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Further analysis of the investment market is represented in the graph below showing average transaction

comparisons. We have taken into account any portfolio transactions that have occurred during the period

and included these on a per hotel basis. By volume, the years 2004 and 2005 dominate the market,

however the average hotel value is the lowest.
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The qualily of the hotels sold (i.e. the value per hotel room sold) as shown in the graph below does not

reflect the value movement in the market, For example, the 2002 average was bolstered by a number of

premium hotel transactions (Westin and Shangri-La Hotels in Sydney), whilst 2007 was bolstered by the

sale of the Park Hyatt Sydney. These figures also indicate that recent years have been the most active in

quality hotel sales with a number of S star properties having sold.
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Recent years have seen the weighted yield for hotel properties continue to remain in the sub 8% range.

However with the current tight credit market and declining business and profit levels, high cost of funds and

yields easing in the property market in general, yields for hotel investment will rise. The degree of the rise

will depend on the market and property fundaments with the greatest soRening in situations where market

conditions are flat or poor and marketability is low.
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Over recent years Australian investors were the dominate purchasers, accounting for over 90% of all stock

sold in 2005 and 2008. However with the recent economic conditions and limited availability of funds,

overseas investors have again become a dominate acquirer in the hotel industry. The following graph

shows the source of investment to the sector, which indicates the strength of Australian investors from 2003

to 2007 and the re-emergence of international investors from 2007 onwards.
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institutional Investors had been the dominant player over recent years due to the growing acceptance of

this sector as a viable investment avenue under expert asset management, However, as evident in 2008,
we expect major private and off-shore investors to become more active.
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We anticipate that future acquisitions will continue to be yield driven with emphasis placed on a longer

term view to the property and market Fundamentals and opportunities to value add through trading

improvement via upgrading, rebranding or renegotiation of management structures. We don't expect to

see institutional Investors return to the market ln the foreseeable future, however those that have funds

available will likely return to the market once signs of improving fundamentals return.

An analysis of the transactions that have occurred in the current investment phase as well as the sentiment

displayed by purchases has indicated an easing of acceptable yields by 50.to 100 basis points over 2008
for prime highly marketable hotels, with over 100 basis points for lesser quality or passive assets. The

softening has returned yields more to the levels that were displayed earlier this decade, Given the curreht

poor economic conditions which are expected to worsen, acceptable yields will likely ease further. The

degree of further softening will depend on the depth of the economic demise counteracted by the degree of

interest rate lowering.

8.4 Analysis ol Market Evidence

We consider Ayers Rock Resort to be a unique asset which does not have any directly comparable

transactions to base our assessment. In determining our valuation assessment a wide range of sales have

been considered, including a number of portfolio sales and iconic properties within Sydney and Melbourne,

with each transaction having varying degrees of comparability.
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Grand Hoist Group 2 properties, Dec 2008 A$ 155.00M,616 5.0 A$ 251,623 8.00%

The sale included the Hyatt Regency Adelaide and the Hyatt Canberra

Weslin Melbourne Melbourne, VIC Dec 2008 A$ 160,00M 262 5.0 A$ 610,687 8.00% 10.26%

The property provides 262 rooms, restaurant, a bar and wine room, six function and conference rooms, a health spa, Indoor swimming pool, sauna

and gymnasium. The purchaser Intends Io spend $7.1M on the hotel rooms and hallways.

Park Hyatt Sydney Sydney, NSW Dec 2007 A$ 201.60M 158 5.0 A$ 1,275,949 5.63% 8.35%

This Is a deluxe hotel which was constructed in 1990 over 4 levels. It provides 158 guest rooms of the big heel standard, food and beverage faciRties, 6

conference and function rooms and basement parking for some 77 vehicles. The hotel also features a Business Centre, library, a rooftop swimming

pool complete with jacuzzi and a full Health club with a sauna, sleam room and fully equipped gymnasium. The hotel sold on a passing yield of

5.23%.

Carlton Portfolio 4 propsrdes, Dec 2006 A$ 328.25M 1,265 4.5 A$ 259,486 7,00% 11.00/

The properties are located within Melbourne, Brisbane, SydneyCBD and parramaua The purchaser Intends to rebrand the properdes under Ihe Sebel

bmnci.

IHG Portfolio 9 properties, Sep 2005 A$ 376,00M 2,182 0,0 A$ 172,319 7.90% 'l0.30%

The hotel porfogo included Crowne Plaza Hotels localed in Canberra, Coogee and Terrigal, l.lollday Inn Hotels located in Perth, Iwo In Melbourne,

putts point and TownsvBle and the Intercontinental Hotel in weRinglon, New zealand. The vendor was IHG who disposed of the assets subject to long

term management agreemenis.

Travelodge Group 8 properties, Nov 2004 A$ 189.00M 1,355

The sale included six properties in Sydney, one in Melbourne and one in Brisbane

3.5 A$ 139,483 9.00%

P&O Resorts 8 Properties, Jun 2004 A$ 210.00M 451 0.0 A$ 465,632 9.00/

The portfolio included Lizard, Dunk and Heron Islands as well as Sgky Oaks Lodge and Cradle Mountain Lodge. The price paid reflected Ihe premium

paid to secure a group of high quality resort with vacant possession. The purchaser also believed the properties were an ideal fit with their current

portfolio and would offer operational synergies and future development opportunities

Principal Hotel Group 3 properties, Mar 2004 A$ 341.00M 1,163 5.0 A$ 293,207 7.25%

The portfolio included the InterContinental Hotel Sydney, Sheraton international Brisbane and Hayman island Resort

8.5 Market Conclusions

The most appropriate form of comparison would be to consider the yield for a readily saleable hotel (4 to 5

star city property) and adjust that yield for the particular characteristics of the subject:

Beneficial

e Iconic destination (-50 to 100 basis points)

e Sole control of pricing policy (local monopoly) (-50 to 100 b.p,)

Range Df income sources (-50 to 100 b.p.)

Detrimental

e Reliance on one market (+100te 150 b.p.)
e Management intensive (+'l00 to 150 b.p.)
e Size (+50 to 100 b,p,)
e Reliant on airline policy (+50 to 100 b,p.)

We detail the above adjustments in the following table:
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Characteristics

4 to 5 Star City Hotel

Iconic Destination

Sole Control of Pricing

Range of Income Sources
Reliance on One Market

Management Intensive

Size
Airline Policy

Derived Investment Yield

Yield Ranqe

8 00/ 8 50/0
-0 50'/ 1 00'/
-0.50% -'l.00%
-0.50% -1.0%
1.00% 1.50%
1 00'/ I 50%
0 50% 1.00%
0 50o/ 1 00%
9 50% 'IO 50%

For the purpose of this valuation we have adopted the mid point of this range i.e. 10.00%.
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9 Valuation Rationale

(Refer to Critical Assumptions section, Assumptions, Disclaimers, Limitations & QualiTications section—

Premise 'f, Premise 2, Premise 3, Premise 4, Premise 'l4.)

9.1 Introduction

Our assessment of market value of the subject property has been made on the basis of its highest and best

use having regard for its location, and physical, economic and legal attributes,

As instructed, this assessment Is of the freehold and leasehold interest in the property on a going concern.

basis, with vacant possession as outlined previously in this report. The valuation assessment includes all

improvements, plant and machinery, and business goodwill, however, excludes stock,

In arriving at our opinion of value, we have considered relevant general and economic factors and in

particular have investigated a broad range of market evidence and the trading performance of

comparable properties. We have also reviewed historic trading levels and the future trading potential of

the property,

Our assessment has been made based on the following valuation approaches:

0 Capitalisation Analysis

~ Discounted Cash Flow Analysis

The parameters within each approach have been selected after comparison to appropriate sales evidence

and comparative risk in trading levels. A Icey strength of the Resort is its scale and diversity of revenue. The

Property has multiple revenue sources which are driven by different market segments. For example, the

Resort revenue base includes hotels, various food and beverage outlets, catering, airport, retail, service

station, concessionaires, campgrounds and staff housing. Underpinning this is an ability to manage

revenue and distribution across the multiple hotels, with total revenue management (rather than RevPAR}

being an important driver of profit

9.2 Investment Considerations

The key atlributes of the subject property are detailed as follows;

Location

Ayers Rock Resort enjoys a prime location within close proximity to two of Australia's best known

natural wonders, Uluru and Kata Tjuta.

N The property enjoys a monopoly in terms of providing accommodation at Uluru, with the closest

alternate hotels in Alice Springs,

The resort is within close proximity to Connellan Airport, which is subject to a long term lease

agreement to the resort from the Northern Territory Government.
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The Property

Ayers Reel< Resort provides a variety of accommodation from deluxe to back packer and

campgrounds. This provides the resort with an opportunity to manage revenue and distribution

across the multiple hotels.

Rt The resort has multiple revenue sources which are driven by different marl<et segments, resulting in

the resort capturing a large portion of guest expenditure.

Trading Performance

at The resort has seen revenue levels decrease due to the economic conditions, particularly

experiencing a fall from international visitors.

rtt There has been a noticeable reduction in the rate differentiation achieved at Sails when compared to

Desert Gardens and Lost Camel,

Market Comment

et Ayers Rock Resort is a profitable resort underpinned by its unique location, extensive infrastructure

and world recognised profile, The resort infrastructure is such that it would be uneconomic to

duplicate now or in the foreseeable future.

8 Ayers Rock Resort is a unique asset with no directly comparable properties to base any valuation

principals.

9.3 Capitalisation Analysis - Initial (Forecast Year 1) EBITDA

The Capitalisation Approach involves the application of a market derived yield to the assessed Net

Operating Income from the property to indicate its current market value.

Due to the major capex considerations extending beyond the first year, it is inappropriate to apply this

methodology.

9.4 Capitalisation Analysis —Stabilised (Forecast 3 Year) EBITDA

This analysis is used where the income stream is expected to vary greater than the rate of underlying

inflation due to foreseeable changing market conditions, a recovering or declining business following an

internal or external event, or to reflect the effect of capital expenditure.

This analysis takes into account the forecast income over the first three years of the cash flow, which allows

adjustment in income from current levels to anticipated levels of trading, reflecting our forecast of market

conditions.

In this analysis we have capitalised the projected net income in perpetuity at an adopted investment yield of

10.00%.

The present value of the forecast capital expenditure for the next 10 years has then been deducted from the

core value.

The capitalisation of Stabilised Year 3 EBITDA analysis suggests a value of $270,250,000.
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Our full valuation calculations follow, including sensitivity analyses based on variations to the adopted

capitalisation rate, ADR and occupancy rate, A running yield analysis based on the adopted value is also

provided.

~Ci Ii h».e eui hh A h

Figeres Expressed in (As) Valuation Dale 26-foray-OS

Perjbj I,"::i.;::..":.yh::-',=:Net OPPJraIIf Y9 i';;.;;":,:,.'3D fShco'tinted:,:::;,':!,::::::5"i:".';.IRe'a1'!''-'',.::::..":;-'"'*:::-'..CPPIta ljie di

i:-:.;::;:;::.,:::,::;:."i.":-'xfifCOifie'(EBITDA).'':,IS ':.'Tehi'ITShfifa'Iipi'i '".:::::::".:"!GthDWhhtTS'".;,-;:ki":"i:;.i::-:,hik:"i'eVaIiief

Year 1 21,635,051 21,635,051 216,350,506

Year 2 28,146,729 27,488,581 5,853,531 53,213,915
Year 3 34,525,238 32,8S9,300 5,400,719 44,634,042

Capitalised in Perpetuity R 10.00%
Less Required Capital Expenditure

Other Adjustments

314,198,463
3 years -43,827,949

0
270,370,514

Valuation Rounded To 270,250,000
341 656

7,6%
9.3%
10 6o/

- -"': ~
'"''I

A$ par Room

, .';:,:I-':"..'v.':-"';'i':::;i:;:::.'',i-::::,i:.Rlsri'IiihiixYIBrdsA/n'dlhffssttss..,„y;:::::.'.i"":i!',;.::.=:.l"'-",",„:i::.;,:i":..:"':!;;:::.,::;:-i'I

'Year 1 EBITDA 21,635,051
Year 2 EBITDA 28,146,729
Year 3 EBITDA 34,525,238

'i-':-c8pitali'satlxfn;.:Ratehseesltlffity'-'.2. -:,.';
'0.50%254,750,000

0.50% 10.00% 270,250,000
9,50o/o 287,500,000

ti!-",';;,:l'='-::::.':.,',.;,';::::Rko,'::8:ABR&'066upa1ic"09er7518vftyrve..c ~ -". -"i .:''"'!

ADR 2.50% ~Occu anc 2.50%o

-2,50% 0 00'/0 2.50'/0

-2.50% 239,000,000 259,000,000 279,000,000
-1 25o% 244 500 000 264 750 000 285 000 000
0.00% 250,000,000 270,250.000 290,750,000
1,25% 255,250,000 276,000,000 296,500,000
2.50% 260,750,000 281,750,000 302,500,000

9.5 Discounted Cash i=low Analysis

This form of analysis allows an investor or owner to make an assessment of the longer term return that is

likely to be derived from a property with a combination of both income and capital growth over an

assumed investment horizon. In undertaking this'analysis, a wide range of assumptions are made

including a target or pre-selected internal rate of return, income growth, sale price of the property at the

end of the investment horizon, potentia I capital expenditure, costs associated with the initial purchase of the

property and also its disposal at the end of the investment per iod.

Having regard to these factors, we have carried out a discounted cash flow analysis over a five and ten

year investment horizon. We have assumed that the property is sold at the commencement of the sixth

year of the cash flow In regard to the five year discounted cash flow and the eleventh year in regard to the

ten year discounted cash flow. The cash flow analysis comprises annual income streams and we have
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discounted the income of each year of the cash flow on a midpoint basis, which assumes an income of six

months in arrears and six months in advance.

The analysis proceeds on'a before tax basis, and whilst we have not qualified any potential taxation

benefits associated with the property, we are of the view that these are an issue which a prospective

purchaser would reflect in its consideration.

The analysis is predicated on the assumption of a cash purchase. No allowance for interest and other

funding costs have been made.

Our cash flow analysis is based on the future trading and capital expenditure estimates detailed previously,

and the following specific assumptions:

DCF Assumptions

Acquisition Costs
'elling Costs

Terminal Yield

Discount Rate

5 Year
0 25%
1.00/o

1 0.00%
12 00'/

10 Year
0.25%
1,00%
10 25%
12.00%

The five year discounted cash flow analysis suggests a value of A$269,500,000 and the ten year

discounted cash flow analysis suggests a value of A$273,750,000.

Our detailed calculations follow over page; including sensitivity analyses based on variations to the

discount rate and terminal yield, and ADR and occupancy rate. A running yield analysis over the cash flow

horizon is also provided.
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FIVE YEAR DISCOUNTED CASH FLOW ANALYSIS

Purchase Consideratiorts
Purchase Price (A$ '000) 269,611
Resultant Initial Yield 3.02%
Legal and other acquisition Costs 0.25%
Stamp Duty A$ 54,000 on the first A$ 1,000,000 an

Selling Considerations
Terminal Yield

Agents Commission

Legal Costs
Marketing Costs
Growth In Hotel NOP Yr 6

Voluetton Dele te-Stay.ee

d 5%0% on the rema inde
'-,'"-''=,.'";,".Yea(T~Y)eid"(EBITDA}."-o:.!'- -;.'".„7!6%s,'~":::,ky.;,,7

i/ee'ryEndi'ngsKle'ce'istlyei r*" '*-'";;;:";.
lvear Noj
Figures Expressed in (A$)
Forecast Assumptions

C PI

Nominal Wage growth

l.intel No. of Rooms

Occupancy Rate

Average DaRy Rate (ADR)

RevPAR

~CG
2.5%
3.5%

2 6%
3.69o

2.5%
4.2%

791 791
65.5% 65.6%

292 301
191 197

2.49o 2.5%
3.2% 2.4%

Z.6%
3.9%

/91
60.9%

273
166

791
51%%

254
131

791
65.0%

284
'I84

. Ett UurectExrife's'sell.i/t (A$ 'OOQF'Purchase Considerations
Purchase Price
Acquisition Costs

269.61 'I

-15,233

10,00% ."Incohfaorro'„': e:,w':.",":".;:t-7*:*;::-,yp20r5%n,'

75% .;:."-,"-'TerminafVaiue%"":::: -'4; -.,:;-,:,79!EEA/of::,.*;,::;:;.;.:;:,:i:"

0.25% --,.-1'::="':::;FP/)evepee'i':Roomh(AS)".":.".;„:.340",708*.,-', "
0.25%
2.94%

I'.":;,";:;:.";::".::;;-.,:,'.,'::.';:2009;,*„;'-;: s.:.201'0!:.„';,',"',.i201(9:*.""*,*:,"''!20'12;=i,.i s2013'.,:::::;*$2094t

Hotel Operation
Total Revenue

Total Departmental Expenses
Total Departmental Income

Undistributed Operating Expenses
Gross Operating Profit

Base Management Fee
Incentive Management Fee
Fixed Charges
Replacement Reserves (FF&E)

Adjusted Net Operating profit

Other
Total Net Income

CAGR
8.1%
5.99'.

9%
5,5%

12.2%

6.2%

14 So/

1 01,484
-48,353
53,131

-18,990
34,141

-393
-1,107
-/,951
-3,045
21,635

0
21,635

115,079
-52,773
62,306

-20,530
41,775

-470
-1,423
-8,260
.3,452
28,147

0
28,147

130,044
-57,282
72,762

-22,207
50,555

-565
-1,918
-9,595
-3,901
34,525

0
34,525

134,131
-59,033
75,099

-22.814
52,285

-584
-1,982
.9,853
-4,024
35,785

0
35,785

138,426
-60,785
77,641

-23,516
54,124

-604
-2,066

-10,106
-4,153
37,131

0
37,131

142,196
-62,464
79,731

-24,095
55,636

-621
-2,128

-10,330
-4,266
38,222

0
38,222

Capital Expenditure
Hotel 13 500 -20,514 -21 006 0 0 0

382,216
-4,778

. i.**- *
' "':135::,n:-::.7,632l&ll513620(-';:%35,785:::;::*...'-':6/$131&V3772439

284 i84ln&o ': *67:687'mvs r6'(rj39 t"..:::-'IO,Te iso -*"94 068::*-':::::22t29/=2'213,I69*

21.3% 24 5% 26.5% 26,7% 26.8/

7.6% 9.7%
8.2% 10.4%
8 7% 109o/
9.39o 11.59o

Selling Considerations
Sale Price

Selling Costs

;Nelo'aslil.law '.'.. ".
IPVrof(NBIICash:Plot%to'-9 *'="-

% Net Profit EBITDA of Total Revenue

Running Yield (EBITDA)

After Management & FF & E 11,9% 13.3% 13.8%
Before Managemeni Fees but aBer FF&E 12.7%o 14.2% 14.8%
Before FF & E but Alter Management 13.2% 14.8% 15.3%
Before FF & E & Management 14.1% 15.7% 16.3%

Sensitivltv Analvsis
r' a - I ":O'6' O .:::-!iy2 t

"o''!'%DAN'-.'.'::

r'
Terminal Yield 1.00%o Inu.mal Rate of Return 1.00% ADR 2.50% Occupancy 2.50%

13.00% 12.50% 12.00%o 11.50% 11.00% -2,50% -1.25% 0% 1.25/o 2 50%

11.00% 250,250 250,750 251,250 251,750 252,250 -2.50% 238,'/50 248,500 258,500 268,260 278,000
10,50% 259,000 259,500 260,000 260,500 261,000 .1,25% 244,250 254,000 264,000 274,000 283,/50

10,00% 268,500 269,000 269,500 270,250 270,750 0% 249,500 259,500 269,500 279,750 289,500

9,50% 279,250 279,760 280,250 280,750 281,250 1 25% '55,000 265,000 275,250 285,250 295,250

9.00% 291,000 291,500 292,250 292,750 293,250 2.50% 260,250 270.500 280,750 291,000 301,000

This analysis is purely for the purposes of a quide and eels oui one permutation in support of our opinion of va/ue.
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ANALYSISTEN YEAR DISCOUNTED CASII FLOW

Purrhme Consideration
Purchase Price (ANOOO)

Resuhsnt Initial Yield

Legal snd other acquisition Costs

Stamp Duty

Svlfin9 Cortsideralions.

