Ayers Rocl Resort
Yulara Drive, Yulara Northern Territory 0872

26 May 2009
Total Hotel Sales vs Number of Hotels Sold
$1,500 - Total Sales  ————No, Sales 40
] - 35
81,200
g (08
= &
£ 900 B3
¢ B
= - 20 L
« 5
T $600 %
3 ¥ 153
8 3 L 102
2 $300 - s
] 5
|
CBRENaR o500 2001 2002 2003 2004 2005 2008 2007 2008

Further analysis of the investment market Is represented [n the graph below showing average transaction
comparisons. We have taken into account any portfolio transactions that have occurred during the period
and included these an 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 quality 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 hote! transactions (Westin and Shangi-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

quiality hotel sales with a number of 5 star properties having sold,
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Recerlt years have seen the weighted yield for hotel propertles continue to remain in the sub 8% range.
However with the current tight credit market and declining business and profit fevels, 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 softening 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 2006. 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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Total Spend by Origin of Purchaser
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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 invastors to become more active.

Type of investor 2660 - 2008 - Type of Investor 2008
' ' Ovner

Institution 62% fnstitution 4%

Dewloper 8%

Privale 17% 45 = Developer 0%

Cwner
Opetalor 13%
LERR ) SEAB Privale 81%

We articipate that future acquisitions will continue to be yield driven with emphasis placed on a longer
term view to the property and market fundamentals and opporiunities 1o value add through rading
improvement via upgrading, rebranding or renggotiation of management structures, We don't expect to
see institutfonal Investors return to the market in the foreseeable future, however those that have funds
avallable will likely return to the market once signs of improving fundamentals return.

An analysls 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 hotals, 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 current
poor economic conditions which are expected to worsen, accepiable 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 of 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 considerad, 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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= Date glePrice alin Price per room.&

2 Pl' e}‘y 2 ! ol P WEREz] |
Grand Holel Group 2 properties, Dec 2008 A%155.00M 616 5.0 A$251,623 .00%
The sale incltded the Hyatt Regency Adelalde and the Hyatt Canberra )
Weslin Melbourna Melbourne, VIC Dec 2008 A$160,00M 262 5.0 A$610,687 B.00% 10.26%

The property provides 262 rooms, restaurant, a bar and wine room, six furiction and conference rooms, a health spa, Indoor swinuming pool, sauna
and gymnasium.  The purchaser intends to spend $7.1M on the hotel rooras and hallways.

Park Hyatt Sydney Sydney, NSW Dec 2007 A$201.80M 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 guiest rooms of the highest standard, food and bevarage faclllties, 6
canfarence and function rooms and basement parking for some 77 vehicles. The hotel also features a Business Centre, lirary, a rooflop swimming
pool complels with Jacuzzi and a full Health Club with & sauna, sieam reom and fully equipped gymnaslum, The hotel sold an a passing yield of

5.23%.
Carlten Porifolic 4 propertles, Dec 2006 A3$328.25M 1,265 4.5 A$2569,486 7.00% 11.00%

The praperties are located within Melhourne, Brishane, SydneyCBD and Pareawmalla The purchaser Intends ta rebrand the properties under the Sebet

brand, .
IHG Porifolio Q properties, Sep 2005 A$376.00M 2,182 0.0 A$172,319 7.90% 10.30%

The hot! parfolle included Crowne Plaza Hotels localed in Canberra, Coogee and Terrigal, Hoiday Inn Hotels located in Perth, two In Melbourne,
Potts Point and Townsville and the InierCominental Hote} in Wellinglon, New Zealand. Tha vendor was IHG who disposed of the assets subject to long

term management agreemenis.

Travelodge Group 8 properiiss, Nov 2004 A$189.00M 1,355 3.5 A$139,483 9,00%
The sale Included slx properties in Sydney, one in Melbourne and one in Brishane ’
P&0 Resorts 8 Properiies, Jun 2004 .:ﬁ.$210.00M 451 0.0 A$465,632 9.00%

The portfolic included Hzard, Dunk and Heron lslands as well as Siky Oaks Lodge and Cradle Motntain Lodge, The price pald reflected the premium
paid to secure a group of high quality resort with vacant possession, The purchaser also believed the properties were ar ideal Ht with their current

portfolio and would offer operational synergles arxd fulure devetopment opporiunities
Principal Hotel Group 3 propsrtles, Mar 2004 A$341.00M 1,183 5.0 A$293,207 7.25%
The portfolio Included the InterCantinental Hotel Sydrey, Sheraton intermnational Brisbiane and Hayman island Resort

8.5 Market Conclusions

The most appropriate form of comparison wauld be to considler the yield for a readily saleabie hotel (4 to 5
star city property) and adjust that yield for the particular characteristics of the subject:

Beneficial

s [conic destination (-50 to 100 basis points)

e Sole control of pricing policy local monopoly) {-50 to 100 b.p.)
¢ Range of Income sources (-50 to 100 b.p.)

