2010)

Number of Average Value

properties Value ($m) ($m) WACR Portfolio diversification by value
NSW 10 101.2 10.1 6.61% SA V\‘/)A NSW
A% 3% 14%
QLD 34 225.2 6.6 6.26%
SA 7 32.0 4.6 6.19%
vIC 34 356.9 10.5 6.61% oD
30%
WA 4 25.9 6.5 6.31%
fotalyecionied 89 741.2 8.5 6.48%

average
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Unique portfolio attributes

— Portfolio enjoys 100% occupancy

— Single tenant continues to exhibit strong growth in sales, profit and market share and exhibits strong credit quality

ALH is 75% owned by Woolworths
ALE’s properties are integral to ALH operations

Properties continue to expand with Dan Murphy rollouts

Strong lease terms

87 of the 89 hotels in the portfolio are subject to long-term Triple-Net Leases!
ALE has no obligation to fund development of the pubs
— Developments financed by ALH are treated as leasehold improvements
— Developments financed by ALE are recovered through rental increases
— ALE is kept whole for any developments
Remaining weighted average lease term of nearly 19 years plus four 10 year options for ALH to extend?
Rent increases annually in line with state-based CPI

87 of the pubs have leases that benefit from cross default provisions meaning that if ALH defaults on any one lease, all 87
leases are in default

1. The remaining 2 hotels are on double net leases. ALE pays land tax for all QLD properties

A 2. On 86 of the 89 pubs. The remaining 3 properties are leased to ALH on slightly different terms
9
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H1 FY10 results and capital management update

— Strong underlying portfolio performance and on-going focus on sound capital management

— 5.8% increase in Distributable Profit to $18.1 million (pcp: $17.1 million)

— Distribution of 12.00 cps - in line with guidance

Result highlights
— Property valuations stable as at 31 December 2009
— No change in Capitalisation Rates

— CPI based rental increases

— ALE has delivered on its capital management initiatives announced in 2009

— Successfully raised $105 million via placement and renounceable rights issue which was
strongly supported by existing investors

Capital
W EDETE T
initiatives

— $101 million of asset sales at average Capitalisation Rate of 5.98% (compared with
December average carrying value Capitalisation Rate of 6.48%)

— Successfully bought back $94.9 million of debt securities at a weighted average discount of
6.8% to face value

— Reduced gearing from approximately 68% to ~53.5% (on a pro forma basis)

A . :l 10
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Capital structure

Offer rationale and Notes funding arrangements

— ALE has been exploring various alternatives in relation to refinancing the debt which falls due in 2011 in order to ensure an optimal
capital structure

— $221 million of debt facilities maturing in May 2011 and $148.9 million of existing ALE Notes maturing in September 2011

— Following the issue of ALE Notes 2, ALE expects to have approximately $150 million of cash on balance sheet that may be used to
buy back or pay down debt!

— ALE continues active discussions with potential financiers and rating agencies and intends refinance its debt in advance of the
maturity dates

— As a result of the success of ALE's capital management initiatives in significantly reducing gearing, ALE does not perceive any
difficulties in refinancing the maturing debt facilities

— Current market capitalisation of Stapled Security equity ranking behind ALE Notes 2 is $337.1 million2

Stapled

Securityholders

ALE Note 2
Holders

Stapled Securities

ALE Property ALE Property
Management Trust

ALE Note
Holders

ALE Direct
Property Trust

1. In addition, ALE will hold approximately $60 million in cash as collateral against the CIB

A 2. Based on a Stapled Security price of $2.20
11
= Australian Leisure and Entertainment Property Management Limited ABN 45 105 275 278

ALE PROPERTY GROUP Australian Leisure and Entertainment Property Trust ARSN 106 063 049


http://www.fundsfocus.com.au/newsletter/2010march/ale.html

Capital structure

Pro forma capital structure post Offer (as at 31 December 2009)