Terminal Yield

Agents Commission

Legal Costs
MerkeOng Costs
Grolvlh in Hotel NOP Yr 11

'Year'L'ndiiig'Deieinnigrl - '":„,"''...
Figures Expremed in (AS)

Forecast Assumpdons
CPI
Naminal Wage Growth

Hotel
No, of Rooms
Occupancy Rate

Average Dally Rate (ADR)

RevPAR

v I tl Il Ie ll! M~os

PISGOUNTsRATE .;,:,:;1'...-,'-,,"'.ll;,';.'i:'-!*';".;::-,,,'Rq::."..~12,901
RES))tfANTePRRCTHBSR PRICED(A$ (000)'"lt".;:::'ix':, „...?T397$0

':Et'',2'::Year)'ly yield (EBITDA) ',;:;:,.I,'=';'.""".:..RTIB

273,829
2.97%
0.25%

A$54,000 on the first A$ 1.000,000and 5.40% nn the remainder

CAGR
2.3/
3.8
'.5% 1.8% 1.8%

4.1% 3.7% 3.7%
2.8% 2.4% 2,5% 2,6%
3,9% 3.2% ZA% 3.6%

2.5% 2.2% Z.3%
4.2% 4.8% 4.2%

791 791 'l91 791 791
65.0% 66.0% 65,5% 65.5% 65:5%

2/6 284 292 301 310
179 184 191 197 203

791
63.2%

295
185

791 791
61.4% 58.0%

254 263
131 163

791
65.5%

339
222

"'"
a

791 791
65.5% 65.5%

319 329
209 215

bsdAFigufes MougsEe'd lii IA$0~00 ':"
'uicimse Considerations

Purchase Price

AcqulsiOon Costs
-273,829

.15,471

10.25%
0.75%
0.25% ' 'rice'ber Room'RASA)nut. "-"-em5. ': 346

081'.2

5%
3 00%

"2009'.-.":::2010;I't.;(2011rmi:ZOIZ''""'::;4012",TE/7018',".",Egtllq"f; -Zolhti'':-'2017,)c:s2018(',ip2019f
"I mt"r E2 t-(;:;:".;:3':2'-'.'745T'-.::5 'ei;."*:6VI'*.ll 7 ii,i.'*':9888) i'I ZSCP rdv I'0"..lied(1'll

Hotel Opemliorl
Total Revenue

Total Departmental Expenses
Total Depm tmenlal Income

Undistributed Operagng Expenses
Gross Operating Profh

8a m Management Fee
In*engve MsnogemenlFse
axed Charges

Replacement Reserves (FFBE)

A l)u farl Net Operating Profrl

Other

T I INvl income

CAGR

5.0%
4.1%
5.9%
3 7%
6.9%

3.9%

8,0/

8.0'M

10I,484
-48,353
53,131

-18,990
34,141

.393
.1,107
.'7,951
.3,045
21,635

0
21.635

115,079
-52,773
62,306

-20.530
41.775

-470
-1.423
-8,260
-3,462
28,147

0
20.147

130.044
.67,292
72.782

-22,2D7
50,555

.566
-1,918
-9,595
-3,901
34,525

0
34,525

134,131
-59,033
I5 099

-22.814
52,285

.584
.1,982
.9,853
-4.024
35,785

0
35.785

138,428 142.196
.60,785 -8%484
77,641 79,731

-23,516 -24.095
54,124 55,636

-604 -821
.2,066 -2,1 ZB

-10.106 -10,330
4.163 -4.266

37,131 38,222
0 0

37,131 ZB,Z2Z

148,102
-64.162
81,939

-24,689
57,250

.638
-2,193

.10.564
.4,383
39,396

0
39.396

I 50,638
-66.141
8%497

-25.355
59,142

.659
-2,267

-10,839
-4,519
40,776

0
40,776

lr %135
-67,583
86,652

-25,872
50,8eo

.674
-2,36D

-11.029
.4,624
41,908

0
41,906

158.093
.69,203
88,890

-26,402
62,488

.693
-2,332

-I 1,732
-4,743
43,398

0
43.398 M,700

Capital Expenditure
Hotel -13,500 -20,514 -21.006 0 0 0 0 -17,765 0 0 0

7,5% 9.6%
8.1% 10,2%
tl,6% 10.7%
9.1% 11 A%

14.4%
15.49,
16.0%
17.0%

Sefifnrg Ctmsiden Uons

Safe Price 436,096

Seglng Costs 6,451

iNEIC(tshFlhvi'.usbcamu.',*.'='-Ztul'1 q i Zq:.-. MrABrIOS:-:."3'i'iiC32P(736202%5785NDV131sc38222 msg/BBBit'WZSDI). il'Il(908veiq43r398"''s30645.

il'uofaetCoshptoqimsm'-"'%"..':::: 'ot289301IIM07987Me 6A39 910184"24 088-22297su20493 ru18tl60 ~ 903G3715993 .-147t!BT13885GI
9 Nel prolil ESITDAaf Total Revenrre 21 3% 24 6% 26 55'e 7% 268% 26 9% 27 0% 27 1% 27 2% 27 5%

Running Yield (EGITDA)

After Management 5 FF 5 E 11.7% 13.1% 13.6% 14.0% 14.0% 15.3% 15.9%
Before Management Fees but aAer FFAE 12.6% 14.0'6 14.5% 15.0% 15.0% 16.4% 17,0%

Before FF 8 E but After Management 13.0% 14AM 15.1% 15.5% 15.5% 17.0% 17.6'6

Before FF B E 8 Maaaaement 13.9% 15.5% '16,1% 16.5% 16.5'9 18.1% 18.7'5

Sansitivilv Analysis" ss':" 'e'ii Yegr'Dl
F Sdrlg~tirit'1rv IRRMini Tei'iitiridlYield.*g:qq))M" ' (" '.""::lr1'eit Yei r DCpaeiisiii/ilv liv 7rudinq vari dryce E I agaMR

Tar I al Ylr'.Id 1,00% I I. I flale oJJteturn 1.00% ADR 2.50% Roanl n a uv u latin 2.50%

13 50% 12.50% 12.00'/ 11.60% 10.50% .2.50% -1,25% 0% 1,25% 2.50%

I 1.75% 245,500 253,500 262,250 271,000 280,500 -2.50M 242,250 252,250 262,2 0 272,250 282,250

10,75% 250.500 259.000 267,750 277.000 286,500 .1.251'47,750 258,000 268,000 278,260 288,260

1D,25% 258,000 264,750 273,750 283,250 293,250 0'/ 253,25D 263,500 273,750 284,000 294.260

9 75% 262,250 271,250 280,500 290,250 30D,500 I.Z5'$258,750 2G9,250 279,500 289,750 300,000

9.253 269,000 278,250 288,000 298,250 308.750 2.50% 264,600 274,750 285,250 295,750 306.000

This analysis Is pareil for Ihe purpose of a guide and sets oui one stree perortrlntiorr in support of our opinion of voiue.
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Ayers Rock Resort

Yulara Drive, Yulara Northern Territory 0872
26 May 2009

9,6 Valuation Summary

We summarise our various approaches to value as follows:

Valuation Approaches
Stabilised Year (Forecast Year 3 EBITDA}:

Five Year DCF IRR

Terminal Yield

Ten Year DCF IRR

Terminal Yield

10.00% A$ 270,250,000
1 2 Ooo/o A$ 269 500 000
1 0,00%
1 2.00% A$ 273,750,000
10.25%

Having regard to these analyses and the available market evidenre, we have adopted a value of

A$ 270,000,000 (Two Hundrekl Seventy Million Dollars) for the Ayers RoCk Resort.

Our adopted value Indicates the following parameters:

Ado ted Valuation Analvsis

Initial Yield (Forecast Year 1 EBITDA):

Stabilised Year (Forecast Year 3 EBITDA):

Price per Room

Five Year DCF IRR

Terminal Yield

Ten Year DCF IRR

Terminal Yield

7.63%
10.00%

$341,340
11.93%
10.00%
12,19%
10.25%

9,7 Previous Sale .

According to Rp Data records, there has been no sale of the subject property within the last three years.

9.8 Contract of Sale

Atter considering available market evidence, we believe that the contract price of $270,000,000 for the

subject property is within market parameters.

9.9 Effect of GST on Valuation Summary

The value as stated herein is expressed exclusive of GST. It is our interpretation of the tax provisions that

the freehold going concern would be treated as such and consequently no liability for GST would exist.

We note that we have not been provided with legal advice regarding this matter, and have based our

analysis upon our current understanding of the legislation; any user of this valuation should make

appropriate enquiries in this respect. If any of the above assumptions prove to be incorrect, we reserve the

right to revise our valuations as provided herein, should we deem it to be necessary,
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10 Additional Valuation Requirements

10.1 Reasonable Selling Perioci

Ayers Rod( Resort

Yulare Drive, Yulara Northern Territory 0872
26 May 2009

In the current market, it is our view that a marketing period of 9 to 12 months may be required to effect a

disposal assuming a professional marketing campaign, It is impossible to predict the specific influences

upon market value which may occur in the future towards a property of this nature, and it follows that our

opinion of value must assume that prevailing market conditions remain unaltered between the date of

valuation and settlement.

10.2 Future Value Prospects

In respect to our opinion of the ability of the property to maintain its value over the next 3 to 5 years, we

advise that we cannot predict future values and provide herein our opinion only. Property investment

trends by nature are cyclical. The mart<et genera liy through to the end of 2007 displayed strong demand,

with the weight of funds outweighing rising interest rates and funding costs in particular. Under these

conditions, yields in many instances reduced below funding costs. 2008 saw a change in market sentiment,

for the first time in over 15 years, from one of positiveness to uncertainty. Now market sentiment has

turned negative across most sectors.

Based on current economic conditions as at the date of valuation, and in line with the general consensus of

property market analysts, we believe that there is a high probability that commercial property value levels

have the potential to decline further within the short to medium term.

Whilst there is limited sales evidence to date to illustrate a softening of market conditions, such softening

has occurred due to the fall-out associated with defaults in the sub-prime fending market in the United

States of America, tight availability of credit, negative stock market performances, inflationary trends within

the Australian economy, and a general weakening of market sentiment. Other direct indicators include

knowledge of property transactions lapsing or terminating at a much greater rate currently than in the

recent past, negotiations are favouring purchasers rather than vendors, and there is an increasing number

of assets entering the market as financial institutions attempt to recover debt through forced asset sales.

Property types considered to be at most risk include non prime/ secondary assets, passive investments

reliant solely upon market growth, and non income producing development sites. At this stage oF the

property/economic cycle, it is impossible to predict the severity of the anticipated future softening of the

market. Prime assets with strong cashflows are likely to perform best.

In this case we believe that the property is likely to perform more or less in line with future market

conditions.

10.3 Recommendation

Other than those matters outlined within this report, in particular our assumptions, major issues and

market comments, we are not aware of any abnormal factors which could materially affect the vatue oF the

property as security, or which would inhibit its marketability.

The value of the property will be subject to change in the future and would rise or fall in any fluctuating

market conditions, We advise that we do not accept liability for any losses which might arise from future

movement in realisation. (Refer to Assumptions, Disclaimers, Limitations tt Qualifications section —Premise

1.)
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Ayers Rock Resort

Yulara Drive, Yuiara Northern Terdtog 0872
26 May 2009

10.4 insurance Replacement Assessment

We have not undertaken an insurance replacement assessment given the unique and complex nature of

the improvements and the remote location, We recommend this assessment be carried out by a quantity

surveyor, if required,
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Ayers Rock Resort

Yulara Drive, Yulara Northern Territory 0872
26 May 2009

"I 'I Contact Details

Ken Smith

T 61 (0)2 9333 3422
M 61 (0)413 025 442
E ken,smith&cbre.corn au

Wesley Milsom AAPf

T 61 (0)2 9333 3423
IVI 61 (0)408 161 563
E weslev.milsom&cbre.corn.au

CB Richard Ellis Pty Ltd

ABN 57 057 373 574
Level 26

363 George Street

Sydney NSW 2000
T 61 2 9333 3333
F 61 2 9333 3330
www.cbre.corn.au
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APPENDICES
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Ayers Rock Resott

Yolara Drive, Yttlara Northern Territory 0872
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Appendix I Copy of Letter of Instruction
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CB Richard Ellis Pty Ltd

ABN 57 057 373 574

Level 26, 363 George Street

Sydney NSW 2000
OX 10262

14 May 2009

7 61 2 9333 3333
F 61 2 9333 3330

www.rhre.corn.au

Paul Stone

Senior Partner, Education 8I Government - SA

National Australia Bank

Level 'I, 22 King William St,

Adelaide SA 5000

Dear Paul,

Re; Ayres Rock Resort

Further to our recent communications in relation to the above referenced property, I have pleasure

in confirming terms of appointment.

Fees

Our fee for this assignment is $48,500 plus GST ($53,350 inclusive of GST). This fee is inclusive

of disbursements.

Cancellation of the valuation brief will incur canc;eilation fees, applicable as follows:

o Before property inspection

$500 + $50 GST = $550 (minimum cancellation fee)

o After property inspection —30% plus reimbursement of travelling expenses.

o After issue of valuation numbers- 70% plus reimbursement of travelling expenses.

0 After issue of draft report- 85% plus reimbursement of travelling expenses,

Timing

We would commence the assignment immediately on confirmation. Timing presumes that we are

granted access to the due diligence website and hence all required information is readily available.

We anticipate completion of the assignment within 3 weeks of confirmation of instructions, however

we will endeavour to complete before that time,

e Any additional advice/consultation beyond the scope of the initial valuation brief, including re-

addressing the report to a particular third party, will incur an additional fee at a rate of $350

+ $35 GST = $385 per hour, unless otherwise agreed in writing, and your written request will

be required.

KnvALsxHotels & LeisureksubrnissionstAyres Rock Resort May 2009,doc Page 1 of 7
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Our invoice will be presented upon delivery of the completed report, however in the event that

you require that we delay formalisation of our advice then we may present our account at that

time, The fee is payable within 'l4 days of the date of invoice.

We outline below standard terms of our service.

s The report is confidential and is only fo'r the use of the party to whom it is addressed and for the

purpose stated in the. report. The report must not be assigned without our written consent and

then such assignment will only be permitted on the basis of the above terms.

The valuation will be provided subject to various Assumptions, Disclaimers, Limitations and

Qualifications, as outlined in Attachment 1.

o The valuation service is provided subject to the CBRE Valuation and Advisory Services

Conditions, as outlined in Attachment 2.

in accordance with our environmental policy our report will be provided in electronic format in

Adobe PDF format. One (1) bound final copy will be provided upon request. Additional

copies will be provided at your wditten request.

Please complete and return Schedule B (below) as acknowledgement of your acceptance of the

terms and conditions of this Engagement Letter, We thank you for the opportunity of being of

service to you and your client.

Yours sincerely

CB Richard Ellis Pty Ltd

Ken Smith

Regional Director —Valuations

. CBRE Hotels

Attachment

luI VALSI Hotels 8 LeisureI SubmissionsI Ayres Rock Resort May 2009.doc Page 2 of 7
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Terms of Engagement —Ayres Rock Resort

Attachment 1 - Assumptions, Disclaimers, Limitations & Qualifications

Valuation Subject

Tochange.

Elurlnvosligagons:

Awumptfons:

InformaUon

Supplied By Oaiers:

Fulur Maxema

Ske Der Rs:

Pr party 1hie;

Erwironmentsl

CondlUorm

Town Plsnnlngr

Indusions b
Exclusions:

Floor Arses:

Dsabialy

DiscriminaUon Ad:

Condklon b Repair;

Velu Uon

Methodologyr

Premise 1- Real estele values vary front lime lo Ume in response to changing market circumstances end R she uld, therefore, be noted Ihst Ibis valuagon is based

on available InFormation as at Ihe dale of'valualmn. No vrarranly cen bs given ss lo Ihe maintenance of Ibis value Into Ihe Iulure. his, Uterefore recammended

alai Ihe valuation be reviev ed periodicagy,

premise 3 - 1his vs isation is conducted on Ihe basis thai we are noi engaged to cele/ aul a a possxide Irlvesugauorls In relation lo Ihe property. Ws have

klenagad certain Rmilalions lo our invesUgetions to one hie yau to instruct (urther inveslfg sunna i(you consider Ihts eppra prie le. CB lucherd Ellis is not Bable for

any low occasioned by a decision nol to Instruct further Investigations,

premise 3 - Asfumpaons ere s necessary perl of luis valuexorl, cB Rk liard Exls adopts assumpuons because some meaers are not capable af accurate

calculsUon or fell outside Ihe scape of our expeNse, ar our instructions, Assumptions adopted by CB Richard Ellis vdg be formulated on Ihe beets Ihel Ihey could

reasonably be expected fram a professional and experienced valuer underlaklrlg e slmusr valuagon. Hovmver Ihe risk Umt any of Ihe assumptions adopted In

Ibis document may bs Incorrect should be taken into account.

premise 4- This document nlsins Inform tian which is derived from other sources. unless olhenvi spectflcegy instructed by you, tve have only IndependenU(

turi fled th el informexon lo the extent that such ver mes lion would be reasonably expected from a professional end expene need valuer underlawng a slmuar

veiusUort.

premise 6- To the slant that ibis document includes any stalemenlas to aft lure maker, that slatemenlis provided a en esumal end/or opinion based on the

informsgon known lo CB Richard Egts at the date of ibis decumenl. CB Richard elis dotls nol warrant thai such slatemenls are accurate or corred. The general

nslureaflheoperauenolthsGsTlsnowkrmvn, however, pecalc issues conlbuelacrt evthichlmpectonmerk cvalues. Thi valuedonl basednnlhe

assumpgons relagng to GST sot oui in the Veluauon Rationale section at Ulfs documelx. If any o( the essumpgons are found lo he Incorrect, or if Ihe party on

whase insvuclions this vetusgon Is provided vrishes aur valuation lobe based on different sssumptians, Ihfs veluegon shoufd b* referred heckle CB Rldtard Egls

for commsnl and. In appraprfele cas s, amendmenl.

Premisob-Acurrentsurvsyh Inolbeenprovid d, Thisv luslfonlsmadeonlhebasislhellhorearenoencroachmenlsbyorupanlheproporlyandlhls

should be congrmed by obl Inlng a current survey report and/or advice from e registered surveyor, Ifany encroachmenls are noted by Ihe survey reporb vs

should be consuhsd to re seers any egmlon the value slated herein,

premlsey- Wehaveconducled brlefdrlesearhonly. WehavelhereforenotpsrusedlheorlglnalCrovmerantdocumontaaon. Wshaveasurmedlhatlhsre

sre no (urthw sesame nls er encumbrances n I dlmfossd ln/ this brief age search which may «Ifed market value, Hormver. In the event Ihat a comprehensive

Uge search Is undenakerl which reveals furihsr ease ments or encumbrances, we sllould be consuhed lo reasess any elfed on Ihe value stated heroin.

premise B —In Iha obsence of an environmental sile assessment rale ang to Ihs subject pro petty, we have assumed thai me she is free of elevated levels of

mnlaminenls. Our visual mspect lans of the subjecl p operty and Imntedielely surrounding properties revealed na obvious signs of ega contamination.

Furthermore, we have made no egowance in our valuation for sue remedi agon works. However, it is importanl lo point out Ihal our visual inspecuen is an

inconclusive indicator of St* actual condruon of the sile. we make no rspiesenwlion ss lo Ihe actual environmental status ol'ha sub)mt prop*rly. If a i*elis

undeneken *I some Ifme in the (ulure lo amass Ihe degree, If any, of canlamlnslioll ol Ule sile and Itds Is fotlnd to be poshive we resmve Illa I'Ighl to review our

mluallen assessed herein, should tve deem h fo be necemary.

(Temlse g . Ills assumed thelinformaUon provided to us by lb* relevant lees f Authority Town Plennillg Depedment is accurate. In Ule event thai e Tourt

Planning Csnl geste is obtained end Ihs In(ormeUon Iherein ls faund lo be ntslsriagy different to the lown planning Informsgan deist fed whhln Ibis report, tve

reserve Ihs right lo emend Ihe advice provided herein. We were not advised of any road vridentng or other adverse planning proposals affecgng Ihe properly.

Fre mise 10 ~ Our fraluatlon Includes Ihme ftoms Ihat form perl of Ihe bugdlng swvica inslagalions such a» healing end cooling equipment, lifts, splnkfers

lighang, etc., that would n rmagy pass wgh Ihs sale of the property, bul excludes ag Rema of plant, machirtery, equipment, parggons, furnkure and other such

items which msy have been Insteged (by Ihe accupanl) or are used in connection vdlh Ihe business/buslne ass carried on vdthln the property,

Prsmiso 11 - IVe have asmmed ttl I lhe Boor areas have been calculated In accordance vdlh the Properly Councg of Auslraga (PCA) Method of Mcasuremsnt of

Le its bio Areas. We recommend Stale sunray be undertaken to dslsrmfno whether the erose provided differ

born

PCA guidelines. In lhe event thol tume Is a

materiel ve lance In areas, rvs reserve use rig hl lo review our valuation as assessed herein.

pre mise 13 - Tire Disabgxy Disc rimin agon Acl deals vlilh disciiminegon age insl persom with disabgiUes in respect to access lo premises os well as many other

areas, Should there be any concern es to whether Ihs sub)eel property may have any shortcomings In respect lo this Act, we recommend Utelexpetl advice be

sought asm professionals quslrfied fn this area.

Prelnise 13 - We have inspu cled the building. hovrevsr we advise thai tre have nol canted out a structural survey nor leered any of Ule servims sr facili gee and

sre Utersfore unable lo stele Ih at Ihese ara free from defect, We advice Ihat vie have not inspr cled unexposed or inaccessible portions of Ihe building arid are

Ulerelore unable lo slate thol these are free fram rot, Inlesta son, 'asbestos or ogler he rardous malarial, We tave, hovtever, stetted Ihs general slate of repair of

the properly and advise thai we did nof noace any obvious signs a(structural defect or dila pidagons. Furtherrnare, Ihe properly ap peers le be in reasonable

condxion having regard to its age end use unless olhenuas slated. Der vslusaon assumes tuel e dele gad report of ths structure end ssnxce Insmllatlons af ale

bugdlhg w uld not reveal any defects requiring signirrcant expend hure. Addi Uonagy, vm smums the( lhe bug ding compges vdth sg relev nt swmlory

requlrem ntstnretpectafmau rssuchesh ahh,bugdlngerldgres f lyregulegorls.

Premlss 14.The primary valtrauon meglodologies used by CURE frl valrring Ihe Income dependent properly, Iha Income Capkagsadon Approach end

Discounted cash Flaw Analysis. ers based Ilpon an esumaUon of Iuture rssuxs and are nol prsdfcgons. Each methodology begins vrhfl a set of asrumpuons, as

to Ihe pm)ected income and exp ensrw of the subject pre party end future wonomlc condhions Irl Its local market, The Income and mpense ligures Are

malhsmaUcegy extended viilh edjuslmenls for mgmsled changes in economb conditions and lease lorms, The rmult is the best emmete of value CBRE can

produce, but ilia an esamate und nol a prediclian or guarantee and it is fully depen dent upon the accuracy of the assam pgons as lo bicorn e, expense and

merksxcondxlons. These primary mslhadologlss use marketderived amumptions, Including rents, yields and discount(slee, obtained from allalysed

trans cgons. A cross sedion o( transecti ns Is dele Red in luis report. Wade net r present aurselves as experts frx Bets, utch as economic, demographb or

constructions costs, vshlch hes been obtained from external seeress

KAVALStHote)s Sr LeisuretSutrmlssionstjtyres Rock Resort May 20Q9/doc Page 3 of 7
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Acf<nowledgelyient of the Terrrts
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Please complete end sign the following as acknowledgement of the, terres of lhfs Engagement Lelter,

this Schedule ts required to be completed and returned to CB Richard Ellis, prior to the

commencement of the valuation.

