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APPENDIX 1: Risl< Identification and Treatments

The documents listed below will be available at the meeting:
Grant Samuel —ILC Board report

~ Planned Property Management report
Baker Ik McKenzie Solicitors report

o Horwath HTL report
o BeachFame report

Corrs Chambers Westgarth Lawyers legal advice



Project Titie: Indigenous Resorts in

Central & Northern Australia

Project ID: A3182

Stream: Socio-Economic

The Business proposal
o Acquisition ot five tourism resorts with their operating businesses and a suitable

management platform to operate the businesses.

o The resorts are owned by Global Property Trust (GPT) and include Ayers Rocl< Resort
(ARR), Alice Springs Resort, Kings Canyon Resort, El Questro and Wrotham Pari< Lodge,
and are offered for sale as a package collectively known as the 'Central Australian Assets',

o The properties were valued at 5440m in 2007 and the global economic crisis may
present a unique opportunity to acquire the resorts and their businesses off value
weaknesses, at a time when there are limited investors in the marl<et.

o Analysis by Grant Samuel suggests that the assets and businesses may be purchased for

$290 million,

o Wana Ungl<unytja Pty Ltd ("Wana Ungl<unytja") has a pre-emptive right of first refusal to
acquire Ayers Rocf< Resort and Alice Springs Resort under a Deed dated 3 December
1997. Wana Ungl<yunytja approached the ILC regarding the opportunity to potentially
acquire these assets, with the understanding that they are both significant and relevant to
indigenous people. The ILC and Wana Ungl<unytja formed a consortium to investigate
acquisition of the assets for which Wana Ungkunytja has right of first refusal, the other
Central Australian assets (Kings Canyon Resort, El Questro and Wrotham Park Lodge),
and the Voyages platform to manage the businesses.

o The Consortium is one of a small number of parties who have been invited to proceed to
due diligence with final binding offers for the acquisitions due on 17 December 2008.

Due diligence

The ILC engaged the following parties to conduct due diligence on acquisition of the
properties, the businesses and the Voyages platform:

Grant Samuel (coordination of due diligence and business structure proposal)

2. Planned Property Management (Property due diligence)

3, Bal<er tL McKenzie Solicitors (Legal due diligence of the properties and
businesses)

Horwath HTL (Accounting due diligence of the businesses)

5, BeachFame (Bob Teague - Specific due diligence)



6. Corrs Chambers Westgarth Lawyers (legal compliance of acquisitions)

7. Simon Barlow (Hotel expert)

The outcomes of their analyses are summarised in this Board paper, and their full reports are
tabled at the Board meeting.

Indigenous benefits to be delivered —key opportunities

a Es'tablishment of up to five Indigenous-controlled tourism enterprises

e Employment of 300 Indigenous staft in the resorts by 2013 and 40Q by 2016
(representing 40% anti 50% respectively of existing employment in the resorts). The
resorts and their operating businesses currently employ almost 900 people, with only 10
being Indigenous.

e Development of a national Indigenous tourism and hospitality training academy at Yulara
that produces accredited Indigenous graduates and transitions them to employment in the
acquired resorts and mainstream tourism and hospitality industries, including through the
Aboriginal Employment Covenant

e The acquisition of land of significant cultural value to indigenous people

e Granting of over 378, OQO ha of acquired land to appropriate indigenous title holding
bodies, on condition of negotiated lease-bacl< agreements of up to 99 years

e Build partnerships and programs with local Indigenous communities, including Mutitjulu,
to support the education and training of indigenous youth and to assist their transition

into employment in the resorts and the tourism industry.

This project is an opportunity to create real jobs and economic development for the
significantly disadvantaged communities in the vicinity of the resorts, and to provide training
and job opportunities for Indigenous people 1'rom other parts of the country,

Costs of acguisitions and prof'ect
Acquisition of Central Australian Assets $282.0m
Acquisition of balance of l<)ngs Canyon Resort $ 8.0m
Capital expenditure for infrastructureimodernisation $ 93,4m ($79.6m atARR)
Management of the businesses (for at least the first 2 yeat s) $ 32,9m
Delivery of the employment and training model (capital) $ 1.5m
Delivery of the employment and training model (operational) $ 0,86m pa
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Cash flow i'rom the resorts and operating businesses
The above table, prepared by Gant Samuel, assumes the acquisition to be debt funded as to
30'k and future capital expenditure is fully debt funded. Given the significant capital

expenditure requirements in 2009 and 2010, the loan to value ratio is just under 60'i0 in

2010, However, as stated below in section S.4.2, the ILC may need considerably more

borrowings.

Key risks
o The need for the ILC to borrow up to $300m, especially given the uncertainty of income

from the Aboriginal and Torres Strait Islander Land Account and the world economic
crisis that will impact adversely on tourism

o The negative returns from the businesses in the first two years
The need to expend an estimated $93.4m on capital expenditure for infrastructure/

modernisation of the resorts
o Native Title issues impacting variously on the properties

Environmental contamination issues on some properties that could be costly to remedy
Assuming responsibility for municipal services and governance for the township of Yulara

and administration of the airport



7.'I. Previous Board Discussions

At its Meeting No 121 of 27 August 2008, the Board indicated its support for the ILC to pursue

the acquisition of ARR. At its Meeting No 122 of 22 October 2008, the Board made the following

decision,'hat

the Board.

e Notes that the /LC has progressed to the second round of the purchase process regarding

Ayers Rock Alice Springs, Kings Canyon, El Questro and Wrotham Park Resorts.

~ Notes and'approves that Grant Samuel's fee for progressing the due dih'gence regarding

the above properties will be $70,000 per month, for a maximum of three months, and

rebatable against the completion fee, as below.

~ Notes, in the event that the ILC completes the acquisition of part or all of the Voyages

Hotels and Resorts portfolio, either on its own or as a member ot' consortium, the

completion fee of one per cent of the total consideration paid or payable in respect of

the transaction,

~ Notes that out of'ocket expenses fincluding travel and accommodation costs) will also

be reimbursed by the lLC to Grant Samuel, with prior approval of the iLC to be

obtained for any of these expenses.

~ Authorises the General Manager to sign the agreement with Grant Samuel on the above

terms and to engage other specialistslconsultants for the due dh'ligence, as required.

Moved: Director Bosky
Secondedr Director Goolagong-Cawley
Carried

7.2. Discussions with the Minister

On 2S September 2008 the Chairperson and the General Manager met with Minister Macklin

and, among other matters, discussed the ILCs possible purchase of ARR. The Chairperson floated

with the Minister the possibility of having 5100m of the Land Account's funds forward-committed

to the ILC for the purchase of the resort. The Minister indicated she would not support such a

measure as she wished to preserve the capital value of the Land Account. The Minister also

indicated that she would not lil<e to see the ILC use any of its existing funds on the project as it

would be detrimental to other projects and other regions across Australia, she believed that the

ILC was doing very good worl< through its current programs and it would be unfair to divert those

resources into one project. However, she indicated that if the ILC could fund the proposal

through borrowings that did not clraw on the ILC's existing resources, then she would have no

difficulty with the ILC pursuing the possible purchase,

The Minister also asked whether the ILC could discuss joint funding of the project with IBA, The

General Manager subsequently contacted the IBA General Manager who stated that IBA was not

overly interested in the project and if it was interested it would only commit up to $20m of its

own funds. Further discussions revealed that IBA was not interested in pursuing the acquisition of

ARR,



1.3.Bacf<gvoun<f of ffre pvojeot

GPT'Group ("GPT") is one of Australia's largest listed property groups. GPT has decided to sell

some assets in its hotel and tourism portfolio, Voyages Hotels Ik Resorts ("Voyages" ), The
Voyages portfolio includes 21 hotels, resorts and lodges. Of these assets there are five businesses
located in central and northern mainland Australia:

Ayers Roc)< Resort;

Alice Springs Resort;

Kings Canyon Resort;

El Questro Wilderness Pari< & Homestead ("El Questro"); and

Wrotham Pari< Lodge;

(collectively referred to as the "Central Australian Assets" ). GPT has appointed Jones Lang LaSalle
("JLL") to sell the assets.

Wana Ungkunytja Pty Ltd ('V/ana Ungkunytja") has a pre-emptive right of first refusal to acquire
Ayers Rock Resort and Alice Springs Resort under a Deed dated 3 December 1997, Wana
Ungl<yunytja has approached the ILC regarding the opportunity to potentially acquire these
assets, with the understanding that they are both significant and relevant to Indigenous people.
The ILC and Wana Ungl<unytja formed a consortium (the "Consortium" ) to investigate acquisition
of the assets for which Wana Ungkunytja has right of first refusal, the other Central Australian

assets (Kings Canyon Resort, El Questro and Wrotham Park Lodge), and the Voyages platform to
manage the businesses.

The Consortium is one of a small number of parties who have been invited to proceed to due
diligence with final binding offers for the acquisitions due on 17 December 2008,

The ILC engaged the following parties to conduct due diligence on acquisition of the properties,
the businesses arid the Voyages platform;

1. Grant Samuel (coordination of due diligence and business structure proposal)

2. Planned Property Management (Property due diligence)

3. Baker Ik McKenzie Solicitors (Legal due diligence of the properties and businesses)

4. Horwath HTL (Accounting due diligence of the businesses)

5. BeachFame (Bob Teague - Specific due diligence)

6, Corrs Chambers Westgarth Lawyers (legal compliance of acquisitions)

7, Simon Barlow (Hotel expert)

This Board Paper describes the results of the due diligence, and presents the business case for the
acquisitions for the Board's consideration,

7.4. TAe Bueltteee pMposlfforl

The proposal is that the ILC acquire the Central Australian Assets and an appropriate
management platform to operate the businesses,

Approximately 881 people are currently employed across the Central Australian Assets, of which
only 10 are Indigenous. Therefore, there is a significant opportunity to create Indigenous-
controlled tourism enterprises and over 300 Indigenous jobs in these resorts by the fifth year of
operation.



The vision is;

To establish up to five Indigenous-controlled tourism enterprises that employ significant

numbers of Indigenous staff;

o To establish a national Indigenous tourism and hospitality training academy at Yulara that

produces accredited Indigenous graduates and transitions them to employment in the
Resorts and mainstream tourism and hospitality industries, including through the

Aboriginal Employment Covenant;

To acquire land of significant cultural value and to grant that land to appropriate
Indigenous title holding bodies, with arrangements that allow the continuing operation of
the Resorts and their businesses;

o For the ILC to worl< in partnership with local Indigenous communities to train Indigenous.

youth and assist their transition into employment in the resorts and the tourism industry.

1.5; Uniqueness of the opportunitjr for the iLC

These properties were valued at $440 million in 2007. Due to the global financial crisis, there

may be a unique timing opportunity to buy off value weakness and when there are only a few
investors in the market.

The prospective purchase price of $290 million represents a possible opportunity for the ILC to

attempt to acquire the land and the businesses for the interests and benefits of Indigenous people.

This project represents an opportunity to create real jobs in land-based tourism and will

contribute significant flow-on economic, environmental, social and cultural benefits for

Indigenous people in regions that severely lack economic development opportunities and that
suffer chronic social disadvantage. Through the Academy, the ILC would be a source of recruits

in response to the Australian tourism industry's demand for work ready and trained Indigenous

employees.

1,6. Project objectives

1. Acquire ARR, Alice Springs Resort, l(ings Canyon Resort, El Questro and Wrotham

Pari< Lodge to establish five Indigenous-controlled tourism enterprises

2. Employ up to 40'io Indigenous staff in the resorts by 2013 and greater than 50'io by
2018 and beyond;

3, Develop a national Indigenous tourism and hospitality training academy at Yulara that
will produce accredited Indigenous graduates and transition them to employment in

the Resorts and mainstream tourism and hospitality industries, including through the

Aboriginal Employment Covenant;

4, Grant the acquired land to Indigenous title holding bodies under appropriate
arrangements, on condition of negotiated lease-bacl< agreements of up to 99 years;

5, Build partnerships and programs with local indigenous communities, including

Mutitjulu, to support the education and training of Indigenous youth and to assist their

transition into employment in the resorts and the tourism industry,

1,7. Project scope an<i

firn

efrarne

If the Board approves the acquisitions, the project will involve the following three phases:



PHASE 1,'CQUISITIONS 8: BUSINESS MANAGEMENT PLANNING

1. A bid will be made to acquire the properties and Voyages platform.

2. If the bid is successful, lawyers, Baker & IvicKenzie have indicated that it will take at least

three months from completion of the acquisitions to settlement.

3. During this 3 month period, the following planning will be completed by the ILC and a
comprehensive Project Plan will be presented to the Board that includes the following
detailed reports:

a) Project Governance report describing roles and responsibilities of Voyages and
the ILC;

b) Human resource plan including recruitment and retention of key staff;

c) Communication, marketing and change management strategy;
d) Revised project risk treatment plan including how the businesses will be managed

in accordance with ILC policies and legislation; and

e) Plan for development of divestment strategies for the properties.

PHASE 2: MANAGEMENT OF THE BUSINESSES

1, Development of Indigenous employment and training plan describing how the
employment model will be i'mplemented in the businesses.

2. Properties and businesses managed in accordance with'Project Plan.

3. Monitoring and evaluation of the progress and success of the project through regular

reports to the Board and the Audit and Risk Committee.

PHASE 3: GRANT OF THE PROPERTIES Ik ONGOING OPERATION

1. Grant of the properties to Indigenous organisations, with land leased back, for up to 99
years, to the ILC where required.

2. Rationale for the acqtjisition and benefits

2.1.Regional Context
Mutitjulu, a community of 217 Indigenou's people', is situated less than 30 1<m from ARR. The
Mutitjufu community has been identified as a community in extreme need by a variety of
indigenous organisations and government departments. There are significant issues with

education, health, housing, and alcohol and drug abuse including petrol sniffing,

Mutitjulu came into the public spotlight in 2006 through reports of sexual abuse including in

exchange for petrol for petrol-sniffers. The ABC's Late)inc report described the story as one of
"despair and addiction to alcohol, marijuana and petrol sniffing. It's a story of Government
failure".

People of Mutitjulu are joint managers of the Uluru-l<ata Tjuta National Park, which is 1,3251<m',
with Parks Australia, and receive royalties from Uluru and Yulara. Andrews (2006) describes

'ustralian Bureau of Statistics, 2006 Census.'.Andrews (2006). Mutitjulu Tjungu Waakaripayi Project 'Working Together'iscussion Paper
10



dependency on passively derived income sources (welfare, royalty payments and unconditional
free service provision) as a significant contributing factor to the social dysfunction currently
facing Mutitjulu. Around 70% of adults in Mutitjulu receive welfare payments and Iwo-thirds of
residents'ncome is passively derived. Most working-age residents rely on passive welfare as
their primary source of income and participate in the market economy only to 'top up'heir
welfare payments.

"The primary sources of actively derived income earnings are employment activities at MCI and
Uluru-Kata Tjuta National Pari<, Other significant employers include Anangu Tours and Ivlutitjulu

Health Clinic. fgo Anangu residents of Mufifjulu srorfr at the Yuiara resort."'emphasis added)

Other communities Hermannsburg (Ntaria), Imanpa, Kaltul<atjara (Docl<er River) and in Alice
Springs itself, face similar issues and disadvantage statistics (refer to Table 1),

Unemployment in these areas is described as long-term, chronic and often intergenerational, and
as "the fundamental cause of many of the problems commonly associated with Aboriginal people
in the Northern Territory (egn health problems, substance abuse, violence, poor school retention
rates, high crime and incarceration rates and anti-social behaviour problems)"'.

Table 1 2006 Census data - Indigenous statistics on population, labour force and individual
Income for locations in the vicinity of the Resods

Mull{lulu

Imanpa

Kallukellara {Docker River)

Henmennsburg (Nlerls)

Alice Springs

Wyndham

Kununurra

I
Chil(agee

.'ndlgelious',:.;:, No.''':. '.: Nc.. "Nc.'ove'i15:. '.:'Ayg Individual

pcpu!at(on.::.:employed -':.unemployed ....yearsnctiri .': 'weeklyincome
'abourfcrcii

$209

131 Data ncf svsilable

341 34
~

3 179 $186

508 80 11 208 $210

4,494 1109 126 1371 $248

178 85
I

6 29
~

$237

993 286
(

14 287
i

55 Dale ncl available

'.Phelps and T. Linn (2002). Indigenous Employment and Training at the Alice Springs Desert Pari<
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2.2. Indigenous benefits fo be delivered

The acquisition of the properties and operation of the businesses will deliver the following
categories of benefits:

Employment creation

Training participation

Generation of new or increased income

Creation of up to five Indigenous-controlled tourism enterprises

Expansion of the indigenous estate

Maintenance of land of cultural significance

2,2.1. Employment benefits to be delivered

Currently, only tO of the 881 staff employed at the resorts are Indigenous. The Indigenous staff

are employed in the following roles:
s 7 at ARR (1 Tour Guide; 1 House)<eeping; 1 Residents Club Assistant Manager,'

Landscaping Gardener; 1 I<itchen Steward; 1 Chef Apprentice; 1 Kitchen Steward Shift
Leader).

e 2 at Alice Springs Resort (1 Laundry Attendant; 1 Room Attendant)

a 1 at El Questro (1 General Hand)

s 0 at Kings Canyon or Wrotham Park

Table 2 gives a summary of the staff employed at each of the Central Australian Assets. It

excludes employees employed in the Voyages business.

10 63

El Questro 79 79 79

6 -i 2 19 6

721
~

'":93
)
'., ':::~67. 661 .'.v:.73S,

Wrotham park

Total
Source: Horwath

Note 1 Theoretical FTE based on a conversion of 2 part-time = 1 FTE ands casual"-1 FTE

Table 2 Current employment at each resort and full-time equivalents (FTE)

F !!n
I

5 sl'!:--:—v!: ! !! d!'+ll. ': FTE:
I

Ayers Rock Resort 527 74 23 629 571

Alice Springs Resort 34 19 27, 60 51

Kings Canyon 73 76

12



Table 3 Employment opportunities in each of the resorts

Number. of existing jobs ..',:..'. '.'.Full time,'.;.::.Part time
" Csstiai

'
. Trainee/::"::.Total
apprentice
/ cadet

40

10

10

100

20

20

'/6620

35

30

Ta'r'geek for Indige)Ious jcbi. in
2009/1 0

Ayers Rock Resort 20 8 2 70

Alice Springs Resort 2 2 2 2 8

Kings Canyon Resort 4 2 17

Ei Questrc 5 15

Wrctham Park 1

', ~s:"''.".'.:.'0::::.:...TOTAL ...62..:.',.::.:,::.'";10: ':.:':."".::.-6':",:::::,':::;:,.;,62:",,::.' ':110.

Target for Indigenous jobs in
2010/1 1

Ayers Rock Resort 80 16 4 40

Alice Springs Resort 6 4 4 2 14

Kings Canyon Resort 8 2 10

Ei Questro 10 10

Wrotham Park 2

:::::TOTAL .:106„::::!,.".'".20 ." "",':::",,'.,'10.:..::.",,;,''i:362.3-::,.-':;:: '',;154 ..

Target for indigenous jobs in
2011/12

Ayers Rock Resort 140 6 40

Alice Spdngs Resort 10 8 4 2 24

Kings Canyon Resort 15 5 10

Ei Questro 20 10

Wrciham Park 2

TOTAi,": 187 i':;:,':;': .::,:28 '::,-:.:;";:.:::;15 ' '," ':,:,:;::.62 .::,:.'::;:,:255

NB These are point in time figures. Factoring in turnover, the number of people placed in

employment will need to be in excess of 500,

2,2,2. Training participation

There is an opportunity to dramatically increase the share of jobs held by Aboriginal or Torres

Strait Islander people {The Beachfame Due Diligence Report indicates that annual staff turnover is

over 100%).job offers could be lodged with the Australian Employment Covenant which would

support the effort by locating jobseekers, provide pre-employment training where necessary and

support for on-site mentoring,

The vision is to also develop Yulara to be a national Indigenous tourism and hospitality training

academy that will produce accredited Indigenous graduates (including trainees, apprentices and

management cadets> and transition them to employment in the Resorts and mainstream tourism

and hospitality industries. The scale of training would enable a Registered Training Organisation

{possibly Indigenous-operated) to establish a permanent presence at Yulara. Home Valley/El

Questro, Ivlossman Gorge, Kings Canyon and the National Indigenous Development Centre

could become Annexes of the Academy.
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It is also proposed to establish a sponsorship/job guarantee program at the local Nyangatjatjara
secondary college and Tirara College in Alice Springs.

2.2.3. Generation of new or increased income

Regional tourism is well known as generating economic (income and employment), socio-
cultural and environmental benefits for local communities4

2.2.4. Expansion of the Indigenous estate

Acquisition of the five Resorts would see 378,236 hectares secured in the Indigenous estate as
illustrated in Table 4,

Table 4 Areas (ha) of land of each property

'roperty -'' Hectares .

Ayers Rock Resort
Alice Springs Resort

Kings Canyon Resort
Ei Questro
Wrotharn Park Lodge

104,000
362
285

273,489
100

Total (

'' ' .,378,236.'

Granting of the acquired land to appropriate Indigenous title holding bodies would tal<e place on

condition of negotiated lease-back agreements of up to 99 years and could occur within three to
five years.

2,2,5, Maintenance of land of sign/ficant cuhural value

As described in Section 3 of the report, there are significant cultural values on some properties.
Indigenous-control of these properties will help ensure that the values are maintained and
protected,

2,3, Alignment wifh the ILC's strategic direcf/on and need for /LC involvement

Acq'uisition of these properties ancl businesses to create employment and training outcomes
aligns with the ILC's key priorities described in the National Indigenous Land Strategy (NILS), It is

also consistent with the Government's priorities. The employment outcomes, and the flow-on
benefits that the project will produce, will contribute significantly to the Government's Closing
the Gap, Overcoming Indigenous Disadvantage and the Aboriginal Employment Covenant
targets.

The ILC's priority of working collaboratively with other agencies, organisations and industries

will include the following.
DEEWR contributions to resourcing of traineeships (through existing MoU as per the
ILC Pastoral Businesses)

State/Territory training authorities for funds for vocational training

IBA for the establishment of contracting enterprises
o Group Training Australia and Registered Training Organisations

" Hossain, A., Heaney, L., and Carter, P. (2005). Cu/<ural tourism in regions ofAustraiia, Tourism Research

Australia, Canberra.
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o Nyangatjatjara College (independent Indigenous school at Yulara) and Yirara College
in Alice Springs

o Tourism Training Australia and NT Tourism to assist with marketing and industry

training requirements
o Major hotel chains for job opportunities

The acquisition of these properties falls within the functions of the ILC arid is extremely unlikely
to be achieved through another Government initiative. This project is an extension of the ILC's

current work with its pastoral and tourism businesses, and development of its Training to
Employment model, which can be applied to secure Indigenous employment outcomes.