Detrimental - )
e Reliance on onhe market (+100 to 150 b.p.)
¢ Management intensive (+100 to 150 b.p.)

s Size {+501t0 100 b.p.)

Reliant on airline poticy (+50 to 100 b.p.)

We detall the above adjustments in the following table:

Hotels
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Characteristics Yield Range
4 1o 5 Star City Hotel 8.00% 8.50%.
lconic Destination -0,50% -1.00%
Sole Controf of Pricing -0,50% -1.00%
. Range of Income Sources -0.50% -1.0%
Rellance on One Market ] 1.00% 1.50%
Management Intensive 1.00% 1.50%
Size 0.50% 1.00%
Airline Policy 0.50% 1.00%
Derived Investment Yield 9.50%  10.50%
Far the purpose cf this valuation we have adapted the mid point of this fange i.e. 10.00%.
VALUATION & ADVISORY SERVICES CBRE Hotels -
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9 Valuation Ratilona!e .

(Refer to Critical Assumptions section, Assumptions, Disclaimers, Limitations & Qualifications section ~
Premise 7, Premise 2, Premise 3, Premise 4, Premise 14.)

9.1 . Intraduction

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 frechold and leasehold interest in the property on a going coneern -
basis, with vacant possession as outlined previously in this report, The valuation assessment includes all
improverents, 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 properiy.
Our assessiment has been made based on the following valuation approéches:

e Capitalisation Analysis
+ Discounted Cash Flow Analysls

The parameters within each approach have been selected after comparison 1o appropriate sales evidence
and comparative risk in trading levels. A key strength of the Resott is ts 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 ouilets, catering, airport, retall, 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 attribuies of the subject property are detailed as follows:

Ltocation

Ayers Rock Resort enjoys a prime location within close proximity to two of Australia's best known
natural wonders, Uluru and Kata Tjuta.

®  The propeity enjoys a monopoly it terms of providing accommodation at Uluru, with the closest
alternate hotels in Alice Springs.

B The resort is within close proximity to Connellan Alrport, which is subject to a fong term fease
agreement to the resort from the Northern Territory Government.
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The Property

B Ayers Rock Resort pravides a variety of accommodation from deluxe o back packer and
campgrounds. This provides the resort with an oppaortunity to manage revente and distribution
across the muitiple hotels.

m  The resort has multiple revenue sources which are driven by different market segments, resuling in
the resort ¢capturing a large portion of guest expenditure.

Trading Performance

Tha resort has seen revenue fevels decrease due to the economic conditions, particularly
experiencing a fall from international visitors.

There has been a noticeable reduction in the rate differentiation achieved at Saifs when compared to
Desert Gardens and Lost Camel. ’

Market Comment

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.

@~ Ayers Rock Resart is a unique asset with no directly comparable properties to base any valuation

principals.
9.3 Capitalisation Analysis - [nitial (Forecast Year 1) EBITDA
The Capitalisation Approach Involves the application of a market derived yield to the assessed Net
Operating Incame 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
methiodology.
9.4 Capitalisation Analysis - Stabilised (Forecast 3 Year) EBITDA
This analysis s 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 decfining business foliowing an
internal or external event, or to reflect the effect of capital expendtture.
This analysls 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.
It this analysis we have capitalised the projected net incorme 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 capitalisatior; of Stabilised Year 3 EBITDA analysis suggests a value of $270,250,000.
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9.5

Our full valuation calculations follow, Including sensitivity analyses based on varfations to the adopted
capitalisation rate, ADR and occupancy rate. A running yield analysis based on the adopted value is also

providad.