SCHEDULE B (To Be Completed by Authorised Representative of Billing Party)

BILI.ING PARTY {name in full), /~D yW/nrOUS I'WMt> NRPo ~o
N'ILLfNG

PARTYADDRESS, 'PD 8O > 6$ 'g We'f

~BE'ILLING

PARTY ABN;

AGREED FEE:

SIGNATURE:

TITLE:

DATE:

SS53,350 lncltrslve of GST

l3avid GHANA

66 ~W/v'+6'~

gZ~ O'Wi @ C'.
Return by facsimile to CB Richard Ellis Pty Ltd - Facsimile No, 61 2 9333 3502 OR

Emalk ken.smlthNIcbre.corn.eu

KAYAtswotsls & Letsurehsubmlsstonstrtyros Rock Rewlt May 2000.doo PO08 4 Of 7



VALUATION II ADVISORY SERVICES

Terms of Engagement —Ayres Rock Resort

Attachment 2 —CB RICHARD ELLIS—

VALUATION AND ADVISORY SERVICES

CONDITIONS

reasonable access to the Client's premises,

property for the purpose of providing the

Services.

These engagement conditions are to be
read in conjunction with the engagement
letter ('ngagement Letter" ) to which these
conditions are attached provided by CB
Richard Ellis Australia ("the Company" )
which confirms the scope of the valuation

and/or consultancy services ("the Services" )
which the Company will provide to the client

named in the Engagement Letter ("Client" ),
the personnel providing those Services and
the Company's charges for those Services.

Scope of Services

Services will be provided solely for the
benefit and use of the Client.

Unless stated otherwise, all reports prepared

by the Company are provided for the

purpose stated in the Engagement Letter.

The Company does not purport to provide a
site or structural survey in respect of the

property to be valued. The Company does .

not purport to be suitably qualified to
provide professional advice in respect of
building or site contamination. The Client

should seek independent advice on these

issues,

The Services are provided on the basis that

the Client has disclosed to the Company all

information which may afFect the Services.

All opinions of value expressed by the

Company or its employees are subject to the

statement of valuation policies and any

conditions contained in the Compariy's

written valuation report.

Fees and disbursements

All disbursements, including travelling and other

reasonable expenses incurred by the Company in

the provision of the Services are fully recoverable

from the client as and when incurred.

All invoices are payable within 14 days of the date
of invoice, unless otherwise stated in the body of
this Engagement Letter. A late payment fee of 2%

per month (or part thereof) for any overdue amount

may be charged by the Company.

All legal and debt recovery costs which the

Company may incur in recovering overdue account
balances from the client shall be fully recoverable

from the Client as and when incurred.

Interim invoices for Services will be issued where the

Company considers it is appropriate to do so.

Any quotation/estimate for the provision of Services

is valid for 10 working days from its date,

Suspension of Services

The Company has the right to suspend its

engagement where the client fails to pay any
invoiced fees and disbursements within the required

time frame, by giving the Client seven days notice in

writing, Should the engagement be suspended by

the Company, all obligations by CBRE to the Client

cease to exist and, furthermore, all intellectual

property that the Company receives from the Client

prior to the engagement being suspended becomes
the property of CBRE and, unless otherwise agreed,
CBRE shall be free to use this information and value

the property to which this Engagement Letter

relates, for any other party,

Client's obligation to assist

The Client must at its own cost provide to
the Company in a timely fashion,

~ all information which the Company
requests from time to time for the

performance of the Services;

Return of document

The Company reserves the right to retain possession

of all papers and documents owned by the Client

until ail outstanding amounts payable by the Client

have been received.

Once the Services provided to the Client have been
finalised and all outstanding invoices have been

paid, the Company will return documents owned by

the Client within a reasonable time.
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Terms of Engagement —Ayres Rock Resort

Electronic communication Privacy Act

If the Client asks the Company to send any
documents by email, the Client will be
deemed to have accepted the risk of (and
the Company will have no responsibility for)

the message being intercepted, not being
received or not being viewed by the
recipient,

If the Client asks the Company to provide
the Client with a copy of a document by
email or on a floppy disk, the Company will

do so on the basis that the Company does
not warrant that the disk or email

communication will be virus or defect free
and on the basis that:

the Company will not be
responsible for any loss or damage
sustained by the computer system which

reads the disk or email; and

~ precautions will be taken by the

Client to ensure that the disk or email

does not cause any loss or damage,

Copyright

Copyright in any written work, drawing,

compilation, table, graph and similar works

created by or on behalf of the company
remains with the Company.

Neither the whole nor any part of any
valuation report or any reference to the
same, may be included in any document,

circular or statement published by or on
behalf of the Client without the Company's

written approval as to the form and content
in which it may appear. Such reproduction

by the Client of any part of any valuation

report without consent will constitute a
breach of copyright.

Variation
The engagement conditions can only be
varied in writing by the Client and the

Company,

Any personal information collected and held by the

Company in the course of providing the Services

will only be used for purposes relating to the

provision of Services. More information about the

manner in which the Company handles personal

information is described in Its privacy policy,

Limitation of Liability

The Company accepts no responsibility or liability

whatsoever for the Services unless full disclosure of
all information likely to affect the valuation has

been made,

The Company will provide the Services exercising

due care and skill, but the Company does not

accept any legal liability arising from negligence or
otherwise to any person in relation to possible

environmental site contamination or any failure to

comply with environmental legislation which may

affect the value of the property.

Conditions, warranties or other rights for the

Client's benefit may be implied or given in respect
of these terms and conditions by the Trade Practices

Act 1974 or other laws, Where it is not lawful or
possible to exclude them, then those conditions,

warranties or other laws apply but only to the extent

required by law,

All other implied conditions, warranties and rights

together with any implied by custom or other

circumstances are excluded,

The Company limits its liability for breach of any

implied condition, warranty or right to the extent

allowed by law. Subject to the qualifications in

section 68A of the Trade Practices Act or in other

laws, the Company's liability for any breach of any

such implied condition, warranty or right is limited

in the case of services supplied to one of the

following as the Company may determine:

the supplying of the Services again; or

the payment of the cost of having the Services

supplied again.

K."IVALSI,Hotels 8 LetsureI,SubmissionsIAyres Rock Resort May 2009.doc Page 6 oi'7



VALUATION A AUVISOAY SERVICES

Terms of Engagement- Ayres Rock Resort

Subject to the provisions of this clause and

despite any implication arising from any

other clauses of this agreement, the

Company is not liable in contract or in tort

for or in respect of any direct or indirect loss

or damage suffered by the Client or any

other person arising out of any breach or
other act or omission in connection with its

engagement.

Indirect loss includes, without limitation, any

financial loss or expense including where

caused by loss of use or of goodwil(, loss of
data or delay in the performance of any

obligation together with any expense

incurred in connection with that loss or in

litigation or attempted litigation of that loss,

Entirety of Terms of Engagement.

The Engagement Letter in terms of

engagement, subject to any qualifications,

conditions, assumptions, and reserVations

set out in any report or opinion furnished to

you,i

a. Constitutes the entire understanding

and agreement of the parties relating

to the matters dealt within in.

b, Supersedes and extinguishes ail prior

agreements, statements,

representations and understandings

whether verbal or written between us

relating to the matters dealt with in this

Engagement Letter, and

c, May be varied at any time by mutual

agreement in writing.
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Ayers Rock Reson

Yulare Drive, Yulara Nonhern Territory 0872
26 May 2009

Lot 'I01 on Plan No. S81/079, Title Reference Vol 700 Folio 692, occupied by Connellan Airport

Lot 108 on Plan No, S83/047, Title Reference Vol 700 Folio 755

Lot 109 on Plan No. S83/047. Title Reference Vol 700 Folio 754

Lot 110on Plan No. S83/047, Title Reference Vol 700 Folio 753

Lot 111 on Plan No. S83/047, Title Reference Vol 700 Folio 762

Lot 112 on Plan No. S83/047, Title Reference Vol 700 Folio 770

Lot 113on Plan No. S83/047, Title Reference Vol 700 Folio 771

Lot 114 on Plan No. S83/047, Title Reference Vol 700 Folio 772

Lot 115 on Plan No. S83/049, Title Referenc'e Vol 700 Folio /90

Lot 116on Plan No. S83/048, Title Reference Vol 700 Folio 775

Lot 117 on Plan No. S83/061, Title Reference Vol 700 Folio 779

Lot 118 on Plan No. S83/061, Title Reference Vol 700 Folio 781

Lot 'l19 on Plan No. S83/061, Title Reference Vol 700 Folio 782

Lot 125 on Plan No. S84/077, Title Reference Vol 700 Folio 783

Lot 'I 27 on Plan No. S83/067, Title Reference Vol 700 Folio 728

Lot 131 on Plan No. S84/05'I, Title Reference Vol 700 Folio 729

Lot 133 on Plan No. S84/049, Title Reference Vol 700 Folio 797

Lot 135 on Plan No. S84/049, Title Reference Vol 700 Folio 809, occupiedby Sitzler Bros Pty Ltd

Lot 136 on Plan No. S84/049, Title Reference Vol 700 Folio 810, occupied by Telstra

Lot 137 on Plan No. S84/049, Title Reference Vol 700 Folio 798, occupied by AAT Kings Depot

Lot 138 on Plan No. S84/049, Title Reference Vol 700 Folio 799, occupied by AAT Kings Depot

Lot 139 on Plan No. S84/049, Title Reference Vol 700 Folio 800

Lot 140 on Plan No. S84/Q49, Title Reference Vol 700 Folio 80'I

Lot 141 on Plan No. S84/049, Title Reference Vol 700 Folio 802

Lot 142 on Plan No, S84/049, Title Reference Vol 700 Folio 803, occupied by N orvast

Lot 143 on Plan No. S84/049, Title Reference Vol 700 Folio 811, occupied by Norvast

Lot 144 on Plan No. S84/049, Title Reference Vol 700 Folio 830

Lot 145 on Plan No, S84/049, Title Reference Vol 700 Folio 831

Lot 146 on Plan No. S84/049, Title Reference Vol 700 Folio 832

Lot 147 on Plan No. S84/049, Title Reference Vol 700 Folio 812, occupied by AAT Kings Depot

Lot 148 on Plan No. S84/049, Title Reference Vol 700 Folio 813, occupied by AAT l<ings Depot

Lot 149 on Plan No. S84/049, Title Reference Vol 700 Folio 814, occupied by CSR Readymix

Lot 150 on Plan No. S84/049, Title Reference Vol 700 Folio 833, occupied by Voyages

Lot 151 on Plan No. S84/049, Title Reference Vol 700 Folio 834

Lot 152 on Plan No. S84/049, Title Reference Vol 700 Folio 835

Lot 'I 53 on Plan No. S84/049, Title Reference Vol 70Q I=olio 836

Lot 154 on Plan No. S84/049, Title Reference Vol 700 Folio 839

Lot 155 on Plan No. S84/049, Title Reference Vol 70Q Folio 840

Lot 156 on Plan No. S84/049, Title Reference Vol 700 Folio 841

Lot 157 on Plan No. S84/049, Title Reference Vol 700 Folio 842, occupied by Bucholtz Ik Williams Storage

Lot 158 on Plan No. S84/049, Title Reference Vol 700 Folio 815, occupied by CSR Readymix

Lot 159 on Plan No. S85/049, Title Reference Vol 700 Folio 694

Lot 160 on Plan No. S84/049, Title Reference Vol 700 Folio 816, occupied by Uluru Rock Autos

Lot 161 on Plan No. S84/049, Title Reference Vol 700 Folio 817, occupied by Uluru Rock Autos

I.ot 163 on Plan No. S83/061, Title Reference Vol 700 Folio 780

Lot 164 on Plan No. S83/064A, Title Reference Vol 700 Folio 791
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Ayers Rock Resort

Yulera Drive, Yuiera Northern Territory 0872
26 May 2009

Lot 166 on Plan No. S84/060, Title Reference Vol 699 Folio 176, occupied by Desert Gardens Hotel

Lot 167 on Plan No, S84/061, Title Reference Vol 700 Folio 792, occupied by Administration/Visitor

Centre

Lot 168 on Plan No. S84/062, Title Reference Vol 700 Folio 793, occupied by Emu Walk Apartments

Lot 169 on Plan No. S84/063, Title Reference Vol 700 Folio 794, occupied by Resort Shopping Centre

Lot 170 on Plan No. S84/064, Title Reference Vol 699 Folio 177, occupied by The Lost Camel

Lot 171 on Plan No. S84/065, Title Reference Vol 700 Folio 795
Lot 'I 72 on Plan No. S84/066, Title Reference Vol 700 Folio 837, occupied by Uluru IVleeting Place

Lot 173 on Plan No. S84/066, Title Reference Vol 700 Folio 838
Lot 174 on Plan No. S84/067, Title Reference Vol 699 Folio 'I 78, occupied by Sails in the Desert Hotel

Lot 175 on Plan No. S85/Q63, Title Reference Vol 700 Folio 763
Lot 177 on Plan No, LTO91/001, Title Reference Vol 700 Folio 766
Lot 'I 78 on Plan No. S85/064, Title Reference Vol 700 Folio 756
Lot 179 on Plan No, S85/064, Title Reference Vol 700 Folio 757

Lot 180 on Plan No. S85/073, Title Reference Vol 700 Folio 695
Lot 181 on Plan No. S85/073, Title Reference Vol 700 Folio 804

Lot 182 on Plan No, S85/073, Title Reference Vol 700 Folio 805
Lot 183 on Plan No. S85/065, Title Reference Vol 700 Folio 843
Lot 184 on Plan No. S85/065, Title Reference Vol 700 Folio 844
Lot 185 on Plan No. S85/065, Title Reference Vol 700 Folio 696
Lot 186 on Plan No. S85/065, Title Reference Vol 700 Folio 845

Lot 187 on Plan No, S85/065, Title Reference Vol 700 Folio 846, occupied by Sitzler Bros Pty Ltd

Lot 188 on Plan No. S85/065, Title Reference Vol 700 Folio 818, occupied by Sitzler Bros Pty Ltd

Lot 189 on Plan No. S85/065, Title Reference Vol 700, Folio 819, occupied by Sitzler Bros Pty Ltd

Lot 190 on Plan No. S85/065, Title Reference Vol 700 Folio 820
Lot 191 on Plan No. S85/065; Titfe Reference Vol 700 Folio 697
Lot 192 on Pfan No. S85/065, Title Reference Vol 700 Folio 821

Lot 193 on Plan No. S85/065, Title Reference Vol 700 folio 822

Lot 194 on Plan No. S85/065, Title Reference Vol 700 Folio 823
Lot 195 on Plan No, S85/065, Title Reference Vol 700 Folio 824

Lot 196 on Plan No. S85/065, Title Reference Vol 700 Folio 825

Lot 197 on Plan No. S85/065, Title Reference Vol 700 Folio 826
Lot 198 on Plan No. S85/065, Title Reference Vol 700 Folio 827

Lot 199 on Plan No. S85/065, Tftle Reference Vol 700 Folfo 828

Lot 200 on Plan No. S85/065, Title Reference Vol 700 Folio 829
Lot 201 on Plan No. S85/073, Title Reference Vol 700 Folio 806

Lot 202 on Plan No. S85/066, Title Reference Vol 700 Folio 847
Lot 203 on Plan No. S85/067, Title Reference Vof 699 Folio 175
Lot 204 on Plan No. S85/067, Title Reference Vol 700 Folio 776
Lot 205 on Plan No. $85/067, Title Reference Vol 700 Folio 823

Lot 206 on Plan No. S85/068, Title Reference Vol 700 Folio 730
Lot 207 on Plan No. S85/068, Title Reference Vol 700 Folio 731

Lot 208 on Plan No, S85/073, Title Reference Vol 700 Folio 807

Lot 209 on Plan No. S85/064, Title Reference Vol 699 Folio 174
Lot 210 on Plan No. S85/Q69, Title Reference Vol 700 Folio 773
Lot 211 on Plan No. S85/073, Title Reference Vol 700 Folio 808
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Ayers Rock Resott

Yulara Drive, Yuiara Northern Territory 0872
26 May 2009

Lot 218 on Plan No, S91/038, Title Reference Vol 700 Folio 784

Lot 222 on Plan No. S91/037, Title Reference Vol 700 Folio 764

Lot 223 on Plan No. S91/037, Title Reference Vol 700 Folio 765

Lot 225 on Plan No. LTO91/001 8, Title Reference Vol 700 Folio 766

Lot 226 on Plan No. LTO91/001A, Title Reference Vol 700 Folio 848

Lot 227 on Plan No. S91/103, Title Reference Vol 699 Folio 169, occupied by Camping and coach

grounds

Lot 229 on Plan No. S91/038A, Title Reference Vol 700 Folio 732

Lot 230 on Plan No, S91/038, Title Reference Vol 699 Folio 170, occupied by Outback Pioneer

Hotel/Lodge

Lot 232 on Plan No. S91/038A, Title Reference Vol 699 Folio 171

Lot 233 on Plan No. S92/057, Title Reference Vol 700 Folio 733

Lot 234 on Pfan No. S92/059, Title Reference Vol 700 Folio 698

Lot 235 on Plan No. S91/038A, Title Reference Vol 700 Folio 734

Lot 236 on Plan No, S92/059, Title Reference Vol 700 Folio 735

Lot 239 on Plan No. LTO92/002, Title Reference Vol 700 Folio 736

Lot 243 on Plan No, S92/058, Title Reference Vol 700 Folio 849, occupied by Road

Lot 244 on Plan No. S92/071, Title Reference Vol 700 Folio /3/, occupied by Road

I ot 245 on Plan No. S92/059, Title Reference Vol 700 Folio 850, occupied by Road

Lot 246 on Plan No. S92/065. Title Reference Vol 700 Folio 738, occupied by Road

Loi 247 on Plan No. S92/058, Title Reference Vol 700 Folio 851, occupied by Road

Lot 248 on Plan No. LTO94/017, Title Reference Vof 700 Folio 739, occupied by Landfill

Lot 249 on Plan No. LTO94/017G, Title Reference Vol 700 Folio 740

Lot 250 on Plan No. LTO94/017, Title Reference Vol 699 Folio 172

Lot 251 on Plan No. LTO94/017, Title Reference Vol 700 Folio 74 I

Lot 252 on Plan No, LTO94/017, Title Reference Vo! 700 Folio 742

Lot 253 on Plan No. LTO94/017D, Title Reference Vol 700 Folio 743

Lot 254 on Plan No. LTO94/017E, Title Reference Vol?00 Folio 785

Lot 255 on Plan No. LTO94/017D, Title Reference Vol 700 Folio 786

Lot 256 on Plan No. LTO94/017D, Title Reference Vol 700 Folio 787

Lot 257 on Plan No. LTO94/017D, Title Referent:o Vof 700 Folio 788

Lot 258 on Plan No. LTO94/017D, Title Reference Vol 700 Folio 789

Lot 259 on Plan No. LTO94/017F, Title Reference Vol 700 Folio 758

Lot 260 on Plan No. LTO94/017F, Title Reference Vol 700 Folio 759

Lot 261 on Plan No. LTO94/017D, Title Reference Vol?00 Folio 767

Lot 262 on Plan No. LTO94/01 7F, Title Reference Vol 700 Folio 774

Lot 263 on Plan No. LTO94/01 7F, Title Reference Vol 70Q Folio 768

Lot 264 on Plan No. LTO94/017F, Title Reference Vol 700 Folio 769

Lot 265 on Plan No. LTO94/017F, Title Reference Vol 700 Folio 760

Lot 266 on Plan No, LTO94/017F, Title Reference Vol 700 Folio 761

Lot 267 on Plan No. LTO94/017E, Title Reference Vol 700 Folio 778

Lot 271 on Plan No. LTO95/002, Title Reference Vol 699 Folio 1 7

Lot 272 on Plan No. LTO95/002, Title Reference Vol 700 Folio 744

Lot 274 on Plan No. LTO95/Q02, Title Reference Vol 700 Folio 745

Lot 277 on Plan No, LTO94/017G, Title Reference Vol 700 Folio 746

Lot 278 on Plan No. LTO94/017, Title Reference Vol 700 Folio 747
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Ayers Rock Resort

Yulara Drive, Yulara Northern Territory 0872
26 ivlay 2009

0 Lot 279 on Plan No. LTO94/017, Title Reference Vol 700 Folio 748
0 Lot 280 on Plan No. LTO94/017, Title Reference Vol 700 Folio 749
0 Lot 281 on Plan No. LTO94/017, Title Reference Vol 700 Folio 750
0 Lot 282 on Plan No. LTO94/017, Title Reference Vol 700 Folio 751

Lot 283 on Plan No. LTO94/017, Title Reference Vol 700 Folio 752

Lot 293 on Plan No. LTO2003/'I 6, Title Reference Vol 700 Folio 727, occupied by Longitude 131
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Ayers Rock Resort

Yulara Drive, Yulare Northern Territory 0872
26 May 2009

Appendi>< Ill

Operator Agreements

A schedule of operator agreements is outlined below.

Summary of Leases and
Operator Agreements

Operator Commencement

Date

Expiry Da te Status

AAT Kings Tours Pty Ltd 1 April 2004 31 March 20'I 4 Current

Adventure Tours Australia

Pty Ltd

1 April 2006 31 March 2009 Parties operating on terms of unexecuted

agreement

Anangu Tours Pty Ltd

%TH Pty Ltd (AVIS

Australia)

1 August 2008

1 October 2008

31 July 2013 Current

30 September 2013 Current

Ayers Rock Scenic Flights

Pty Ltd

Sahara Tours Pty Ltd 1 April 2006 31 March 2009

1 September 2008 31 August 2013 Further Term to 31 August 2013 has

been agreed with the Operator —and an

operator agreement has been sent to the

Operator for signing.

Parties operating on terms of unexecuted

agreement,

Choppair Helicopters Pty

Ltd

Choppair Helicopters Pty

Ltd and General Flying

Services Pty Ltd

Discovery EcoTours

Holdings Pty Ltd

Groovy Grape Getaways

Hertz Australia Pty Ltd

Professional Helicopter

Services Pty Ltd

Territory Rent-A-Car Pty

Ltd

1 July 2001

1 July 2002

1 July 2008

1 April 2006

1 July 2003

1 JUIY1999

1 February 2001

30 June 2006

20 June 2007

3I March 2010

31 March 2009

1 June 2006

30 June 2004

30 December 2007

Further Term to 31 August 2013 has

been agreed with the Operator —and an

operator agreement has been sent to the

Operator for signing.