I

3. Th8 PiroP8ft188 8< 'VopBQ88 BtjslA8ss

3.1. Ayers Rocf< ResoW

3.1.1. Description ofARR

ARR is uniquely located adjacent to the Ulugu-l(ata Tjuta National Pari<. It is the only resort
within several hundred l<ilometres of this landmark and is the principal economic driver in the
South West region of the Northern Territory. The resort as it is currently managed, operates not
just the eight accommodation choices, but also the township of Yulara which includes a visitor's

centre, a shopping square, petrol station, and a conference centre. It also has the leasehold
interest in Ayers Rocl< Airport, and manages out-of-room experiences such as tours.

3.1.1. Market Position

ARR. is the l<ey asset and the largest asset of the Central Australian Assets. It represents 80% of
total revenue for the Central Australian Assets in 2008.

ARR is one of Australia's leading experiential destinations. It captures the essence of the
Australian outback and provides visitors with access to the unique cultural and natural

experience of the Uiuru-l(ata Tjuta National Park.

Within the National Pari<, the l<ey attraction for visitors is underpinned by the region's Indigenous
culture and natural landscapes. The visitor experience is supported by a wide range of touring
options which feature strong educational themes.

The resort essentially enjoys a monopolistic situation in its location to the unique attractions and
further commercial development is extremely unlikely, The nearest alternative accommodation
is located in Alice Springs approximately 461km away.

ARR's wide accommodation offering (from the five-star Sails in the Desert or the Desert Gardens
Hotel, to the self contained Emu Wall< Apartments, the Lost Camel Hotel, the Outback Pioneer
Hotel and Lodge and the Ayers Rocl< Campground offering powered campsites and air
conditioned cabins), caters to a wide range of market segments, including tour groups, free
independent travellers, families and bacl<pad<ers.
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3.1.2. Key infrastructure

Ayers Rocl< (Connellan) Airport is the gateway to the Uluru-Kata Tjuta National Pari< and is
situated approximately 7 1<m from ARR. The Ayers Rocl< Airport is owned by the Northern

Territory Government and leased on a long term basis by the Resort,

Significantly upgraded in 1996, the Airport encompasses a terminal building and runway that is

capable of servicing fully loaded Boeing 737s and Airbus A320s. The terminal also includes a
general aviation area, car rental and associated tour company support services,

The Resort has considerable infrastructure and maintenance facilities which support the overall

property. Management and staff are accommodated in over 700 units and dwellings which range
in size from shared accommodation through to free standing homes, A number of dwellings are
also leased to third parties such as concessionaires, tenants and other service providers for
commercial rentals. Staff facilities include swimming pools, a recreation centre, bar and
restaurant and sporting facilities and extensive maintenance facilities.

Table 6 Summary of Ayers Rock Resort

:L''ocation,
' '. ".....:.," .I Adjacent to the world heritage listed Uluru-Kata Tjuta National Park, 30 km

north-west of the based of Uluru (Ayers Rock) and 60 km from Kata Tjula
(the Olgas)

Titlel Tenure . ''...,"...::, ". Freehold site

Ayers Rock Airport owned by NT Government and leased on a long term
basis by the Resoit

Area

Land use

Year'pened ..'.

Access .

Guest rooms ..

'refer fo Table 6 for details ":

Other Amenities and FaciliTies

infrastructure

104,000 ha

.':. 8 resorts and facilities

Developed in 1884 to cater for growing international and domestic travel to
Uluru and I<a!a Tjuta.

: Air access lo the Resort's Airport from Alice Springs, Perlh, Cairns and
':" Sydney. Coach and car access also available from Alice Springs (465

kilometres fo the north east) via the Lasseter Highway, off the Stuart
Highway.

Longitude 131'- 15 luxury tents

Sails in the Desert —232 luxury rooms

Desert Gardens Hoiel -218 deluxe rooms
Outback Pioneer Hotel —137 mid market rooms

Emu Walk Apartments - 60 serviced aparhnents

The Lost Camel —gg mid market rooms

Outback Pioneer Lodge -332 backpad<er beds
.'yers Rock Campground-421 campground and caravan sites

The Resort encompasses the town of Yulara and manages all aspects of
Yulara other than statutory services (e.g. police and fire station, government
funded school, power, water, mnbulance and royal flying doctor medical
service etc). These include relai! shopping centre, petrol station, visitor
information centre, various food and retail outlets, spa, conference centre
and recreational facilities

The ARR also leases and operates the nearby Ayers Rock (Connellan)
Airport

Closest!ndigenous populations: .:
Native Title

Cultural 'va lugs

Environmental values .

Mititjulu, Imanpa, Kaltukatjara (Docker River)

Unsuccessful native title claim for compensation; limited issues due to
freehold nature of title

High cultural value of surrounding lands

tjigh biodiversity values on some areas of the land



Table 6 Summary of

I ..':..'Hotel

Hotels of Ayers Rosie Resort

'S'tyf e '8r 'Rating : Facilities

Longitude 131'uxury
hhhhh

e 16 luxury tents with views of Uluru

Dune House restaurant

o Swimming pool

o Library

o 232 guest rooms 8 suites

3 restaurants and Bar

Swimming pool

Spa
o Ait gallery and retail outlet

a Tennis courts

i

Sails in the Desert Hbtel I uxury

Ayerage'Room
Rate (2007)

$712
- includes all

meals, beverages
and touring

$286
- Room only

Desert Gardens Hotel

Emu Walk Apartments

The Lost Camel

Deluxe

AAAA 1/2

Serviced
Apartments

Mid market

AAA 1/2

o 218 guest rooms

2 restaurants snd Bar

Swimming pool

Retail outlet

o Guest laundry

o 60 one and two bedroom apai1ments

o Access to recreational facilities and
food and beverage outlets at Desert
Gardens

a 99 studio rooms

6 Lobby bar

o Swimming pool

e Access to Town Square cafes and
bars and Desert Gardens facilities

$239
- Room only

$223
- Room only

$197
- Room only

Ayers Reel< Campground Camping/budget

H/A

Outback Pioneer Hotel S .
Lodge

Backpacker

o 125 standard hotel rooms

42 budget rooms

168-bed dormitory-style lodge

Restaurant and Bar

Self-cook kitchens

Retail outlet

14 A/C cabins

14 village tents

201 powered caravan sites

220 sfandard tant sites

Communal cooking faciliTies

Guest laundry

Convenience store

o BBQ areas

i
e Pool

$189
- Room only

Various
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3.1.3. Native title 8 Traditional Owners

ARR, comprising 104,000 hectares, and Uluru-Kata Tjuta National Pari< are located in the

traditional lands of the Pitjantjatjara and Yanl<unytjatjara Aboriginal people (locally known as

Anangu). They are surrounded by the Katitj and Petterman Aboriginal Land Trusts and the

Ivlutitjulu Community sits within the Uluru -Kata Tjuta National park. The majority of the people

at Mutitjulu are Pitjantjatjara but there are also associated Yanl<unytjatjara and Ngaanyatjarra with

the languages spoken being Pitjantjatjara, Luritja and Yangkunytjatjara. The Arrernte people also

have a traditional relationship with Uluru.

Given that the majority of the Ayres Rocl< Resort land (except for the airport) is freehold, this will

limit the likely impact of native title claims since the grant of freehold land generally extinguishes

native title.

The case in jango v Northern Territory of Australia [2006) I=CA 318 involved a claim for

compensation over Yulara under s 61(1) of the Native Title Act 1993 (Cth) (NTA), To be

successful in the claim for compensation the claimant group were required to establish that they

had native title rights and interests over the area at the time the 'compensation acts occurred', It

was ultimately found that the applicants failed to establish critical elements of the threshold issue
—namely, that the applicants observed and acknowledged the traditional laws and customs of the

Western. Desert bloc as pleaded'.

Traditional Owners were handed the title deeds of Uluru-Kata Tjuta National Park in 1985 by the

Australian Government, The land was leased back to the Government for 99 years, Traditional

Owners now mal<e up the majority of directors on the Board of Management for Uluru-Kata Tjuta

Nationa! Park, which is operated by Parks Australia. The Traditional Owners for the ARR property

are likely to be the same as those granted titled to Uluru,

3.1.4. Cultural and environmental heritage

Uluru- Kata Tjuta National Pari< is one of the few properties inscribed on the World Heritage List

for both its natural and cultural values, The huge rocl< formations of Uluru and l<ata Tjuta are

remarl<able geological and landform features set in a contrasting, relatively flat, sand-plain

environment. They are a part of an important cultural landscape and have special significance to
Anangu, Rocl< art in the caves around the base of Uluru are evidence of the enduring cultural

traditions of Anangu. The l<ata Tjuta area is sacred under Anangu men's law and, as such,

detailed knowledge of it is restricted,

The ARR land has had mttltiple surveys ot its ecological values. It is known to have a variety of

species of flora and fauna, including over 566 plant species, 24 species of native mammals, 161
species of birds, and 72 reptiles. Threatened species exist, such as the Mulgara (a small

marsupial) and the Great Desert Sl<ink. These species are reported to be faring well under the

mosaic-burning regime that is being used. Since the development of ARR, consideration has been

given to preserving the environment and emphasis has been placed on the cultural importance of
the surroundings. The position of the Resort adjacent to the joint managed National pari<

facilitates sound environmental management of the biodiversity values on the Resort land.

The resort was also designed to integrate with the landscape, to minimise use of energy and

allow the resort to handle the temperature extremes of the region. Buildings have been

positioned to shade each other, double roofs, hull-nosed verandas and fabric roofs and sails are

used to shade guests and external walls.

AIATSIS (2007}.Iango: Native Title Compensation Octet mination. http//ntruatatsisgovau/research/jango/jangohtml
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3.2.Alice Springs Resort

3.2.1. Description of property

Table 7 Summary of Alice Springs Resort

~

Location:

Title,/ Tenure: Freehold (main resort)

Leasehold (surplus land)

Within walking distance of Alice Springs'own centre.

Zoning:

'Area:

Land use

:Year,opened.

Access:

Guest rooms)

j:Price structure:

Food and Beverage:

Other Amenities and Facilities:

infrastructure

:,Closest indigenous populations

Native.Title

Cultural values

Environ'mental values

B3 —Tourist i Commercial

229 iia + adjoining vacant 133 ha

Four star deluxe resort

Originally built in the 1960's, subse<tuent upgrades

:. Major airport in Alice Springs with daily services from Darwin, Sydney,
Melbourne, Perth, Adelaide, and to ARR. By vehicle from the Stuart
Highway, and the Darwin to Adelalde rail link (Chan) hss weekly services.

139 guest rooms

Room only

Barra on Todd Restaurant, The Barra Bar, Barra Poolside Bar

Gumtree conference room with dedicated bar

Outdoor heated swimming pool

Main utilities supply

Alice Spdings

Traditional Owners are the Arrernts peoples; No native title claims

Limited information, but potentially scar frees on vacant land

'imited information, but Coolabah swamp area is likely fo have significant
biodiversily value

3.2.2. Market Position

Due to the quality of the Resort, the Alice Springs Resort is the market leader within its

competitive set, attracting a mix of leisure, corporate and government guests. This strong market
mix and the opportunities within the conference market, positions the property to achieve further
growth in the future,

The Alice Springs Resort has a conference centre that can cater for 1,200 guests, Natural

attractions and the Indigenous art industry also draw visitors to Alice Springs. However, Uluru

remains the most popular and iconic tourist attraction

3.2.3. Native title ft Traditional Owners

Traditional Owners are the Arrernte peoples. There are a number of opportunities to enhance
Aboriginal employment and business development within Alice Springs through the Alice Springs
Resort, See section 7,4,3.



3.2.4, Cultural and environmental heritage

Limited information was able to be sourced from the Virtual Data Room about whether cultural

and environmental heritage values are present on the Alice Springs Resort and vacant land.
l-lowever, its location on the Todd River and the size of the properties (229 ha gr 133 ha) suggests
that it includes Coolabah swamp which has high biodiversity value, and potentially scar trees.
Further investigation and visitation of the properties would be required to confirm the presence of
these values and the impact that these values may have on future development.

3.3.Kings Canyon Resort

3.3.f. Description of property

Table 8 Summary of I(ings Canyon Resort

( Location,. ) '. '..'': '..'.. Bounds
461 km

d by the Wstarrka National Park in central Australia. The resort is

(4.5 hours drive) west of Afics Springs or 300 km by the Red
Centre Way (Mssrenis Loop Road), and 300 km (3 hours drive) north of
ARR. Kings Canyon Rsscrt is 7 km from the entrance tc Kings Canyon.

Title / Tenure

Zoning:

Area:

Laid use:

Year opened:

'Access:

Guest roomsl

Prie's structure:

Foc'd and Bsysisgs:

Other Amenities and Facilities;

I Staff Acccminodatibn.

Infrastructure:

Closest Irsdigenous population:

Native Title:

Cuituial values:

Environmental vsipss:

Freehold —main resort
Leasehold - bush camping area

Tourist Resort (consistsnt with consecration of the natural environment)

285 hectarss

4 and s haifstar resort snd camping /caravan sites

199'I

Most access by car or coach from both Uiuru and Alice Springs via Luritja

Road snd the Lassstsr Highway. Air strip in the region which is suitable for
light private or charter aircraft.

128 guest rooms; 36 budget lodge rooms; 66 caravan sites; 83 camping
sites; Bush Camping Area

Room Only

Carmichael's Restaurant; Sounds of Firelight; Outback BBQ 8 Grill; Osssri
Oaks Cafsq George Gill Bar

Two swimming pcois; Tennis ccurt; Guest laundry; General store; Petrol
station; Meeting room; Helipad

53 accommodation units wiih various bedding configurations to
accommodate up to 70 staff

Mains utilities supply

Imsnpa; Hsrmannsburg (Ntaris)

No native title claims or detsiminstions

Limited information

Limited information, but potentially bicdivsmity values given position within

the National Park snd land management practices

3.3.2. Market Position

Kings Canyon Resort is located 300 l<ilomeh'es from the ARR, its tourism experience is based on

the attractiveness of Watarrl<a National Pari< and its unique rocl< formations, numerous waterholes
and vegetation. The park offers a range of walking trails and areas to explore. The l<ings Canyon
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Resort is the most significant and closest accommodation facility in the immediate area servicing
tourists to Kings Canyon.

The situation of Kings Canyon on the Mereenie Loop Road allows private 4WD vehicles to
complete a round trip from Ayers Rocl< or Alice Springs without having to bacl< track,

Kings Canyon Resort is the largest and leading accommodation provider in the area and caters for

this destination's two largest market segments, self drive visitors and coach tours.

3.3.3. Native title 8 Traditional Owners

Kings Canyon Resort is currently majority Aboriginal owned'nd it is surrounded by a number of
small Aboriginal communities who have traditional affiliations with the Watarrka National Park

and the Kings Canyon Resort. The surrounding areas are traditional and significant Western

Arunta and Luritja lands, The National Pari< is managed by the Northern Territory Department of
Natural Resources, Environment, The Arts and Sport. The Watarrl<a National Perl< is managed by

, a Board of Management that includes traditional Aboriginal representation. The relationship
between the Kings Canyon Resort and the Watarrka National Pari< is critical to the successful

operation ot both entities,

Native title searches did not reveal any daims or determinations current over the Kings Canyon
area. There is an ILUA over Watarrka National Perl< between the Central Land Council and the
Northern Territory, that deals with the grant of freehold title over the Park, the lease of the Park to
the Territory, execution of the joint Management Deed and actions taken in accordance with the
Plan of Management for the Watarrl<a National Park.

3.3.4. Cultural and environmental heritage

Little information was available in the Virtual Data Room about the presence of cultural and/or

environmental heritage values on the Kings Canyon Resort land. Given the size of the property
(285 hectares) and its location within the Watarrka National Pari<, it is likely that significant
biodiversity values are present, The close relationship between the Resort and the National Pari<,

would ensure that the land management practices used were effective in maintaining and

preserving any biodiversity values.

Voyages owns 46% of the units in the Kings Canyon (Watarrl<a) Resort Trust (KC Trust), which

owns and operates the King's Canyon Resort. The remainder of the units are owned by Indigenous Business

Australia (IBA) and CentreCorp Aboriginal Investment Corporation Pty Ltd (CentreCorp). The trustee of the

Kings Canyon (Watarrka) Trust is Kings Canyon (Nominees) Pty Limited, which is owned in approximately

equal shares between three parties, one of which is Voyages Hotels Bc Resorts Pty Limited (Voyages).



3.4I. El Qffesfro

3.2.I Description of property

Table 9 Summary of Property and Resort

Ld'catio'A

Title'/I Tenur'e;

I

Zotntng:

Area.

.Land use,
/

Yeai optened

Ac'cess;

I Gu'e'St rzOO'miet

Price structurte

On the eastern perimeter of the Kimberley region of Western Australia;
neighbours ILC-held Home Valley and Durack River properties

Pastoral Lease (large malority of property) —with tenure to 2046
Special Leases to allow tourtist accommodation uses —Emma Gorge
and the Homestead; Expire 2023 with a further option of 21 years

Currently not zoned, however this will change when an interim

development plan is Introduced in 12 months. Wyndham —East
Kimborley Shire Council have advised that the existing use will conform

273,489 ha

Luxury, four star and camping; Cattle agistment on the property

1991

.:
i By air into Kununurra via Brooms or Darwin or directly into the Resort

via charter aircraft by vehicle via the Gibb River Road, Access is only
possible by air dur!ng the wet season.

Homestead -6 suites
Emma Gorge Resort —60 tent style cabins with ensuites
The Siation Township-12 bungalows and over 200 camping sites

Homestead —inclusive of room, all meals, beverages and selected
touring and activities
Emma Gorge Resort- room only
The Station Township —room/site only

lrifrastructure

Stock

! Closest Indigenous populations

I
Native Title

I 'E It

!
Envlrorimental values

Significant cultural values including rock art

Significant environmental values Including diverse ecosystems and
presence of threatened species

Fo'od and Beverage: '"": Homestead communal and private dining; Emma Gorge Restaurant and
Bar; Township Steakhouse and Bar; Swinging Arm Bar

OtherAmenlttes and Fa'cilities: ''":. Two swimming pools; general store; mechanics garage,'elipad; two
airstrips

Staff Accoinmodatiori .:..:. Homestead-1 host accommodation unit; Emma Gorge Resort-22
accommodation rooms; The Station Township —a number of rooms that
can cater for up to 50 staff

Water —river water and treatment plant
Sewerage —septic tank/settling ponds
Electricity- diesel powered generators

I The property currently has carrying capacity of 4,685 cattle units
pursuant to a Rangeland Condition Report dated 28 July 2005. The
cattle are owned by the agistee, who have an agistment agreement over
the pastoral lease area which expires in June 2046. This agreement
could be terminated after 12 months if the vendor initiated this prior to
sale

Wyndham; Kununurra

Two native title claims

3.4f. Market Position

El Questro Resort neighbours the ILC's Home Valley Station and has three separate and distinct
levels of accommodation, being the Homestead, Emma Corge Resort and the Station Township,
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Due to its size and range of accommodation, it offers luxury accommodation through to riverside

camping. El Questro is open to guests between April and October (dry season) due to the
monsoon rain season that spans the remaining months,

El Questro's l<ey attraction is its scenery and diverse range of touring options, The Property offers

guests a wilderness based experience, with wildlife including native animals, fish, crocodiles and
bird species. Guests are offered numerous wall<ing adventures, horse bacl< rides, sightseeing
tours and chartered helicopter trips. Parts of El Questro also operate as a worl<ing cattle station,
The region was recently used to film parts of Baz Luhrmann's motion picture epic, Australia.

3.4.2, Native title & Traditional Owners

There are two native title claims over the El Questro property: (1) the Wanjina-Wunggun claim;
and (2) the Balanggarra No,3 claim (Bal<er & McKenzie Report 2008).

Baker & McKenzie (2008) summarise the state of these claims as follows:

"Pastoral Leases: In the Wanjina —Wunggurr claim, the Court found that native title had

been partially extinguished over most of the areas on which pastoral leases historically

existed or currently exist. Partial extinguishinent means that although the rights of pastoral

lessees prevail over the native title claimants'ights, the claimants still have certain rights

within these areas,

Special Leases: All special leases in the claim area were either found to be excluded from

the determination area or native title was extinguished over the area subject to the special
lease. We understand from the correspondence that we have reviewed that some pastoral
leases on which the El Questro resort is situated were surrendered and special leases in

relation to the homestead and the Emma Gorge were registered. Correspondence in the
Data Room prior indicated that this resulted in the extinguishment of native title. However,
we have requested the Seller to clarify this situation. Importantly, the special leases would

have to have been entered into prior to 23 December 1996 in order to definitively

extinguish native title for the special lease area.

Draft indigenous Land Use Agreement: We have reviewed a draft Indigenous Land Use
Agreement (ILUA) between the Wanjina-Wunggurr (Native Title) Aboriginal Corporation
and Voyages Hotels and the Kimberley Land Council dated 2007 (Agreement). The
Agreement is not signed or dated by the parties. The Native Title Search we conducted did

not reveal the presence of this ILUA, which means that it is not registered. We asl<ed the

Seller about the status of this ILUA and whether or not it has been further negotiated. The
Seller has stated that "this agreement has not been executed by the parties although the

terms are largely settled as between the current parties to it. Ffnallsation of the agreement
is presently on hold at Voyages'equest pending completion of the Voyages'ale. The

Voyages purchaser will need to decide whether they wish to proceed with the agreement
as it is presently proposed, or not". The Seller also states that there are no further ILUAs

being negotiated at this stage."

3.43. Cultural and environmental heritage

There are both significant cultural and environmental heritage values on El Questro. There is

extensive Wandjina rocl< art and other culturally significant sites.

The 273,000 ha property features a diversity landscapes ranging from rugged ranges and broad
tidal flats, to rainforest pocl<ets, gorges, waterfalls, thermal pools, and four major rivers. Over the
previous 5 years, surveys have been conducted over parts of the Wilderness Park. Government
authorities, specialists and El Questro's Wilderness Pari< employees have collated data on the
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local flora, fauna and cultural heritage information. Some threatened species have been

identified.