$125.5 November 2023 3. 3.8 Fixed real rate
Floating nominal rate
1
CMBS $166.0 May 2011 1.3 13.8 _ hedged
- Floating nominal rate
il
NAB Bank facility $55.0 May 2011 1.3 13.3 _ hedged
CPI hedge escalation $20.3 Dec 2022 & May 2023t
ALE Notes 2 $100.0 August 2014 4.0 13.31 Floating nominal rate
ALE Notes $148.9 September 2011 17 13.31 AP MO (S -
hedged
Cash On Deposit ($212.5) On term deposits
Total $403.2
Market capitalisation of equity $337.12

1. Subject to rights of review or extension in December 2012 and May 2013

‘ 2. Based on a Stapled Security price of $2.20
12
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ALE Notes 2 terms

Face Value
Instrument

Credit Rating

Ranking

Interest

Margin at Issue /
Interest Rate

ALE Early
Redemption Right

Holder Early
Redemption Right

ALE Property Management as the responsible entity for ALE Property Trust

$100

Unsecured notes

Due to recent regulatory and licensing changes (specific licensing and consents required) credit ratings will not be assigned

4 years (with option for ALE to extend for a further 1 or 2 years)

ALE Notes 2 rank at least equally with ALE Property Trust's other unsecured and unsubordinated debt obligations, except those that are
required by law to be preferred. Holders of ALE Notes 2 will, in most circumstances, be entitled to receive payments of interest in priority to
the holders of ALE Notes. Due to ALE’s structure, claims of ALE Notes 2 are in effect subordinated to payments to creditors of ALE Direct
Property Trust

Cumulative, floating rate interest payments
Payable quarterly in arrears

4.00% - 4.20% Margin set by the Bookbuild over 3 Month Bank Bill Swap Rate

Estimated Interest Rate for the first Interest Period: approximately 8.40% — 8.60% per annum (floating based on the 3 Month Bank Bill
Swap Rate of 4.3783% as at 24 March 2010)

At any time for Tax Event, if less than 30% of the original issue size remains on issue, if there is a change of control of ALE.
Ability to Redeem all of the ALE Notes 2 on any quarterly Interest Payment Date after 4 year anniversary of First Interest Payment Date

Rights for Holders to require Redemption in limited circumstances e.g. sale of all assets, delisting, change of control

Option to Extend ALE may extend the date on which the ALE Notes 2 will mature by one or two years.
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ALE Notes 2 terms

ALE Notes 2 are Redeemable by the Responsible Entity on the relevant Maturity Date for:
Redemption Amount — $100 up to and including 20 August 2014 (the 4t anniversary of the First Interest Payment Date)
per ALE Note — $101 after 20 August 2014 and on or before 20 August 2015

— $102 after 20 August 2015 and on or before 20 August 2016

Distribution Stop - no distribution may be paid on ALE Stapled Securities if any interest and/or Redemption Value has not been paid when
due, while an Event of Default is subsisting, or while there is a breach of the Gearing Covenant (see below) that has not been remedied

Higher Rate - any unpaid amounts will accrue interest at the Higher Rate

If ALE Property Management Limited increases Finance Debt or reduces number of Stapled Securities on issue, or pays any Special
Distribution, which results in Gearing exceeding 67.5%, the Interest Rate will be increased to the Higher Rate and distributions will not
be paid to Stapled Securityholders until the breach is remedied

An Event of Default includes the occurrence of any of the following:
LU st L ALE Property Management Limited fails to pay any amount payable by it under any ALE Notes 2 within three Business Days
after the due date;
An Insolvency Event occurs in respect of ALE Property Management Limited; and

It is, or becomes, unlawful for ALE Property Management Limited to perform any of their payment obligations under the ALE
Notes 2;

If any Event of Default occurs and is continuing, the Trustee may declare the Redemption Value to be due and payable or may declare
that ALE Property Management Limited is not able to pay distributions to Stapled Securityholders