Further Term to 31 August 2013 has

been agreed with the Operator —and an

operator agreement has been sent to the

Operator for signing.

Current

Current

Further Term to 31 August 2013 has

been agreed with the Operator —and an

operator agreement has been sent to the

Operator for signing.

Further Term to 31 August 2013 has

been agreed with the Operator —and an

operator agreement has been sent to the

Operator for signing.

Further Term to 31 August 2013 has

been agreed with the Operator —and an
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Ayers Rodt Resort

Yulara Drive, Yulare Northern Territory. 0872
26 Mey 2009

Uluru Camel Tours Pty

Lt<I

1 August 2008 31 July 2013

operator agreement has been sent to the

Operator for signing.

Current

Bright Glen Ply Ltd (Uluru 1 July 2004
Express)

Uluru Motorcycles Pty Ltd 1 June 1996

30 December 2007

31 December 2007

Further Term to 31 August 2013 has

been agreed with the Operator —and an

operator agreement has been sent to the

Operator for signing.

Further Term to 31 August 2013 has

been agreed with the Operator —and an

operator agreement has been sent to the

Operator for signing.

Wayoutback Desert

Safaris Pty Ltd

Wayward Bus To'uring

( Company Pty Ltd

1 April 2006

1 April 2006

31 March 2009

31 March 2009

Current

Parties operating on terms of unexecuted

agreement.

Lease Agreements

Tenant Lot Aio Commencement

Date

Expiry Date Status Rent (per

annum)

AAT Kings

Tours Pty Ltd

(Admin Office)

AAT l<ings

Tours Pty Ltd

(Airport

Reception Desk)

AAT Kings

Tours Pty Ltd

(Back Office)

AAT Kings

Tours Pty Ltd

(Giles Street

Depot)

Part of Lot

168

Part of Lot

101

Part of Lot

101

'Lots

137/138
and Part of

Lot 147 and

148

1 September

2001

1 May 1997

1 April 1995

1 April 2005

31 December

2007

31 December

2007

31 December

2007

31 December

2007

month to month tenancy

{terms of new leases will

be prepared shortly

following current

standard format).

month to month tenancy

(terms of new leases will

be prepared shortly

following current

standard format).

month to month tenancy

{terms of new leases will

be prepared shortly

following ~urrent

standard format).

month to month tenancy

{terms of new leases will

be prepared shortly

following current

standard format).

$81,147.87

$8,333,31

$5,421.99

$34,339.00
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Ayers Rock Resort

Yuiara Drive, Yulara Northern Territory 0872
26 Mey 2009

AAT Kings

Tours Pty Ltd

{TIC Booth 7 8

8)

Part of Lot

'I 69
1 April 1999 31 December

2007

As above 27,714.37

Adventure Tours

Australia Pty Ltd

(Coach

Campground

Kiosk Office)

Part of Lot

118
2001 1 month's notice month to month tenancy $8,786.18

Adventure Tours

Australia Pty Ltd

(formerly

Northern

Territory

Adventure Tours

Pty Ltd)

gtcence &

Operator

Agreement:

Coach

Campground

Sites)

Airservices

Australia

Anangu Tours

Pty Ltd (TIC

Booth)

Part of Lot

118
(Sites 11,
12, 'l4, 15,
16, 17, 18,
19,24 &

25)

Part of Lot

101

Part of Lot

169

1 April 2008

1 September

2004

20 February

2003

31 March 2009

On expiration of

the Services

Agreement —9
September 2024

31 July 2013

tenant holding over on

monthly tenancy

Fixed Term

Fixed Term

Campgroun

du $14.50
(incl GST)

per head per

night

$1.00 (per

annum)

$13,800.00

ANZ Banking

Group

Part of Lot

169
3 July 1998 30 December

2007
holding over —new lease

to extend the term until

31 December 2012 is

$64 25S 35

Australian

Pacific Tours

/VIP (assignee

of Bright Cast

Pty Ltd) (Airport

Office)

Australian

Pacific

Tours/VIP

(assignee of

Bright Cast Pty

Part of Lot 2002

101

Lot 144 and 2002
145

with tenant for signing

1 month's notice month to month tenancy $8,903,00

1 month's notice month to month tenancy $42,793.69
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Ayers Rock Resort

Yuiara Drive, Yuiara Northern Territory 0872
26 May 2009

Ltd) (Bus Depot

on Giles Street)

Ayers Rock

Helicopters

Choppair

Helicopters Pty

Ltd

Ayers Rock

Scenic Flights

'Pty Ltd {Airport

Desk)

Ayers Rock

Scenic Flights

Pty Ltd (TIC

Booths x 2)

Connection

Tours (formerly

Sahara Tours

Pty Ltd) (Coach

Campground

Sites)

CSR Readymix

Discovery

EcoTours

Holdings Pty Ltd

(formerly Uluru

Experience)

(Airport Desk)

Part of Lot

169

Part of Lot

101

Part of Lot

'I 69

Part of Lot

118

(Sites 1, 2,
8; 9 & 23)

Lot 149 and

Lot 158

Part of Lot

101

1 July 2002

1 July 1998

1 July 'l998

1 April 2008

1 July 2003

2001

30 June 2007

31 July 2008

30 June 2007

31 March 2009

30 June 2006

1 month's notice

holding over —new lease

of part of Lot 173 (and

operator agreement) to

extend the term until 31

August 2013 ts wIth

tenant for signing

holding over - new lease

to extend the term until

31 August 2013 is with

tenant for signing .

holding over —new lease

(and operator

agreement) to extend the

term until 31 August

201 3 is with tenant for

signing

tenant holding over on

monthly tenancy

tenant holding over on

monthly tenancy

tenant holding over on

monthly tenancy

$25,090.90

$6,097.27

$25,090.90

Campgroun

ch, $1400
(incl GST)

per head per

night

$7,870.60

$1,789.67

Discovery

EcoTours

Holdings Pty Ltd

(formerly Uluru

Experience)

(Observatory)

Discovery

'coTours
Holdings Pty Ltd

(formerly Uluru

Experience) (TIC

Lots 'l16,

203 and

267

Part of Lot

169

2001

2001

1 month's notice tenant holding over on $21,397,48
monthly tenancy

1 month's notice tenant holding over on $13,982.31
monthly tenancy
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Ayers Rock Resort

Yulara Drive, Yulara Northern Territory 0872
26 May 2009

Booth)

Groovy Grape

Getaways

(Licence 8

Operator
'greement:

Coach

Campground

Sites)

Part of Lot 1 April 2008
118

31 March 2009 tenant holding over on

monthly tenancy

Pay month to

month for

use of

campground

. $ 14.50
(incl GST)

per head per

night

Hertz Australia

Pty Ltd (Airport

Office ik

Counter)

Part of Lot 1 September 31 August 2013
101 2008

Fixed Term $7,272.73

Hertz Australia

Pty Ltd (TIC

Booth x 1)

Part of Lot 1 September

173 2008
31 August 2013 Fixed Term $12,545.45

Hertz Australia

Pty Ltd (Wash

Bay & Car

Parks)

Lots 253

and 244

1 September 31 August 2013
2008

Fixed Term $7,800.00

Norvast (NT) Pty Lots 142

I td and 143
1 September

2000
30 December

2007

tenant holding over on

monthly tenancy

$29 083 08

NT Emergency

Services (Giles

Street Depot)

NT TAB Pty Ltd

(Ayers Rock

Residents Club)

Giles Street 2000
Depot

31 July 2008 tenant holding over on

monthly tenancy

$2.00

Lot 164 2002 1 month's notice month to month tenancy $1,295.'l7

Nyangatjatjara

Corporation

(NYAC College)

Lot 252 21 August 2001 earlier of expiry

of Voyages

Hotels tk Resorts

Lease and 25

years (from

commencement)

Fixed Term $ 1.00

Optus Mobile

Pty Ltd (Tower

Bunker)

Part of Lot 15 July 2001
167

30 December

2007
tenant holding over on Nil

monthly tenancy- dispute

with tenant over rent

payable

Probuild (NT)

Pty Ltd

Professional

Helicopter

Services Pty Ltd

Lot 146 'l 3 January 12 January 2007

2006

Part of Lot 24 May 2002 23 May 2005

101

tenant holding over on $26,067.66

monthly tenancy

holding over —new lease $15,887.27

to extend the term until payable

31 August 2013 is with upon
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Ayers Rack Resort

Yulera Drive, Yulera Northern Territory 0672
26 May 2009

(Airport

Helicopter

Hangar)

Professional

Helicopter

Services Pty Ltd

Pty Ltd (TIC

Booths x 2)

Part of Lot

169
1 July 2004 31 December

2007

tenant for signing 'ompletion
of the

hangar.

holding over —new lease $25,090.10
(and operator

agreement) to extend the

term until 31 August

2013 is with tenant for

QANTAS Part of Lot

(Terminal and 101
storage area)

Royal Flying Part of Lot

Doctor Service 233
(Medical

Centre)

Sitzler Bros Pty Lot 187,
Ltd 188 and

189

1995

1 March 1999

31 July 2008

1 month's notice

31 December

2007

14 August 2002

signing

tenant on monthly $49,476.75
tenancy

tenant holding over on $62,358.47
monthly tenancy- new

lease being negotiated

tenant holding over on $20,400.00
monthly tenancy

Snyders

Investments

(formerly BAS

Services Pty Ltd)

(Post Office)

Part of Lot

'I 69
15 Marrh 2005 31 December

2007

tenant holding over on $30,448.22

monthly tenancy —new

lease being negotiated

Telstra

Corporation

Limited (Airport)

Telstra

Corporation

Limited (Giles

Street Depot)

Territory Rent-

A-Car Pty Ltd

(Thrifty) (Airport)

Part of Lot

101

Lot 136

Part of Lot

10'I

1 May 2003 29 June 2007

1 July 2003 30 June 2006

1 August 2002 31 July 2005

tenant holding over on $1.00

monthly tenancy

tenant holding over on $13,291.19
monthly tenancy

holding over —new lease $7,272,73

(and operator

agreement) to extend the

term until 31 August

201 3 is with tenant for

signing

Territory Rent-

A-Car Pty Ltd

(Thrifty)

(Outback

Pioneer Hotel

Office)

Lot 230 1 Feb 2004 3'I January 2006 holding over —new lease $7,773,56
of Lots Lot 173, 244 and

253 (and operator

agreement) to extend the

term until 31 August

2013 is with tenant for

VALUATION 8t ADVISORY SERVICES CIBRE
I

rtctels
ae Rlcwheaecue

Page 106 of 109



Ayers Rock Resort

Yulara Drive, Yulara Northern Territory 0872
26 May 2009

Territory Rent-

A-Car Pty Ltd

(Thril'ty) (Wash

Bay and Car

Parks)

The Rock Tour

Ply Ltd as

trustee for the

Robjo Trust

(Licence 3

Operator

Agreement

Coach

Campground

Site)

Lot 169

Part of Lot

118

1 February

2004

1 April 2008

31 January 2006

3'I March 2009

signing

holding over —new lease

of Lots Lot 173, 244 and

253 (and operator

agreement) to extend the

term until 31 August

2013 is with tenant for

signing

tenant holding over on

monthly tenancy

$7,800.00

Pay month to

month for

use of .

campground

. $ $14.50
(incl. GST)

per head per

night

The Shell

Company of

Australia

Limited

Part of Lot

101
29 June 2007 28 June 2012 Fixed Term $26,919.31

Uluru Autos Pty

Ltd (Giles Street

Car Workshop)

Lot 160 and

1 6'l

1 August 2001 31 December

2010
Option to extend until 31

December 2010 has

been exercised.

$45,019.38

Uluru Camel

Tours Pty Ltd

(formerly

Frontier Camel

Tours Pty Ltd)

Uluru Express

(Airport Desk-

formerly Bright

Glen Pty Ltd)

Lot 116

Part of Lot

101

1 August 2008 31 July 2013

1 August 2008 31 July 2013

Fixed Term

holding over —new lease

(and operalor

agreement) to extend the

term until 31 August

2013 is with tenant for

'igning

$33,259,00

$1,655.09

Uluru

Motorcycles Pty

Ltd (Workshop

and Office)

Lot 'l18 1 June 1996 31 December

2007
holding over —new lease

(and operator

agreement) to extend the

term until 31 July 2011 is

with tenant for signing

$8,895.00

Vodafone

(Tower Bunker)

Lot 167 1 October 1996 1 month's notice month to month tenancy $4,082,81

VALUATION Bt ADVISORY SERVICES

ARR 0509

CBRE|HOtejs
ce AfcliA'rio etvis

Page 107 of 109



o 0 vy0 A
ID A

0
0 0
0
!3

y0

C

A ID ID

0
D

i UO

Ct O0
6

g.

In
C

O A

4
DO

C 0
C 0
ta

06.

o'D

An 0
ID A

o I'

0

'c
!0 N
C! O
ID

n'lO

3
C'0'0

0'0
0O'

oo

C
C

DO A

0 A
0

0 (
3 o

g

Uo DO
In0

G
A

3
0

C5

B.

0'

oo

0o
00

D nt
oO'

30a

0 N0 C0 C

C
0 0
3 C 0

SID 3

00
3

V
IO

N
!0

I
Dl

(o
N0 00

U IA ID V0 0 0 00 0 0 0 00 0 010 0
1/ V0 00 00 0

Vl
O

0 ta
IO tn IO

O O0 0 0
N 0 0

0 00 00 0

In
N
CI000

30
C

ID

3
00

V
ID N V V IO4 N N 0 0
N N ID 0 0
OO UI 0 0 0

tn N0 00 (o0 to

V tn DI IA V0 0 I 0 00 0 !0 0 00 0 I 0 0
Il
ID
CI

p In
W

N I
ID

U D I

0 I

0

ID

0
0

0
o

C00
0

V VP
D
t
U O

DD
U

Gl Gl
tn

C

0 $ 9'
tD

SSa CI

ns o

C

DO

o

3
ID

'O

n
0 00a
Do

a.

3'a
SI
ID

C

Gl
In

I
X

(

C
fD

I
C

ID
CI0

3
O.

0n

ID

S

O'

0

O ,'I 'I !ID'1O'IA!4;ca!ID'OIO:0: D !0
4 I I !'0 !'0 '! 0!0!DJ:0UI jN!0!0 0'tO!!O !'0

Snc
C '0

0
3 0
8 3c
S

Ol

I

V
'0
CI
0

o
a

A

0 3
o tol

0
C
ID

3
«LI
«D

C
CI

0'
C 'C
0
S
0

ID

0

3a 0
Z0 ID

00
v
ID

Q.
ID

0'0
'C

C
Sl

S 0
3

V
CI00

V

CI
CI
I

3
I 0a
O.a 0.
0

0
tn
C
C

!CI

:CI

cO0 0
C

ID OI
c 0

3
0 0 s
a. DI0

ID
A 0

V
oo
C
ID

G!
V

X

C
I
C
fD

0R
0
3 '0
D 0'

3
(0
o
n

C
CI
D

Cl
D

CI
O

CI
Ul

0 0
0 3

o
fDC 0

0 I
IA
N (!0

oo

Cl0 0

a a 0
O( (5

SI SI

Cl0 0 I

ID ID
tD ID 0
Q. CI 0

C C

0

n
C

ID

O g
C

4 cfo

0.
0

Dl CC

DO

0 9
D0 3
Z C
0

0a
o

C
0
ID
Q.
C!
I

D
O. 5
O C

OI
ID

tl.

Dl

30
o

ID
O.



Ayers Rock Resort

Yuiara Drive, Yulara Northern Territory 0872
26 May 2099

Wayoutback

Desert Safaris

Pty Ltd (Licence

& Operator

Agreement

Coach

Campground

Sites)

Wayvvard Bus

Touring

Company Pty

Ltd (Licence &

Operator

Agreement

Coach

Campground

Sites)

WTH Pty Ltd

(AVIS Australia)

(Airport

Counter and

Office)

Part of Lot

1'18

(Sites 4, 5 &

13)

Part of Lot

118
{Sites 20 &

21)

Part of Lot

101

1 April 2008

1 April 2008

1 October 2008

31 March 2009

3'I March 2009

30 September

201 3

tenant holding over on

monthly tenancy

tenant holding over on

monthly tenancy

Fixed Term

Pay month to

month for

use of

campground

. $ 13.00
(incl GST)

per head per

night

Pay month to

month for

use of

campground

, $ 14.50
(incl GST)

per head per

night

$7,272.73

WTH Pty Ltd

(AVIS Australia)

(TIC Booth x 1)

Part of Lot

173
1 October 2008 30 September

20 I

3'ixed Term $12,545.45

WTH Pty Ltd

{AVIS Australia)

(Wash Bay)

Yulara Child

Care Centre

Lots 253
and 244

Lot 210

1 October 2008

1 October 2001

30 September

2013

30 September

2004

Fixed Term $7,800.00

month to month tenancy $1.00
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Ayers Rock Resort

Yuiara Drive, Yulara Northern Territory 0872
26 May 2009

Appendix IV Copy of Financial Trading
Details
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1.0 Resort Overview

1.1Summary Table

December Year to Date

(Loci ~oreesst~aud e v, B„vor&Y ~ct o guudet var BudI ast
Var'P~P

%%%% % .%% %. % % . % .43% ~ %%% .%. '%,s .% 6%9% .1% 4%%

Room Rate S 222.69 230,52 240 49 212.52 .7,83 -17.80 9,87 239.80 242,31 231,61 .2sn 8,19

426.92 38627 408.71 401.43 4065 1820 2548 390.61 393,65 382.62 3.04 7.99
Spds

ReVPar 5 99,00 112,46 731,02 111,84 13A7 -32.03 12.85 139,34 156.11 145,65 -1&,83 -6.31

{5000) 6%947 7%239 8 508 7%765 292 1 562 818 104%041 1 16%412 109% 109 12 370 5 368

Oper Costs
(S'000)

QOI(S'000)

O'Head Costs
(5'000)

3,768 3,868 4,148 3,809 100 381 42 47,596 50,308 47,716 -2,713 -120

3 '179 3 371 4%360 3%956 19Z 1%181 777 56 I 16 66%'103 61%693 9%655 5%248

1%/76 2%239 2%136 1%604 4&3 .359 173 26%603 27%544 25%057 9%u 1%545

1,403 1,132 2,224 Z,352 271 .821 -950 29,843 38,560 36,636 8,717 -6,793

Executive Summary

December occupancy failed to reap/) ecast due toystl) materlalisatlon of business

across all market segrngnts.
Room rate was reduced boca(st)Tthe tacticgl pay 2 campaign.
oOR spend was strong re(atlve to forecast get, due ID27gft to the high

nugae(13 DayS) Of SOundS Of SilenCe Wet Wea nCeiiatiunen45
OOR spend was poshively impacte s mas seasoLs 2fs inRetaR n(0g)t4(I

The month was imparted by c6L(t nt hfgh rainggQand cancetlaftjoigoutdoor
events such as SOS (13 days) andocarols by CDSNR)4)ght, As a @Sh)Lof unseasonal

rain the Resort was inundated by Insects a les causing LI)gi"degree of guest
dissatisfaction.
The inundation caused continual Issu+~%(h overseas ~It@who gnked the inserts
with unhygienic conditions and poor presentat)pDBPS@uiring teams of staff to
constantly clean drains, roof's, pubUc areas and gals,s(8'rooms.

overall staffing levels across the Resmt I)ILfhsen reduced in line with business

levels to 543 which are 110down on theZ@%nt period iast year,
A Reduction in Leave Uabigty In e'g er df 1900 hours was achieved with a
signii'icant amount of the labour rip laced,
Hotels retention of revenue aggldbi budget and forecast was generalty positive in

terms of normal operatlo(ksgggwith good results from Emu Walk, TLC and a strong

result from the Campgrouh4}
Significant cost vadances to budget/forecast can be attributed to year end

ad)ustments for stock transferred from Hotch during MC implementation and

expensed back to Hotels on consumption during past 6 rnOnths.

previous months invoices not reconciled with goods or services received, also

negatively impacted the month's resuhs,
SID cOS other varlances re(ated to conference equipment and were offset by revenue

previously taken up,
slD revenue was SI55)I below forecast and 3641K below budget. occupancy, room

rate, and length of stay all fell short of forecast Retained earnings were 19.9X
against a forecast of 23,8)i and budget of 35.2g, The high number cancellatlons for
SOS impacted the operations and revenue.
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DG's Total revenue was down by 26.6K to budget and 13,5X down on forecast, EBITDA

was down by 48 to budget but 0.88 up on forecast, whge retaking 42.4X of revenue

to a budget of 46.4% and forecast af 41,6K,
EMV total revenue was 13.6% down on forecast and down by 4.85 campared to
budget. EBITDA represents 66.9II of revenue against a forecast of 67X and budget of
66.4X,
TLC total revenue compared to budget was down by 20K and down on forecast by
7.8L EBITDA represents 61,35 of revenue agaInst a budget of 61% and forecast of

59.4%.
OBPH total revenue was down 14,32K to budget and 8,5% to forecast. EBITDA

retained 38.3ISof revenue to a budhet of 41.4II and forecast of 36,3N.
The Campground total revenue was up 8.4% to forecast and 1,58 below budget,

EBITDA was 36M above forecast and 24.58 above budget.
Retag Revenue overag was dawn In line w(th decreased vishor numbers and also (IGA)

impacted by the reduc(fon in bath ARR and business partner staff.
blob(l and the Newsagent were both ahead of budget. Newsagency aetna( is a result of
an EOY balance sheet'djustment.
Mulgara GaUery posted a strong resb(t relarfve to forecast and previaus year with

posit(ve COS.
ARD stores at Airport 8: Town Centre recorded strong resulls against forecast R

budget.