Major environmental issues on the property are fire management, erosion and land degradation,

and the impact ot'isitors on the environment. Satellite imagery shows a tremendous increase in

uncontrollable and destructively hot fires in recent years, the majority of which have been

deliberately lit. Some weeds are also becoming present.

3.$, tytrrofham Park Lodge

3,2.1 Description of property

Table 10 Summary of property and

Locatioii:

Title i Tenure'I

Zoning:

Area:

Land use:

Yearopened

Access: Access to the Lodge is by light plane or helicopter from Cairns

international Airport, or vehicle access takes approximately four hours

from Cairns.

resort

300 km west of Cairns in north weel Queensland. Situated on a
".. working cattle station, 'Wrotham Park', ihat is owned by Great

Southern Cattle Holdings Pty Lld and runs over 50,000 head of

Brahman cattle over 595,000 ha. Ths station neighbours ILC-granted

property Bulimba. The Station's homestead is 42 km from the Lodge.

:.. Occupational Licence over a portion of the underlying cattle station's

pastoral lease - expires 2017 wiih options to renew subject io
',: extension of underlying pastoral lease. A lease will replace the

Licence and is currently being finalised.

:.:.'ourist Resort (consistent with conservation of lhe natural

environment>

100 hectares (approximately)

Luxury resort

2004

Guest rooms:

Pr'ice structure;

Food and Beverage:

Other Amenities and Facilities

Staff Accommodation

infrastructure

'losest indigenous populations.

Native Title

Cultural y'clues

Environ'menial values

10 luxury 'Quarters', maximum 20 guests

Inclusive of room, all meals, beverages end selected touring and

activities

Homestead dining room Self serve bar

Wet edge pool with large open deck and Libmry and guest lounge

Horse stables R.M. Williams focused retail ares Airstrip

Twelve units

Water —treated rtiver water Sewerage —treatment plant Electriciiy-

diesel powered generators

Chil!agoe (55 Indigenous people resident)

No native title claims, but possibility of native title issues

No information suggests values present

No information suggests values present

3,5. 1. Market Position

Having opened only four years ago (in 2004), Wrotham Park Lodge is still in its establishment

phase of operation. The Lodge is expected to progressively increase occupancy as additional tour

wholesalers begin to sell the product.
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Situated on the edge of a naturally formed escarpment overlooking the Mitchell River, Wrotham
Park Lodge provides an outback experience that brings together wilderness, wildlife, intimacy
and luxury. VWotham Pari< Lodge provides guests with an opportunity to experience outback
station life at a premium resort, Activities at the Lodge include cattle mustering, Wrotham Park
Station tours, Horseback and quad bil<e guided tours, nature walks, fishing and scenic helicopter
tours,

3.5.2. Native title 8 Traditional Owners

As Wrotham Park is on a pastoral holdings lease from the Crown, there is the possibility of native
title issues arising on this parcel of land.

The native title search revealed that there are two registered ILUAs near the area in conjunction
with the PNG gas pipeline and mining activities, These ILUAs do not directly relate to the
purchase of Wrotham Pari< Lodge, but they indicate that there are interested parties in the area of
Wrotham Pari< {Baker 3< IvlcKenrde 2008).

3.5.3. Cultural and environmental heritage

There is no information available to suggest that there are significant cultural and environmental
heritage values on the 100 ha Wrotham Park Lodge licence. If the property is acquired, the
presence of any heritage values will be confirmed.

3,6. The Voyages Business

3.6.1. Description of the business

Voyages Hotels and Resorts was formed in March 2000. This was a rebranding of the old Ayers
Rocl< Resort Company Limited (operating since 1992) to better reflect the geographic
diversification of the company which was happening at the time with new properties at Alice
Springs and l(ings Canyon. In July 2004, Voyages acquired PRO Resorts adding properties in

Tasmania's Central Highlands and Queensfan<i's Outback and Great Barrier Reef to their
portfolio. In July, 2005, El Questro Resort in the Kimberley region in Western Australia was
added to the portfolio.

Note: the proposed acquisition is for a pared-bacl< version of Voyages that excludes some of the
properties described above.

Voyages states that it has a dual commitment to operating in harmony with the local communities
via:

Respecting and supporting local communities; and
Sustainable environmental tourism practice.

3.6.2. Voyages —respecting and supporting local communities

Voyages states that it takes seriously its commitment to supporting local communities as
demonstrated through;

o Financial/cultural partnerships
Joint venture agreements and partnerships with aboriginal tour operators so
that guests might experience an

understanding for the land from its

Traditional Owners
o Education programs — including worl<

experience agreements with local
aboriginal colleges



Arts and Crafts programs
o Sponsorships

Key initiatives have been the Mutitjulu Foundation and the Artists in Residence Program.

Mutitlulu Foundation

Voyages started the Foundation with members of the community in December 2003, with the

aims to relieve poverty, improve health standards, improve education and provide vocational

training which will lead to employment for the Mutitjulu community. The Foundation was started

with a contribution of $250,000 from the GPT Group and Voyages, and resort staff encourage

guests to contribute to the Foundation which Voyages matches dollar-for-dollar, up to $200,000

each year. To date, the Foundation has raised $900,000.

The constr uction of a respite care centre at the Mutitjulu Community in September 2007

represented the f'irst major project for the Mutitjulu Foundation, which was identified as the

priority need by members of the Community to provide medial care and services that are not

available locally, eg'dialysis to Mutitjulu elderly.

Artists in Residence Program

ARR has been responsible for the
management and coordination of a
successful 'Artist in Residence'rogram
in Mulgara Gallery at Sails in the Desert

Hotel, as w'ell as the sale of authentic

Aboriginal arhvork through Mulgara

Gallery and Craftworl<s retail outlets

throughout ARR.

Every month, Mulgara Gallery has an

'Artist g. Craftsperson 'in Residence'rogram, with high-profile indigenous artists exhibiting and

selling their work, Authentic Aboriginal art is purchased from a variety of suppliers including

Mbantua, Alice Springs, Better World Arts, South Australia, and Waringari Arts, in Western

Australia, and sold to guests ensuring strong and consistent economic benefits to Aboriginal

communities in Central Australia and the Top End.

Other Indigenous initiatives supported include:

Anangu Tours is a successful Aboriginal owned and operated touring company, which

received financial support for establishing the company and benefits from ongoing

marketing and promotion by ARR. Anangu Tours provides a range of touring activities
'hat

portray some of the most important aspects of Uluru, its history and religious

meaning; and
o Providing land and some initial funding to the Nyangatjatjara College. This college

provides secondary schooling for Aboriginal children in surrounding communities.

Groups of children spend four weeks schooling at the college and four weeks schooling

at their community and receive a secondary education and still learn their unique culture

from their own people; and

3.6,3, Voyages —using sound environmental management practices

Voyages identifies itself as a leader in sustainable environmental tourism practice, In 2007 it

received Luxury Travel Magazine's Award for Outstanding sustained environmental achievement.

In 2007, it also received the HM Awards, for an Ecotourism Property for Longitude 131.

Voyages states its l<ey commitments to the environment include:

Compliance with all relevant environmental legislation



Minimising environmental impacts through comprehensive assessment of all

developments
Continual development of our Environmental Management System and site

Environment Management Plans

Efficiently using resources and reducing greenhouse emissions, including energy

and fuel;
Minimising waste to landfill through reduction, reuse and recycling initiatives;

Focussing on efficiently managing water resources, and

Conserving the unique environmental values surrounding all resorts and

properties.

4. t. Overall analysis and opti ons for the Business structure

Refer to Grant Samuel —ILC Board Report

42. Summary of Valuations

Table 11 Summary of property valuations

Ayers Rock Resort (Dec 2008)

Agee Spdngs Resort (Mar 2007)

Kings Canyon Resort (Jun 2007)

Ei Questro (Jun 2008)

Wrotham Park (May 2007)

Valuation (GST exgi)
'(Coftiers 01.12.08)

$290,000,000

$ 11,000,000

$ 14,000,000

$ 19,000,000

$ 2,000,000

TOTAL $336,000,000

43, Property condition issues

The Planned Property ivlanagement report describes the due diligence on the properties,

4.4. Legai due diligence of the target assets and businesses

Baker & McKemie Solicitors report describes legal due diligence of the issues and risks of

acquisition of the target assets (properties and infrastructure) and the Voyages business.
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4$. Financial due diligence

Horwath HTL report describes accounting due diligence of the businesses.

46. Specific due diligence

BeachFame report describes "specific" due diligence, including staff survey and involvement of

the local Indigenous community in the operations of the resorts.

47. Legislative compliance

Corrs Chambers Westgarth Lawyers legal advice examines compliance of the acquisitions and

project with legislation, including the ATSI Act 200S and the CAC Act 1997.

4tt. Wana tfngf<unytja agreement

Wana Ungkunytja Pty Ltd was formed in 1993 as the business arm of the Nyanjatjara Aboriginal

Corporation and established and operated a number of businesses, including Anangu Tourism,

based at Uluru. it has been a winner of an Australian National Tourism Award, as well as winner

of the Legacy Tourism Award as the best cultural tour in the world.

Wana Ungl<unytja was represented on the board of the Ayers Rock Resort Company from 1993-
1997, the board of the Ayers Rocl< Resort Management Voyages from 1997-2000, and

subsequently on the GPT/Wana Ungkunytja Advisory Board from 2003 to the current time. In

1997 it signed a deed and "first right of refusal" with GPT to purchase ARR assets, including the

Alice Springs Resort.

Grant Samuel views the first right of refusal as an important strategic document that has limited

potential bidders and allows Wana Ungkunytja, in a bidding process, to match the highest bid

price for ARR and Alice Springs Resort. Wana Ungkunytja approached the Minister's Office

stating that it wanted access to Government funding to purchase ARR and the Minister's Ot'fice

referred Wana Ungl<unytja to the ILC. As a result, the ILC and Wana Ungl<unytja agreed to worl<

in partnership to bid for Ayers RocldAlice Springs Resorts (including the airport), That document

indicated the ILC was prepared to consider Wana Ungf<unytja's share of net profit up to 20%.

Subsequently, Wana Ungl<unytja indicated that it valued the first right of refusal at $10 million

and wished that it received a minimum of 3% of net profit through vested equity in the operating

entity. The General Manager wrote to Wana Ungl<unytja's lawyers'tating that the ILC would be
prepared to provide 3% of vested equity in the ILC's share of the consortium, but advised that it

was subject to the approval of the ILC Board, In subsequent discussions with Mr Glendle

Schrader, Wana Ungkunytja's representative in the bid process, he indicated that Wana

Ungkunytja would lil<e the Board to consider 3-4% of net profit. Wana Ungkunytja was advised

that the Board would be informed of that request.

Advice from the ILC's due diligence lawyers states that if the Board was to agree to Wana

Ungkunytja having 3% of the net profit of the operating entity of Ayers Rock/Alice Springs

Resorts, then this should be done through contract and not as equity in the operating entity.

The Board is at liberty to decide whether it wishes to put in a joint bid with Wana Ungkunytja

and then consider whether it wants to provide it with 3'/0 of the net profit and/or equity in the

'vailable at the meeting
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operating entity. The Board is also at liberty to advise Wana Ungl<unytja that it no longer wishes

to enter into a joint bid and put in a separate ILC bid for the properties.

5,1. Developing andimplementing the ILC'3 Training fo Employmenf model

The ILC's residential Training to Employment model, developed in its existing pastoral and

tourism businesses, will be used at the resorts and extended to a range of apprenticeships.

The Indigenous employment and training plan for the resorts would be developed between April

—December 2009, The ILC's MoU with the Department of Education, Employment and Work

Place Relations will facilitate contributions to the funding of the trainees,

The target employee figures in Section 2 are based on the assumption that the Australian

Employment Covenant will find and train the bulk of the Indigenous worl<force and that about

half of those that complete the Training to Employment model will go to permanent employment.

5.1,f. Education and job Readiness

Education levels particularly in Central Australia are generally poor and literacy and numeracy

levels are low lTable 12). There are few role models in employment to motivate students to

attend school and to apply themselves. A long term vocational guidance and motivation strategy

is required from the early years of schooling to help give students something to aspire too.

Table 12 Census 2006 Education data for communities in the vicinity of the resorts

Muiiijulu

l<aliukaijara (Docker River)

Harmannsburg

Alice Springs

33

26

554

14

355

'No,''IridIviduais::,No..'.Individuals
'with'year 10or: ': with year 12 or

equivalent: .:..:::::,::equivalent

16 6

No. Individuals
with 'a

qualification

23

17

62

1105

Wyadham

Kununurra 182

13

92 200/

S.'7.2. Recruitment and retention for direct employment

Recruitment and retention will be difficult. Voyages has been spectacularly unsuccessful, most

especially in respect to Indigenous employment, and their practices should be replaced with a

more strategic approach, Recruits will need to be sourced from across Australia and will require a

specially designed marketing campaign. There is an opportunity to partner with the Australian

Employment Covenant which would support recruitment by locating the employees providing

short-tenn job specific training and assisting workplace mentors. Retention is a problem for the

resorts'orkforce generally. Staff accommodation is reported as being a contributing factor at

Yulara.
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A structured mentoring program with support from AEC will be put in place together with a

workplace co-ordinator. DEEWR would be approached to fund a job placement officer (with an

Anangu offsider) to identify local people for employment or training,

5.1.3. Recruitment and retention to the Training to Employment model

The contracted Croup Training Company and job Network member will be responsible for

sourcing trainees and apprentices for training at the Academy. The model provides for

supervision and mentoring to achieve a 70% retention rate

5.1.4 Cultural nuances and sensitivities

The bull< of the worl<force will be sourced from other parts of Australia, Special attention will

need to be given to local recruitment. There may be some opportunities for jobs to be designed

to accommodate the mobile nature of local residents. Cross-cultural training would need to be

provided for all staff, and having key staff acquire some knowledge of Pitjantjatjara would also be

beneficial.

Voyages has had a partnership with Nyangatjatjara College, Australia's first traditional

independent Aboriginal high school situated in Yulara to transition high school students into

working in the resort, The Transition to Work program won the NT 2005 Prime Minister's Award

for Excellence in Community Business Partnerships. The program places students in a variety of

positions at ARR, facilitating their transition from secondary education to employment, and

further education through a supported employment and Vocational Education and Training

program. It is proposed that this be taken further by offering an attractive sponsorship/job

guarantee program for all students commencing secondary schoo I at Nyangatjatjara College and

for targeted students at Yirara College in Alice Springs,

5.2. Costs ofimplementing tnalning to employment model

5.2.1. Direct Recruitment

The cost of recruitment will be met by the AEC and job network members. A coordinator /

supervisor and a local jobs placement officer and offsider would be funded by DEEWR. Wages

costs would be met by the enterprise, Cross-cultural training costs for all staff would be met by

the enterprise with funding support from the federal government. There should be no costs that

need to be met by the ILC for direct recruitment.

5.2,2, Training to Employment fIVational Training Academy)

This program would be funded under similar arrangements to the model recently approved by

the ILC Board for operational expenses. This includes $15,000 per capita from DEEWR for

employment costs in addition to the costs required by the Registered Training Organisation for

training delivery. For 180 training participants this would cost approximately $2,38 million over

3 years.

Without inspecting the properties to assess the adequacy of accommodation and other training

related facilities, allowance should be made for a contingent amount of $1.5 million for capital

expenditure if required.
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5.2,3. School Based Sponsorship and/oh Guarantee Project

It is estimated that this project to work in collaboration with Nyangatjatjara and Ylrara colleges

would cost the ILC up to $100,000 per year with contributions from DEEWR for school based

traineeships.

5'.3. Operators

As part of Grant Samuel's remit, they were also asked to canvass possible resort operators. Grant

Samuel approached a number of potential operators, which culminated in the International Hotel

Group (IHG), Accor, Rydges and Delaware North providing detailed expressions of interest to be

operators of the resort. All four companies presented to Grant Samuel, Horwath HTL, Simon

Barlow, Bob Teague, Glendle Schrader and the ILC General Manager. Each presentation was

approximately two hours. In essence, it was decided that Delaware North and Accor were

shortlisted for further discussions. However, Delaware North wishes to operate the resort in its

entirety, including all municipal functions as well as all retail outlets. Delaware North has this

expertise as it manages similar operations in a number of United States national parks. Accor, as a

prominent hotel/resort o'perator, indicated its preference was to manage only the resort aspects of

ARR, but indicated it would be prepared to manage all of the facilities,

If the ILC bids and is successful, then further discussions will have to tal<e place between the ILC,

Delaware North and Accor. It would also be necessary for both companies to present their

proposals to the ILC Board.

If the ILC Board did not want to proceed with Delaware North, the ILC's advisers believe that

discussions should then begin with Accor and IHG to ensure that the most competitive price is

elicited from Accor.

Delaware North wishes to tal<e equity in the operating entity and has stated it will provide up to

$50 million as part of its equity. Accor (together with IHG and Rydges) did not seek equity

participation, but was willing to put in up to $3 million for rebranding costs. Their proposals are

as resort managers, not equity partners.

5.4. Funding the acquisitions

5.4,1. ILC current financial position

Table 13 summarises the ILC's current financial position against budget for the current year and

the two forward years. The table also shows the estimated balance in investments at Ihe end of

year.

Grant Samuel has recommended that the ILC offer $282m for the purchase the Central Australian

Assets plus $8m for the 54% balance of Kings Canyon Resort. In addition, there is an estimate of

$93.4m to undertake necessary refurbishment to bring ARR up to acceptable and marketable

standards, ie, a total cost of $383,4m. The ILC has spoken to officers of the Future Fund to see if

they are interested in funding 49% of the purchase. However, those officers informed the ILC that

while they usually did not invest directly into resorts, they would be interested to discuss matters

once the ILC had conducted all relevant due diligence on the projects. As the due diligence

process, to the extent possible, has only been completed on Monday, 15 December 2008, further

discussions have not proceeded with the Future Fund officers. Consequently, at this stage the ILC

would have to fund both the purchase and refurbishment costs. The cash flows prepared by Grant

Samuel indicate that without the costs of borrowing on the purchase price, the first two years of

operations indicate a negative cash flow when taking into account the financing of the

refurbishment. This may be somewhat alleviated by Delaware North's proposal to become an



5.2.3. School Based Sponsorship andiob Guarantee Project

It is estimated that this project to worl< in collaboration with Nyangatjatjara and Yirara colleges
would cost the ILC up to $ 100,000 per year with contributions from DEEYI/R for school based
traineeships.

5.4. Fun<fino fire ac<fuiaifiona

5,4,1, ILC current financial position

Table 13 summarises the ILC's current financial position against budget for the current year and

the two forward years, The table also shows the estimated balance in investments at the end of
year.

Grant Samuel has recommended that the ILC offer $282m for the purchase the Central Australian

Assets plus $8m for the 54% balance of Kings Canyon Resort. In addition, there is an estimate of
$93.4m to undertake necessary refurbishment to bring ARR up to acceptable and marl<etable

standards, ie, a total cost of $383.4m, The ILC has spoken to officers of the Future Fund to see if

they are interested in funding 49% of the purchase, However, those officers informed the ILC that

while they usually did not invest directly into resoits, they would be interested to discuss matters

once the ILC had conducted all relevant due diligence on the projects, As the due diligence
process, to the extent possible, has only been completed on Monday, 15 December 2008, further

discussions have not proceeded with the Future Fund officers, Consequently, at this stage the ILC

would have to fund both the purchase and refurbishment costs. The cash flows prepared by Grant

Samuel indicate that without the costs of borrowing on the purchase price, the first two years of
operations indicate a negative cash flow when tal<ing into account the financing of the
refurbishment, This may be somewhat alleviated by Delaware North's proposal to become an
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equity partner in the business with equity of $50m. This could be used to part fund the

refurbishment, which would mean that the ILC would need $333.4m for the purchase and

refurbishment, If this was then borrowed at 8%, the repayments would be $22,8m pa.

There may be a possibility that the ILC could use up to $100m of its funds that are on deposit, but

these are allocated over the next 2.5 years. Therefore, there would be a significant cash flow

shortage, which may place the ILC in a precarious financial position. Consequently, the ILC

Board would have to strongly consider whether the possible acquisition of the resorts jeopardise

the ILC's strong financial position, particularly given what the Minister has indicated above, and

that there has been no resolution of the issue of the ILC receiving a minimum amount of $55m

per year from the Land Account.

Also, as stated above, there would need to be approximately $2.38m spent by the ILC or the

business for 180 training participants, approximately $ 'l.5m for capital expenditure to ensure

training-related facilities and accommodation were appropriate, as well as $100,000 per year for

school-based traineeships. Such expenditure is crucial for the training and employment of

Indigenous people to be successful. However, such expenditure would have to be funded by the

ILC or the business and it, in turn, negatively affects the cash flow required to finance the

business operations of the resort,
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Table 13 Budgets for 2008-09, 2008-10 and 2010-11,Lt/(th actual expenditure to 80 lv(ot/ember

2008

Indigenous Land Corporation
Actual vs Budget Income and
Expenditure
As at 30 November 2008

Expenditure

Actual Es time tee Budget Estimates Estimate/I

YTD 2008/09 Remaining 2000/1 0 2010/1 1

($,m) ($,m) (8m) (S,m) (e,m)

LAND ACQUISITION

Land Held for Lorn Term Divestment

AcquisiTion costs snd capital
development (Strategic Pro]acts)

Land Hstd for ShortTerm Divestment
Acquisivion costs

LAND MANAGEMENT

Land Held for Lone Term Divestment
Land Management(nst operating
costs* and training progranis)

Land Hdd for Short Term Divestment

Land Management- (care, use or
improvement of land hekl by the ILC)

13 63

7
70

20

50

3
53

28

0
28

15

19

0
19

Land Manaoement- Dither

Land Management on other Indigenous

Held Land (not owned or leased by the

ILC, including Btrateglc Projects,
collaboration with other agencies and
remediation prcgram)

Administration

TotaiExpense
Income

34

17 64

15

149

29

47

109

28

46

16

19

25

Income from Land Acrxiunt

Otherlncome**
Total
Net spend

7
7

(33)

11
55

(94)

4
48

(61)
10

(80)

3
39

(22)

Bsfsnceo//nvssiments 186 134 (82) 54

8 Based on figures provided in Table 3 of Annual Budget Review presented to the Board on

October2008
*Net ofcsitle sales
**Budget for other income is not Included as it Is expected to be the unrealised gafns on

investments, new interest received
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5.4.2, Funding sources

It is proposed that the ILC negotiates the following loans to fund the acquisition.