Higher Rate 2% above the prevailing Interest Rate

Guarantee None

Voting Rights As Notes are debt instruments, they will have no voting rights at general meetings of ALE Property Trust
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Key risks

— There are risks associated with an investment in ALE Notes 2, as well as risks associated with an investment in ALE generally which
include, but are not limited to:

Fluctuations in the market price of ALE Notes 2
The market for ALE Notes 2 may be less liquid than for ALE Stapled Securities
The Interest Rate will fluctuate over time

In the event that ALE Direct Property Trust becomes insolvent, due to the structure of ALE, payments to holders of ALE
Notes 2 will be made after payment in full of all amounts due and payable in respect of Finance Debt, and to trade and other
creditors, of ALE Direct Property Trust

Risk associated with having a single tenant
Risks relating to refinancing existing debt

The value of pubs owned by ALE may fall

— In addition, there are risks associated with the current uncertain and volatile global economic conditions

— Refer to Section 5 of the Prospectus for further details
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Offer structure

Instituti | Off Institutional Investors who have been invited by the Lead Manager to bid for ALE Notes 2 through the Bookbuild
nstitutiona er
Certain institutional investors have committed to the Lead Manager to apply for at least $[x] million in aggregate of ALE Notes 2

Open to all Australian & New Zealand resident clients of a Syndicate Broker who apply for a firm Allocation from that Syndicate

Broker Firm Offer
Broker

ALE Stapled Securityholder Open to all ALE Stapled Securityholders as at 7.00pm on 19 March 2010 shown on the Register to have an address in Australia or
Offer New Zealand

Open to all Australian & New Zealand resident holders of existing ALE Notes, who may apply to have their existing ALE Notes

LIS DA S DB bought back at $102.50 each and for the proceeds to be used for an application for ALE Notes 2

General Offer Open to all Australian & New Zealand residents

Priority allocation
under the ALE Stapled Securityholders and existing ALE Notes holders who submit a valid application under the ALE Stapled Securityholder
ALE Stapled Securityholder Offer and ALE Notes Reinvestment Offer will receive an allocation of ALE Notes 2 in priority to applicants under the General Offer

Offer
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Timetable

Summary of key dates?

Lodgement of Prospectus with ASIC 24 March 2010
Bookbuild to determine the Margin 31 March 2010
Announcement of the Margin and lodgement of the Replacement Prospectus with ASIC 1 April 2010
Offer opens 1 April 2010

Closing Date for ALE Stapled Securityholder Offer, ALE Notes Reinvestment Offer and

General Offer 5.00pm AEST, 21 April 2010

Closing Date for Broker Firm Offer 5.00pm AEST, 27 April 2010
Issue of ALE Notes 2 30 April 2010
ALE Notes 2 expected to commence trading on ASX on a deferred settlement basis 30 April 2010
Holding Statements despatched by 4 May 2010
ALE Notes 2 expected to commence trading on ASX on a normal basis 5 May 2010
First Interest Payment Date 20 August 2010

each 20 November, 20 February, 20 May and 20 August from First

Interest Payment Dates Interest Payment Date until Redeemed

Initial Maturity Date 20 August 2014
First Extended Maturity Date (if applicable) 20 August 2015
Second Extended Maturity Date (if applicable) 20 August 2016

1. All dates and times are indicative only. The Responsible Entity, in consultation with the Lead Manager, reserves the right to close the Offer
early, extend the Offer, not proceed with the Offer or accept or reject any Applications (including late Applications) in whole or in part
A 17
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Contacts

ALE Property Group
Andrew Wilkinson

Andrew Slade

Structurer and Lead Manager
Jacqui Vanzella

Cameron Duncan

ALE Information Line and Website
Within Australia

International

Website

Managing Director

Capital Manager

Macquarie Capital Advisers Limited

Macquarie Securities Limited
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(02) 8231 8588

(02) 8231 8588

(02) 8232 4904

(02) 8232 7405

1800 106 756

+61 3 9415 4613

www.alegroup.com.au
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