Technical Services

During December Tech Services operated without a Maintenance Manager, Tech

Services Manager and for 7(75 of the Algnth vrlthaut a planner, This gave the
opportunity for Senlar Trades emp(oygypo step (nto the supervbar role an a
rotational basis and as a developme @/A ta keep the team focused while the Tech

services Supervisor stepped into 'h'ning role,
Focus for Tech Services was asp ranch time IBIJgfeeement and ensuring a Mgh.jab
completion rare,
Wages were, again und&farecast b~49',44,00 and YTD under budgpf4
$215,795.00. This result reflects unfj@4%"rade and 4'@ Managemen4p~ns
during the latter portion af the yea~pa 4X>
Trades undermanning forced~gi@8ice on cant+PYibour, pr(ncpgl TDc for

Electrlca( R Refrlgeratlan wor4~
Centra( Energy "Other expenses" was unrest by $

26,9'as

usage far the month was $54,37+~der forecasts to the bol(ers being

turned off since the end of.October ~
E(ectr(city was $49,050,00 aver fa@~Pst due to tl~+rease Iri hotter weather and

higher demand on air conditioners s(nce th<@5(far services towards the end of
November.
A(eating with Origin Energy ta discuss 4@Qkage R costs - Origin advised twa price
adjustments 'to take place on 1 Jan,.'A5''Rue of reductions in December and January

In NT equate to $321k an an ann balf~s,

The reductions in wholesale ga hs baiance out increases o('(78 a-11K Imposed ln

December 07 and Jane~f8 which resulted In significant overspends ln gas

throughout the year.

Airport

Revenue was favourable to forecast for the month by $11,605.00 due ta Increased

flights during peak December period. YTD revenue Is $946,960,00 under budget due

to downturn ln passengers and movements.
Total Payroll related were $9,987.00 favourable to budget. Pr(ma(y reasoning Is due

ta the department being understaffed staffed,
Other expenses significantly over Forecast by $45,450.00 due mainly to $55,765.00
(budgeted $3000) In professlanal - other,'AGRS expenses now allocated direct to

,P(2L rather than through a dearlng account, offset by a direct agocation (COS) of
debtor invoices to sundry revenue.
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CBS (checked baggage screening) installation was completed and is now fully

operational.
CARS have now moved Into the Fire tower and are making improvement as they
move forward in this sharing of facgitfes.

Seruhter

Wages were under i'orecast by $4,320,00 and total payroii under forecast by

$8,0(6.00.
Security manning Levels remain lower than required. Recruiting continues with an

expectaUon of returning to appropriate mann@8 levels during 3an 09,
A significant reduction in (i(egal campers and noise complaints was noted during

December, a reduction of 12g on November figures.

Laundry

s Tonnage laundered amounted to 91A4 tonne, 11.56Tonne below November which is
a direct reflection on occupancy.
Total payroll was $(6,023 00 favourable to Forecast, due to reduced casual staff and

reduced shifts.
Other expenses were well managed during the month and a result 'of $13,988
favourable to budget was achieved,
The Laundry commenced overhaul of steam traps in the vaiet and pressing areas
while TomUnson Bogers conducted their last service for the 2008 period,
The overhaul resulted in a significant reduction in gas usage (to be quantified).
As of 1st December Laundry reduced hours of aperatfon from the normal 7 days to a 5

day operation. +og5
re&

Waste lAanagement ~$8
Total Payroil was recorded f(PQY75,00 abov@(t~t; a contributing factor of th(sg
was a retention payment to t)tg outgoing Waf@YV(ces Manager ($20,000).

gpssDepartment at full staffing levels for~tr month. 'yssp

Appointed new Waste Services Mana e ommence6( 1 November.~@a
$14,000,00 variance in vehic(e rgg4%Wlr the month ((ankgs to P.T.O reppsgd(nd gear
box repairs and hydraulic ram replies to (urge ru~ ruck,o''
occupancy at 31st December was at 7@up 1X on No~rs figures,
Arrivals for December -70, down by 15 on NovemFigures.
Departures - 105 an increase of 23 for the mo((S))Nnpared to November.

Upgra desi transfers -14.
84 new leases were signed at new retest@
II t«t d-ST/,f48 p )Hgy(: Itdt w tl t d iX f
occupied dwellings.
Wages and Salaries were ~.0 under forecast, due to departures of staff in

previous months not rep(a~otal payroR was $3,989,00 favourable to forecast.
Other Expenses wer'e $51,806,00 favourable to forecast,
REM Electrical - $5239,00 over budget - offset against RGM contract (6,177,00),
RftM Painting - over budget $2,677,00 as a result of paint purchased for repainting

Share Share exteriors.
Replacements Other - over budget $11,884 - purchase of washing machines and

furniture that were ordered mid year.
525 maintenance requests were completed for the month of December.
painting -. 5 manta's internally, 1 x Rkari internally and Block 10 of Grevf(0a grove

painted externally.
New pathway lighting was installed In Parakeelya drive area. (ESS issue),



Capex - awaiting approval for Air-condition units, whitegoods and hot water systems

(ESS Issue),

Public Relations

TRADE 8 MEDIA

voyages Ayers Rock Resort Public Rehtions hosted a total of thirty. three (33) trade

and media visits during the month of December 2008.
There were a total of seven (7) media visits, including Travelix a Japanese Travel

television program, Chfcago Sun Times and Courier 8!alb

There were a total of twenty six (26) trade visits, (including international, Domestic

and Conference Incentive and Events trade partners), indudlng Carrie Steffen from

the Department of Energy, Resources and Tourism who M looking at brining an

internatiorial government conference to the Resort in May 2009, comprising

approximately fifty five delegates, Further to this General Travel Austraga also

visited the Resort for a familiarlsation for two proposed incentive groups who are
visiting in May 2009 each comprising of approximately 88 people,

COMM(INITY RElATIONS

December saw four major events held for the Yulara community, induding; the Kids

and Community Christmas party; the Resort and Staff Christmas Party; Caroh by

Candlelight and the Christmas Lights up Competition.
The Kids and Commurdty Christmas Party was well attended by Yulara Residents,

Mutitjutu community member~ and Nyangatjatjara college students, The event

included Santa arriving by hegcopter, a present for every child, carnival rides, food

and beverages.
The Resort and Staff Chrhtmas Party~Nett attended, with approximately 500

Yu(ara Residents partaking in the Y~y~fke event included a visit from Santa, DJ

and dance floor, t.shirts, stu %blers, carolyn)„rides, food and a variety of
beverages. Entry.was S15 pgtt on, with tlD~Vmixed spirit drinks purchased

C I hy C dl light wh h Id I th tgthn R Ihl R thg Pl UP~914
approximately 60 people attending (jlg4i 'Puiara residjtktnd Resort gMpst~The
*tl Idd litt g t Ighlttdth()lish% t I+Kg't

Eights competition.
Vh Chil light p Cgtftf I~Sly t t Ighstlt I; h V

those who had entered had shown,a lot o u h% and effort grfh'eir designs.

RFDS formally ceased operation of the Medi<89@re General Practice as at 19th

December 2008. Territory Health is provtgj(AQWriterlm services until a long term

provider can be sourced, A tender procgI(9ITgbaged by Tenitory Health Is currently In

process,
Discussion with Planning Man >ST Government Property Services regarding

renewal of Hou~ing Managem cement.
New PoDce Sergeant appg to Yuiara as at 29th December 200,
Replacement 2IC for Yg@ Ire Stolon appointed, bringing services manning back to

square,

Meetlnus

Mathew Egem - CEO Y/ana Ungkunytja.
Craig Cross - Dept of Health h Aging.
tera Musgrave - UKTNP.

Nyangatgatjara College - Klm Shu(tz {ARR FC) invited to sit as Non Executive Director.
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December results were disappointing from a rooms sold and room rate perspective.

Out of room spend was positively influenced by Christmas season spending in both

Retail and Food & Beverage areas. Food It Beverage spends were again boosted by

the number of wet weather canceilations for Sounds of Siience at the expense of SOS

Revenue. Town Square outlets aB performed strongly, Retail results improved

especiagy through, Mobg R the Newsagency as well as Alulgara Oagery. The Red Rock

Deli and Gecko's both performed well against budget and forecast,

1.3Actions to improve financial performance not covered in sections 2-5

1.3.1Actions from last month

gmployees with leave over 40 hours were scheduled to take hoBdays ~ reducUon in

leave of 1700 Iiours achieved.
OSS remains a forus of the RAI with daily up dates conducted every morning at 9am.
Alanagement of operating periods Restaurants throughout the Resort to;

Alinimise impact of low guest numbers on wage costs and to.
Aiaximlse Service deBven/ and Food Beverage cost benefits.

Continue OOR and incremental spend strategy. Targets are placed on the F&B notice

board and updated daily. Process foBow up with ali FIIB line staff to ensure they ag
understand the concept of increasing spends. Photos of various menu up.seging

combinations are noMr displayed as a guide for ag staff to reinforce or strategies.
Replacement and of remaining key rnanagemen't positions in SID - Conference

Alanager and Front Office Aianager.
Reduction in overaB Resort FYE's in anticipaigon of lower levels of business ln late
December, early January.
completion of 2009 Business plans - alig IWI%ks% capex.
Review purchase costs for kitchen Increases have driven up COS for food. Key

areas are seafood and meat, A ng has beeg ~aged with key suppliers to
rectify cost 8 quaury issues, +O

'I.S.2 Current month key actions: 1+
Implementation of identified ES gies with a g4'06lar snanagem~ocus on

alignment, enablement, engagehhiklft and leader~4
Cost containment. with a focus on further~@bt17g leave li giQ"flexing outlets

opening and taking a criucal view of ag sbgRs.
Forecasting/re-budgeting to ensure t . a realistic p5n t hieve financlat KPI's,

Focus on Property presentation, qual@pand service +~ry to rondnue to achieve

gue~t promise.
PDR's completion for aB senior hotel managergv, Q~
Transition of Tourist and Information an rs centre operations from Retail into

the Hotels divisions.
. Review of Foster's Contract - aiignntqpt dffd pricing review,

Review of key suppliers to assurg 'f'IpVhnd quality of service,
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2.0 Safes and Market(ng

2.1 Sales (I Narketing Executive Summary

December 20D8 result was 45K occupancy with an average rate of $223 ($17 below
budget) degverlng a REVPAR of $99 vs. REVPAR budget of $131,
Ayers Rock Resort has underperformed against the December 2008 room revenue
budget by $769,569 deUvering a final resu(t of $2,382,276 against a budget of
$3,151,845.
Fn'as the best performing market segment at ARR ln December selling 84K of aU

rooms for the month, Within FIT, INES provided the 60K of the rooms predomlnanUy
via international distribution partners with aU of the trade partners ln the Top Ten
deriving either all of their business via Inbound or a combination of inbound and
domestic. ARR achieved an average length of stay of 1,67nights on a budget of 1,76
nights with the shorter stay primarily dug to the international market equating to
over 70X of total rooms sold staying between one and two nights.
AustraUan guests represented 26% of Ayers Rock Resort's totai rooms so(d in
.December, a decrease of 183 rooms compared to December 2007, whge paying an
average room rate of $197. ($25,00 more than December 2007). AustraUan guests
would have been responsible for the ma)ority of the IDIS rooms so(d by purchasing the
three rdght minimum stay tactical market that was released in October.
December YTD all maJor source regions have sold fewer room nights than YTD 2007,
Demesne travegers accounted for 37gof room nfghts an increase of one point in

rooms mix despite 'being 2,575 rooms behind last year. Combined international
markets have sold 11,177fewer rooms YTD than last year with Japan representing the
largest decline being 5,811 behind (-255).~e domestic market YTD average rale has
grown by $6 to $224 whge the combine rnational markets average rate YTD has
decreased by $2 to'$248 a rn>9
Consumer INracl was the (urge ider of roo ights fn December with 2,456
se(Ung 1,751 more rooms th highest plac de partner AOT Inbound. Wot
was the biggest onUne prs69Y(f of. rooms to .

ling 373 rooms, 96 more than
December and YTD they are the eighth b seller of rog
The significant decline ln consumer's ence since er to purchqqg hk ays
has seen the domestic markeggi30)i e With ch vel offers f43fphhir(ines,
accommodation providers an operators t st(rnulate A s ns to take
hogdays, predominantly to (tu ensland isl n coastal rego, (dence of this
loss of confidence Is the unprecedented qtp Oantas wh 'daub(ed its frequent
flyer seat allocation over the summeERqg s across Itfrg(tg I networ'k. In the two-
and-a-'half months between Decem)fegf(d Februarys QUWKIne is offering 1,5 million
locai frequent flyer seats (by way of comparisog„rgne usuagy releases around
three million seats during an entire year). pv cast for ARR for the next three
months indicates that average rate wiB egggg dget ln January and March, but wiB
be under budget In February, Janu~Quary and Niarch are forecasting to be
under rooms sold budget and room's 3ue budget.
To encourage consumers to vis 'etween January and lharch we are launching a
7 Day Red Centre Sale on S 1 January with lead. in prices from $150 per room
per night at enher 'rLC oL (a saving of over 50M off nfghtly rack rate). While the
$150 ls the lead-in prli44e have created very attractive upgrade rates to DOS and
SID for an additional $30 or $90 per room per night respectively. In addition to the
advertising being undertaken by VHR these rates have been provided to the majority
of our Top Ten trade partners for further promotion.
Significant marketing activity in the domestic market is planned for February and
Alarch working co-operatively vrith trade partners Qantas HoUdays, Territory
Discoveries and Infinity Holidays.
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2.2 gegment - 8ITD and YTD
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FIT represented 83.88X of the overaitgpsSr@s compare~tudget of 78A9X,
resulting In a variance of - 12.79Xor -+Tgrrooms.
The average rate was 5.4X or $13 IoweYThan budge,,g
The revenue was $437,487 or 17,6X lower than b
AII market segments within the FIT market~ftjl~xperfen«ed a decline with major
declines coming in the Rack, Discount anfi~facked Leisure segments thh was duo
to slow international season and last mlfitt~pickup. The average rate is down mainly

due to a $30 or 9Ax decrease in (Qkj jg segment and a $7 or 3.0x decrease fn the
Contracted Leisure segment„ave/%ha budgeted aderage rate, these segments
combined represented fi3,1@glfjhe overall business. The Cfd marker has declined by
552 rooms or 99.10X coAQPed to the budget and Voyages Internal market groups
have seen an increase fn the number of rooms sold compared to the budget.

Year to Dare
FIT represented 72,75X of the overall business compared to a budget of. 75.19y,
resuhing in a variance of - 12,77X or -17,575 rooms.
The average rate was 1,8X or $4 higher than budget.
The revenue was $3,703,701 or 11,2X lower than budget.
All market segments within the FIT market group experienced a decline with major
declines coming in the Rack 8 Discaunt segments. The average rate fS down mainly

due to a $38.00or 11.1Xdecrease in the Rack segment and $18 decrease fn the Group

series market segment over the budgeted average rate, these segments represented



ARCOR.Of.g 0.0062.
0 of 177.

26,262 of the overall business, The voyages Internal market group have seen an

.increase in the number of rooms sold compared to the budget.

2.2 Nationality - MTD and YR
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Alonth of December
Domestic travellers porc 1 3 less rooms in December 2008 than last December

equating to a decrease of 6,1a This meant domestic trave(ters purchased 26.2$ of
total rooms sold at AlrR in December compared to 23.62 last year. The average room

rate increased by 823 to 3192,
The Total Asia market experienced the largest downturn in rooms sold declining by-
986 rooms compared to December 2007, meaning their total share of rooms sold in

December decgned to 16.08fram 2't.3% in 2007.
All major regions decreased in December with total down by 1I948 rooms. Country

specific following Japan (910) other major declines were in, Great Britain (394), Italy

(169) gf The U3 (81)compared to December 2007.



December YTD

Desptte being 2,575 rooms behind last year domestic trayellers have accounted for

37.05 of all rooms sold at ARR, which fs above YTD December 2007 (35.gx), meaning

the domestic marl(et ts the strongest single nationality for ARR YTD.

The total average rate increased by'gg or 3,5I,

gwd ikey Producers - fdTD and YTD
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In December, Consumer Direct bookings d~ 2,456 raagt@4IIR which ls 175'I

more rooms than the tap trade provlg+ oms, and a~'hse of 498 rooms on

December last year,
consumer Directs average rate increased by $4 to $3I35%ipared to December 2007.
YTD consumer Direct has sotd 30,065 reams af,+lkktch is nearly three times more

than any other distributian partner, and hara dn increase in average rate of $8'or

3.3ffwhen compared to last year's YTDQ e rate oi $249,

Trade O'.II"
GTA inbound were the best PN@ritng trade partner in terms of growth up 73 rooms

an last December to f83~aid at an average rate of $207 which is $11 lower

than tast year. This increa makes GTA Inbound the thirteenth biggest trade partner

fn December.
Inbound operators ADT Inbound and JTB vyere the two highest revenue generating

trade partners in December with 705 rooms at $202 average rate and 520.rooms at,

$258 respectlvety.
Coach aperators AAT Kings and APT sotd 505 and 377 roams respecthfely with both

AAT Kings and APT drapptng rooms by 37 lt 27 reams.
YTD Qantas Holidays ts the largest trade partner seigng I 0,069 rooms; however this Is

down 4,003 raoms on same time last year, but at a $7 higher average rate of $227. of
the top five pmtners YTD only APT have increased-roams sold growing by 128 to 6,978
roams.
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Online
Wotif delivered 373 rooms in December up by 96 rooms (34.7N) at an average rate of

$191, up $2 (1.2M) on December last year, This was over four times more than the
next ongne provider being Ratestogo,corn who said 76 raoms at an average rate af
$206.
December YTD Wotlf is the 8th largest overaR provider of room nights at ARR which

equates to 5,360 room~ compared ta 4,2/8 rooms last year at an average rate of $216

{$15 more than YTD 2007),

conference II incentive and Weddings
8 rooms were generated by CIti and Weddings in December with average room rate af
$195,25 generating $i,562 in revenue.
YTD CGI and Weddings have deUvered 4,941 reams translating to $1,429,341 in room

revenue,

2.5 Next 3 Month Forecast
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2,6 Forthcoming Month Actions Q
Qa

'anuary:7Day Red Centre Sate (j1 tel. 7 Jan) focusing an ARR from $75 per person

per night with special upgradesgpgs to DGS and sID from just an extra $60 and $90
per raom per night respect{go{ . Advertising is In Melbourne and Sydney Sunday

newspapers, Sydney MI{,h0ghNine, Falrfax digital websites, VHR website and EDMS to
past guests, subscribers'bhd partners.
January: Flight Centre Captains Catalogue - sent to 100,000 consumers and 110,000
copies for stores. ARR fs one component of a dedicated VHR full page advertisement
promatlng the min!mum 3 night stay tact{cat special vaHd far trhvel 01 December
2008 to 31 March 2009,
January: NT/Get Centred mailers, containing voyages FocARR upgrades, mail out to
participating North American whaiesalers

Swain Taurs 2,000 consumer copies,
Itantas Vacations- 2,000 consumer copies/ 5,000 trade copies.

7 Travel Scene- 2,000 consumer Capies/ 2,000 trade copies,
ATS Tours. 2,000 trade Copies.
Springboard Vacations- 4,000 trade copies.
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DUA- 20,000 consumer copies.
January: North American based Oantas Vacation's {12'ustralia Outback website and
brochure launched containing Outback specials featuring offers at DGS, SID, OBP,

ASP, KCR: vrww.qantasvacations,corn/outback The campafgn's carnerstone is an
exclusive to QY "Outback Alrpass" which common rates Zane 3 destinatlons on the
Aussie Airpass. 'fhis means a traveller can visit Ayers Rock, AUce Springs and Darwin

for the same price as flying inta SYD, IIIEL or BNE,

January', Activities as part of OV's Outback above campaign. Travelzoo e.blast to 10
migian, TRAVELZOO website listing, LATIMES.CON —axe{us'Ne travel advertisers an
psovIE pAGEs, Travelzoo premium placement on webslte, shermans Travel website
Usting, Dunhlll Yacations Top 20 E-blast to 1.7mimon, Hotwire Travel Ticker E.blast
to 0 million, Fodors Travel e.blast and website listing I-explore website.
January; Included in AAT Kings e blast sent to North American Aussie Specialists
advertising Red Centre Vfay promotion.
January: Nippon Travel Agency {NTA) has confirmed OBP budget room fnclusion in
studenl- brochure GIO Club fram Jan to Aiar09.
January: Needitnow.corn onlIne advertising.
January: Distribution of Red Centre Backpacker package flyers to Sydney Hostels,
Internet cafes and coach terminals.
February: Oantas HoHdays It Jetset-Trave'iworld - twa weeks on gantss g;Media in.
flight televisian pramating ARR Stay 3/Pay 2 tactical affer.
February: Territory Discoverfes - national domestic press and online campaign
promoting tactical offers.
February; Iiantas Halidays ~ national domestic press and anline campaign promating
tactical offers.
February/kisrch; Tourism NT Red Centre campaign featuring press, magazine and
online advertising which VHR is a ma]or tr$~rtner and wiR be promoting tacUcal
offers.
htarch: infinhy Holidays national 44&lpress, online and Flight Centre in-store
campaign promoting Slay 3/Pay 2 Rat offer.
Iharch: Advent postcards - I designed~. ds pramating the Red Centre~
Backpacker package distribu t{ ta targeted~Baker and unstructured travel~i

distribution points throughout Sydney.
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f>eeaaaa>n6ar Year ta Date

<>atua< Forecast ~aud e
V ar ~est g

Vdr 6 7 dot<ra> ~ud t ear 8<rd
~as Var ~Yr AV

F88
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SPA
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3.1Actions committed to ln pr/or months report

FolloW up posslbigty of configuring Retech to facilitate direct ordering from

warehouse to store level- k>comp(ete.
~ tOY Stock taking key stores,

Getting all stock processed by EOMM~h
Stock Controller role filled and i~ this month.
Other positions on hold til Fe(3L@, .
Spa signage is now in pfac~Q Hotel fobb~>(gg3>additional slgnage in Saf(s has afac>

increased guest awareness, Qw ~Qg
A Spa Voucher (presold promo) is belt>ggf}<(v loped with~(es,
f>>u(gare Gallery - ARR Exh>bftfon gffdfgenous art,~ce of ached+<8>artist in

residence (Maraku arts dec(in~ rtunfty}.

3,2 Current month commentary

ARD
Achieved Sales of 5166957 v Forecast Sf40 38~g„o
Sales result was excellent considerfng Reso~a~MlFpancy,

f>la}or factors contributfng to spend werr~M
Xmas shopping, <f)5
Foreign exchange rate,
Retail npecfals,
Stronger staff rnb<. 6,@$
Presentation and+3'}}gf( tevels ln stores against last year were stronger.