Tabie 14 Summary of funding

Fu'n'ding:Sou'rce Amo'unt

Loan to the ILC —Westpac and/or NAB Up to $335m

IBA contribution Nil

Future Fund contribution As stated above

Both the NAB and Westpac have expressed an interest in providing loan funds to the ILC.

However, because of the lateness of the partial completion of the due diligence, the quantum of
the loans has not been discussed, Such discussions can only take place once the ILC has
considered all the information in the Board Report, Grant Samuel's Report and the due diligence

by the accountants, lawyers and other expert consultants.

5.5. Ffefurn on investment fo iLC

5.5.1, Income available from the businesses to support the training model

If the enterprise at Yulara could contribute half the wages cost for the Training to Employment
model, this will bring the ILC's operational costs to around $ 1,5 million,

As the Grant Samuel report suggests, cash flow will be negative for the years 2009 (-$7.4m) and
2010 (-$25.5m). Therefore this result will not cover delivery of the training to employment
model. Funds would have come from the ILC's own resources,

5,6, SM/OT analysis

Each due diligence report has considered a SWOT analysis (Strengths, Weaknesses,
Opportunities and Threats). 'This provides useful information in terms of a quick analysis of
immediate risks and identification of potential opportunities for improvement associated with this
investment. Each analysis has identified similar salient points which have been consolidated in

the following list:

Strengths:
e ARR is irreplaceable and situated in a world famous tourist destination and accounts for

90% of the Target Assets Value.
Acquisition at steep discounted rate to original and/or replacement costs.

o Collection of compatible resorts in remote outback locations enhances marketing

synergies.
Accommodation mix across several resorts enables wide spread of guest types, appeal
and revenue types.



o A portfolio of resorts provides staff with alternative work and training opportunities.

Weaknesses:
o Nature, location and age of all resorts, constrains value add components and increases

vulnerabilities in terms of heavy reliance on external impacts: Airline strikes; global

financial crises; reduction in international travel; and increased operational costs in terms

of staff recruitment and retention; repairs and maintenance and capital improvements.

o Major capital expenditure requirements in early years, reduces the level of investment

returns.
o Low repeat visitation across the portfolio adds to operating challenges.
s Closure of part of portfolio for 7 months each year limits performance capability.
e Common seasonality fluctuations across the resort portfolio, adds to operating challenges.
s Corporate overhead costs of Management company impacts significantly on the portfolio

revenues and cash flow,
o Airport needs to be upgraded to tal<e longer aircraft,
e Airport may be sold to another party, thereby changing the overall control of the business

operations.

Opportunities:
o 881 jobs in a range of roles, of which only 10 are currently Indigenous

o Timing opportunity, buying off value weakness when there are possibly no or limited

number of other portfolio investors,
a Poor current portfolio management strategies, provides an opportunity to change and

create value add potential,
e Promote identify of Consortium members to harness domestic support.
o Increase cultural presence in the resorts to create revenue opportunities and add to guest

experience.
o El Questro's proximity to Home Valley and is operated in the same vein as Home Valley

Station

Threats:
o Pricing risl< in purchase due to limited time for full assessment of portfolio and factoring

in all pricing considerations.

Risk of over capitalisation in this sector and lack of capacity to move assets on either by
divestment or re-sale.

o Heightened risk of unplanned major capital expenditure costs emerging, given the age of
the resorts.
Competitive risks from increasing numbers of eco and cultural based local and

international resorts.
o Unknown results of the world economic crisis.

5.7. Initial visit identification

Consideration has been given to the likelihood and consequences of risks of the project.
Appendix 1 gives a table of identified risks, many of which have been collated from the due

diligence reports,

The ILC's Corporate Risk Management Framework has been used to rate the level of risl< and

action required. The Risk Analysis Matrix and definitions in Table 15 have been applied.



Table 96 ILC risk rating matrix on the basis of likelihood and consequences

RISK

Lit<el)hood Insignificant

Consequences

A (almost certain)

8 (ltke(y)

C (possible)

D (unlikely)

t
E (rare)

Detinltlons:
E = Extreme:

H - High:
M - Moderate:
L —Low:

s a s

Demands immediate action in conitrnctlon with corporate management —a treatment plan

is required.
Requires attention from corporate management —a treatment plan is required.
Should be managed by specific monitoring procedures
Controlled by standard procedures.

Table 18 Risks rated as Extreme/ High after application of treatments

Risk rated Extieme /. High 'after treatment

Purchase price offered for the target assets is not commensurate with the value.

ILC not able(eligible to obtain certification, authorisation and insurance

requirements to operate the airport,

Non-compliance with Ad/delegations/NILS with particular reference to the

Ayers Reel< Airport.

Employment standards and conditions not in accordance with standard/ILC

practices.

Decision/acquisition not supported by Sector/Govt.

Unable to change the focus of the Target Assets following acquisition in terms

of private for profit to not for profit and focus on training and employment,

Timing of acquisition process too short to meet ILC timeframes in terms of due

diligence.

Access to funding is denied / restricted I changed I modified I not available

within required timeframes.

Remoteness of Target Assets means visitor levels heavily dependant upon

external parties. Qantas continues regular flights to and from major centres
such as Melbourne and Sydney. Negative impact of International Visitors

global financial downturn.

Not able to guarantee current pricing structure on an individual property basis

as the current structure has been established as a result of the overall resort

holdings and efficiencies gained,

Deferment of capital expenditure during recent years indicates that this

expenditure will be required in the short/medium term to maintain standards at
an appropriate level,

Environmental issues identified on one or more of the properties require

significant expenditure to remedy.
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Access to and climbing of the Rock is banned by the current Indigenous Land

Holders.

Dramatic slump in visitor numbers as a result of the world economic crisis.

:6.:.PROJECT.:PHASE 1::AcjiiI8ition8 8 Piojjct Plariiiing

6,7. Governance of Phase 7

If the ILC was to bid for the property, was successful and proceeded to contract, there is likely to
be a significant period of between two to six months before settlement. The ILC would continue
to deal with due diligence issues alerted to by its due diligence experts. Further due diligence

would be carried out by the ILC's due diligence consultants and also by ILC staff members and

Directors as deemed necessary,

When settlement occurred, the ILC basically would have two options,

1. The first is to retain the existing Voyages management structure and the vast bull< of its

employees for a period of up to one year so it can familiarize itself totally with the Voyages

structure, which will enable the ILC to ensure it knows the exact costs of operating the

businesses. This will allow the ILC to I<now where the maximum cost savings of the old

Voyages operation can be made and it will be fully informed of such costs when negotiating a

management agreement with the resort operator, Advice from the ILC's due diligence team

believes that keeping the Voyages structure for up to 12 months will inform the ILC greatly'f
the operations of the Resort, which in turn will allow for a more favourable agreement to be
struck with a resort operator,

2, Alternatively, the ILC would use the settlement period to conduct further due diligence and

negotiate a deal with a resort operator, which would mean that, upon settlement, the resort

operator would immediately tal<e over the operation of the resort, The resort operator would

be accountable to the ILC in delivering the l<ey performance indicators under the resort

operating agreement. The ILC would take an active role in ensuring the resort operator's

performance was strongly monitored,

Under both scenarios, it would be essential for the ILC to appoint a hotel industry expert as the

CEO of the old Voyages structure to ensure that the resort operations were managed in the utmost

effective manner,

If the bid is successful, several elements of the project governance need to be in place
immediately to manage Phase 1 of the project (the acquisition and project planning).

Figure 1 sets out the proposed governance structure for Phase 1, The Project Steering Committee

would be chaired by the General Manager, and would be comprised of an ILC Soard Director,
the Voyages CEO, the Chief Operating Officer, General Counsel, and ILC project manager.

The ILC project manager would be responsible for all aspects of running the project steering

committee, and will liaise extensively with the Voyages CEO. They would work with the Voyages

CEO to develop the Project Plan for the I3oard's approval including: the HR strategy,

Communication. strategy, and the Risk Management plan,
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Figure 0 Project Governance structure for Phase 1
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6.2. Project plan for Phase f if Board approves project

Table 17 sets out the Implementation Plan gr Budget for Phase 1 if the project is approved,



Table 17 Implementation Ptan and Budget for Phase 1

,A' '3„' ''. '..'..',.Totai
Item:.:'. ', .:.'.:'..:...:Q3(Jan-",Imer09), '-:" .<00'.: ..:.Expenditure

v(GST exc.)

Inform Minislerof proposed tgd Dependenion
Bcsrd decision

Bid negoilallons

Supplementary due diligence to investigate
further Issues

HR strategy developed

Recrullmeni of Voyages DEO if Option gis
pursfred

Proleci Plan developed for Board approval,
including communication and mart<eting siralegy,
and risk management plan

Settlement

TOTAL

Dependent on
Board decision

Dependeni on
Board decision

Dependent on
Board decision

Dependent on
Board decision

Dependent on
Board decision

6.3. Sfafieftof<fers anrf Coininunicatfon Strategy

Table 18 describes the stal<eholders that are involved, or affected by, the 'acquisitions, and the
communication strategy for each stal<eholder,

Table 18 Summary of communication in Phase 1

Stal<eholderls
'

Nature of communication

Wana Ungkuntja Board decision whether bid will

proceed to be communicated;
Progress of bi d?

Timing

17 December 2008

Minister for Families,
Community Services and
Indigenous Affairs (8
Australian Cover nmentl

Minister for Tourism

NT Government

ILC staff

Board decision whether bid will

proceed to be communicated

(Section 15 CAC Act: the ILC must
inform the Minister when it is

conducting substantial activities)

Board decision whether bid will

proceed to be communicated

Seek Govemrnent support pursuant to
election commitments to assist
Indigenous tourism development

Negotiate Airport lease

17 December 2008

When appropriate

Dependent on
Board decision

Dependent on
Board deasion

Voyages and resort staff

Public /media??

Dependent on
Board decision

Dependent on
Board decision



6,4 Risk Management Plan development

Appendix 1 identifies overall risks of the project. If the acquisitions are to proceed, Appendix 1

will be expanded into a comprehensive Project Risk Management Plan for the Board's approval

prior to settlement.

The Risk Management plan will include risks of both phases 2 and 3 of the project and how the

risks will be mitigated. It will incorporate thorough analysis of the following:

o How the businesses and resorts will be managed in accordance with the ILC's policies

and principles;

o How sound business principles will be used;

o How sound land and environmental management practices will be used; and

How the businesses will comply with relevant National, State and Territory legislation

and regulations, including OH &S.

7:Irnplernentation:

Project Phase 2 Maiiagenilenf of Busine'sses

o. ".Proj&cf Pha88 3<Grant 'of pi"opertles

This paper seeks the Board's consideration of the acquisition of the properties only. However, the

costs, risks, and strategies for the management of the businesses (Phase 2) and the grant of
the'roperties(Phase 3) also require thorough consideration in making decisions around the ILC's

potential involvement and commitment to the project.

7.7.Project governance an<t management

A detailed Project Governance Strategy will be developed as part of the Project Plan for the

Board's approval prior to settlement. This strategy will include:

o The roles and responsibilities of the CEO Voyages, the Project Steering Committee,

and the ILC Project Manager,

The delegations and authorisations around decision-making, conflict and complaints

handling

Conflicts of interest in governance roles
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Figure 2 Post-acquisition (Phase 2) Project Governance structure
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7.2. Communication, marfreting and change management strategy

A Communication, Marketing and Change Management Strategy will be developed as part of the
Project Plan for the Board's approval prior to settlement. This strategy would include:

e How communication will occur throughout the project, including what, when and how
information will be communicated inside the project (between Voyages and the ILC, and
within the ILC) and outside (to Indigenous and other stal<eholders);

How the marketing strategy will be developed and implemented, including how the
resorts will be rebadged and how the ILC and the contributions of other agencies/
partners be acknowledged through the project; and

Identification of change management issues within the ILC, Voyages and the resorts, and
strategies and initiatives will be'put in place to manage these issues and transition the
'cultures'f the businesses to Indigenous-focussed,

7.3, Project monitoring, audit and evaiuafion

The Project Plan to be provided to the Board prior to settlement would describe in detail the
mechanisms and schedule for project monitoring and evaluation, It would articulate the key
milestones and deliverables that will be used to monitor the project's success.

Reporting

Included in the monitoring regime would be the following reports:
e Project overview reports to each meeting of the Board;
e Report against l<ey risl<s to each meeting of the Audit and Risl< Committee;
o More detailed reports on performance of the businesses and progress of the project plan,

including the success of the employment and training model to the Project Steering
Committee and as required to the General ivlanager;

o Monthly reports to the ILC from Voyages for capture of benefit data and for aggregation
for the Annual Report;

s Eand Matters stories and media releases as appropriate to report on positive outcomes of
the project,
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Internal audit and evaluation

As a key project, it would be featured on the ILC's internal Audit calendar at the discretion of the

Audit and Risk Committee. Internal audit will be used to examine compliance, but audit scopes

may also be expanded to include elements of evaluation such as efficiency, etfectiveness and

impact of the businesses and the project.

7.4. Ofvestment Strategtes

7.4.1. Overview

The proposed acquisitions would be pursuant to the ILC's statutory function contained in Section
191D(1)(b), The Board should note that in acquiring land pursuant to that provision, It has an

obligation to grant the land to an Aboriginal or Torres Strait Islander Corporation within a
reasonable time after acquisition (see also Section 191D(3)(b)).

lf the acquisitions are successful, the Project Plan developed before settlement would include

how the divestment strategies might be progressed.

The divestment strategies would be specific to each property. As these are strategic acquisitions

(ie; not in response to applications), the divestment strategy would be made up of two

components as follows:-

(i) identification of an appropriate grantee group; and

(ii) assessment of that group's capacity to sustainably discharge its land ownership

functions.

In relation to (i) above, it is anticipated that each grantee group would primarily (and possibly

exclusively) be made up of traditional owners of the relevant lands. The process of adequately

identifying the appropriate traditional owners may vary from property to property.

In relation to (ii), the extent of capacity to be exhibited by each group may to some extent

depend on the nature of any eventual grant of the land. If the grant were to include a leaseback

component to the ILC (or another nominated operator), it is arguable that the capacity of the

grantee group may be relatively minimal if the group's landowner responsibilities are relatively

passive. However, in contrast, if the grantee group was to have a significant involvement as

landowner in the running of the relevant business, then the capacity requirement would be
considerably greater.

7.4.2. Ayers Rocl< Resort

As this property is surrounded by Aboriginal land titles issued pursuant to the Aboriginal Land

Rights (Northern Territory) Act 1976 (Cth) (AIRA) and given the recent compensation claim

heard in the Federal Court, it is anticipated that there should be a considerable wealth of reliable

information to identify the traditional owning group through the good offices of the central Land

Council. It would then be necessary to consider whether that group have a present corporation

which could appropriately be the grantee or whether a new corporation would need to be

established.'t

would then be necessary to test the capacity of th'e group to own the land. If the grant tool<

place that enabled the group to have relatively unsophisticated landowning obligations, then it is

feasible that the land could be granted within three to five years.

'his assumes the existing Land Trust would not be empowered to hold the titles given the limited

statutory roles that Land Trusts are confined to under the ALRA.
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7.4.3. Alice Springs Resort

As the Alice Springs town area has been the subject of a successfully native title claim in favour

of the Arrente people, it is anticipated that there should be a considerable wealth of reliable

information to identify the traditional owning group through the offices of the Central Land

Council. It would then be necessary to consider whether that group has a present corporation

which could appropriately be the grantee or whether a new corporation would need to be

established.

It would then be necessary to test the capacity of the group to own the land; if the grant took

place that enabled the group to have relatively unsophisticated landowning obligations, then it is

feasible that the land could be granted within a relatively short duration,

7.4.4. Kings Canyon Resort

The l(Ing's Canyon Resort is surrounded by a Watarrka National Pari< over which an Indigenous

Land Use Agreement (ILUA) was registered to regularise the legal status of that pari<. In the course

of progressing the ILUA, it is anticipated that the appropriate traditional owners (or more exactly,

native title holders of claimants) would have had to be identified with a high degree of certainty

and in all likelihood with the active involvement of the Central Land Council,

Accordingly, it is anticipated that there should be a considerable wealth of reliable information to

identify the traditional owning group through the good offices of the Central Land Council. It

would then be necessary to consider whether that group has a present corporation which could

appropriately be the grantee or whether a new corporation would need to be established.

It would then be necessary to test the capacity of the group to own the land; if the grant tool<

place that enabled the group to have relatively unsophisticated landowning obligations, then it is

feasible that the land could be granted within a relatively short duration.

7.4.5. yyrotham Park i.odge

As this property is in Queensland and has not been the subject of a native title determination, it is

unknown how much information would presently be available regarding traditional ownership of

the land, If there were a dearth of reliable information (as is usually the case in Queensland), it

may be a lengthy matter to determine which group of people might properly be described as

traditional owners, The ILC does not have in-house expertise to properly identify such people. In

the event that native title applications are afoot, it is possible that, the outcome of those

applications may provide a definitive identification of native title holders. Of course, this is by no

means guaranteed, as many native title applications do not proceed to a successful determination

of native title.

Assuming these above difficulties of identification of an appropriate grantee group were

overcome, it would then be a n'ecessary to test the group's capacity.

As there is some prospect of this particular property being sold as surplus pursuant to section

191j, then it may be premature to develop the detailed divestment strategy in the foreseeable

future.

7.4.6. Ef Questro

While there has been some limited native title activity in terms of federal Court applications

proceeding, there has been no positive determination of native title over the majority of the El

Questro parcels. However, given the native title activity and the probable involvement of the

43



Kimberley Land Council, it is likely that there would be a significant body of work already carried

out to properly identify the traditional owners. It would be appropriate for the ILC to ascertain the

extent of ICLC corporate knowledge regarding traditional ownership of the El Questro parcels.

Assuming these above issues of identification of an appropriate grantee group were overcome, it

would then be necessary to consider whether that group has a present corporation which could

appropriately be the grantee or whether a new corporation would need to be established,

It would then be necessary to test the capacity of the group to own the land; if the grant tool<

place that enabled the group to have relatively unsophisticated landowning obligations, then it is

feasible that the land could be granted within a relatively short duration.



41 Quality Control Checlrlist

Quality Control Checklist

Compliance with the ATSI Act

Cl

CI

Project complies with the NILS and relevant RILS

Land will be acquired for granting to an Aboriginal or Torres Strait Island corporation

The acquisition is not the responsibility of another agency by Australian, State and
Territory law

Registers of the National Native Title Tribunal have been searched

Sound business principles will be used

Sound land and environmental management practices will be used

Sacred material has not been disclosed in violation of Indigenous traditions

Land Management funds will be used in accordance with the Land Management
function

Compliance with the NILS, RILS and Program Criteria

Ej A primary purpose has been identified

U Environment and Heritage values on the land have been identified

Due Diligence

Ej Information has been verified by accessing other sources or experts in the relevant field

0 All evidence and decisions have been documented on file

All costs have been identified and verified, and the support of other partners has been
confirmed

Risks and treatments associated with the project and the II.C's management of the
project have been identified

U project management and monitoring details have been determined and described
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42 Endorsement and Recommendation

We consider that this application is consistent with the:
ATSI Act;
NILS; and
relevant RILS.

We endorse the project to the Board, with the following considerations:
(outline pertinent legal / political / financial / capital issues/

Legislative Authority for Funding

1:" 'LC to carry on land management Y/N

activities under S191E(1)(a)

'2-':,': Grant funds for land management under Y/N

s191E(1)(d)

Amount

(ex GST)

GST GST Comment

3: '.. Make loans of money for land

management activities under
s191E(1)(e)

Y/N

4 ' Guarantee loans for land management Y/N

activities under s191E(1)(d)

General Manager;

Signature:
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PC/Awsncnaer-9666279
Governor Phi5lp Tower

1 Farror Place Sydney NSW 2000
GPO Box 9925 NSW 2001

Tel(02) 92106500
Fax (02) 9210 6611
www.corrs.corn.au

11 December 2008

Sydney
Melbourne

Brisbane,
Penh

By email: Dav(d.BaffskyII5Accor.corn,

Dav)d.GaivinILC.gov.au

Mr David Baffsky AO and Mr David Galvin

Indigenous Land Corporation
Level 1

3-5 Phipps Close
Football House
DEAKIN ACT 2600

Contaot
Anna belle Welsh (02) 9210 6560

Parlnsr
Paler Calov (02) 9210 6215

Email; peter,calovercorrs.corn.au

Dear David and David

Legal opinion regarding structure of Project Red Rock
acquisition

1 Scope of Legal Advice

We have been engaged by the Indigenous Land Corporation (ILC) to review and provide

comments an a structure proposed for the acquisition by ILC and its wholly owned

subsidiaries (Subsidiaries) for Project Red Rock.

Project Red Rack involves the acquisition by ILC of the following assets:

(a) Ayers Rock Resort (including airport) in the Northern Territory,

(b) Alice Springs Resod In the Northern Territory;

(c) El Questo Resort in the Kimberley Region of Western Australia;

(d) Kings Canyon Resort in the Northern Territory; and

(e) Wrotham Park Sfatlon in Western Queens)and,

(together Sites),

Our scope in advising ILC on this matter is limited ta addressing the following matters;

(a) the structure's compliance with the Aboriginal and Tarres strait Islander Acr 2005

(Cfh) (ATSI Act) generally including, without limitation, confirmation that the

proposed purchase (in all its aspects) by ILC will comply with ILC's land

acquisition function as contained in section 19(D(1)(a);and

(b) 'ompliance with the Commonwealth Associations and Corporallons Acl f007
(clh) (cAC Act) generally Including, without limitation confirmation that, on the

basis of the information we have to hand, na aspect of the purchase would breach

that Act and that, the requirements of section 15 in particular have been complied

with; and

498885572A
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(c) the tax status of the Subsidiaries and any structuring considerations arising from

that status;

ln particular we note that our scope of works has not Involved undertaking any due
diligence of the Sites or assets in question or advising on any stamp duty or tax and
revenue Issues (other than Item (c) above) associated with the acquisition,

2 Project Documents

Late on 9 December 200B we were provided with the following project documents by Baker
& McKenzfe in relation to Project Red Rock:

(a) Memorandum dated 9 December 2008 from Mr Ben McLaughlln and Mr Robert
Williams addressed to Ms Jacollne Bekker of Grant Samuel and Mr Peter Calov of
our office, setting out the proposed structure of the acquisition;

(b) Copy of the Master Sale Deed;

(c) Copy of the Ayers Rock Resort Sale Agreement which we understand Is to be
used as a template for the acquisition of the Alice Springs, El Questro and

Wrotham Park,

(together Project Documents).