Capilalisation : Stabilised Year Approach

figures Expressed in (AS)

Valuation Date 26-May-0%

P

Year 1 21,835,061 21,835,051 216,350,506
Year 2 28,146,729 27,488,581 5,863,531 53,213,915
Year 3 34,625,238 32,889,300 6,400,719 44,634,042
Capltalised In Perpetuity @ 10.00% ‘ 314,198,463
Less Required Capltal Expenditure 3 years -43,827,949
-Other Adjustments 0
270,370,514
Valuation Rounded To: 270,250,000
A$ per Rootn 341,656
FRUAING YISl Analyss EE
’ 21,635,051
Year 2 EBITDA 28,146,729
34,525,238

Year 3 EBITDA

T Lmai-CaphalisationiRate Senslivity's:

10.50% 254,750,000
0.50% 10.00% 270,250,000
9.50% 287,600,000
Lot T ADR & Ocoupancy-Sensiivity?
ADR 2.50% Occypancy  2.50%
-2,50% .00% 2.50%
-2.50% 239,000,000 258,000,000 279,000,000
-1.25% 244,500,000 264,750,000 285,000,000
0.00% 250,000,000 270,250,000 290,750,000
.1.25% 255,260,000 276,000,000 296,500,000
2.50% 260,750,000 281,750,000 302,500,000

Discounted Cash Flow Analysis

This form of analysis allows an Investor or owner to make an assessment of the fonger term return that is
likely to be derived from a property with a combination of both income and capital growth over an
assumed investrment horizon. In undertaking this analysis, a wide range of assumptions are macde
including a target or pre-selected internal rate of return, income growth, sale price of the property atthe
end of the investment horizon, potential capital expenditure, costs assoclated with the initial purchase of the

property and also its disposal at the end of the investment period.

Having regard to these factors, we have carrled 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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Ayers Rock Resort
Yulara Drive, Yulara Northern Territory 0872
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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 analysls proceeds on'a before tax basis, and whilst we have not qualified any potential taxation
benefits assoclated with the property, we are of the view that these are an issue which a prospeciive
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 analysls is based on the future trading and capital expenditure estimates detailed previously,
and the following specific assumptions:

DCF Assumptions 5 Year 10 Year
Acquisition Costs 0.26% 0.25%
" Selling Costs 1.00% 1.00%
Terminal Yield 10.00% 10.25%
Discount Rate 12.00% 12.00%

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

Valuation Dale 26-May-08

Purchase Considerations

Purchase Price (A$'000) 269,611
Resultant Initial Yield 3.02%
0.25%

Legal and other acquisition Costs

Stamp Duty A%54,000 on the flrst A$1,000,000 and 5.40% on the remalnd
Selling Considerations
Terrninal Yieid 10.00%
Agents Comimission 0.75%
Legal Costs 0.25%
Marketing Cosls 0.25%
2.94%

Foracasl Assumplions CAGR
CPl 2.5% 2.6% 2.4% 2.5% 2.6% 2.5%
Nominat Wage growth 3.5% 3.9% 3.2% 2.4% 3.6% 4.2%
Hotel Ne. of Reoms 791 791 791 791 91 79t 791
Occupaney Rate 60.5% 51.4% 58.0% 85.0% 85.0% 65.5% §5.5%
Averaga Daily Rate {ADR) 273 254 283 276 284 292 301
RevPAR 168 ‘ 131 153 149 184 191 197
Purchase Considerations : : Flgures Expréssed.in (A3DO0Y
Purchase Price -269,811
Acquisition Cosls -16,233
Hotel Operation CAGR
Totaf Revenue 8.1% 101,484 115,078 130,044 134,131 138,426 142,196
Total Departmental Expenses 5.9% -48,353 -52,773 -57,282  -59,033 -60,785 -62,464
Total Depastmental hcame 9.5% 53,131 62,308 72,762 75,099 77.641 79,731
Undlstributed Operating Expenses 5.5% -18,890  -20,630  -22,207  -22,814 -23,516  -24,085
Gross Qperating Profit 12.2% 34,147 41,775 50,555 62,285 54,124 55,636
Base Management Fee -393 -470 566 -684 -604 -621
Incentive Managemeni Fes -1,107 -1.423 -1,818 -1,982 -2,066 -2,128
Fixed Charges 6.2% -7.951 -8,260 -9,695 -8,853 -10,106  -10,330
Replacement Reserves (FF&E) -3.045 3,452 -3,901 -4,024 -4,153 -4,266
Adjusted MNet Operaling Profit 14.5% 21.635 28,147 34,525 35,785 37,131 38,222
Other ¢ 1] 0 0 0 3
Total Net lncome 14.5% 21,635 28,147 34,525 35,785 37,131 38,222
Capltal Expenditure
Hotei -13,600 -20,514  -21,008 0 0 0
Seliing Conslderations
Sale Price 382,216
Selling Costs -4,778
L2307, 439