Airport time limit'helped to achieve a result better than Last year as over the

past 2 month no's at Airport have been down,

The Airport ARD spend and 9f of revenue was supported by additional flfghts and hes

increased departing passenger waiting time due to nevr checked Baggage screenfng

process.

Nobf(
38obf( sales were up 545k on previous year driven Take away Food Sales gt by new

release DVD sales.

No(gore Col(cry
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Strong sales up on forecast and ahead of same period last year by SSi,000.
Average spend per head was up on forecast, attributable to Xmas gift shopping,
favourabie Foreign and fmprovements in product range.

/GA

ROYenue was up on forecast, but down on budget 8 previous year. A shortfaii in

visitor numbers of 3660 compared to budget as weg as a decrease of i'10 in the
number of ARR staff are the key influencing factors,
COPS were 79.4 v budget 68.8. The result is under investigation. YTD COG's in line
with prevhus year at 70.7L
Fresh fssues with Retech software resulted in a serfes of system crashes in the (cad up
to EOM, The problems moan store still cannot generate computer orders based on
decremented stoci<, This has resulted in some OOS issues,

H0wsagency
Revenue and average spend were up on the back of increased items per customer due
to Christmas shopping,
Books, DYD and Cd along with low cost souvenirc sales.
Camera 0 accessory sales again stronger,
Cog's were higher this month due to invoices being processed hst month on the
Newsagents syctem and put through MC the next month, one Fuji invoice posted as
cvgi000 m to MC v, 88000 coated 'to the POS system In store resulting in a $13000
difference.
December actual (Revenue) are a result of EOY adjustments,

Red Ochre Spa
The spa achieved sales per guest 33,si abgvar recast. overag sales were influenced

by low resort occupancy and a contractlo >/TOS to i,7 days for Saga ln the Desert.

3,3CurrentmonthActions mQO+
acv+Cj'ollow

up configuring Retech to facilita ffllVct ordering @ warehouse @
level - ongoing, eak@3 4
Retech to solve current software jf4>

™0enable abo
UtiUse vest by John Rossell ah@Ttlck Russo f to car/YA<38Si/8A - Retail
Standards Appraisal, reviewmerchandlsfng, o ockissuesausfij entation.
Additional Spa displays with suggested s l mpts on t b/se for Front Desk

staff to utilise are now on all Hotel fr ks,
A Spa Voucher (presold promo) ha een develo yitt VTC/Sales to prompt
presales,

3.4 Forecast Spends

Forecast figure

uaa - 5/oiff SDIV/Ol

March
Var ~cc B~ud ec Vcr

33?. IIDIY/ol uolvfol 80,17 ifolY/Ol //DIVIOI 78,35 Noivfol

nefau ~ vv/a/rival //DIV/01 77..33 uofv/Of uDIV/01 75,02 /IDIV/01 uDIV/01 85,20 uDIY/OI

SPA -5/ar/Ival uDIV/Ol 2,1S /IDIV/0! //DIY/OI 2MO ODIVIOI ODIY/OI 2,20 uolv/OI

Acuvafea -
0 IV/01

I
0.00 uDIV/01 uDIV/Ol D,oo uoiV/01 uDIV/Ol 0.00 uDIV/OI
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f,O Resort CIvetvjsvv

t,f Summary Table

Apr8 Year 10 Ctttu

891021 EuaeCa8 Sutf92t g yuEDd ~r8 tr ~a Ilk'vrkLdt
Ohdupsnuy2 61.85 48,5% 61.3%%d 61,8% 8.0% 0.4% 0.5% 80.5% 49.6? 60.86 1.2% -9.5S

Ruuttt Rthtu$ 22990 281.87 221 53 21204 -1.98 8,37 17SB 2183D 21950 214.5? -1.20 3.73

OORDDDh BP6$ 460,44 409.38 415A4 366.01 40.56 35,01 8443 411.91 4D7.87 354.84 4.05 47;27

Ruvpur $ 11899 11317 11871 12e95 6 32 026 -1086 1108s 108 86 13003 202 .1%15

Revduuu ($660) 8,1N 7283 ',6D2 3,247 905 638 -50 29,770 28.936 32958 834 .3.188

3859 8982 4076 4199 .105 .217 -340 14,851 156SB 16563 -988 -1,6lm4

eol ($9001 4,328 3,321 3,526 4,043 1,007 803 280 15rits 13,549 Is,695 1,770 -1.578

2,202 2,241 2,215 2,455 QD ~13 -253 3,695 9,084 9,229 -38'7 683
I$'00~0)

. 281TOA (5000) 2.125 1,080 1 811 1,683 1,D48 816 538 6,423 4,266 7 486 2o'137 -1,043

1.2 Executive Summary

April occupancy Improved on forecast, but bhcrt of previous Year due tc lower

materialisatlon parttculariy in groups segment
doomtata a t! dtottttyd ahtL doo tttyoto+Y-co t m tdmt dth

spread of school holidays.
overall R83ort profit wa3 influenc kilvsiy by a w 1 k of Workers compensation In thgd,'

order of 853k. Airport revenue wal@osltlvs due to Ication of higher than antlolpate

arrivals and fncreassd landing fse charges, jlia of tf7.00 pkk4jtNb
OOR spend Influenced by a strong Retail rynencs was '>budget 8 for sand

positive to LY by 884, SOS rsoordsd„@4 . sltlve to budg

atd t t domo% O t t'dth \ ttaa h dtt tctahdthkdm ttt

negattve varisnoes wars recorded with Printing NtfLh onajy as a tkfT bulk purchase

of luggage tags, paper and toner cariridges~ 'ther, back p DT breakfast pkg are

nofv reflected In cOB as opposed to supf+gonsumable e revenue produolng,

BSM electrical was dus to a combination o3'1 cool rooms units and Ice machines in

preparation for major conference and maintenance re nt of roam TV'3,

DG's retained 47.8% agaln9t a forecast of 4f.t udget of 41%, Marginal negative

varianchs were recorded with printing and, ry as a result of bulk luggage tags.
Maintenance Elsotrioal as a result of powffrr tags Purchased and light transformers,

Maintenance recharge was painting IITRht@tp Standard rooms 2nd repair of an underground

water leak, Maintenance contract wsy t@6tay unsafe pavsrs,

Emu Walk retained 70.8 to forerffI 70.4% and budget of%38.4%
TLC retained 87,3% to a fo st Of 60% and budget of 68%. Marginal variance wss

recorded In RSM plumbing and dratnage vdfth poof pump repairs.

Campground had an excellent month recording 877k over budget,'hile retaining 57%

against a forecaSt Of 43%, Marginal negative variancss were recorded with RSM electrical

with RCD unit's replacement for compliance. Contracts mslnteriance wss as a reBuli of ISS

bed bug treatment. Ylfater Bates meter read adjustment from previous month, YTD In line.

OBPH retained 44% against 8 forecast of 39,4% and budget of as,6% Marginal negative

vcufances were reoorded with B&M Eiectrical for rsplaosmsnt switch board wiring, RCD

switches. Grounds Maintenance expense —planned dead tree topping, Buildings

maintenance replacement-keys end lock's, Contmots maintenance, fire service Inspections,

grease trap cleaning, Supplies consumables were over as a result of bulk purchase of

Pl?xa boxes.
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Residents Club retained 11.6%to forecast of 7,8% snd budget of 6,4%, Marginal negative

variances were recorded with REM buildings with roof guttering replacement.
Employee hsadoount deere&sad slightly to 664, however overall numbers were mafntalned

to reduce muttf4tlrs & overtime requirements snd in anticipation of higher visitor numbers

through ths Easter & AprS school holiday psrlodrs Numbers are down on the 694 recorded

In the equivalent period last year, {liyhere Easter did not fall).

spa retained 20,1% tc a forecast of (11.2%) both service 8 retell revenues exceeded
'udget.

Gscko pertormed well retaining 38,8% of revenue to forecast of 10,4% snd budget of 20.6%,
'R Dell Performed well retaining 46.9%to forecast 20.2% and budget 21.8%,
806 Performed well retaining 43.1% to forecast 21.8% and budget 26.5% with Inoreased

oapture rate despite toeing sores days due to poor weather.

Airline catering performed wall retaining 37,8% to forecast 6.6% and budget 23.3~/a COS

other was impacted by dry Ics consumption and high wastage as a rssuit of minimum

purchase rsqulrenfent and lower volume.

RetsS Revenue was positive to budget due tc Inoreased Campground and oveiall visitor

numbers, IGA, Newsagsnoy and Mobii all benefited with exceSent revenues..
Mulgsra Gallery revenue was boosted by two strong Individual Opal sales.
ARD stores at Airport & Town Centre recorded stranger revenues. Average spends wars

down slightly dus to the influence of School & oampground gmups.

Technical Semlces

Total Payrofl vrah under forecast by $9,098,
Fire services tender documents have been received from all participation companies, A

review and recommendaifon of new servtoe govtder is dus mtd May.

Total ofhsr expenses wars $15,648 unfav @lefor the month, ccntrlbulfng factors are;

o B&M Air-conditioning $6,8, . avcureble due to ths purchase of paris to

cover feet moving st c c foous to get mors units up end running.. $4,000

spent on Cornpres ryers, Rlters rfft@andenser fan motors from Actrol.

o B&M sfectrfcajfss(f'budget by $6~Vi 1o purchases of various stockgems
t th hkt l I dt IhBI8 Pl t *t P wws +qght
sounds of silence site b~atte a&T<,.

a BSM building over bu $4,377 due4 %sheeting t~sjr Plumber

central storage sh<NX@iNch services. @~IFwas a March e received In

o R&M Plumbing snd drainage.f8fgj+Mudgst by 40~us to purchases of

essential stool< and fast ritgyl(girth for the Store and rs stocl<ing the

Plumbing vane (Length~fpe, Fittings, a pment, solar parts and gas
regulators,

o Minor equipment over budget by 4+„due to the replacement of key

equipment/tools, Pressure cfsartsf, l'e6jacsmsnt and oxy acetylene replacement

Central Energy "Other expenses'srfygltrr forecsst by $14318,
Gas usage for ths month was'$pfF$ g4'6nfavoumble for the month due to the boilers being

turned on mldmonth, YTD $190YPundar fcreoast,

Electricity was $8,214 ov8@gdget,' reduction should start to bs seen with a reduced

demand for afr-conditio)'rt)4() of the hotels as ihe ocular months start to set In.

Revenue was favourable to forecast for the month. by $82,231 The Major contributing factor

was greater passenger through put for the month,

Sundry Income was $7,678 unfavourable dce to CAGR8 revenue budget being reduced as

a direot result of Sight sohedule change&
Salaries and wages were $2,101 iavourabls to forecast.
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AjC fssues continue to be a ma(or ESS concern and require significant capital to fully

address.
Recruitment continued fora new Houslrig Finance Administrator.

Publio Relations

'rade & Media
Voyages Ayers Rock Resort Public Relations hosted a total of thirty seven (37) trade and

media visits during the month of April 2009,
There were a total of eleven (11) media visits, Including Australian Traveiler Iv{agazlne, who

aohlsvsd three cover shots for their bi-monthly magazine, Inoludlng one of Voyages

Longitude 131 Resort, Also visiting was)ournallst Louisa Wail from Tattler Magazine (UK).

There were a total of twenty six (29) trade visits, {Including International, Domestic snd

Conference Incentive and Events trade}, Inoiudlng World Corporate Travel who are looMng

at bringing an incentive group to Voyages Ayifis Rock Resort in Apdil 2010,

Communltv Relations
On Saturday 4th April 2009, Voyages Ayers Rock Resort assisted Mission Australia In their

first combined oommunlly'e Indigenous swimming oarnlval, held at ths Resort's residential

pool,
Imanpa, Docker River, Mut)tjufu and Ffnke communities attended the carnival, with the

Tulare Chlidcare Centre and Ayers Flook Rugby Leagues and Sporting Cfubs getting

lnvoNed In supporting the carnival by providing catering,

Ths Yulara community wes Invited to partlolpale in a local Indigenous oommunity softball

round-robin, along with Mutit)ulu, Imanpa, Flnks and Cooker River. The round-robin ls

played once a month on the Resort's ccmmgnlty oval and arranged In con)unction with Rec

Link and the NT Government's Sport & Rgsr@lcn department,

gttg g5
ARR crganised & hosted IpVktcp exercise, .Clara Disaster Response Groups a
follovr up to pregicus brleflQJ on roles & r itlttes In the DRP,

GBMILA HRM 0 tt dd)gg EHly+SE
Conference (Brisbane}.
GGM & Area HR Manager a~tt ( presentation)fk(ti(%VR on Indlg~~ mpfcymsnt

Programs 2009-2012 (Alice 3 s).

~en s

Discovery Eco Tours- Nelll Hermst
NT Department of Local Government & Hcusfn~4g aret Noye; Housing Manager.

AAT Kings- Executive Management Team; )riks%9f.
Department of Justice- Peter l.ake —crgfLQNQ'sdfction briefing,

Professional Helicopter Services {PHSJpll5(CEO Brett Newman.

Adventure Tours CEO Ken Harl if))„s
NT Airports

-Board slie inspqpbg%nd briefing.

Tourism NT- Joanne HaILupgj

Tourism Central Austra)k)f{TCA) -Peter Grigg,

GTNT- CEO Mike Harris.

UKTNP- Tourism Consultative Committee (TCC),

~Su ma

April results were positive In terms of total revenue and EBITDA snd also positive to both

YTD. Room revenue, F & B and Retell revenue were positive to forecast. Retail &

Campground with the benefit of Easter visitor numbers exceeded LY. Retention and overall

cost efficiencies wars effective, with key R& M expenses recorded for Air.conditioning {Hotel
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ft resldentfal) and replacement of essential spars parts for TS. A combined EBITDA of 27%

was achieved'against a budget of t 8.8%%d.

Retail outlets tooic advantage of increased visitor numbers and recorded strong average

sales. The IGA, Mobil 8 Newsagency ln partlcufar benefited from strong Campground

numbers. Mulgara Gallery again achieved soma excellent sales through the month. Red

Back Dell congnues to perform wall rslagve to budget.

Ths overall result was assisted by positive labour management.

Actions to improve financial performance not covered In seotlons 2.6

t.sd Aotfons from last month;

Spa training has been completed snd Increased retail sales wars achieved,

Labour monitoring,'ncrease staff numbers to be reduce OT and build up of banked hours.

Focus dn SOS action plan to continue to improve operation, IIncludlng formal Star talk

training whth CDU) Increase group size to 80 pax ln an aim to deliver consistent outcomes

and profitablgiy.

A prs-sofd Spa vouohsr system to be Implemented to stimulate awareness of the tacllliy In

advance. Correspondence has been entered into with SYD Safes.

Amgug Grill, accurate castings for Table rfhfrts menu through menu englnsedng have not

bssn avaiiabts, Purchasing and Chefs are working to Implement a system which wlH

produce the oostlngs requIred.

Continue to review all staff leave Habiilty and ensure as much leave Is programmed to be

taken through to duty whilst occupancy is low,

Review stock-take process for rstsg section ot Visitors Centre to ensure accurate and timely

process ia obtained,
Focus on gardens this month to remove all debr)IL garden beds and pathways,

Themsd food nights once a week at the Residft/45ub.
Live band performance at the Residents

Change of menu and counter pres at the BB~@toInclude a 6000m T-bone

steak.

t.s?Current month key actions:

Power saving Initiatives; turn air-cons,SI)LSsforsgs areas q~VS production

Capltallse on conferences trafgc in Mh3,

I.abour monitoring on O,T,

continue to review all staff leave liability ang@n@rb as much Iy~'f>rogrammed to be

taken through to July whilst occupancy Is IIN~4
New light/Hrnsr sensors have bean ordersrf for DG's to,+Re the hours of running the

'loodlightsIn the Administration area. m~g~
AH thermostats in rooms will bs ad)usted for thymi f pperlod to avoid Guest complaints

during this period,
Bunya bar lunch menu to bs prepared and I n anted [n June,

o Changes made to the 8, f hold buffet to include gargc butter, herb butter,

mustards and hcrssragiyfr @
o ReduCe Current)giand pOWer CcneumptlOn in the BBQ Bar area frcm

fh00am to 8,00areh'list staying ccmpgant for OHSS,

o Over t5 weeks of teave have been approved for late May snd early June during

low occupancy.
o Permissions to-order inventory items In supplies consumabla and guest

amenhfes have been suspended fcr Department Heads. All purchases have to

be authorised by ths Resort Manager to reduce stook on hend and bring

expenses back into line.

Audit of the Irdgatlon system at OBP to stop wateiing areas where trees were removed.
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2,0 Sales and Marketing

2.1 safes & hlsrkstlng Executive Summary

.~ ARR achieved April occupancy budget of 51.3%.
Average rate of f9232 (310 above budget) delverlng a REVPAR of 8119vs. REVPAR budget
ofaff4.
ARR exceeded revenue budget by 31224838 delivering a final result of 82,766,612 against a
budget of 32,643,774,
Contracted Leisure rates accounted for 4,780RN in April (39/ of total], with 72% hsing

consumed by International travellers,
Discounted rates accounted for 3,286RN in April, with domsstio travellers purchasing 70%
of total. 51 /d of ell dlsoounted rooms wars purchased by oonsumer direct

2,163RN were generated from the Stays/Pay2 dfsoount offer.
Group Series provided 1.365RN below budget by 116RN, and 1,569fewer than April 2008,
with 79% of the RN international travellers.
Intematlonaf travellers purchased 6,498RN (17/ down on Aprgs) accounting for 54% of total

RN, with Japan a UK providing 12% and 10% of total, despite both countries declining by
228HN and 338RN rsspsotlvely.
Domsstio travellers purchased 5,219RN (10% less than Apr08) accounting for 44% of total

HN, with MSW and VIG providing 14% and 7/. of total,

Consumer Direct purchased 3,1BBRN, 266 more than Apr03, at an increased average rate

of 3281 (+841 on Apr09).
ARR Top Tsn trade partners APT, Infinity Holidays, ATS Pacific and AOT Holidays all

experienced HN and average rats growth for ths month compared io Apr08.
AAT Kings and APT ware ths highest selling I de partners with 583 ahd 632RN respectively,

while Qsntss Holidays and AOT Holidays< sd by 466RN a 254FIM each.
VIlotif was ths highest Performing T5. I g 600RN (102 below Apr08} at a 313 higher

4 t ftthdt.R t t fjggl h d@h Ilfl Ith 444RRdy th

Apr09.
There was an 18% declif(frdo forward RN In Aprff compared to 2003, +all
properties experlenolng debrflases bstwse d 14%.
ll fh 4 tf th ml dd 4 I d m ywlll 44th I y, Qmtd
room revenue budgets. June is fo to achlsva a revenue, sxc aerage rats

however be below oocupanoy, Forward busi(wes Tor July is ingicg~g%elow budget

performance in ocoupancy, av I e rats and rotBRLh, anus,
Direct Mail piece In May to 120,000 VH +(Roasts prorafatpgh range of properties

across the portfolio. SID, DGS, ElvlU'qg"IP, are all Incl fPsring a special 60% for a
minimum three night stay.
VHR is Tsrritory Discoveries priority%de partner qrffl, where we will be promoting AHR

and ths stay3/pay2 tactical offer In a range t . Additionally ws will bs introducing

Incsnffves and reservation staff famlllarlsal @it R throughout May.

USA based Discovery Student Advent QSA) 'Is conducting a Pilot Tour In the Fled

Gsntrs In late May and will be stayln utback Pioneer Lodge. If ths pilot is successful

this will result in numerous serIPP srlcan Students staying at OBP In Dorm rooms In

ye%
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2,6 Nallfxf?ality -MTD and YTD

dunh? 7 llva luu Iwats, htmpmunnfwwhcwsw
e Koomnaata Ir vacuous ltnula fauna 0 pwlltoa salerno h Iaulrlm NIK

alXDWuw %3%6%6lwadw Rust%ha MWIWIRI %2660%I IPB%6BIBWwaww NBIMRSR lcarlowaml ummtuuf %3606

1%f6 1'IM .5lll 14 242 'lh I 15 Mit 1N
420 k$2 1? 5 231 1t3 14 9 344,0%
701 'ill "iw 16 2% 247 10 1$ tlt?;tw
719 BS6 1% N 170 itd 19 0 1'ls,lls

ss. N %9 Ns 2% 1 8 sacs'% %0 .185 16 Nl iia 4t R4 ssdfsl
35D 40S .M -i4 2% 214 tll 8 %.%4
109 Xl1 3 5 24i tl!X 41 N %,319
s?1 aw 1st ds 2% ml N lc Ma,ml

I
timdhah Nll47wt IWPBBMB WHEN%K lmwmmhl~t h!lh?IIOR RHN104r mlaatfotnm

dca 5%th 'Iunhi
grec rl nd
uhtuh
dudlums mtfrt
t&lmhsl
ltoulh iu\lrafft
Nmlamhulmth
llulllafllll capful sf%tots
0!thti@~~

4%5% M N
124/It7 5 4
$%221 7 'l

07,7% 0
11,$14 0 0
tl4,$ 13 3 4
06,%9 3

wwsfsrlPN K%II''t. Nl.l "
0

'l 2166%! IC?4Solm 'CR 'lhadllllmlmllr 1! m m 21 256 164 '1 23 2.7sl
$5$7%leniwHfcwwweah smhrm %%trash rmwlow %%40%r, %614%S %%%56 HHO?INP NNBMtl !I%1%!Pols

D 0
It D

0 B

0 0
0 0

N,I54
1,036
1,5II1

396;$$0
1,66D

12,06D
14,647
l,lds

112,804
0,S49
7N

-4
11
.59

D

sx
0

D

117

22
114
122

230
1$3
XI7
Nl
it a
If

4
Mb 176

If 222
14 %3

tl? ISX
ll 121

China
thna Kfnp
lwlu
Iapnn
Shtglptm
SMIRK Bl

En%Bun'.'i"',rlNr '%?as:I ' nnt''l

M
66

l,aill
1$

0 u

1
0 0
0 10

.12% . IF

lcl lie 736 lu .7 I 7st
m Bhv who%ac mmaslff tc'Xomr. rli'Bom huisswwvr hafaokir

v nldu
Knnfrn
Ifnltnd Sham

NS -id?
9 3

l,sll l,ws mso

-4i 14d
31 all
il 244

i%
Wl!
ldo

M
-7
14

34,1st.
1,6IS

%3,0%

3O,433
1,976

3%,?dll

Dlhlliltlchul % 17 41 30 142 Nl 5D 1& 6.189 ?.D70

?NNBHlucafrtmhft PBBN mhssam hmldxh ahuwwh. Nwsww IaaosH MMROI epxoffw mra:acw xwsmwm Raaaiow

Alltlrh
Scttlum
I'mnca
u limni
MElnd
OWP

IIHll drric
Ilu mfa
dmndtrwta
Wnfu
susladlld

$1

14f
0%
49
330
M
33
?t

1%

0!he lira lro 237
%%su%us-I. t "- "m ..5300

39 7
26 6
114 22
%1 'S'7

2
368 .30
sa -10
11 Xt

mc
%4 130
115

%3
RRSP SSNIRW!