We note that Baker & McKenzie in the above memorandum make explicit reference to
further changes to the Project Documents. If further amendments occur to the Project
Documents we will need to review those changes and reaffirm the opinion contained in this

letter,

3 Acquisition and land holding structure in project Documents

The structure for acquisition and land hofdlng for the project involves the following:

3.1 GPT funds Management 2 Pty Limited (GPT), Voyages Hotels & Resorts Pty
Limited (Voyages), Voyages Lodges Pty Ltd and Wrotham Park l.odge Pty Ltd (as
Vendors) and indigenous Land Corporation, ILC Alice Springs Ply Ltd, ILC Ayers
Rock Pty Ltd, ILC El Questro Pty Ltd, ILC Voyages Pty Ltd and ILC Wrotham Park

Pty Ltd (as Puchasers) will enter into the Master Sale Deed which will govern the
acquisition as a whole,

We understand that ILC Alice Springs Pty Ltd, tLC Ayers Rock Pty Ltd (ILCAR),
ILC El Questro Pty Ltd, ILC Voyages Pty Ltd and ILC Wrotham Park Pty Ltd have

yet to be incorporated but are intended to be Subsidiaries;

The Master Sale Deed is subject to certain conditions precedent.

32 The Master Sais Deed will annex the form of Sales Agreement that Is to

specifically govern the acquisition of each asset, On completion of the Master
Sale Deed the Vendor is required to deliver to the Purchasers the Sales

Agreements duly executed.

4888855/2A page 2
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3.3

(a)

(b)

(c)

3.4

Under the terms of the Ayers Rock Resort Sate Agreement (which we

understand acts as a template for the Sales Agreement and will be replicated for

the Alice Springs, El Questro and Wrotham Park assets):

GPT sells to ILC its freehold interest In parts of the Ayers Rock site and its

leasehold interest in parts of the Ayers Rock site;

Voyages sells to ILCAR Its interest as lessee under each of the leases, subleases

and sub-subleases from GPT (Subleases) and its interest as landlord under each

of the sublease or licence which voyages has granted (Under Leases), subject to

the reservation by Voyages in favour of itself of a right of occupancy to the extent

necessary to carry on the business on the premises (Right of Occupancy); and

Voyages sells to ILC the assets used in the operation of the business and the

Right of Occupancy.

We understand that following Completion of the acquisition, ILC wilt transfer the

business and the Right of Occupancy to ILCAR,

Structure Diagram

GPT (long
term lease)

Subleaee

Voyages

Long Term Lease—Transfer

Sublease
Transfer

ILC

After completion

By vlrlue of transfer Business Assets
of head lease snd Right

m

Subsidiary

underLeases
By virlue of
sublease
t(ensfar

Concessions

fuotes r

For each resort there will ba a separale
subsidiary.
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5 Compliance with the ATSI Act

Compliance Generally

We have been instructed that the Intention of ILC In acquiring the Sites and assets is to

eventually make a grant to an ATSI company in accordance with section 191D(1)(a)of the
ATSI Act. We understand that ILC has taken a long term view regarding the strategic
acquisition of the Sites and that It may take some time before a suitable ATSI Company is

identified for the purpose of making a grant in accordance with section 191D(1)(a)of the
ATSI Act.

We are of the opinion that the proposed structure, which involves the following acts by ILC

and its Subsidiary:

5.1 the acquisition by ILC of GPT's interests in land (being a combination of freehold

estates and long term leasehold estates),

5.2 the acquisition by ILC from Voyages of assets used in the operation of the

business and the Right of Occupancy; and

6.3 the disposal by ILC to the relevant Subsidiary of the business and the Right of

Occupancy,'A

the acquisition by the relevant Subsidiary from Voyages of Voyages Interest as
lessee under the Subleases as well as Voyages'nterest In any Under Leases;
and

5.6 the acquisition by the relevant Subsldiaty from the ILC of the business and the

Right of Occupancy

compiles with provisions of the ATSI Act. In particular, we confirm:

(a) ILC's act in 5,1 is w'ithln the ILC's land acquisition function under section

191D(1)(b)of the ATSI Act;

(b) ILC's acts in 5,2 and 5.3are within the ILC's general power to do aii things that

are necessary orconvenientin connection with the pedormance ofiis functions

(section 191H of the ATSI Act) being either the land acquisition or land

management function;

(c) the Subsidiary's acts in 6.4 and 5.5, are within the power of the Subsidiary,

provided that there is In place an arrangement within the meaning of section

191G(1)of the ATSI Act, being an arrangement for the performance by the

Subsidiary of ILC's land acquisition or land management function. We have

presumed for the purpose of this opinion that the necessary arrangement will be

put In place at the time of incorporation o! the Subsidiaty;

(d) the proposed structure is in our view consistent with ILC having had regard to the

National indigenous Land Strategy and the retevant Regional Indigenous Land

Strategies (being Western Australia, Northern Territory or Queensland as the case
may be). As such, ILC is performing its functions in accordance with section

191Qof the ATSI Act by entering into the transaction;

4988066I2A page 0
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(e) the ILC (and the Subsidiary) have complied with the requirement when performing

the land acquisition function under section 191D(4) of the ATsi Act, to search

relevant registers of the Nationat Native Title Tribunal to ascertain whether any

claims have been lodged, accepted or determfned In relation to the relevant land.

Baker 8 McKenzie have on the ILC's behalf conducted the relevant searches and

furnished a report to the ILC in the form attached,

Disposal of Surplus Land following completion of the acquisition

In the event that following completion of the acquisition by the Purchasers, ILC or its

relevant Subsidiary forms the view that it no longer needs the relevant Site (or leasehold

Interest) for the purpose of making a grant to an ATSI Company, then ILC or relevant

Subsidiary will be entitled under section 191J of the ATSI Act to dispose of the Site (or

leasehold interest) to any person or body.

6.1

6.2

(a)

(b)

6.3

(a)

(b)

Compliance with the Commonwealth Associations and Corporations Acl
1997(Comment///eafth) (CAC Act)

We have reviewed the provisions of the CAC Act and confirm that on the basis of

all information with which we have been provided In relation to this matter, subject

to paragraph 6.2 below, the proposed acquisition by the ILC and the Subsidiaries

compiles with the CAC Act generally and, no aspect of the acquisition would

breach the CAC Act.

in relation to complying with the ILC's obligations under section 15 of the CAC

Act, once the ILC proposes to proceed with the acquisiTion and ideally prior to the

iodgernent of the bid, Directors of the ILC must give to the Minister for Families,

Community Services and Indigenous Affairs written particulars of;

ILC's proposal to form the Subsidiaries;

ILC's proposal to acquire the assets pursuant to the Project Documents.

In this regard we note that our information from Baker 6 McKenzie is that the offer

being lodged is not a binding offer as it Is merely an expression of interest at this

stage,

We are not aware of any:

exemption given by the Minister for Families, Community Services and Indigenous

Affairs to ILC (under section 15(2) of the CAC Act) from the requirement to comply

with secflon 15(1)of the CAC Act; or

any guidelines given by the Minister under section 15(3) of the CAC Act,

which would change the position ln paragraph 6.2,

7 Advice as to the tax status of ILC subsidiaries

Foltowlng our analysts of the relevant legislation we have come tc the conclusion that a

Subsidiary is unlikely to be a tax exempt entity,
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We set out in this section our analysis as to why a Subsidiary is unlikely to be tax exempt
and why a fixed trust structure could be adopted to overcome the income tax issues
created by this situation.

Baker 3 McKenzie have advised that the use of a fixed trust will mean that the transaction
requires the payment of stamp duty by the Subsidiary, whilst the use of a company of which
ILC owns all the shares can potentially involve nil stamp duty for the transaction. Baker It
McKenzie assessment Is based upon the corporate reconstruction relief provisions in

Western Australia which only allow'stamp duty relief for group companies and not for group
trusts.

An analysis was underlaken by grant Samuel and Baker 8 McKenzie as to the potential
stamp duty saving (from using a company) agafnst the income tax saving (from using a
fixed trust), We have been informed that the results of that analysis concluded in favour of
using a company. Accordingly, the fixed trust structure will not proceed. The taxable
income of a company may be manageable through deductible rent, interest and
management fees, Notwithstanding that position we think that our analysis below should be
provided for ILC's benefit.

7.1 Aborigina! and Torres Strait Islander Act

Section 193P of the ATSI Act provides that:

"The Indigenous Land Corporationis not subject to taxation under a law of the
Commonwealth, a Sfate or a Territory."

The term "tndigenous Land Corporation" is defined in section 4 of the ATSI Act to mean
"the Indigenous Land Corporation established by section 191A." Section 191A of the ATSI
Act makes no reference to a Subsidiary. Accordingly, the Subsidiaries will not have the
benefit of an express statutoty exemption from taxation.

Section 1918of the ATSI Act provides that ILC may make an arrangement with a
Subsidiary about the performance by the Subsidlaty of functions correspandlng to one or
more of ILC's functions, Section 4(2) of the ATSI Act provides that:

'The question whether a company is a subsidiary of the indigenous Land
Corporation or of Indigenous Business Australia shall be determined in the same
manner as the question whether a corporation is a subsidiary ofanother
corporation is determined for the purposes of the Corporations Act 2001."

The extension of the statutory exemption from taxatlon to a Subsidiary could conceivably
be implied where ILC has made an arrangement with the Subsidiary to perform one of
more of ILC's functions, However, we consider the better view Is that the extension of the
exemption is not so Implied. Relevantly, section 193R of the ATSI Act exempts certain
transactions from State and Territoty taxation. A Subsidiary may be a party to such a
transaction. If a Subsidiary was exempt under section 193Pof the ATSI Act, it would not
need the exemption under section 193R.

We also note that, from a policy standpoint, there is no reason why a company carping on
a trading business should be exempt from tax (and therefore at a competitive advantage
over other companies) because the company is controlled by ILC.

6656655/2A page 6
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We therefore consider that the Subsidiaries are unlikely to have the benefit of ILC's

statutory exemption from taxatlon.

7.2 Income Tax Assessment Act

Exempt entities

Division 50 of the income Tax Assessment Act 1997(Gfh) (1997Act) exempts the income

of various entitles from tax. These include:

charitable institutions;

government entities; and

(a)

(b)

(c) societies or associations established for gte purpose of promoting the

development of primary and secondary resources, and tourism.

Many entities established for indigenous purposes are charitable Institutions, However, the

exemption Is subject to obtaining the endorsement of the Commissioner of Taxation. An

application for endorsement could be made but having the Subsidiaries carry on a trading

business on a for profit basis will count against the application, making endorsement

unlikely. The decision of the Hfgh Court in Commissioner of Taxaiion v Word Investments

Limited [2008) KCA 55 may be of some assistance, However, the taxpayer in that case
was a company Ifmlted by guarantee having charitable objects.

The government entities which are exempt are municipal corporations, local governing

bodies, public authorities constituted under an Australian law, and constitutionally protected

funds. The Subsidiaries will not be municipal corporations, local governing bodies or

constitutionally protected funds. However, they could conceivably be public authorities

where they are performing one or more of ILC's functions pursuant to an arrangement

made with ILC under section 1918 of the ATSI Act.

The Subsidiaries could also conceivably be associations established for the purpose of

promoting the development of tourism. Relevantly, an association can be Incorporated.

We would not recommend the Subsidiaries rely on the exemptions for public authorities or

tourism associations without first obtaining a private ruling from the Commissioner. In our

view, the carrying on of a trading business by the Subsidiaries on a for profit basis makes a

favourable private ruling unlikely.

StateiTerrltory bodies

Certain State/Territoty bodies (STBs) are exempt from tax under Divisfon 1AB of Part ill of

the Income Tax Assessment Act f936 (Cfh) (1986Act).

Broadly, an STB Is a company In which ail the shares are beneficially owned by one or

more government entitles. The term "government entity" Is defined to mean a State, a

.Territory, a municipal corporation or other local governing body, or another STB.

Accordingly, the Subsidiaries wiil not be STBs because ILC is not a "government entity" as

defined.
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For campleteness, we have also considered the doctrine of "crown immunity" or "soverefgn
immunity". Generally, this only applies to entities performing the functions of governments
(usually foreign} and does not extend to commercial activities.

7.3 Taxation of the Subsidiaries

On the above analysis, it is likely that the Subsldiaries will be taxable. In that case, the
'axable income of the Subsidiaries will equal their assessable Income less their allowable
deductions. The payments the Subsidiaries make to ILC under the Subleases and to third

parties under management agreements will be deductible to the Subsidiaries thereby
reducing their taxable income.

To the extent the Subsidiaries pay tax, they will generate franking credits. However, if the
Subsidiaries pay franked dividends to ILC, ILC will not pay tax on the dividends but will also
not be entitled to a refund of the franking aredits. This is because ILC does not satisfy the
detinitlon of an "exempt institution that is eligible for a refund" In section 207-116 of the
1997Act.

7.4 Subsidiaries as trusts

Given that ILC ls exempt from tax but the Subsldlades are most likely taxable, we
considered whether another entity which is "flow through" for tax purposes could be used In

place of the Subsidiaries.

A unit trust in which ILC, being an exempt entity, holds 20% or more of the units would be a
public trading trust taxed like a company under Division 6C of Part III of the 1936Act.
However, a fixed trust which is not a unit trust would not be a public trading trust taxed like

a company.

As noted above, we discussed the use of fixed trusts with Baker & McKenzle. Based on an
analysis undertaken by Grant Samuel and Baker & McKenzie, it was determined that the
potential stamp duty saved by using companies outweighed the potential income tax saved
by using fixed trusts. Accordingly, the Subsfdiarles will be companies.

7.6 Stamp duty

The statutoty exemption applicable to ILC in section 193P af the ATSI Act extends to stamp
duty.

In relation to the ability of the Commonwealth to override State and Territory stamp duty
laws, we note that section 61(ii}of the constitution gives the Commonwealth the power to
make laws with respect to "taxation; but so as not to discriminate between States or parts
of States", Further, section 109of the Constitution provides:

"When a lsw of a State isinconsistent wrth s lsw of the Commonwealth, the latter
shall prevail and the former shell, to the extent of the inconsistency, be invalid."

For the reasons outlines above In relation to Income tax, the Subsidiaries are unlikely to be
exempt from stamp duty, We understand this is consfstent with a view obtained from the
North Territory Revenue Office by Baker & McKenzie. However, we agree with Baker &
McKenzle that the Subsidiaries may be eligible for corporate reconstruction relief fram

stamp duty in some Jurisdictions.
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7.6 Goods and services tax

We note the structure should provide for the GST-free supply of a "going concern", subject
to the agreement of the sellers. ln that case, the sellers should not be liable for GST and
should not seek to gross.up the sale price by 10%.

Yours faithfully

Corrs Chambers Nestgarth

Peter Calov
Partner

Jonathon Leek
Partner

attachments

4988855/2A PB9B 9





3
LU
IXI

LLI

U
LLI

Cl

I-
LLI

Cl
LL.

Q
D

LLI

Q.



D 0

A ITI
0 5
S'~
i3

"
(0

V g
Dl S
0 U

(D 0
CD Q0
V O

e0
gl

0

(D
Ig

gl

U
(D0
(D

0
Gl

IV
Cl
CD
(g

DD ~ Q00
gl

~nO
U

(D
gl

0 P(

3 e
(g

e 2
e4n0 0e

0 ~
gl

Pn'

T1

5
gl

0,e
e
"U

e0

(D

3
13
0
CD

KIMONO U~0 0 e gl glg(
g

I Ig I
e

(g 9O'cLS
C 0 ~ eSR~00

I e e
g y Nv
Dl 0 S
e=2 eom>~0>

-CO(0 I
(D gl

(D 0 gl(0 —
g A

w a(:Ie ~Oee~a
Roc,ZK

Dl
U(O'(Q ~ Oe(O'0 0 n(O
(D 0 0eel3~

U 0
Gl0'0 e

e
e eee

g
(0e 0
0e
e
0



C88
O>

C G>m
C!

,0 C>

4 e0 xl
«L E8 8
I- e

, «00 (0
Q

0
o. 8

'NC (6
U «(>
Io c

Gl
C (g

0
6>

'U0
X 4
N
I- 'I

(O(9 '-0

e E
N
Q C

Ca

0—I E
(D

E
C

8
m 0

0> '-g

g
U> 0
m .c
CO

C
(6

C M0—~ 3
U 8
+ 0
C ~

mo p.
CL 8~C
m

I,C

p~ E
ID

CL5
0

I- 8
«>

<9 o

CO

I8 0 QO X 8 — c c-
eo0-0:= ~e ~ e

8 0> ~> O'-0+c m nm Ncol.'C 0 C 8 g0 >80- 'o N

5 oo m ets. 0( 8 (6 o> Ijj c>
0> . ~ 0 C>0 —8SW (60 8 I(- N (C>ta 3 8 E c SIN oog 0> 'o .Upl8 cce Cg

megoN (> 0 8 ID8 + O 0 80> m>cc E .EN ><E,C NO - +0> 0>(
v> <O g' —— X E0 8 m'Ia: — o LC.''N CLm~ p.O o- 0 'U GI

O> U Oo~ ec8 C o (68CC.(Pop~om 8 mw

NmU o> a>e mcC C 6>-—o m O.'
c>

'CL'".0> IE U m
E

(a
Gl I IO E IO C Ucoee 8 gc OU8 m~> U 0 oc>,6> 0> C p g m

<D 8 0 - (c> 0>
N C C «6 IO g0> .U ~8Kp. I- eo = 'cc —'- NQx gzocs (D 8 eme ~o-.~> -CGIO >.O>N~c I I q 0
e 8'~g NO e'c

GIN C ~3 c NU+
co o> 0 8 0 Cc c>~«Le(ac N~U Egco cpa

-I Io e O ~8 ~ 8 -0 E o 6 «L.—N
N e 8 m —-„0Nc Nz - ~U 0 —aa-co> N c g L- m c N

O C I.>c'U

NJD 6> CC CC
V>~ U>0 ONU WOO CO C>, 'OQOJ>O, o- . C 80+ peg C~ (I',8-CCD o mp. ID o N0 G> O OU!" 6>ea> og oo g Ucc c e'U 6> g 0> O w oN 8cO >Ccc '=cg 6>- m ~ 36(6'. m8

o o

0
o(6

C P
Vl

C
u> .— 8c E O8

m

0 3"F
g (O
80 M 0c >, 0
e

8'0
D> 8

m e 8
CO

6> 8 Gl

e o E
o0 0 O

oM Oc.co
CL

p 0 (O3ce>

0 8% 0
CL 8 CL

IO 0 CO N
<6 o M (68 c Q8 GLo.

8
Po(6 (9

em Eo Cw mm

8 EE
6> C

ta Gl o Gi
I> E > Q I8 8 8

C
(0 '

+ oa 0E-
'm oOe we
(6 5

E ID 3'Be «LNO> 0 m ID

r I-c-g<a mE0 0 C GlI- «C>

8 m
X

E«> 88 go (DSc ca g CO

Om m O eU>
«L EL- o>

ID II>8 CO

Soe w (Dp mm
«I> '=

E 0 >cc g

B cl'.

0>
6>

(O

(D

:U

0G!
Gl0
m

C0
—„8
8 0U (6

88

(O

C0
0
(6
to
C
g CO

CO

m

0 Gl
(g

0
C
8

(6

8
(tl

'U (D
Gl

IO

o
O>

Qo8 8
o
(6

C
Gl <6

0 0
0> C8

<D 8 m
o

m

00 C
QC

ID

c Eo..c 'c o
0 0 8p. 0
m.c4



9
I

9 I

9„z
9

PD P)

Kg

g (QQ

0 C."
CQ

8 19

Q I
0 ID

g
CQ (D
(P N
M 0

00
2 0

(0 S'
0

ft) 0o 0ogo I

0 p-0
Q. ~
—.0Vl

00
M wo N

(0 00 A

Gl 0
0)Qp

0 )

0
( 'C

oW
cS
% (0g)'0

1

O-~
0

Uf ~Q8 8
CL IX0

!9
(L
0

Ol

00

MWg 9) S

p

c (Q
g 5 I

9)
(:-o b-c a Ag
2
$ 2'

2
Q.

. CD

—4'(D
M O

(D 9)00~emo SCQ,
SIONg
8

(p !9
N

(0 0 O S
(0 S S.(Q0 0-CQens'c

g
. c 0)

g)''N

AR 9)g c
O S Q ~n 0-

CD

e 9)
(p 0 (0

eggp
CD 0 gOBse8 0 D.

3r a'o
S 0 9) ~

(0
D 9) Ct)
A N Ca

g 0 M3
~ S. S (D

Co
'0 GC

8 0 o)0 p9) 0 -0
S'bMM

0 A~g
fg (0 .~'0') 0

'O
(p

n 8 I
(p9)

I g,a~g

ID

n (
—(L(-g0 S Gl

n ca
H,c s c s

9)

8 g) ~g
9) S —

I ~

(0 ID (0

0 (Q
O CL~(D KeM

Q
AO~geg

p'0 0
Vl

0 gw,
0)'U~ U —I

O g,-l(0cSn'~S e O In 0 0
I ~

0 ' 0
d. CL Sl 0
Cp!D 0) 0

'ag,wb
~ m
(9 tC

Q (0
S,~N
CD

s'n 0
N(Q WA

os'0%acme0 Vl~0 socog~
Crt S 19

(L
0
q A

c
CL S pV (09) 0
(S ( S t

S CQ
(0 (Q

0 p'~N
9) s (D

0 Vl
Vt 0

0 0 S 0
IL)„0~
R s 9)

o' (
—0

(PS (:
0 PtCQs. cs'

M g)'
I
—0- 0

e Ac: ~
O 0 —Z

Q

I 9)
M 19

(Lg I~ A
0 0
o) (0

O S
0
n G)0
t7 O0 ~
ft) 0ono 0
Cp (D

0

CL
Gl

9)

Cp

CL

0
QL

(Q
Gl

A
CD

9)

rL
(0

0
g

l

g

N
0'C

(L
D
9)

U
Gl
n
CD

0'D

90o
Co

S
Q-
(D
D.

0

0

0
0'D
N
g
0 D.
ID n

09 5
n'
0
0S 0Q e
Zc8

n
0

(S
K
0"

g m
M

I.n
n 0
=S0
a. A0
(D

19

50
0 9)

+

0
0
0 b
Gl 0
C e
Gl g)0 8

e ~o.o
I

Ct)

s- o
I

S 0
D

M (D

n $O 9)
Vl

D
N

(Q 09)

Gt CD

0
~ 0
0
'0 ID

0 S
(0 0
(0

2:n'

0

(D
0
)C

(D
N
Vl

0
0

0
Vl

0

0
CL
9)
0

G"0

0

50
0
0
'0

0

8 Qn~g SCl gl
I

O (D

0 p~ S'(0
(Q —Vl (0 19~0 2-~
Q w 0 S c~ —=0 0
(0 Vt'sb —so9)SSOS

Q '0
0 ~ g OFoe O

SNZ o +g.0
O 0Sgeao-

0—Gt S p
o 0 Pa oGl9) S f9 CXl

Gt 0) 9)
0 8 tg~p AN 00(D
nabo a.CD

Q I S (pgegtgg
Q

g~~ 0 0 8~moo s )(
n o

s ~ g CI ol

~el so
O" 0 —(0 ~0

I:(7) c 0
0 Rg ~S (0
(0 0 O

0 +0 Sf0 0
2 0~(-'Le
o " e ANg(LS~ 0 S g
G)

CL SILae—
S 0 8 l30 0
OOSS~s 9) Ol 0—NR"—=0 9)
A —Ws si ab

Clt
(0N 0 0

g(7)mee

(D

Gl0 n 8 GP—
9)

O g) 19 A
3(9 A N

~g ~ (D

0 O
()0 s 8

@go(DF
sLDO (0

o 8
0

ID0 Q-
(Q

=. Ip9) 08
km0

0
C

g
8 0

Q

0 9)
(000
0

(Da

8
9)

9)
0

CD03
CD

Co

0
0
(0

0
D.
0
CL

(D0
A0



O ~0

I xl
Z E

8O

(C Cj

L0 —,

Cdj
Q.0

CO Vj
c3 8
C3 3
(cf

dj
ID 6=-a 0
O ~
o m

O I—
CO

0

0} E
0 ap
C tjl
cd t&

(0 (6
(0

a
(g c
~ 4=In
(D I00 c
.C CD
4 !0
N X
Q !0S DVP
0}
Qm3( .

dj

D}
dj
m

(tl
Gl

dj Q
Gj O
0 t'i3 O

8ID S
ID tj
D cndj Cd

C

C rlj

(L O
I
—0
(9 '=

0 33
ct: td

.2 0 0'6 ~ 6-"
'U O

II

03
ofm NO

'ee

< O,o
Gl 8 3

N
D

0
jmvj
N@N0 'O D.o e e eI!'LD IC
(D N a Q
(VO D+
m~ ecjc (6

m s~C+N a
t-cg 0

VO~ O C
a}~ 9

ID 0(6 CD 0-

L0 m 0 m»g 334~ c m
SD36DI

C
0}

o L.
E E

Vj
U}D ID 0

O
Gltn 0
Vj(6

„~eoe
NV EQ

0 'U Ip (0
N 8 ID0}'Vf& C
(0

D 0(g'm j(e0

U g c( =
0}

Vj

8 0
UP VP-

O C P-
E

J: m~
m vp p
~ C3:V(Oe m,cjvd

e~8 0
(00 C+'

0 0E
CO C D)
CO 0
C3 0 PC V'

0

O

0
(6

Q
33
C0
(D
(3
C
0}
CD

U
0}
YJ
Q
(6

0}'U

0
'V
0}
C
0
Q.
D
(6
VP

3
E

3
Uj

0
0
0

I8
N

48
Q
E

D

G

(d
pc
(6

Gj
C

0
O
O
Gf

I

3:
fn

Gl

I
0
0

NINO
CL

0 C
! 0 0
~em

djN

0 N
CO eC

0 0 O
Vj 4

8 05C D
Pad e'V M0 m m

E —t(j
Gj C

cn
C'5

Q
0

m
00
8 ~

m
CLD C
Vj0 D33
D 3 soa

C
ID

tD
O D0

O

em 0

E3 D N

8
NONCC 0

8 LC

(6 ~
cn
m Gf

3 M 8
N (6

, 'In CO

Vj I
I

I 0
+
C 0mom

Cm 'U

0}
Cd Q

C 0}

8
'N CL

Gt

dj N 0
(6 ')o 34Qem

I}(f

02~ Emvo
CO M ~~

0
In0
O
Dj

Vj
Gl

Q

C0
Q.
3(
dj

(6

Q.
(6
O
0}

a0
6l
E
N
ID

C0
Uj
C
(0

a
6l

Gt

V}
C0
V
aj
C
0
ID
C
cn
C8
c0a
Q

0}0
C

0

j2
Gl

Cj

0'U
0
E
(0
O

Gl

0
UP

In

13
m
33
(6
CB

38
8
'a
(6

0
cn

C
6l

Vj-

a
O
DP
C
00
C
CB
C0

0
C
Q
Q.
(6'a

Cn
C
80
!
ID

0

CL
O
C
Q.

dj

Dj
m
ID

N

C

Qa
(6
C

Vj

4-
0 0

0
O 33
a E
0

Gf0
D 0
dj 8!

CI 0
In

UP dl

Vj ~m
C 0'E
Gl

(C'j

I 0+3»(L< m

»-a C:
Gf

m~
C

m (DV
m+c 8

md}Oc —Iff
(0 DCO

0 0}
OQ C

m Sma
«0 m)cn 0—
amen

Cd ')
PP 33ID I Oj

Vj C
O N

33 CO F--
8 0u-

Q ! p
'D g

N CO"0 NaEDISE
'D

cOOm0
VP

0 0
O 0

I 'CNE

m D
Q L.0»o S~

ID

ctj 582

0
CI.0
(n
Z

U0
In

dl
C

E
E
N
C
(60
0
(6

C0
CL
dj

0
N0

a
(6

CO
C3
Cj

ID
Xl
E0
O
Q

Cl
CO

(6
Q

0

33
G0
0}
D.
E
8
dj

3
VP

0
CL
(6

0
V
0}
Uj

a
0

Cl

E
O

XJ0
00-
L
Gl0

Q

GI

Vj!0
0
O

8a0
E
ID

I-

Q

E
Gl
clj

Gl

G

0
dj
Q.0
(D

dj'D
C
Q
0}
Xl

Gl

Q
(n

C
m

m

(0

Q
O
Q

0
Qa0
E
(6
O
C8
C

Vj ~
(3

o
IC'n

O <(
dj

I— III

N N

.0 O
CL mE 330
V}

N E0
O (3

O
~ Gl

Q
Cd

(6

e E
C

3
I N
0 aS

IDS
Gf QV C

m m0
(6
O -U

m

'C V0 C
Q. (6

C
(6 tc
V (D
C M
(6 I—

0 dj

td

cn 0

Q
Gl

m
(60.e dj

CL VP

0 (68 m

4k
m
VP

0
8
(D

Gl
C

0}
cp W

C3 ~
(cf

O
td

c3 0
C3 L.
Ccf ~0

Q

C0 (3
CL

Vj0}

(6
» N

Gf

in
m

'Cl
dj

ID 5
@m
0

VI
(6 (tl

O0
F O
E p}0 Cj
O C3

c
V 0
Q

Cd0 m
(L C

m
E
N
Sj0 m-0»

(6 0C)
E 3=o I-

O

dl
0} CL

(30 O0
0

CI o
Itf a

C8
Vj

o m
tn0
N O
VP
C SDL.

(6 (6

OOOSD 3
= ED

Gl<'O~
p c S
Vj (6
(L'P m

J
Id

3
6

tj 0

6 V

ft
6



CO

!

9

9 9

IO

z
Vl

(D'0
0
8
0
Vl0
9>

CL
0

Gl
CO

50
(D00
2
0
0:
9>

0
N
0
Q
9>

0>
9>

C.
(D

0
CL

0
000
(0
0
0
0
0
Vl
Gl

0I

00
3
0
CL
9>

0
V>

CL '0
0 00" (O

Vl
O'
5 'c
CL

g

O '0
0 0
8 h.

O(O

CO

CDZ.o (0
,0~U

9> 00

0 0(D0 0
0
00 8
Q

50.
Vl

N

0 '0
n ~0 0
(O O
M 0

2
Vl

N
9>

Q.

ID

A
ID

O
'C0
Vl

0
C«

8
0

0
9>
Gl

0
0
k
(D

9>
20
(0
N

«I0
0
ID 3

V>

0
CL

0
Q.

8
CL0

0

(0

0
0
9>

00

!D

n0
0

8
A0

0

(D

0

Vl
(D

N

k
0
Vl8

8
Vl

0
2
lp

9>

N

~
(O

CD

0 Q0 000
+

(D gn0
O 0
g
A
0 .

0 9>
Gl

OD

«>
O
CD

9>

n0
0880
0
00
9>

ID

CQ
ID

0
0

R
C
CD

Il

G>

0'V
130

8
(O.

O' R >0

0 G>(D~i IEmm>900
SAG OSC8>mmo.

O
Q. 0' ~ g0 0g(OVg~
rFIWM ~ 0'

—Vg0
ID R (D

SVCO m 0--
Ol (9 0 M~CL~=.
Gl O

(O (p
CO 0 '99
P~VW CL

0'h. n>90 990
(~D

0 N'«000 SV.0«>
~0'l

~VgO~R 2'o'0"
0 Vg <
0 0

9>

8 ~0
N 0 «> V>

0
(9 (9VINO

9> 9> 0

A —0 —>0 O~ (OVS O N'N
0

G>
aN.S+000M0

V 0
0 —>9 + 00
0 0 0-o V.'0 0 (cl
(9 0 0

Vl (9 ~%SOD"—VCLg N'

0
5 G>POD
NODOSO0 0

0'0 0 O V> (P
0 O'OO 0 0
(O 0>m 5DO CD

9>
OC>8'So,O>

ID O
Fn Q 0 <,(0

(900~09,
0 C ~9>VMS 0

+~(O G>A p> 0 Vl

,o m N
5 A 0

g<mAV'N: op'D
O Q. CCK

I 0
N Q.

9

n0

0

0

0

0 I

I

Xl !
CD !
0



8
m

~o
6}

o 8

8
E p

(D 8
O. C

N C8
(D
6}

«6

(6 (6'= E(6

cc (V

(6 0

6} 8c

8 o
N

oEO 8
c 8
0 ID

(D0Es
<0 CD

pI 0
V0 (}
N
m

0 '0
c8 0
E I

N Q

al

(6

00 tae 8
'G ILcSo
E ~
0 a
8 8
N C
+

V0 Q Q

8~ m
CD

«I ID <6 al8
CD

Xo 8
CD

eo we
N8 0=(D' V

8 c 8 IL'

N'c SNGac 8
CD 0 Q 0 p
60 CDI<S
(6 LIL ss0~ N+-Nvoa8 0 c O
CILIL'>. INea
N O} t- —ca

C 8'= y}e c o,c 88 ~~~ 0 a}

<<c} c.N Ca

C VsI-<II(6

~m,— ~ (L
~(6< a}<3 mGsc <6+ <6 8
G 8 QS 8< z CN GI'Imoose
A N NG EceecoSIL mZOCGNS
e 0 O cSMu- 8

V G
QO (6

u}
0(D ~(DS C

—.C8 D}m~ y C 8
>, G}uEXS(D

N G}O
D —>,8 c e

+o 0 L u c <D

VS NG'6

0.—<I} V
O tD (6e —(L'C v 8

0 —JD
<6 —O N<LG

0 — 8 0
cO}ac s
N
X C„~XI

E 6} Q}~ <6
ceom SH

ID 0 N
8 0

8 8 E '0 SG-G
«L'e '0 0 rD C
6} t

' J3 (6~eaamocsmoee
Q I

—0 9 -G Zl
N

IL 0 8 '= 8 o

o a}OGO
ILILW <6—c~x

al
N VGE~(LVOCE —

E

I- < I}.' eN0

«}}C

o
~<(} 00
C 8 0

m<4
«6 0 '—
C G}0 al

(D C 5< 0'GI
,em
m IL Ig
N

4= 8
M (6

'i c 0
m, 0

CE)8
«D op'I

~ 63 <D

ca

al +",—Os o}

8 (6

0~(L0 (g

so<6~ N

N O,E
O c—I m 08 4
NI al
op c
«I C9.0
8 o <6

>.8 N

8 > 8) ~ V

Imc
m

«DeCae0 6=0 g, 0-Em~
raa- 8'

e6 GIE
8 C,C 0
C 8 m V

0 0 —al
C o)x5V

CD C 8
00 SQc'0 O. 0 al

OENE8
0 (L'

8e mS N
0 8

4 s0

c 5
ID
6} aa

6}
m 8

V
ID 0

I

C 0
c 0
m c
c G
6}

st Kl
CD I

<D 6}
N s
(6
N s
O 0

6}
V8

(6 mo}~
~ re co

tD g

I—c 8
O„m c
Q —O}

Em
8
V <D 8o.

P. 00
c 8

C S~SO 0
8

ms V
N (6

O os
ID

m Vg
0
0

N —O
t

ml- 8
\ Q
N

(D" 6}

8 0

8 v 8



eoA0
C
Dl

e''

S

Y Q.e
N Io
~ CD

Q N

R ~
@

0
S 0
N

N
e
Q

G) S
~ N
-I DI

0

5!
aG
~ S

I M
0 00
N (De'
O

Dl 9
V (D

00 PD

S
NN

0
0 I=
I 0

DI

IO IO0 (00 0
DO g

0

A0
CD

(II

Dl
Q.
'0
CD

50
(0

13
e0
ID

eQ
9e

s e

DI I

0 S
e 0
e
R 00
0 IO
0

4
0'<

o>
(D

N C
~ V'

m.
0 e
R ID
«D ~
0
Q e
Dl

N

V 9
e e
N

3 e
ID0'0
V (Q

I

Dl (0
DI

e

n $e CD
CD
N
0 eI 0
Ol 0'p

(D

0

(D
N0

0
(D

Ve
fD

e
Q.
0
0S
CD
Ol
Ol0

0

P DD C'—CDI N
Dl

O ~ SGee —
n'00ze

ONDI <0
C(G DD-on&~0 e)V>COG.G u
w NNw e N CD
N

(D g NN~ .S(D—N

ge CII

C(IO N nc ~e-
!D 00~(O> 0-,

Ne~ev'g QO(Q
e sVOID(D O-g(D

.C e W~ Ol5 C'I
n 0 0; 0 6> oN
ID S CII'. a

m8 ~ —lg

vD( ~+ e CD 8 CD

D($ 0

CO(DNRVX
(D g'D

V'
O C Dl

(D e
W "0 S0 S I 069
OGQS
D~GDN +

0 2:C C
(DW O-g
CL(D S
Q I 0

Qg g ~>
UH 0 Cl R

NNGQ. e
N N~ S—Q.=N We 0 U'.O''D 0

Dle e 0 N~
g

0 O'=C 0O . S S
M(Q I< Dl

N S (D

S S S 0

.QN 0G~oew
Q

CON 3 E9

S CD(D
CO ~'0

S

R3 g O' I
e 0



i

E
E

UJ

">I",,,ID>'(,

G

0

Gl

0

E
c>
(A
(6
V>
8
N
V>

mD c
c6

0
IV

a Ne

0
CL

I CL

8

0
iC .,ggi}IJ 'j;,'W,„I

',->!I'>'Ij

. I

+ci *,; 8

R

',Icv.t"'

6>

m
d>

8
"0
m

8
(6
N80
CL

8
N
V>
(6

8,
3
d>

E
Gl

JD
O

0
O
Q.0
m
N
(6

O

Ym

V>

(6
(D

E

E

0
CL
O.0
(6

-C
N'>

0> ~O

Cll

6>
Q.

I
—E0
8 o,

C
>, (6
0 v

ID P—

'0
C
m
0>

0
C8
0>
6
C

0

P.

C

8
0
6>

0

I
tD

0
U

0

0
Q.
CL0
8
0
C

Gl

CL8
td
8
N
N

CJ
m

IJJ

Vf,

mU

DJ 6>
D
8

(t>

6>
JD 8

'E (6

C
(6

p
eU

0
6> 8

V>

O> 0
Gi

6} CV

0 O
O Q
m. ID

cv C
8 0
N,E
C 8
.m m
Gl

CL
N I00
2 r.

V>

0 8
6> Gl

m,o> '0>
O 8
0> Gl8 Q

V>

N 0
ID

V>

I-
m 8

.=X
I
ID vj'e 0
Gl C
0 0
„N 0>
O O
M 'F

0
6> C0
'0> 0

ID

ID Vl

C
N 0
N GD0 8
CL ir-
V> N
c

00
IL

c
(6

0
C8
E

m
0>

C

E
8

U

8
C

N
6>

N8
C
N

V>

I-
6>

0
6>

(6

N

DJ X

(6 O.
E
Q

C
(6

Vl (6
O

ID

I}.'eI-
Z '0
U
DJ

m

DJ 0
X V>

0

UJ
0

DJ 0
<g K

8
c(

Q

dc
L

m
td

8
E
0
V>I
8
cv
6>

0r
m

O

0
N
c

0
E0
008
8

(IC

td

8

0
8
(6
E

8
CL

8 c8
QE
c 0
o CLGl

LN E
0 8
6>-0 m

0>

Pom

'0 08 CI- 8
0'
O
(6

80
C

Nm8$
IL'



9

z

m pl

Z
C
m

r

R 8
8
n (Q

e
8a.
0

0

!

8
Cg

5

8

8
0
Gl

8
CL

0
CD

0
CD

K
0'D

N
(D

(Dn
G)a.
9)
(D.

In
9)
N

0
Ct.

CCt8
Q.

(n
0
K
Ig

0
Ig

9)

I

A
N
n)
cr
(D8

3.
Ig
8
CL
9)
(n
0
8

Cz
cr
V8

f>I

Cp f)'CzR 8
$ 004
0'

8
VP

'0 -'0sez)( 0
, 8

CD (pCn 8
8

p) (n
0

9)
8
V) 2,
9>

n'.

Vm

0
CL

8
p C).

n 5.
9>

0 e
~ 58 88
O'8
00 8
Q (O8
8 3
0
CL—0

(D

ITI

n
9)

P 13
O

9>

O

W Gl

0
CDQn

O 08
cn
Ke-s

Gl

Ig
I

0 8
8
0

0 V8 CD

8 fn

9) fp

8 (D

0 0

(n'>
VP0
13

0 0(D

0

9)
8CL

CQ0
, 0

I
—13
A 0
Q 0
8 0
0 g)K-
ID 0
(n

8

CD
cn

9)O

~O
(D

0'>

CC!

2 K
fp ca
(9

I

(D

8
Vl g)
2 9)8 caa. G)

9)
(D

Q.

I0 eCt. ~
A V)
(D (D
9)

Cp
GP

(D

9)

Gl
CP)

CD
N

8 13

8 n
n 8
8-0'r 8
9) 8
fg

(0
V) 8R
It)

0 9> P>

CL K'8
N

Ig 8
9) fg 80c .802'aN8

'V IP0
9) 8 O

W CL(O
8 a cn

8
8 8

0 a
R

(D

Cp Q m

0 (P

9) '0 0
8 Pp(p CD

cn

9)
, 8

(n
v> 0(a

8
9) N

XOOa
8

0
CL P

fg
(n
0'
CD
ipca

0 000 8
V >(8 '0

88
8
A8

13 p)
9)
a a.
A0
8
N

= A 130 0

~~ Gl S
$ lg 9)

N0' (D

9)
g> —cn

0 (p
Ill

8

8 8
(p 8

8N,

8850 0 80
0 ~0
8 N C
>C Ie'=,'r
V)n(a I
8
(D

8 (Q
CL 8S O
N.fp 9)
0 0
~en>8
8 ~p)

(Q
oem
n am
0 9)0 (n k0 8
8 0 c
e(0 2

CD

g) Vl

w>NR8 N

"i3'QU
'9~ 13~-9)

8
8 0, 8
80

, 0
08

8G> KI
g 0 CD

Q
O'
0 'c
PD 13

Om
Ol 0
C) (Q

8
N 00
C) Cp

Ct.
CL (D

O 8
~ G>0 CL8 13
OO
N 0
cn N
O 8

VP

Og
103. (9
0 80 (n
9) CO"

(n

CL Pg
8

C3 0
(p 8
p)
Q V
8 cn

8 0
~ CQ

0 ~
0

N~
VlSX
N G)

CD
CL V~ a.0 (Q

CD
Gl (n
(n
13 5o0 0

Aa. 0
0

0 O.
8
0 CD

fg g~>

N<

OH0
0
Cd ~

Q

gl

a.
b
8

CD

CD

9)

Gl
CL

0

00 0Z
n 9)

13 '0n'2 o130 8N NO
N

Vl N
O N

g@N

Os cr
0 0 N

AN
P 5'x
0 8
e C:
93'e Q

CL

~CP) >-88
g 8

(n
(n ~ X
(p SV
0 (0 CO

~ 8
8 (n

n N8 5
g 3

G> cD ~

0 8a(Le
Pl I-8 n.o'

9)
Co (Y-
(D V)
(n

9) I

9)
0 (Q

(D
IP

(DCza g)

Xo fz

8 0 0
0 CI)

8K>-0 0
(p (n

N K5
8 8
CL

' Gl0 m—
0 cr gz> O

0 ~P 8
8

Q ID

CL

8 O
(n

8 0

g) V)

0
Ig Oca 88

IP

$ 0'
VP

K Ip

Q„8
V)V8 (n(C!

(9 8
Ig 3

N
y.
8
(7l
Cn0
cn

0
0
CL

(0

2
n

CD

fg

CL
(n
(D

N

9>

CL

0
Gl
Vl

Z!30

8 0
pK
pe
0'lL

Cp)(a
(n

~aA
g 9>

nt

go8
Vl 9)
O
a o.
8 ITI

CL O
Ke

N(0
nl 0A'

O 8
ye
0

9>

(0Ze
(n
8 <
0 00 0
0 K
08a. 8—9)
I '0
AO0
00 8
K Q.

H'0
08 0
CD

I

N (p

0
8 Gl

0 0
0 8
CD( 0

88 N

8 9)

8 8~~N

fnnj 0nnV0 CL 9)

0 —(n
9) 8

8 8gp>e
0
=. 893
VP
8 0.0

I 8
SR

. (Da~n'e
n N
C N g)
IP

I Q
, 0

0
ting fg

0
TI C)

N8 888

0~ (D8 N
8

Q
n

I
O

Gl
N

8

A CL

~
V)0~n
9)

Q,
8 0

Xl
(p 8

N9) 0
0 9>
n

Q
+ (n8 0
cn

~~ e
0

8 8

A
0,
8
n

w3
Ig

8~ (0'8
(n

8
I

AK
(n

P g)

Q.