N 243
254

7 229
.I %?
3 42
ID
N'? ~It@ 3

h

231
Xls
194
%2
N?
112
2$3
19D
t99
l?S

41
9

11
M
45
26

03
N

Rl
2
14
ll
23
ii
-t6
31
11
.14

7,777
7;sit
78,0%

214,7IID
Sl,!%7
ll1,2?6
13rtia
0,341
11,%0
31,4III

7 Ms
5,fl43

61,014
l$2rffa

P,W?
BD,199
XD ?l?
1,2N
isww

1Do,%3

0 0
0 0

2
0 7
6 D

S l

9 0
1 1

3

loan'$0BNstvv upnnhuan. Nlwcum maw%IN I%&Bat%

$2$523llwmemhwthupmaw Hwsthm %1'6%%1

SVPllilS'olWmatcu5%htawautwNR

IRWWI% HRBRWB

Rn r fr or R ra l mt mr

Imma pnumrwtllHHN 5%%%%1Ma
dlwcthaps:Darhsl5%hwlfsstaaaw!6664652% I%NOW%I

I I I
%76%Nhts~

Mt I%BIO?

Nwh.I%Same
I

Hatt%mow '

XSHWOHK4%:
I



ARCOR.01.10.0066.
10 of 175.

A<4&t&sd $ -pucuedcaeohtRM& 0-Pschsotatuanue a-lice&elan
ttiltlllhtu &iota& tasaiatt Qvttsac aaotpM'9!Swatt DfsctIO& Mat'Imp atxoMJZ 'I lasso . "Mns tats

Sca seuSI Wcfec <,pPI 5,6M .I,64S M Zll alp 4 3 07DN05 1,17DN40 P. Is
RutMlkne Igta 1,47S 7II M all 201 0 0 Ztlrttt Rtf,lSf 1 3

ado tip 1,237 Z,S14 .787 .24 107 2M d .3 46i,lilt MI,D45 5 5

fr<she&Ter 2 nr 1,671 2,184 Mp M Mt . 157 4 2 Ml,541 M!971 7 4

Tet&tel< 8$ M 8 <t 190 213 -33 -ls IR222 Rll,tN 6 I
xe ela tiu thelte 757 1,429 .072 47 1st 1M 11 M lai,<I3 2<3,2sf T !
Tfcltem fust&flu 965 l,l06 -1<1 -ix 21D 2TI . 3 D 259,fl94 MP,Pf2

AVIWllaaePIIOITC II nf 264 Rtt6 '2l 'S 111 101 6 1 56r2M 5tr'IZP

tttr t,tilt I,DH 1,436 144 24I )IR 11 Ia 0<a,uts M7,57I d 1

h&
' 'M~

0583M&us I !nc& ':.& Int&llhM Ms&at 4'onna tlt at<i! &IZMIM t&360&e It&As&& &&<Pa& as<at&a Taco&tea nets&cat Mtl~&-

ulhttAiicttiifal ~ hh II7 Wt ax 2I6 225 9 a 1L'trio ZLu56 t 0

TDIIIA&rllottnts ..-':; xs&slft.'11<TTIMM&&4&R &M9MI'atzsttfp FgRIKIIMS&laaisft&&t a'ltltllls tx&5lcalo 'ifc32 'xfs:3
nb!no tN 15l 25 17 326 RM,R -I 4027P 14,M7 0 0
lions QMD idi IM 49 M 371 1li 59 34 47IPIT ZLt<4 6 0

lndlt 44 30 S M fW l52 PR -19 T,D19 S,5SS II 0

tepee S,dls S,BO -1,SM 21 347 13$ ll 5 t,Ãl,'110 lNdll,t43 tl Ii
9tnteporc tis 65 M 31 Za Mi 47 lll 27,T<S isr4xl 4 0
souQ Mr& 31 M 7 Z9 144 155 & 6 45D3 3r713 D D

Iahec ficta 1<7 Sl 5S Gt itt3 Ztl< -I, 0 29.IIM ~hte3 0 0

Tt&PA&&MI&TMX<attdala taataaM DDPIXM& &camo&& Macular asxent& a&13aca a&fL r VQIQQM Itt<ISLQZS .1473aae Sp

M'ennie

l,ast 1,27S -I$4 -It Ml lli 10 S 249,M3 20D,MT 1 2
iteldco 2S M M IZ 22'I Mp tQ H 6,5M 'ASM 4 0

tlnxt45lelec $$M 7,501 .2,lal -27 1M ZM ac -I L311<95 I,SM,531 tt

unntaa nna 115 161 21 17 211 113 7 1 XI,144 3t,a< tl 6
Tolul'Acro&ceo&fret&I ... Miftl1&I'ts&ps&. 1.&slats &Rasa& a Qtpdr Mr<PIN SMQM& t&KIIMA BMIDIIM&

li&IZI4lQ:!O'ph'axo'taha

724 1st d< -12 201 Rlt 9 -4 dfdsf sh70I 0
Ml I5'I 7 6 ZN Qix .7 -3 13,7M 93,3M 0 0

I,alo 1,3lt 4&t Ii 2PD 4 ~ Ro s 4 z4I 734 T/43&1 3 2

<,IDZ <,ta< .72 .2 314hRW eras iu s als,ais 450,'<DR o
If dcrrd ZRI ZM .M< .st 2 Tt ~isa IZ a 4&ptt 07,'sfa o

Rtll I,<N 1,525 16 I 0 Xlt 9 0 ZW,QTC 12IOS1 1 3

5 Ihtdnele 3<t 19«.3 Q, lit 114 I -5 '0,041 lt2,1M I 1
Ill&to 1th 155 ad 149 741 1 17NIR 37,5I2 II 0
6tltitlthaa 649 Ml 1< 2ti 213 I Rxsd<6 Ala<73 I t
Spalrl M< 431 -RSN(t5&I$ 2tt. IIISL&i~xt a& QWIZI tttdtp
snfatthxd 037 Dil ~ 3 221 al'3 4 14l,136 txur<xf I nthp

Qiltm So&tie 1472 2492 -Littl 45 aIZ'8 ll 191 45da 547 o7< 5$&9itl p ~

HIINstse~ara&& tata&st& a<&ANN ON&lao tttaa~ BNR&so $5klsR ~VQL+~4&2<IK'ls . Sip&No &11
I I a

IMBlrStMM&&maetxn& <a&&lass IW&MCI t&7IM¹'<MR ~ RSIMM&IIPZL<rt&. '1, &&xeno. mell.
I

N&tateufosaeaoca<t .0& de&un&a amass&. Mtatnta+ Qouxoaa, t
xaeeatsapaao.urn& . 1 &;o. i tc x

5

lahlAIO&lat I4'aaota&xa e&zo1 oralats&t &a&'

23PBsalnnÃl~ ~
<TAXI" Pm .~



f((LR( OR.05.10.0066.
'fj9 of 576.

2.4 Key Prfjd((a(frit- MTD 8((d Yfo

AU4lemomnvcnltccnmudelon
0 -fvs mao peckeoe Rale

KM'rmioeR MflflfMVRYBK%1'61

220 41 166
'MP ZN 13 0.0
Mt LN 71 Md
M4 213 ll 6.1
2$7 Dm 9 1,0
12li 199 N 15.0
215 ldl SB 34J
zeR MZ Zl fl,h
231 102 41 377
245 Rlt 5 Z,n

NZhme NK?atv IOVSNA AGMVI
219 264 1S 7.S
276 'R49 ad 120
ZN 261 19 1LO
177 Me 41 17 1
214 175 64 Shh
240 246 .7 -2,S
255 10S 50 24.1
211 2033 1,1
PW Bill ttL2
R51 140 te 0.1
214 24$ 9 3.0
Ree 121 40 2L5
26P, 2'l2 fu 4.1
190 Rtm -15 Vm1

17$ R43 15 14,3
Zoe N 6,2

261 214 "2 .1,0
275 stf -N -e,a
23S 103 46 23.0

171 40 Md
313 297 16 5,1
R43 19lt 45 ZL9

f KOO

ymwom
Z,avc
605
Nl
sas
sal
9N
370
MZ
133
888

27iuotv
416
14f
131
Of
91
541
1M
54
Ml
124
Me
150
M
ee
M
M
51
N3
44
40
74
M

ree Bvel

26V
"1QZ
-51
24
.61

-46S
BD

15
Ma

"254
In&96 .

13S
ed
SL

57
49

.410
"10
69
-3

2t
01

-10
.12
-23
-22
Ty

11
7

-20
9

url RlrlrcnU4

Iap smnmeeM
olhlm
144514
N,tm
11026I
11D.tns
loimi
N2la
It,me

IN,NB
lleayralD.

us,t73
39,106
36recn
20lll31
15570

$33 161
2 h'Rte

11,22S
24;Rto
30,240
20,368
fl3,3M
Rlr617
10,4M
21,56t
LU,'771

L Rdeo
4'/,900
itl,419
10,673
21,951
T,TM
7,131
2,372
D,NT
34,501

0
thr352
0 109

nh Rn
Kouuom

26.4

4,3

Lh
38
31
25
R.a

a OONr
Lc
Lt
15
LZ
LZ
Ll
Od
i,a

'.lt
0,8
0,7
07
0.8
0,6
0,7
IL5
0.5
01
D,a

0.4
0.3
0,4
03
05
0,3
0.4

aver?et
0,R

-169
9,3
LT
g,d
47,R
Zl.ll
1,1

LOII.L

N3.2

3L7
56,7
37,5
45,5
5LS
-ys,e
.B.S
1R7.5

-1$5
"19,0
30.6

-11,2
14.8
-265

.6o.l
RON

11,7
-350
23,1

cenlnclrDivd
IIAV Khtl Tmnl
Wamoan
Aulmem pccdc Tmelrlo

fia
ameeuvmml
IIBIIITKddaye

Am porno
Aay HAha Pk LI4
Aaf tnmvmr vu Ile
TDNZ.TSHZDC '.
'fnvlton/ Dlllcevmlm

lalp ak lntemetlonal imeenln

mnlmlU

Penfedecvmvet
nntmHGU
anima snuln vcaao Tmvd
Gaotle Hctldeto Reedy Rnoml

Terre Seta Ceo eh \oval

DUSOUC flcUlccbm Seflebmnl
Ymeflndov (SK) Vmtled
HISWeltreSU
tncloht Avttralfn

icdamsnvUan/mdms»
Grand arde Travd
Kfppnn Hmd Aeancy
All Dadec Trevct Concept
GUYrnv Travel

Cnlhmo Vecatlom
GTA OSmund Cmice

Sdfad foley Lld
Tauck vlmld mtcovetY
Audrallaa Tnurdptsfslm
PaCN C 0 Pl ra Yre mt
Abc rcmmbla0. Kmt
Gukhbfde14(ted Htnnmj

OfohUl Gmewav / cclmot fbarelr
Pfs PK olid Yravel servlcrt Gmbd

C 2 6 'f4 em HZ

Tmvel DnHN
6lvcln Avmodlrr Tnlrrrr

Sold Half lvf>vol

llcvn 'freval umlteo
Ketelbnlt
Hf ToUmhvlavel

Southern

florid ve?SNl
Glint Southern 2salve y
7lans Drblt
5cenlcVVUm
cmcth'e Hoil lays
ITA acmnia Svsnm
TOLR(KRLTdts/Pdbvm1(KLnyKLB

3,159
503
500
232
471
U22
OM
370
241
334

G7IR82"
291
211
lef
144
140
11\

.Lae
t23
10$
04
94
79
70
101
Ifd

4$
68
N
83
57
46
48
52
36
$3
'll
Ue

39
40
24
37.
27
38
37
31
22
M
ea
26
27

n~jh

TiK'mAle

ltatm
\0!,IK2
Im/ml
IN,N4
i IMtZ
Qsmy
elate
fhmy
DLNU

r rmRPLOBB

U1,847
at,em
litrn81
30,bii
M526
3 I,ND
27,5i3
2SV9M
24,312
21 919
21,871
11,229
L9,01D
to,tM
14560
te,tye
17,090
W,aft
15,647
14,517
Ways
11,64a
11,412
1L100
14,1M
Ler$36
tor820
9I502
9,5es
9,224 tt202 0
U,215 fZ,3M 3
9,744 ZSI+42 QgQ:5

Trite a,'1

61Z t,tei On
J 0,515 7585 05
%KKOLKIE!SdtfTISTB MB%KB

106 I

36 17 ahS 283 221 11

6 3D 194,0 c Q, 3M .17 ZZ,D

se .3 s.o(v 85 LM 45 Zu.e

143 "1DL 2A PV240 24L ~ t9 7.7

67 -7/M ),8 MS 21 32 LL9
VS '4 22 200 4 4 1.9

n UP'td 321 ~$QWP 11 12.1
-7a -TL2 HH~ RN M ie,Z

0 30 orm
Sl d4 . 215 171 ~CI tcjILU
30 8 247 23L rs '5
11 .5 207 ZM 1,9
11D -1V,R 211 5 -41 16;/
33 . -Al 232 0 PK

s '1
Ufo,u 29 bbt(5n -tua .Rth(q

23 4 124 316 .7$

Zo.a
4,8

95
37
8.9
25
2,8
D,9
4.1

6'BM

1,0

0,6
e,n
3,n
!LB
4,4
o.e
O.9
0.8
11
Q.d

0.8
'.6

0 'I

0.4
Ll
O,4.
D,4
o,a
0,1

'D,1
D,O

Od
1,4
e,e
0,5

II,7
2,0

65
1,1
a,s
S,P.
p,a
n.s



~aCOff.OC.<o.oa66.
12 of I'f5.

RudrAI Hlu I

ZIP
5.2
OI

44

LO

i.l
1,1
Ll
Lg
1,2
LR
14
Ll
t.l
LO
14

D.g
IL9
IN
LB
rf,y
tr,5
0,5
4.5
n.e

Amru

211
RIR
213
RN
215
258
M4
N7
Mo
191

mrsuseL

N9
R78
247
250
109
238
RI9
N7
R43
Ny
247
202
265
235
MO
2N
ROD

246
197
w6
ZIT
101
RN
22S

RaecRacarlcalreDrlrlrrmc
avnmaa paeraan alta
INIGDLN ltrIHHNR Gite

ZRI 8 15
ZD3 14 Lg
Zil 3 I 'I

RI7 5 LO
Nl 7 Ls
241 l2 Ln
Nl 21 4LR
2[6 Il Ll
IIS LO 56
lsd .0 10

I9INRO tlA!m cnMtm
240 I tr,l

145 3D I2 4
243 Rl 9,4
2 ID 1 OH

300 III 32
214 I 0,3
N4 25 1LD

-T -I.t
N4 0 3.4
212 iS 7.0
N3 7 -2.0
IOB 2 Llf
iss .-23 -T.e

9 4.0
1N 11 LO
ltn 8 L6
171 25 Nl
249 3 .11
2IO -!4 .Cf.4

NS IB If 9
c70 7 L5
MD 12 *I
2N 17 7,9
1ill ll 5.0

Travel Arl4HC
I'rrdrncr

MM
lsfcldl
mswt
Nl,ml
mstrt
4GA71
09IPH
Dmtm
34l,rel
NIIRD
Nfsle

OM864IR
IGI,5p3
146r3W
IN,5N
IRI,DN
l30,S91
13t,lN
NTHIY
I?5,IIN
fza,'NO

11D,IOS
lie,911
LD7489
l06,799
N,216
97INI
0!,832
SSVCIT

IB,TII3
SR,ML
vn;4ln
70 148
OI,ID9
N 412
50,569

0 I!Ia
Rksoolb

Il,979
l,ldl

1.'snl
l,Oil
L262

alalssmr
N9
tr35
Nl

I,I'
910
5N
NO

l,439
554
llg
CI3 .
f90
512
f47
47$
N4
191
39rl
477
ON
26R
lid

ROL,

un velrrn
IBIONIMNMMB

1NLIN
mnvaf
twml
Nklre
GRIN
mrdr 8
rllrlrke
sr fr,mr
HLCIH

talma

.OIIN143'DI,SID

2d5,140
154,6S4
Zlarlll
Ri5,810
1\0,465
75,b LR

241,NV
119rwll
LsbsN
N4r DD7

BlrtDrL

llorlov
IN, ON
lco,tlR
I31 'kM

stI,DTO
SS'SN
tao,sss
58,lr41
Talan
lan a70
dcr2rrrf

42,1Y2

cl
clm

Ply Ltd

CIITcrdrg

cm

letcdrmmuwmm4 Isameu
(Inti umlhd ln

5N
natfanstbccarrla N3
lwtmlb TN
Isca 428

llauct MD

tu Hy Ltd 5I2
lb mdAcltlvnt 558
Da Hlo

v4l CIRmpt NR
leR Kent 474
CcmhTulrrn NR

crrorrrll GI3

reY I Cormm Tcorarr
umlmd

ulscbmllcbcbuen

t
a Trami

berne
nlvnl 6mrrtr Pty tlrrrtlc

bfcmmrv
crfd vhralrnrrc

ourNndltbm
Trnvcf

days Rarrdynlanm

ct ADcncy

HZ

s Holfaayc lnlcrncttc
nucrncm
Iran Australia

4 fuut Nnutaf
kbl

lfrr Grlrm

a

t Tmmt

'mid DNvr

1 crrwrneml
Nlpbnw

0 ACT btmad
I Inrunhnpcd
8 ttull» Hell
8 GR
I VroHam
e Am plan:
0 rdnrlylbahyt
ID lanRavbhcmel

I rr Toboyoo
I I Trnfmndmc

12 Klotalcu

ln Tdpalr Tnte
N TcursaltA

, fl Hlncu»Cru
ll lsn PrdRV

tt AoytfsRdc
tl Hnaccl ere
10 HIS Vfnaba

Sa NVcancba
2I Awreamh
N Tlrmnam
Zl Caltntta Yc
24 Gros vs Ghlc
Irl Tltlrr TmVd

an ocnovrbi
al futmtcea
SD GawsyTmvc
29 Grand firn
19 Gfrt fntracrd
al BohVraodT
m Tavmtveu
N 5aulbeew
01 AletraRBn T
Sl Gold Hadst
aa Rantaa Hali

SI HovonTmr
N ceeTaun
89 lr4rrsDllrrl

co GCCHNvlrl

Cl OTII Dnfrnc

XH Dadrm

Cn GtV4'travel

rtulckbvdc I
OV Saltbdvnulf
ce BNtn Ausba

Ir Amtralfcbn
Crl Hctdlelc
tl Padllc5pfrl
In Travd brrflru!

8%y

trust
45I

-i,014
-Bvl

"lrNI
vcs

'Mtr
3M
-415

Nlmnu
.167
.Mv

60t
4VI
46
2N
475
64

-lr}v
-19
4I
lno

-2M
-IM
IM
LN
dl
-5S

-lrt5
4R

ltr,fr 31
2,6N
2,4N
2;MZ
Z,OSR

1,51n
1,714
ldrlz
t,lM
el 7

RLT
LLY

.RLO
14.4

NT.Z
NCRJ
.rid
lr!.6
31.1
SLV

IGIMBI
.199
GIS.O
.N.l

.1LD
$,7

DLS
.45 I

0.7
2&6

VLR
3L9
32,O

Ntd
OLR
74

.IL5
t,l
3.i

I4LR
"14,3

4lf
319
Nct
443
3ll
422
349
M4
784
151
246

55,6N
N,6crl
03'IN
6i,905
SD,SN
44,1st
42,569
43042
41fwi
41 799
41CZ4fl

G!,742

TI402 S4 Ik 5
Be,9ts n.s 0.5
58 675 It.4 lk I
Ctp2b tt.s fr4
184,N9 0.5 0 7

5 e,d o,n

DL418 lr4 0 5
335N 0'4 02
CD VMS

0~4 0,5
ROAID +++, 03

0,3 O.s
3 '00 03

, ov Iz e,l
5~%Vi",

RDS 292 -13'S,4 271 248 23 9.L
Mn dl2 "ill "42 1 211 0 ZM 10 79
2la 4IZ .212 -5i4 ~ u lm 32 ILD

RI9 212 27 1LY I I LN 23 IL7
l47 4DT IMI ~P $+85 Zs'I -12 10,3

nr il2 n tfr 3 r. I'Q Ml
Nn 80 118 f w bdb ZL4 IM &$ ILD tn cprfL4 D.l

Ne Md bv -Rs .N.i I . iqRLLI- 7 .
NO IID el 44.'o o

'
Les

195 191 4 Zch@j 5 ZN

185 tl3 ~, RN 220 QS IN

Ns il4 s.a Rae ~LO i.l

qQ»

ye%



ARtCOR.03.10.0066.
18 of 176.

2,6 Next 6 Month Forecast
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2.6 Forthcoming Month Actions

Trad

May. Direct Mall to12o,oaa VHR Past Gutta hk
May; Territory Discoveries priority purine @bttpafgn- East Coast Press & Online,

May: Advent Postcards Cards target bkpacker arid Tertiary Students.

May: Online advertising on TNT nder wsbsltejgetfng backpacker.

May.'nline advertising on+ unct webeftttLzvtdffgfdng backpacker,

May: Local Area MarkstfngMress adverts Springs & Darvvfn. @+4
May; Discover ths World (UK} Inoluslon irklke baits specfgfffft„

May; Tourism Aust 6 Cathay Paciff ~@any —onlln tftlon tnclu gi to Aust

Incorporating ARR and mulling tgtv Aussie Specfqff ftks.