9> 0
8
Cll

Ig
Vj

5 G)
N 13

Q.N

00 In
CD

9). 00
N
N (0 a
CL V
(n 8
V Ca
V) CD

Vl8
(n

0-
Vl

8
13
13
0
!9
n

A

0a
CL

N

CD

0

(n
0
0
0-
(D

88
8
Gl

IP

8
9)'0
13
08n
(D
cn

0
9
9)

9)
(Cl8
8
0
0'

A
Gl

9)

3

lp

NNN

Gj

N

IP

(9
cr
(D8

8
N
CL8
8
O.



N(
Ol

Nt- «

-o0Ee~xt cl to

Ncs eNNS
m 0 Neo c

N «A N~e
SISS Ie«xf 0
0 0. «- 0 OlEE0<NNS(O CO

600~mem0
~«(W0) —~ S
g cued
N ~ = 'e Ol N 0

N m~xl 0
g~mm0 e

Ot (O '0—
mo ee=m

N e~0 9 e

mm 000=
N Ol Ol

e K~S N
(O OI Ol—"mED Poe m P 0 0 I~ e ~ 8 m O cL'

m (O m ol ~ — o>.6 0 0l e e <

0 Ne~ N~o ql
0NN ~e e No-
D0 ~ma3 ——0 O0 0 3) OI s

0
N Ctt

CY

N0 R

cnO8
CO"0~a
2 ttt

E

0
e
E
Ol
0I
CO
C

m ol
Q E
E co
m 0t

m
E

0
Ne
S
N
Ol ~S

Ot

(O N

C MS 0
OlS
0

m e
0e

Ol

CO

to e
m
E e
m S
S 0(

Ol

OI

NS ~
I- N



I

I
I

j

19 ID Gl
N 0+0 D) 0

I mrr =0

Co'

e.-—:

Po S
0 DJ+. ITI)0

D) Gl
(Q
0 —CL
n 0 r'

(0 (a
o
k M 0-n'—

O ~0 CO CD

0CL~ CD~! (D000
)CNlo Bl

S 0
cLem~ a. ~

Gl

0 0
em=0 =n
0 ~o
01 0
0 D)

L M O„
8 Q'2, co r

D) ~r
'0 C G)0 Con0o. (Q'o 0

O g
(D

on'), 0
CLN N

N
Gt

0 r0
(Q

Gl

N (D
ID

D) I O
(Q 0005
0~m~2

o 3
0 IDo
N CD

M ~ Gl
D) 0 I

S'33~ oo. + 0~ S

r~b og

)DGJ0
CL N

o)omo
Q ~ 0
0 m (D~NO00 Q N

0 00 OJ 02 CCZ

)C c00~CD

CD 0
(D'

I, Wnn'0e (Dr CL (D
D)

0 S(cl0 0 0o
+mrna 0
CC™0N

e Q.
Q.

Ce

0 lo u
S 0—00 S D)
S 0 0

~ 0 c
eeryN
o)r oome~o ~
S 2 Q.<0N
D) 0
0 (D

„Rl

E 90 ID

(D~ 0 0
0 C

CL IN

o) G) D)0
CL

:'gD,)l:.'-'- j
M" ~

*'I

0
rn

D
CI

D jjj

,o) .
oj

'"NL'..I

,~:I

'"'," jj"
JO.!~C

-.Ct,.-,'.'Dl

o.".'-,:

. '. I :=-'!

0 .I

,o *,

I

1

!

Il Ji

',R;

'!I*.;DI"."'j

,' I ,J

1("lt', ..I:.

"D'.-:

'. D.
'Ltl-Ll

j.o.

m.',j;;o"

!'"11

C

,.L,!

!Dill

Il,"l

:~4'i!iol

."jlj(d
0!:,D,
~

C,l;R'o

(D:I0

o0
0
!if
ID

o0

I'l

(Q
G)

Bi cm

0,
CL D)
0

(D5'

0
ID

0—(D

0oo

(O N

ro0 0

S
n Se Ol

CL

bmn''
Cj) g-

D)

0

(a 0
Ol

gl G)
0
o) ID
Q CD

ID

CL ~
Dl

o)
o)
A~
D)

00 0

Nem

0 (D

r (0
N 0
Ol

e C)0
0 0
CL lD~')

n
!9 0

N
0 D)0o'L
0 0



Ct

G
V
(D

V

Cri

V
R

E0
Li

L

(D

cn
Gl (D

al -C
Cl O»Sc
GDJ2 C~ Gt"ngpmw
.C 0 pl ) 8
8 W CI

(n CI

(D 8 C (D

Ol

St! w 0co! m

C 8 C
C (D C L g

0 Cn

8 8 0 —0
(D c (D

Gl »0 C~mOps SWK) 8 O.ul
(D) ori(n.—~

(tt Z;=8 0
(D 8 PC (D
(n g 8
0 80)OC

tD M (D
Gl p. 8 8 8
O 8 0C80 E

gZ 0 p
(n 0 8+ PI
BMm (n,c
Opt O
mc! E)
8 (n c 8SLmmo-

C
(D 0CC m 8c o e OL
m Cc O GLl9 ),0
8 Gj C~m

e 0 c~—
esVE'K
O 2(y} 0 O

O~ C 8'CO
(G 9

(D Ql 8 mC»C) O
lc 0 In 8 ~0

C ID Gj

Oc (D
.C O,c Ql h

Q L 0

88 '= cg ) 0O Q
m 8»pj~OQOCCec}- 0 L 00 Gl ) 0-a

0 2 O
C 8 OOO+ e oop e - e

8
I 100 C
tnMLS0 88
g—e!0
8 ) C840 „ri(
g
OC (D0
m L8) 0!
(D VjC

m

E Zh0
Cn Ocf 8

~ (tri (D

0 0 0
O 80
8 8 G!8,81 g L

mgO
8 8 8

Gl ~
8

C 8—
e% 8

8 0mc C
(D

(ng
C 0 (D
IG cc
Ol QM

L M ~Q
rip 0 800 (I
8 tn 0
C L 08
Gt(n<L

(D
Gl (D Ol

e LS E
Gl

C+'QLS
C C O,L
Gl

O. Eri( 8
Gl 8 I—

mme8 (D
I

cn

C Gri Gt

Gt O. (n8 0 ~~ c (n 8
p 1

I-~l- m
(I t ff. OL

6 ((ri G,c

8
O
O
(L
0
N0
I
m

101(~nt

-IG

'Ajc «

, '10

jj}l;,

.Oj'.O.jj

Pi"'

'I

'I

S"Ij

'Io}t

-';:!

;,"oft
'it: tO}tt"(

''I,

ri ltl:*0.',I ri.-'I",vl(t W}j
0,, I

10'.,O'Ci':,'0'::;of j,:0'!,0'!
.on'.I;)0g j.).-,g.'„-)

(5'™"$ f,'.O(1

lb ri"]

-'ri D0m j*i.Xol

:}.NI

(1;" j

4:=.j,}

I'cn'I"

~V-"GD( 4o!.oi;. c

''
',::-;.0 I,il 01,:i.l0 0
, i(ri Ig

,0 0

:~,j(O 8
:;;01'I0
I"!et!0 ot.'CC Oo,0 CCI'l}o
*':,.Dj 0 0

,0"0
}CI, }}

I('DID

.; Oj;;*.;,".':;;.:i;l.,elf}

y. '}1'!DC!I }D 0

o ri

,Qj(C

Ql'j
';Z

1011":j
!E:',
fil j

I
ll s

I

D



Q

0 0

c c0
00 0
(D( Pl
Q Cn

CD
0

n-N
(9

0
(D0 0~ 0(D 9)

9)0
0'

(p
O '<c 0
(p CD

0 c0
(D 0
0 O.
(p

0 (D
N'D

( lp

0 0~

(p
CL CD

00
(n ~
(p

9)

N
0 000
RO
Ip N

Qc n00
nl

ipl'g"'-',

I:."

~«1

„
l:«I

"(AII-(« I:,CO,I (O;,I 0 „'„CO,.Vlo( «-I-

0
CL
0
00c
8
O.

IP
0
M

0

IP
c
IP

0

M
nl0
(n

0
0
0
9)

(Q0
(n

IP
(n
N

5
0

Cap +
COO. 0
CO o'n(=' IP

0 mmx0
(0O'0

(D0
CD0

0
9)

e 0
0 (n
X N

(D

nl
I

9) 0
3 R
lp 0
CL Cc

h

8 9)

2 4'

m~
(D

x O.0
A 9)c
LL

0'c
0

0

> N0 N

35
0
0 9)

Q 0
A 00 'C

0
0
Q 0

IP
O M

(n
Nw c
O

!P

9)
0'

Q (D0c r
Z A
0'

g 9)
O.
cn

9) 000 Cx
0 0

CD
+

c 0
0 CO

0 OI

0) o<
(0

CO

M c)
o~

O
O.

0 Cp

e~~
0 0x
EO

0
0)

(0
0)0 o

IP N

bY 0
CD

N (p

X CQ0
n g0
0i0 9)

(D0

CD

A0
N

0
0
D)a.
ID

o N'

00
9)0—N

0 Q

0 e
CL

n
Q 9)

M

0
0
IP ID

0 0
n9). 0
M
(D

0
0 A0
O
0

IP

c
0 M

0
9)

N0
9)

0
0,

(O

C)
Cl
oN

0

(0
M

A
9)

0

Cn

CO
Cl

0

(n

0oc0
0



ID5 o
C

0
C C8 00

0J
0J C

0J
Q
C GJ

0J
C C
(0

80
8

Q
C o
M K
ID

0.«L'

Cl

~ CQ
E—
8 oj

Glo

0! »J

»0 0!8c E

0
E~0 «o0Xt-

<L

C ~
+

Cm0
UJ
C-0 mm

Zl C0 0
<L C0
8 »J

»J
Xl ~
m

»
t-0 0J

C '0
N

C ~

8
C I-
m 0
~~(3
I

M
<D

0

N»ID

VXI«
8 m

Q 0
XI '.—

'J

C0 00
I<0 Q

0. 8
(0
UJ
C
C

gm8
m tp) CJ
-0 (0

CI
m 8
P <0

(0
N

3„'I

X!

(6

55
03 o

Gl

(0
<D ~~
0

GJ <
(D 0

Q
t

p 0
0J
o. c

(6

E o
M

g
E '=

(L8
»p o

»J(6—
M

I 0
ID ~
I O

C o
0C '

E <»

CJ g
(<J (08

o 00
m CL

M
(6

Gl

0.
Glo
(0

(6
t»

0

GJ

E
Gl

CF
(D

Gl

N
0J
ID

0
0
(6

13
GJ
'0
0!

0
GJ'0
Q
(6

<0
(D
»J
(0
Gl

Gl
L0
(0
Q
(L

E
(0

C
Vl

C
Gl
GJ
'0
<6

»J

0
80 8
m I-)
Q 13
(6 8
E 0.

J(
O 8

ol
m8 0

00 C CJemo88 SOJ
0

0 C 8
<0 N (0I OlcO,c 0
C GJ N(6 <6

C (60 C
VJ

g
lo C m

0 1J
6»10 8
CSO.N 0

(0
(0

O C Q
PJ.O og .=- O

E
m ~ ~o
D CJ <0

8 0
00 0

Gl
E

«- LN +

(0 E
c(L O
oOOM

CJ <0 c
00 8 8
8 0M=V!
x! O cE, m
0J C »J0 Q 0!
Gl 6: »Jo
00 O
mC'U GJI »J

o<0 o m

0.«-
p 8 8

»I

8 ID»16 <0
«<'. Q Gl
'0.SB 85
Gl Gl

»l 8'C
Gl 3Gl 0
N

C N8 p
p.= m
O Ec

(e

t0
»J

8
0
O
Q
<0

N

N
Q
»J

(6

08
0J

g
I0 M

»J

EI;
m 0J

c Zo

35
Gl

m
C 5!0
E c

(6
(O C

GJ

80 Q

0!
(6 ?)
(0 (0
8 0=

VJ C

C0

Eu
8

<0 0.
J<

<JJ 8
O Gl

8 (L
m0

o»J
N
0JUl-

C C0

0. E

0
C
m

0»
IA
CO

»J

C0
»I

t6

<L

8
Gl

VJ

(6
'0
8
0
(0

(0

IXl
(3
CJ

<D
C

CJ

(6

0
E
Q
(JJ

m

0
N8

00
<0

8)
'0
8

»0
<0)8
08

(L
»I13 '

E

(0 ~08
o

O E
0

I-8

«L'00v- ~ 0
<0

O 8
<6 E10
»J
8<0 0ol(e 00 I

oC
N IG.~
Gl<c m
VJ —0J(0 CC

VJ!
GJ

»J

»0 C 80
CJ LNn m-o

<6)
mC

0

(I——'0 <08 (4

(0 o 0!
<0 o tm
<J» (0

0 0
o c c
(0 Q

~SEEGJ
VJo 0'00 LLV
(6

0J olSa c
«( «- oo Q
(0 Gl <C
<0 8
P (GC0)o8 GL

Ol- (6 »J
(D0<»WO

UJ (0C 0~M—C 8
Gl 16OSS"

m9 ID
JEc tt<D
VJ —ox C
N C CJ ~

V!
P C0 C

g Gl

'm 8—0 N8 C OJD
VJ N
(0 'V



{ 0 0
0 0 {9( (00 0 0

0
Vl 0
N

0,

0
Vl

0 Ip

pl
(0 (H0
0
R
00 0
0 lp

(00
(9

(p

g 0

0
Vl

9

c
{9

0
0
O0

(9 pl0
R. 8
N

Gl

0
c0
n O
pl

0
(O

0c
0,

tp
z(0
Vt

goOn { rp 0 jW

g O (9 np
N O 0 0 pl (9,0 CN" ~ 0Vl '

(9~-I ~O
Vl

5 0
(D

Cr8. O-S
(D

~p) (
0, N'

CLN 0
N 0 (D

O'V (9 C
a.g 0

V 0 ~rl —.

5(p' O.
pip ~N
(ON oVsc0 ~ ~( (9O

(0
~(n 0 50N

~~q,S0n<
0 + Vl

(p 0
0 'll 00 N ~00 0

0)
pl

0 ZNN w p 0
{9 g 0
0 ID~C

(p0 0V —p

Vl W(V'
(D

0 (0 Vl0 0'p
Xl 0 (p

(9
0
(9 0 plO (D

ODDShc

g n

30 Nc(R

g g (D008(9
0 00

0 3
c ID

{-'L



ID

M

8
0
ID

E

(6
'a
8
C
Q

N
Gl

8
8
UJ

16
8.
C!

m0
l» VJ

0J
m 0C

Q<
g p»

D
VJ Gl

Gf
6! 0
(0 C»

8 '

8 '0
QJ

C L
0

'c J»
QJ 0~

C»E C
8 .—~ p.
0 ~8

'U C
C UJ
Gl ~
N
0

C
Gl

0 N

L

(0

OK
(0

0
UJCL'

L» m

O 0 C»
CL c
0 <0

0 c
C O OJ

8 > C»
> v- Gl0 .c

m8 8
8 g QJ

O Jdmca
VJ 8mc 8

N

E>8 QJ

M 8 <0

(6 8 (5C
0 Q

N
dl
N

<0

(6

Gl

C8
O
QJ

0

E c8
LP ld
f (0

8 6!
«6 Gl

'J< O0
c('L-

CL Gl

<6 JG
C

—O

80
(C 4

8
O

CL0
0

+
<5 QJD c

(0

OJ
8

OJ C»
M

(0
8

Le c
E'D

C
'3 0O'
em
8 0

.M C
8 c8

Gl

E

0
VJ

8
C
'0
C
Q

m

ID

Gl

dl0
<6
J<
QJ

<0

Q

C00
O

E0

(J
0
8
C8
L.

0
0
C
Gl

N
88

VJ

VJ
(6 p.08

8
C IP

(08 C0
gM0 m'0 <D

C»

0J0
C
Q
+ QJ
dl

m 8
C»
m

VJ C
UJ (5
C C
C
Gi W

UJ I-

E p
m
C

M
(D 6!

0 0
(0 0

C80
N 0

I

8
UJ

'0
m
0J 0
Gf IJ
O'
8 C

(5
m +

I8
C pQ

VJ
m

(5
<0

al
C O(0

CD

QJ Cg0 m
EO

8
8
C(0

C
ID

E m.me C 0
O UJ

Gl (J 8
m 8
E e
C cp
OJ y ~o

0
O
C»

al
C

'O O QJ

0 o E
Q

VJ

0 8 0
N

C( p
Q 8 0
o (08(0
lp 8 P

C
0 ~

'O (J 8
<D

Gl CI O
C»8 mee
C CJG>

E CrcQJ

m (pc(5 +
QJ aeoC

P DJ»»
I

m m m
(0 0
'C cmc0I 8'l

'O

cd
dl
Jd
Gl

C8
VJ QC

'6

Gl

C
Q0

VJ <J0
C

0
<6 Gl0 cd

P

EC 8
<5

C
D '

U8
lp 0» 8

CL

C<D

0
Q

P C
<D 0
(L D
Q (6
0 M

VJ

QJ Cc'3
Cl'6
ID

QJ '5

(0
QJ
O c

Gl

E4
O IC

P 3QJ

ID

N ~0
C

N—
8»

IJ
Gl =» 0) 8

M
VJ m

D
0 C

CL0 .
(U

<0 e
ID ~UJ

GlGl m
O 0L
8C

C»0
(0 La

M

CL X

(pOC
0

m e
C:I

Q m> Jd0
m

C
VJC

I

m

OC
m (0

8
E
ID

06

E8
M

gP Q

0
U C
C: O

IJ(5
'l

Gf
<0
C
Id

Q
8c»

C Z
(6
MO
Qo c88 1J8

O
CC 8
Q c

p.

0
ClM '

C
ID 0
8 0

Gl

M
'O

M0 16
(6 0
Gl
VJ

8C

0 O
QJ M
VJ c
m 8
c
0 (0

0

Co m8

v- 8 8
E6 P»

hVJ0L00 0 M0OOD
8

Q J:
C» EI-
O 8O J< (<J
(cf <D gc (cI

m oOJ+ OC
LO

Ccf
Om,e o

C
M
V CC'N
e QJQ=

O
Gl

'>eQ
VJ 0LO

dl-Ql 'm

(6 C
O I—

C '8
N.p Odl.= Q
UJ E

8oc- 8) Vdd»

QJ

Ym

ID

M

C»
C
X
0J

ID
ID
Jd

(6

8

dl

Gl
C
c
QJ

<D

ID'0
D
C00
0
M

0
N
(D

Cf

UJ

(6
M
E
(5
0
(0

0
8
C»

a
Gl

(D

0
8 0

QJm (0C me 8
(6 l»
ID OJ

IP 'c
O.

I
—I

(080
0
(08
C8
E

6J
Gl0
"a
8'0

C
00
13
Gl
dl

8
C»
Gl

(6

0
M8

K
(0L8

(6

,8
(6p.
(5
(0

0
L

0
8
Gl

8
H -'0
VJ

0 '~0
Gl dl
M

M
Q

(U

I- 8

13
<6

ID

J»
(6
66

<0
0
8
E
E
8
0
C
<0

m
CL

E
(6

0I

I/I

8 I—
P

(5 ~
C

VJ 80
8D

<6

C
<U,O

IC

OJ 0
(0 0
8

(5
M
VJ

8
8 cC

M

m U0
VJ 8

CL

<D
m

VJ

ZPc 0
m c0
Gl Ip

6f
N 8

O.
0
8

O I-
8

M

O L 8
QJCL-

Q ~
0

16 O6c 8
Gl M 0
mL E

E 8L M QJ

8 c
Q. z +
o aJMm
8 'C—8
-0 OJ~(6
UN 8c m~
8 ccm

Gl QJ $
QJ

0
(0

I- JQ+Gl

ld 0

6

I



G

m

m

m
Z
C
m

r

0
0 0 0
5 QI 0
0 fV
0 P.(n

Cps n0

00 '<

(n 0
0 0 50 0

CQ CL ID0 0
(o

Qvp
m S.Mvg 0
Q? 0 0
CL "
CL(n 0
(n'0 0

Ncr'0 00 p
cp n??0 g~

3 Cp

0 0 Pl
CL CLQ

Ql0-00
Gl

—n 0
Ql

0
0

(D 0 0
Ql 0

2 Plln 0
Gl

Ip

0 0 3
O 0~i< C?0 0

I
cnl

R

Q? 0 00 0n,
0
0 0
0 Cp

0

0 m 4 4 h

0 0 0 -4 g 0 Gl

8 e s ~'~0>e $ 00- —K
p? CL (D CL 00 Z 0

0~ Q? Ql LK Ql 09 Co

CL2 Q? 00 0 ~ 0'0 0
rpp 0

Sl 0~(0 0
~ Q.Mmc <.p
(n 0 ~ (p Q CLcQ " .(n

O~SSNLose
Gens op0 Q p S ~ 0

~pl ~" IDCLP ~CC-c?g (p
m 0 O a < (0 cL~2 SPnmplp

C Q Cn Q800%~~
0 cn —0 ~ 0 nCL~+(DmnO" ID0' 0 0 0
0
(L O g g 0 o~e
nmm R~

QCD 0 ODO
5~(Q C «Op

™~OCD 0 Gl
O M 0+ omn 2 0 m 0

?, Q? A (men
GOOe~z~~ (n

CD

4

(n0 0 Sv
w ~4. 0

0 000 0
C ~N'0
0 ~ 0

Q. Z0Q.—C" M—Q

Cl ~ C

Gl 'C
Ql~ (D

In
M

Ql

cp ~ 0-8-~
K0 0
(n

n + —(0
O

Q?'C-

Oe com
p ?C 0
~ 0
C 3'0
5 CD 0

cn

0
CL

?c~

0(? 0
Ql 0
PS K—0(n cL (Q

M

0000~ Gl v~80
Gl 0 0~ 0 0
O v 0
Gl (p ?C
(D (Q
Pn 0 0

CD

0
>e
M CL

C=. 00
LG

0 Cn
0
+

Ql O

Ol

O0 C?
0 m
p 0
C

=.IQ.