May,'UI Switzerland-flnafisl~Tusfon of ARR3+Fconsumer %@elhi newsletter.

May: PR:Travel editor of The Adefalde Adver siting all thg ntre properties.

June: Quotas Holidays East Coast Press, ~O

June: Qantae Holidays Trade Flyers fyvillravel agents. Q+
duns: Online ARR mfd Year Sale.
June: Local Area Marketing —Press adverts in AficNjphgs 6 Darwin.

June: Online advertising on TNT Down Under ~1$targeting backpacker.

June: Online advertising on Lonely Plans te targeting baokpacker.
'une;Attending Brisbane CaravartrIIRNy camping Show promoting KCR & ARR

campgrounds:
August: PR. ciao Magazine are +9iftf Ayers Rock Resort for a fashion shoot,

5 Partner Famliladsatlo~+
May: VHR 6 AAT Kings AI'EC SymPoslum Past Famll -26 participants —DGS.

May,'ourism NT UK Corroboree Famll -16pargcipants -SID.

May; Tourism NT Srand Markettng Manager-one participant- DGS.

. June; Tourism NT Russian Famll-16 participants- DGS.

June; AAT Kings 6 Jstset Managers-16'participants —SID.
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Conferences &Jftgtrntlvss Aorii to June 2009
introduction of reduced C&l room rate for eels from mid April to 81 Mey for travel tc 81

March 20Q8 to combat aggressive discounting by primary competitors Hamilton island and

Sheraton Mirage Port Douglas.
'n

April 19quotes was presented for en event to bs held at ARR In 2009, for a total of 1,978

room nights. Six contracts wars Issued In April for events at ARR with a total of 888 rcdm

nights,
Contlrmsd forward events.

Sails In the Desert Hotel

May- Dept of Resources, Energy & Tourism -80 room nights

May -Computer Associates (AOT) - 840 room nights

May- Gerard Ughttng -888 room nights

May - Sslpsrn -80 room nights
Jun - Roohe Group —200 room nights

Jun - Globe Australia-47 room nights

Jul-Engel (HWl)-80 ROOMNIGHTS

Desert Gardens Hotel

May- Dept of Eduoatlon &Training

Jun- Nationwide Travel-120 room nights

Jun- Roche Group-Soroom nights

Jun- Finesse Chisel Laborator -14 room nights

Emu WaIK Apartments

May- Wacom-12 room nights .
Jul —Blcdynamlcs of Osteopathy-29 r(tna~ts

May-DeptciResourcss, Energ - Tourism-14+@nights .rg4
Jul —Blodynamics of Osteopathy —29 room ~s

~eddi
In April four quotee Were prsssnted kb%eddings at A~ an angcipafp(hti'ooms being

g t dl dg ddi g. d ddgg +4 i di ddtgL ggi fg«

g+d
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6.0 OOR Spend

fttatt

itoeet Eoa~~sJ guudst
y

V~eoe ~ver Std(Z ~stun

F&B
Spendperaltr 7891 7137 80ns 8091 694 -124 -200 7881

008% 31,2% 33,0% 32,3% 80.3% 1.8% .1.1% 09% 51.2%

Veer to Dote

ra92 7&10 .t,ss 020
8%6% 81.8% -1A%s .0A1%

Ftetal

92,87 89,71 85,58 76.45 2,68

008% 549% 61.9% 81.7% 80A% 2.9%

6ns 15.92 6721 84.61 75.46 2,80 18,76

3 2% &4% 50A% 80.2% 60,9% 0,1% 4.6%

8PA

2,53 2.02 2,1'I 0.00 0,52 0A2 2.63 1,98 2.12 0.0P -0.18 1 96

SOS% 135% 15,8% 14A% ODIVJOI 4,0% 5,2% ODNicl 185% 100%s sfDIVIOI 55% nsDIV/Ot

Aottsi5ee {rno
dive)

Spend per
orrivet

$ 8 8 $ 8 $ $ 8 $ 8 $

3,1 Actlon3 committed to fn prior months report

Spa training has been completed and Increased retell sales are SXpeOtsd,

Themed feed nights ance a Week at the Residents Club.

Change of menu and counter prsasntstlonegt ths BSC Bar to Include a SQQgm T-bone

steak,
Geckos up-sail strategy will bs ample@+improve average spend.

Geckos'urger meal 8tze to b+es @@educed ta Im qve the po8slblllly of up-sell.

flew wine of the month to be i ced In Tali to IQ}gb Incremental spend.

This month'8 agenda far ala continue f()I0(@Iforganising stook movemsnt.

Outback store tmgeted for esentatlon ref~~'r<npomplets.

3,2 cuwent month aommentary ~
Retail

Exoellent Sales were recorded agsISSLAductlon Inert)gg spends dus to mix of

Campground (school age). (@~5
ffswsagency had strong average 38)99 8 revenue Qhh back of book 8 camera sales as

well as smattsouventrs.
W9~'RD

StareS ClearanCe Of BillabOng Items ad+6~ 'tsISVe rSVenue but at lnCrea68 In COS,

Mobil qP
Revenue was uP ln stOrs witli~+Ifsnt sales of floor praducts up on LY which had the

benefit of Easter (March QS) 1( P
Petrol sales up 60,000 (Ltr&tgbt dovm 840k in revenue due to decrease YOY In sale price.

shap sales up 622k on )4get- cashing In on campground numbers.

Mulg8ra Gallery

Revenue was up due to the Gallery despite lower numbers In sails —2 large individual sales

of Opsis boasted revenue and average sate.

IGA
Revenue was up on budget and LY due to higher visitor numbers (e3peclally campground}

duo to Easter 8 schoal holiday breaks.



Shelf relays continue to improved product display and have now been supported by

fmproved (IGA compliant) lighting.

Rsd Ochre Spa
Spa spend was up cn budget per arrival, by $2.00.Revenue up for both servroe & Retell.

COGs San/lees is high as an Elemls rebate for goods used In trafnlng last month of $1.6k

has not basn received, This cost was aoorued test month and reversed this month.

R.SCurrenl month Actions

Continue Geokos'p-sell strategy,
The SOS strategy has proved suoosssfui wlih the average ticket price Increasing by $6.
Newsagency - special cameras to selt at 0 l40, trlalling video camera $220 cost sell $600.

Fleducing Newaagenoy SQHin low demand areas.
Mobil - Relay part ot the store, oounfsr area.
tncrease Mobil souvenir range slightly.

Review p/oduot range In Craftwcrks.
Revfew out of Stock issues fn Newsagenoy, CraSvorks & ARD,

Following up with ths stores stook takes again to continue our res'ults and solving our

Reteoh issues as they go,

S.S Forecast Spends

~aa
~F%B- IGIH

Ralall. 8/arrival 6888

BRA S/arrlvar 9,16

Aallvlllaa-8/aalval 000

gas
ggdgg Var ~ ~ggt Var Emt ~Bud a ~a

83.62 .0.66 78.$8% 69.98 %.46 79,86 7&08 0.80

94,78 41.36 +Is .99.88 4$$44 10186 96.93 4.82
W.ts) vvvrgfM

1.91 o,kryo/ '1.98 ~186 .0.14 1.84 aco -0,17~4

0,00 O.oc O,60~400 0.0~O~ 0,0O O.

@Qq

gQ+ ~e
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Summary of Sale Agreement - Ayers Rock Resort and associated
Sites

Parties to Sale Agreement

GPT Funds Management 2 Pty Limited; Voyages Hotels 8 Resorts Pty Limited (Vendors)

GPTRE Limited (as responsible entity for GPT) (GPTRE)

Indigenous Land Corporation (Purchaser or iLC)

ILC Tourism Pty Ltd (a subsidiary of Indigenous Land Corporation) (ILC Subsidiary)

Assets being acquired by Purchaser - The Purchaser will acquire from the Vendors the

assets relating to the operation of the Ayers Rock Resort, the Voyages management and

booking office in Sydney and the associated activities carried on by Voyages from the Sites

(together, the Business}.
The assets of the Business to be acquired by the Purchaser include the interest of GPT in

the Freehold Land and the Airport Land, the Goodwill of the Business, the Plant and

Equipment, the Intellectual Property, the benefit of each Contract, Operator Agreement,

Sublease and Portfolio Contract, Site improvements, Trading Stock, Approvals (to the extent

that they can be assigned), Motor Vehicles, computer hardware, assignable Software, rental

bonds and other amounts held on trust for third parties, the Voyages Platform Assets and

any other right of a Vendor relating to the conduct of the Business which is exercisable in

connection with a Site (together, the Assets).

The Purchaser acknowledges and agrees that the Assets and the Business are sold in an

"as is" condition, subject to all faults, impediments and defects, whether apparent or not.

(Clause 6.1)

Immediately upon Completion, the Purchaser must transfer the Assets to ILC Subsidiary.

(Clause 3.4)

Purchase Price and Adjustments - The Purchase Price for the Assets is to be paid by the

Purchaser as follows;

v a Deposit of $13.5million on signing;

$67.5 million to GPT at Completion (Compiefion Payment);

o a net amount of further adjustments to the Completion Payment (see below), to be paid

no later than 10 Business Days after the Business Adjustments Date (note this may

actually be a net amount paid by the Vendors to the Purchaser, depending on the result

of the adjustments);

v $81 million to GPT payable 12 months after Completion (plus interest payable quarterly

in arrears at 6.5% p.a. from Completion), minus the value of any amounts paid to the

Vendors by the Purchaser in respect of the proceeds of Vendor-approved Asset

Disposals made by the Purchaser;
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$138 million to GPT on the date 5 years after the date of Completion (plus interesf

payabie quarterly in arrears at 6.5% p.a. from Completion) (Further Cash Instalment);

o $17 million {Minimum Vsiuation Uplift Amount), but subject to being adjusted

downwards by each amount paid to the Vendors in respect of the Disposal of an Asset

(whilst the Purchaser or ILC owes any money under this Sale Agreement, the Disposal of

Assets valued at more than $50,000 may only be made if the Vendors consent, and the

proceeds of such a Disposal musf be must be paid to the Vendors). The amount

received by the Vendors in respect of each Disposal will reduce the Minimum Valuation

Offset Amount by an amount calculated in accordance with a specific formula in the Sale

Agreement, This formula accounts for the time that the payment is received by the

Vendors, as well the amount owing under the Sale Agreement to the Vendors at the time

that the payment is made; and

sn amount equal to the excess of the Valuation Uplift Amount (as adjusted in accordance

with the above mechanism) over the Minimum Valuation Uplift Amount, to be paid to

GPT on the date 5 years after the date of Completion, where the Valuation Uplift

Amount is the higher. of:

o the Minimum Valuation Uplift Amount; and

o 46% of the amount by which the Asset Valuation amount (as determined in

accordance with an agreed valuation procedure}, minus any Capital

Expenditure incurred by the Purchaser or ILC Subsidiary (whether refunded

by GPT or nof), exceeds:

$300 million; minus

the proceeds of all Asset Disposals that hsge been paid to the Vendors

(Vsluafion Base),

to be calculated on the date 5 years after the date of Completion. (Clause 4.1)

The Completion Payment will be adjusted for:

(a} income and outgoings, forward bookings, Voyages Gift Certificates, cash-in-

till, guest ledgers accommodation, minibar and credit cards, Trading Stock,

prepayments by or to Voyages, employee entitlements, Rent and Operator

Fees snd the other items listed in Schedule 17. (Clause 15.1);

(b) outgoings of a periodical or recurring nature. These outgoings must be borne

by the Vendors for the period up to, but excluding the date of Completion..

(Clause 16.1)

Conditions Precedent - Completion is conditional on:
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I the Liquor Licensing Commission approving the transfer of each Principal Liquor Licence

to ILC Subsidiary;

the relevant Minister's approval being given to the transfer of the Vendors'nterest in the

Airport Lease to the ILC Subsidiary on conditions satisfactory to the Purchaser, a'nd a

mortgage of the interest that iLC Subsidiary will acquire in the Airport Lease in favour of

GPT;

the Civil Aviation Safety Authority approving the issue to ILC Subsidiary of an aerodrome

certificate authorising the Purchaser's operation of the Ayers Rock Airport;

each relevant Governmental Agency agreeing to the transfer or issue (as applicable) of

each specified Approval, as well as each Approval necessary to conduct a core

component of the Business to ILC;

o consent from each relevant counterparty to the transfer or novation to ILC Subsidiary of,

or a replacement on similar terms of, each specified Contract or Operator Agreement, or

such other Contracts or Operator Agreements which, if not so transferred, novated or

replaced, would give rise to a reasonable commercial expectation that the Business

(taken as a whole) would be materially adversely affected;

~ if the Vendors provide the Disclosure Letter to the Purchaser, the Disclosure Letter not

disclosing a matter which would have, or has had, a material adverse effect on the

Business (taken as a whole), as compared with the state of the Business as at the date 6

business days prior to the date of the Sale Agreement; and

I The Shell Company of Australia Limited and Sabadin Petroleum Limited executing

agreements with Voyages in the form executed by Voyages and made available in the

Disclosure Materials. (Clause 2,1)

If by 6pm on the date 270 days after the date of the Sale Agreement the Conditions

Precedent are not ail fulfilled or waived by the party entitled to waive them, the Vendors or

the Purchaser may terminate the Safe Agreement by notice in writing to the other. (Clause

2.6)

Right of first refusal - The Vendors must within 6 business days of the Sale Agreement

being signed make a written offer to sell the Assets to Wana Ungkunytja (except certain

assets such as the Airport Lease and Sydney Lease) on terms no less favourable than under

the Sale Agreement. {Clause 2.3)

Completion and transfer of Assets to ILC Subsidiary - Title to the Assets passes from the

Vendors to the Purchaser with effect from Completion. (Clause 4)

Immediately upon Completion, the Purchaser (ILC) must transfer the Assets to ILC

Subsidiary {and title to the Assets will pass to ILC Subsidiary). (Clause 3 4)

Security for payment - The Purchaser (ILC) and ILC Subsidiary must on and from

Completion grant to the Vendors the security contemplated in each respective Security
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Document, a summary of which is set out below in this document under the "Security

Documents" heading. (Clause 4.6)

Capital expenditure -The Vendors will contribute the following amounts towards Capital

Expenditure at Ayers Rock Resort, such amounts to be paid to the Purchaser st the time the

Capital Expenditure is incurred:

Year1: $4million; Year2: $8million; Year3: $8million; Year4: $3million; Year5: $2million

(CapEx Confribufion Amounfs).

If the Purchaser's Capital Expenditure does not meet the CapEx Contribution Amount for the

relevant year (including any shortfall carried forward from previous years}, then the shortfall

for that year will be added to the next year's CapEx Contribution Amount. The amount of $25

million in aggregate any payment made by a Vendor in relation to reimbursement of Capital

Expenditure incurred by the Purchaser or ILC Subsidiary (Capifa/ Expendifure Payment)

plus interest, ss calculated as at the earlier of the Final Payment Date and Early Payment

Date, will be deducted from the Five Year Instalment.

Landing Fees - The Purchaser and ILC Subsidiary acknowledge that Voyages has notified

various airlines and other relevant parties of the Landing Fees, and that they are aware of

those Landing Fees, and must honour the Landing Fees until the expiry of the period in

which the Landing Fees as follows;

e those have been agreed with Virgin Blue, until the expiry of the period in which those

Landing Fees are stated to remain valid; and

e with all other parties, until 30 June 2011,

in either case, unless the Purchaser and the ILC Subsidiary negotiate alternative

arrangements with the relevant carrier. (Clause 19,1)

Vendors'arranties - The Vendors warrant certain matters to the Purchaser and ILC

Subsidiary as at 27 September 2010 (Reference Dafe) and the Date of Completion, subject

to any express disclosure by the Vendors in the Sale Agreement or in the Disclosure

Material,

The warranties include standard matters such as power and authority to sign th'e Sale

Agreement and that the Vendor has title to the Assets, as well as more specific warranties

relating to the Assets such as the nature of the landfill area and the Vendor's compliance with

the terms of the Sydney Lease and Airport Lease (for example), (Clause 5.1)

The Vendors may no later than the date 10 business days prior to the Date for Completion

provide the Purchaser with a Disclosure Letter setting out additional disclosures against the

Vendor warranties (clause 6.7).

Trustee Warranties - Both of GPT and GPTRE make standard trustee representations,

warranties and covenants to and with the Purchaser and ILC Subsidiary relating to the ability

of the Ayers Rock Resort Trust and the Listed Trust (respectively) to have the power and

capacity to enter into the Sale Agreement. (Clauses 5.5 and 5.6}
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Purchaser's Warranties - Each of the Purchaser and ILC Subsidiary make warranties and

representations to the Vendors as at the date of the Sale Agreement and at Completion

about various matters including faking corporate action to authorise the Sale Agreement, the

solvency of those entities, compliance with relevant laws and compliance with the Sorrowing

Limit and the Guarantee Limit. (Clause 5.4)

Indemnity by Vendors for breach of warranty - Each Vendor indemnifies the Purchaser

and ILC Subsidiary against any Claim or liability of the Purchaser in connection with any

breach of any Vendor Warranties, provided that the indemnity will only apply in respect of

Claims that satisfy specified timing and monetary amount requirements and limits (set out in

.clause 5,3),
In particular, all Claims arising under the warranty relating to title to the Assets (or otherwise

to the extent that they relate to a failure to convey valid title to an Asset) or fraud on the part

of a Vendor will not exceed the Purchase Price, and all Claims arising under any other

Vendor warranty or representation, the Disclosure Material or otherwise will not exceed

$20 million. (Clause 5,3)

Vendor environmental indemnities The Vendors indemnify the Purchaser from and

against all liabilities suffered by it arising in connection with any breach of any Environmental

Law, any Contamination or any other Environmental Claim, relating to the condition of the

Site at the Date of Completion, or any act or omission in connection with the Site before the

Date of Completion (General indemnity).

If, following Completion, the Purchaser or ILC Subsidiary carries out drilling works at the

Current Landfill Site, and the results of that drilling indicate that leachate present at the

Current Landfill Site constitutes a breach of the obligations of the Purchaser or ILC

Subsidiary under Environment Protection Licence No. EPL16, or has otherwise given rise to

or caused environmental harm which is required to be rectified, then GPT indemnifie's the

Purchaser and ILC Subsidiary in respect of all costs it reasonably incurs for the drilling and

related monitoring works (Drilling Cosfs) and GPT will either (at its election) carry out

remediation work identified in fhe URS Report Summary or reimburse the Purchaser for the

cost of doing so, provided that the maximum amount that the Vendors are required to expend

will not exceed $600,000 for Drilling Costs and $600,000 for remediation work identified in

the URS Report Summary (Landii7l festingindemnity).

No liability arises in respect of the general Indemnity or the landfill testing indemnity

described above unless the amount finally adjudicated or agreed in respect of that liability

meets specified monetary and timing criteria (set out in clause 7),

The maximum amount which the Vendors are required to pay in respect of all Liabilities

ar'ising under the general indemnity and the landfill indemnity is $2.5 million,

Purchaser environmental indemnities - The Purchaser indemnifies the Vendors in respect of

any Liability of a Vendor in respect of Contamination of a Site which occurred after the Date

of Completion, except that the Purchaser will not indemnify the Vendors in respect of

Contamination which arises due to a substance which was present as at the Date of

Completion, but this exception does not apply to the extent that the substance has become
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more harmful as a result of the negligence or recklessness of a person other than a Vendor.

(Clause 7.6)

Set-off: The Purchaser and ILC Subsidiary may set-off against any amount payable by either

of them to the Vendors (including in relation to the One Year Instalment, the Five Year

Instalment, the Minimum Valuation Uplift Amount and the excess of the Valuation Uplift

Amount (if any) over the Minimum Valuation Uplift Amount) any amounts owed by the

Vendors to the Purchaser or ILC Subsidiary. (Clause 35.5)

Governing Law and jurisdiction - New South Wales. (Clause 32)

Security arrangements

Guarantee of obligations to the Vendors: ILC Subsidiary and the Purchaser each

guarantee the due and punctual performance of each other's obligations, and both indemnify

the Vendor against any Liabilities which may be incurred or sustained by the Vendors as a

result of default by the other of its due and punctual performance of any obligations under the

Sale Agreement. These guarantees and indemnities may only be enforced if the amount

owing to the Vendors is equal to or under $5 million, or if the Final Payment Date has

occurred. (Clauses 34.2 and 34.3)

Guarantee of obligations to the Purchaser and ILC: GPTRE guarantees the due and

punctual performance by each Vendor of all of the Vendors obligations under the Sale

Agreement, and indemnifies the Purchaser against any Liabilities incurred or sustained by

the Purchaser and ILC Subsidiary as a result of any default by the Vendor in the due and

punctual performance of any of its obligations under the Sale Agreement. (Clause 34.7)

Security Documents

Assets Charge - The first-ranking registered fixed and floating charges to be given to GPT

by ILC Subsidiary (over all assets of ILC Subsidiary in New South Wales and all assets of

ILC Subsidiary outside New South Wales, respectively), in the forms provided in Annexure 1

to the Sale Agreement,

Freehold Land llllortgage - The registered first-ranking real property mortgage to be given

by ILC Subsidiary to GPT over the interest in the Sites in Part 1 of Schedule 1 (Freehold

sites), in the form provided in Annexure 3 to the Sale Agreement.

Airport Lease lillortgage - The first-ranking registered real property mortgage to be given to

GPT by ILC Subsidiary over its interest in the Airport Lease, in the form provided in Annexure

4 to the Sale Agreement.

Sydney Lease Mortgage - The first-ranking registered real property mortgage to be given to

the Vendors by ILC Subsidiary over its interest in the Sydney Lease, in the form provided in

Annexure 6 to the Sale Agreement,

Share Mortgage - The first-ranking registered mortgage to be given to GPT by the

Purchaser over all shares in ILC Subsidiary in the form provided in Annexure 6 to the Sale

Agreement.

Security Sum Deed
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The Sale Agree'ment requires that the Vendors and Purchaser to enter into a deed which

sets out the terms and conditions under which Aliens Arthur Robinson will deposit the

Deposit in an interest bearing account with a bank. The Deposit will remain the property of

the party which is entitled to receive it under the Sale Agreement, and may only be paid out

in the manner directed by the parties, or in the event of disagreement between the parties, a

court.
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