0 O
ID 50
CL olP 0
Ip ~
CI? 8

~0. Z
(Q CQ
(n (o
(n'

Ql

C? vC? 0
0 Q?

g '0

g>
O Ql

0 'C
0
N

(DKS
ID 0
CO

0M

0Q.n
Ql

0 (D

0
(0 0
(n
0 e
Q I-4 Ql

(D

O~0 Ql

Ql0

M
Ql

0 00
M Xl

Gl

0
N

CD

0
iG

N O

n C?

M0
p.

0
(D

Cl?0

Ql

CL

CH0
AS

0

U00
n

0
0

00



(6
6>

0
8
0
+

o
CD

'a> oo
m oo

e

8'>

m C
g 1

O.8 <0

e6
N Q

coC>
(6 8
(c> 0

C
m

C
mrna)

al E
C m'o
a >0 '?6
e m m

0 m0(D CLM
>0 CD NO. C
(I> E

8
8 E t>>

8 C>
3 E

c mc>>:I(6
'+

S(cled

(6 8 al

L! 1 6>
al 0

oo mm
m oag
Q .al '0
Z Bmo>
n. OC—
<I> c—(6
ID 0 0 8

m ~ct> m
U '0 (6 O
-I cSO-~ <6

co
Gl

O 0
to
6>

6>

(6
I

(6 'U
C0 at

0
(6 <6

m
1

B ta

+
I-
OUC
6> 6> g,
DI '0

m

R 00 0
Q JD (6

to Pt 2
U a co<6
6> <D 1

Q
<6

C
0 g
(6

m
6> t o

<6 6
8

al o
tt>

(L 0
mE88 X
0 tt>
(6 ~
m
I8
C
8> 0
m .c(>. 28 C
a>

(6
0 ~
0> m
m ct>

8 o08 0.
"6 0>'0
m E

w E
o 3

(D

8 0

'0
8

00
(6

al

86
0 C

E
0 g
E,0 6>00 0

O 0
U C
C 8
(6 8(

6>
08

Ct
C>
C>
(o to

<D
(cf 'g

(60), E~

O. U0 8
(L g(6
C ~

m Q
0 0

0 8
E mo0
8
1

C> 8 moo

ci

C>
C>
Ci

c> la0 0>
c- to

88 0
E o
0
CL 'c
CL (6
m 'g
6>
<D ~6>
(6 m
6> o
Zt 0>

C
to

10e3
<6

EEO E

8 >0

E as

(6
6>

Ee
(L co0 ~
CL C0
e E
3 <0

0 6>

E
8 X0
0 0
C CL
m (6

00
'lpC o8.0

m 80
m 0>oS,C o

(6 oo

<D K..—Eu>Eo
6>'= o8
al (6
8<OD

m
C
8'—
8 8

(D

,tt> ~m ~
co 0

I- co
0
G —)~ a<(

m
m >Km

8
to tt> .E

tn O
(L U C CTl
I- 8 t6~C
ILI 3 c0 0

0 ta tt>

K 3(L <D
'a

mt'-'I'I>

Ll 8(DS»o

Li':

f~sg4

I(co>"='I'4" 4i

'I-Lc"

,'=C>ic'--.Z)

(oj
—;o(j> ,,co: Sl 6?"

;"8i(LL

'8.i'D tl

1
'1

'6(L

Ite

'(U '

l'/fan

,o.;;?Ii,.l?j>!g

Ctc-; (D I.j-:.'MN

„oc



(n ':::;:I;"1!

l;"1o '

1 G (o

;0

9(II

jo,'

LDI

««no 1 CDO,DC

loIo

IV1I

.Iof
LI

0-'lo!;:M

(o'

«n —
I

(D 0
ITI='

08
g >
N

GD C
0
V10 Gl

R (n0
CL 0—.O
Vl D.0 0

, Dl0
On

Ol M
(D
D.
n0
0
(D

n

0

g
O 2

0
zID~ (D

CD

(D

0Y
Dl

00
2

CD
cn

g

CD
CD
CL

0

R
0 g
g 2O'(
Gl Dl

1

CD

'0 Dl0 D.
D, 0

g I
Dl M

CD

n M

0 Cn

ng n0
Cr 0

Gl

CL

Dl

0 Vl

CL

0 g
Vl
0
+

(n

01
Yo

«L

0
0
ID

Vl
Gl

0
0
Vl

Vl

Dl

D.
(n
Dl

Dl

8
30

fll ITI

U 0> Vl

0

CD g
oY g
5 O
M CD

O O'
g

Ol (n

(D CD

(n 0'0
0 (D

Dl
Gl
Y 0
Gt g
0 g

CL

K n

CD

O0
0

3 0
cn 0

(D
M0

ITI
03:I
U

5'

0
Vl
g
0
Cl.
(n

0
(0
Y
3''

9

0
(D Ill Q >

ID 0 0'
CLS ~n'n
«Lc >LD(Ge". oGG
O «L

CD

0 =. DD
CL(D—cr o0 p +@

goDoeg
CD r(IG-I 0~ 'Z W

g + 0
9 Ug ~(Dg>am

(DSYnno
0 M Vl

5'0en0(LO~
0 ID~ ~ (D

D.YMN
0 g (D

O 0(Dl o o 01
o4 Yo

c 0
D.—

cr — o
(n g «0

O>0 Y0
(D N

>0
(n 0
g
g'

(n0

Vl M

vr 0
nm
O
R 0
D. (n~ (n

. ID0 2.CD

Dl

0 ID
DC Vl

M

Dl R
0
«Vom
oY

0

0 OGl0 COY
no(V+0c w~ 0 ~

Cn 0 (D
g g" c
gmo 0 rile 0
0 «Lmo 0
YDD~M Cgo (nm

gmo c (=I g
Dnm >~~0
~ ~ D. n CL
0 0

g QK 0 02Y DC.
0 (D Bi g
-0 Y g TG ID

l(
Cl Y0 g

Y Y m (D 0
Vl

Cn0 0 YDUI-c trp
M

e «LID m—

5, 0



«(

0

peosewotf

Uosal9

a slow Utv au 3

E0
peqouoq ..:
qeaq«w

9
(t

l«ueu Ieoq

elec( Uu 3

99«ell D

8.
w '8 tss

«

eqa 9

ul
E
N
Ul

Ul

NOD el It iiv

19
te

tu
N

9 98 9
S g

uwlueo a saul Ue

tu
= eases«sv

N
C 0S +

In 0
ID Ui N
P ID'W

ID

(9
0 0.- 93+
(9 C C

ID (3
9 Sl

o SN qi

O(f 0~NB

8SS0 0 (3

0 C0
6I 0

C.0 —m

(3 C 0
E 0 N

8$ F

S
Ul

5
(3
't

C

No

«I

0
(8S

S
(3

Ut

0
-«

0ql

+ Ulc (D0 (L'

00 (3'N

(3 S
ls D

LL 0

JP I 9

N

(D

0
S

0

(30S
(D

ale O

E

U

af

0
w

8
tu
N

; 5 ~ -" ~~ asalq

Nasal (

D "u~m qtee3

8

ssates

N
ls
Ut
C
N

(D

0
0S

N

Ytt

(9

V
-„':D«m~e

U Vq

O bla

o«ew

'Owea Uv

9 ol

s 9«(k'~~~ weewo .3

:SDS'~~ I
''I I

g(
:,'-ww",; .(D~~ ql'«3 at

8 '~~ UV 9

m

Ue

8
O



Dt
O

IC B
OI

. C
C
C

IO oo
C

O

C0
8
N
fo0
IC
I

C
CI
CI (ot C

D

8IO

Do
C

0
(o

'Cl
Io

oo
"C

IO

0 M~ <3

g

8

8
tD

(o

ol

C
CI
CI

8 o

D
D

3

Dt

3
C

I

8 0
Dl 88
8~0
(j 0
Q
V~ 8
0Dt

~ 8
(D

(D Dt
h

8 8
CL

(A 0
(D5'

Q 0
Q g9

0
!D

CL.

0
5
O
(D

5 Q8
85

O CL
(D

00
5
(D0
CL

88
K

Cl
Qo

. ID

0.
Dt

8(

Dl I8S,oe
8 ~
0- 8—(D

~ (500 (00 0 8r 00 Dt

7{0V

0 CL Re 8
gl ~
(o' p

rodo 80 Ol Dt

tX C((00 O
(0 0
(0(D 5

(D8 88OCr
(D (D

(D Q

Dt 8
CL CL
DD

(Do CL

og
0
00

CF

CL

0
(D

O.
0

00n
13
D)

O

RD
Q
Q

5 p
FR
Q
M 3Io oe
CD 0

(6

IO O
o 0
Q I

Dl

8
0 V

R
O'
e. (D

0 0
8 8
cL 8

. 80
Q

ID

h0 (h.0

8
Dt 8

OP'g
0 0 I

0
ID

ID Dt

0
(D8 Dt

(o (A

hl 0 Dt
O (D '0
(D'

8
O. Dl

5 —
Ll
(Do(O

Q wo 8
8 5~ O.

(D
8

0
8

8
80- 8
8
CD Q.(Ct

Il 8
C (D

DD~ 13oe e0 g

oe 0
ow 0

C( ~088

~ (D
(D 8
Dt(0 20 V
Dt (D

0'o
0

(D, 0

PD8~ 08
'0
Q8 a

9
88

Dt
8
0
(0



0.
O
S
I)0
ID

C

'5
N
IO

2
13
ttl

N8
8
O.
E00
0
ID
0)
C8!
(0

0

8
8
U)

0)

Z

(0

8

V
ID

I—

V)

2

0
U)8

00
U)

ID

8

'0
ID

0)

e
C
(0

10
0
0)
N
(08
"0
C8
0
0)8
(O

(O
0)

C

(00.0
CL
0)

(tl0
Kl

0
U)
(D

ID

13c00
a
61

D

(08!
Gl

0
V)

N

8
'0
C
Gl

N8
0)
td

0
0
0
C
(0

8
U)
(D
U)
Gl
0)
T)
N

0
(08
(0
(08
V)

I—

0
N
d)

00
N 0)
8 N
I- N

< c
8 (0

I- 2)

N

e0
N
d)

8

0
oL
C)
C)

0)

08
(0

0
V

8
0)
6)

(D

8
8(0 C
N

I8 Gl

g 8

(00)- (C K 80

4- N 0OSVo 8o< C
1(.E +
0)~O E
C (O

0)

0 C
C

0 W'-
I- c(08 Ce V'a

(0 'C
-C 0)0

C Xl3 ~ ot')

NP.
c NV

0 'OgV
m cO,C m(0

80 g, (0

0) IO (0
N CVN0 (0 U)

0) C
(0 IL ~ (08 OS(0k~~ V)
O Su->,V 0O
C 8 C

(0 8 8
V O)g.o)
N C
0) M ~ C

2 U

V)

8
8
(0
8
Gl

0
V)

K
0
(0
V
N
0)

0
U)

(D

g

(0

0
(0

(0
8

04 0)(0
C N

)(
(0

(0 8
R ~
V 2'
8—wS

IO

0
m U

08
0) 8
O IC

0
Id

3
2

Ul a

2 w

6
0



(D00 S
M

0,
Dl I,

0S
e S
Gl

SS R
+~ Gl
M

MS0 e
s m

O (DSe
n e

R
ID SM

SDl

Dl

m
Gt

Gl
M

0

ITI

M
0

e s
{D

COe
CD

Z3—
''D

CC{

Dl
HK (00 M

D S <gin{=OO M:='+~ O0
OM S SK M

o ({I~+ MK s
Q. DC e s (S g 0'K

S GLACDoeme 00
n~) —0~M

M Og S~OOO O 0 S Dl 0™(DM —g M (D

5. —0 O'{ 0 p~j

e s
=0 0 0 S S

C 0 5 5 0 FD

(D g Dl

e~ zm
Dl,e Gl

M M GCM

M Dl —='
(D 0 0 ~ (D

Snmmg20
en 0 S r~0 {n0 ee

M—.OOM O

(D ( O Cr( (D

2 {D. O0

9

m Z

m

m
Z
C
m

r

M

0
I

1



(D0c 8
gi m» 08 'cc

al 8 cL 0
8 0 0 0D(m o

z+ O. C (Lal~ COO0 Lm O.al o.L='5 0'"
al alc eo e~

Di (g 0 E C 0

ID g l3 82 (D 8 '(LC
8 m 0 0
0(0 0 0 almo~~ c
OOC 80

8 8 8 —OI o0LCCL'
g, meCo~ (D S.I 8e~ c —~ m Iage(a ~E -cL~

E(D ai 0 LLI
e —c c p-

e e c Dl gl ~~ ~» Oioolm CCI4mmE o ~0~'v
cern 8 Eoo» 0-

S,COOSolE ) V(

O'0 (g O'-0 0c c c c 0cLS+ 8 (D (g EcoIE ol ~ 00e,E':=pm ODI8
gl Ig 8'c ID

m4 5 E 0 K ol (a
8

o Ol)C .—8 "0 0 (D ~ 6
-LLI ) 8»P.4- C 0 gi 0 2 0

~ g e-„co.
'>moo m ccal'0 cE + 0'

8 e~ —»mCl -c
(DCI > =0»mo ee~ m—

0 —- 8,0ID O 0 (g

oee'ge8+C~O) e (-L(a
(D m 5 ag 0olc Qg 9 gl c~'e e eee Dlc

8 "vl D( 8) Iu 8 ~ 8Eo 8 5 (L~ SI-SE 0)(mol Cm ~SID
(g m-cc I- m m> eCL

e mz.s-—
CCZ 4-~>Z
cLEC e~ ~BC0 CL CD (D '0
W gi — H,c c g' 'g
come (D~~g> e(g E

(g 0 CL CL8 8 C 0 0me CO!0 ce~
Q I- 5 0 CL 0-.—

,,':~:Do',(0,8
;,Ck

~ook.

'-'I(„
.'IY

I,iP '~;"0,'--I

","o-Ck(@:::.i.;.Cj

Qi,.g:10,0=,"'„!ojl'I;:a

'(g(—;I
'I"'

CL.C,,

go:

'0
0

i,Leg..05

0", .

ai

ci:3
-.'OakD

,.O„I

.ID 5„ '0. (.0~ *:,")

)15

p '3

'i!

..IDIP.0!05:,':;:'0':Ic.:„D

OBLI(ON. "5(i

;—:-„aijjlg
,'.=-'1ID::I
iga6,51

ID

o
(0
(g

0

aci
51(I

5 '

0

,oi O~.gk

" Fk'ID

!Cm.,'0 Di:;f.-- '0'"
50
0Do',0'=0 I

la~ —,.Dgj',0:!L
5'io-

ca::,:c,j0 II

~:0:CI(5-
I.;.G!lo

0 'I
I 'ic

;:.0
5(D V.cg

N,,l:.-.'jD=,:ID.-,$'::O
:,,;8',,-'='iii "io:„i ""0"ID

L,:„8.'"kg'„J.;.,Igii

oi))a,
ID ''jlk

'o.!'-
::OC

'iCILDi

''IO,'

j':::oj
j',~ID!

(L ODC
:,5,,-:0f,8k I . '

5':g"aj

Co

-0''ID':Ij
-""Bo

:-"':-1
Do",,

aj

'.!lI(,",OV,P

"-9'5~5~~!
'a.jig'50'.L.

~o; 0(O (0,'kg';,'.j((C(oaCoj~o-q-;;

I,kii:.OI:.;7LD

,,"(Cij,',:!III,-:g;"(!
I

C(L'

o.

~5""D P'ij(ji .8, $w',Ip.=, c:jljgjg:~:;

I—

8



":Nnn)

I'l-

n(L((D '„

Bio

!NDN-—

C)8)D0 j',

-LL !
\ N

O'-"

;".(LD'DID

l,=)ON
O DID:-'D

%)o~0 ':.I".Ct::

,:,"() itjt.

.".O.(tn

-I I0
CD (OS

O.8
Ctn'D

N

8
0

0 A0

(D O'0

ID

S Dl0
O

C0
0«

(Q )3
0
A V
0 G
S
0

ID

Cn (D

0 0
O

Q
(n

S
CL
ID

0
O0

O

CL
CD
O
OV
Q
0

ID

O.
"a

p
A

S
O

)on) I0 «K «0«P (D Ct.(Q

(D O X (D O-

A «A AN

S Q «(D
We CL

(Q
Nnt)N O
n) 0 A
cc«o««
N

5~Lo:—.A' <
O CD 0 0
«Co-«0
OO~ Q.

(ng«'S~
«-(Q «20 (n

eW(QC—8"
(D

0
0 0 l 'O0

u 0««
8 V S N
V V «0

Q 0
)-I en) ~
D) tn , tn

~ ne~ «'
(Q

0'p ~U'o0C

S m N—0 0
«'ence

)D N
O 0—

0 Ceep

~V«A0 D)8 N ID PpCC()«gS ~Q.
+Ct« 0

nl

eN='e «~O'9 Q.«c~KSSG
S «~~ G

(D0 ~o
O WS~e

(n
= m 5-

N'Gr

ec

8 8~C«N
N (n 0
O O 0 m~

«OS-
A ~ A
C S V p

D) (nZ N
Q

(D S
S CLO g

(n

UI0
(D

I)n

(D

p.

A
G

Q.
C
A
CD

Q.
CD
(O0
Q.
C0
CL

(Q0
A0



"":ic

.min,I'jjmc
'!66 ."C-66,:,4

immi.'.0;

'!,S,icI.'-,!O'.
I,

":PJ'".0
$

,.K~e

0.,

'IEI'm-':j

p4;e'wc''".3j!e

Ji

lo
f;m!:!6;*!e'I- ',.

'.e
'0

...-0.

!':-'I6
gc

1.!0

0,

'"
,; <i!.6j

-f5!;6j-'!
g,;:mc:.'6:l m Lj

.I!I6
LC

6I

m'0
C~O,:o",le

.".IQ:!
6!yj~QI

IIIO,".,~e

'c=c
.$",m

06

p,"C0
„

'61.-61 't6

„!N,.lm.-"m,g

ie,m*.'IO, j';Qij i:,j
060„:0"m,:.!6,-:::.

+."@60!m!D.;""'. 106-I:—,--
10;:Ie .g, e:Io 66-0!c;e.:.'-'!.",:;m6!0

5
'C

IllimC

xO
I6.,06el„,

:-q!'Dj
".'!C'I

-'III@
f;-;,I6'II61

;,:.c:',E
';.',.m6!0"1 jmc i. 1-,0

800,
+".o—,

I'i!0"0!0';-'i";-*,'::c::9

6j::C6j

O-g,,"!Iil.";e:;:: ,0,
!6",C"

...,,O II g 0 lo'",

C,'1
j,*'y

..360, .P-6. .0;.'C:,-0
6l '.I0.<,mC gC:66l

m E6,6jie
„':6I,'P
;8

;IOIIe"'L:,'.I
II:0,;.
..O'.,'0;0,*;

'IA!''E,'
'~ 'l.'IU IC'*

<7?,'..'8':..0ii

1P:0 oio ie
II6'6 "0"LC' 0'0'; 6I I'.0 6I '!

—.,860,.EOig„ „,m. m„o 6i I6.c,
O-.=.ljlj:-,:o:;E.:-II-,:0-,m',

Ie-'.m,',3,:.,Ifj:"I=",.'-,',,'-;
-"0;:m "mi'Ic 6L''..0

~

eIIP*.':;g'06 1 j.;~060 0"

*'

m jim''I „-l-„.„-"-'"0,";;,":,
ee j



.,.A W:."g."O'-..O$>:;-paj
O%'.

~C;I e.p
'S:;0;
!S,;

i

I

I

I

i

,„,oP.

9

;O. %,;

,1



gl0
8
Cg

8
0
X
«0

0
C
<0 8
Ql UU

OC C
0
m
0 ID8
0

8 x
0

0
m N

0
X

8
0

C m0 0
«! C:0
8 m
8 m

CL0 8
<g N

m
O CL
Gi E

8
N

m c
N 00
<0 fD

Q Ql
4 0
Q

0 CD0
m o0 C2<

lt

<D 0
m

m 8
g 0
0 <0C CI

m Q
Cm,e

8
<6 00OOSO
tp D<

'0
g

gl
'0

O C
Gl

Gl I

Q O
O gl0 C2«

8 <0" Ig
O O,—O )m tN

O

p ~ 0
m.N +
CmeN N

0 0
8 J-

Ul
gl ~m<0

Ul
C

0
Gl

0
CL

gl

)<0

Cg

6
<6
Cg
gl

0
ID

N

0
N
«6
tD

<6

<6

C8
0
Q.
"0
C
Gl

gl
<D

Gl

80
<6
<6

JO
gl

ID
N

m c
<6
C m

N

O

gl
Cg

<6 .C

0 Q0
<6 U
<0

<0
N

N ~
m C80 E-

= E
<6

O

C

E
8

0 C

E C

E8
m cg

0
gl

Q. 8
Ul

R
N
O
Gl

pC0 N <6
O C E08 —0

«0 C.i O~ON—
Q.gl

!
Um

GlN g <L

m ~pm8 J
m Q.~O N

O 0 0N E
<.I ~0 U

C
N<6 <g

Gl <6
Im 0
Gl <6 gl <gO 8)
Gf 8 <Lf 8

Ol
0

C — 'UC
Gf OU 80

Ig X
Gl = O

Q. 8 Cg
<D ' C:0 C N0
Ql

Q. 0
N 0'U 8 O.<0

<D a 0
N 8 <6
<6 J- <6

0 84-
m 0

8 0 O

E Re Ne

0 8 Q.0 a N Gl! N C N

gl
m LJ

0
o X Q. I-

";-j',0',82, a"
;,<!

CL'-,E'<!a:,

Gtg,

D .Ol
'l.

j

'226"
.*-i-':;"'!

0',,1<L

:";.';o',,a,
'-:-z-':gf<

.",.D'A.'-;ID

m '<I

:,"-,<L':O

atl .".

"O'::=-O-«

D
"0

4g:$'O'.,

.tm;tgg
O.+ <LL

20

"Oj
".8!

,:ao,- a-g,!~

OI



0,

0 i2

4 iD00i'- "pt=",t'O."~

l 'g
1,10

.,',tjt'io

ID,.COD~pl N.n

,::,,"0','

'. 8:,-';j
"O:"'j

O

I:;:::.,:;L

:;:~0

11 «Djn DQDItD!0

j.'---';.:..:.I-'I'o '.' ~«1 'g.'10tiDDDDI

00

-"tr«;,:j'.,!D:,.*'Q;,,!D.:..
C:,:j

„0,"i