NG Cash Flow = as

PVrobENGLCash:Flow : Y30 L 0. 184 24,068 T 52 4 260
% Nat Profit EBITDA of Total Revente 21.3% 24.5% 26.5% 26.7%

funnioig Yield (EBITDA)

After Management & FF & E 7.6% 9.7% 11.9% 13.3% 13.8%

Before Management Feses but after FF&E B.2% 10.4% 12.7% 14.2% 14.8%

Before FF & £ but After Management 8.7% 10,0% 13.2% 14.8% 15.3%

Before FF & E & Management 9.3% 11.5% 14.1% 16.7% 16.3%

. Sensitivity Analysls

- “Five Year.DCE. Senslfivity by Trading Varjance

ElavinafiveN énr DOF Senativity-by IRR and:Tafminhl Yield £27 5l i
Terminat Yield  1.00% Internal Rate of Return 1.00% ADR 2.50% Occupancy  2.50%
13.00% 12.50% 12.00% 11.50%  11.00% -2,50% -1.25% 0% 1.26% 2.50%
11.00% 250,250 250,750 251,250 251,750 252,250 -2.50% 238,750 248,500 258,500 268,250 278,000
10.60% 259,000 259,500 260,000 260,500 261,000 -1.25% 244,250 254,000 264,000 274,000 283,750
10.00% 268,500 269,000 269,500 270,250 270,750 C 0% 249,600 259,500 269,500 279,750 289,600
9.50% 279,260 279,750 280,250 280,750 281,250 1.25% ° | 255000 265,000 275250 285250 295,250
9.00% 201,000 291,500 282,250 292,750 283,250 2.50% 260,250 270,500 280,750 291,000 301,000
This analysis Is purely for the purposes of a gulde and sels oul one permutation in support of our opinion of valie,
VALUATION & ADVISORY SERVICES @gﬁglﬁmh
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TEN YEAR DISCOUNTED CASH FLOW ANALYSIS

Vaiuution Date_26-May-08

Purchase Conslderations
Purchase Price (A$000)
Resudtant fafital Yield
Legat and other acquisition Cosls
Stamp Duty

Selling Conslderations,
Termltal Yielt

Agents Commission
Legal Cosls

Marketing Cosks

A$54,000 on the first A$1.,000,000 and 5.40% on the remalnder

273,828
2.97%
0.25%

10.25%

Figures Expressed in [A%)

Forecasl Assumypiions CAGR
CPl 2.3% 2.8% 2.4% 2.5% 2.6% 2.5% 2.2% 2.3% 2.5% 1.5% 1.8%
Nominal Wage Growth 3.8% 3.9% 3.2% 2.4% 3.6% 4.2% 1.8% 4,2% 4.1% 3.7% 3%
Hatel
Nao., of Reoms Fick| Pitl] 791 Fic)| 191 %81 7N 791 791 79t 191
Occupancy Rate 63.2% B61.4% 58.0% 65.0% B50% B66% B65.6% 65.5% 65.5% 65.6% 65.5%
Average Dally Rate (ADR) 295 254 263 215 284 292 301 31 319 328 338
RevPAR 186 13 153 179 184 e 197 203 209 25 222
Purchase Conslderations v T B aartnia e e E F esra FigureSEipresied I (ASQ00)
Purchnse Price -273,829 |
Acquisitlon Costs 15,471 '
Hoatel Qperation CAGR
‘Fota) Revenue 5.0% 101,484 115,079 130,044 134,131 138,426 142,186 145,102 150,638 154,135 168,093
Total Departmental Expenses 1.1% .48,353 -52,773 -57,282 -50,033 -60,7B5 -2, 464 .64,162 -65,14% -67,583 -89,203
Total Depaltimental [ncome 5.9% 53,511 62,308 72782 75098 FiG41 1973 81,930 84,497 86,552 88,890
Undistributed Operating Fxpenses 37% -18,990 -20,630 22,207 -22,814 -23,516 -24,095 .24,68B9 -25,356 -25,872 -26,402
Gross Operating Prefit G.5% 34,141 41,776 50,6556 62,286 54,124 55,636 52,260 59,142 66,680 62,488
Base Management Fes -383 -470 -566 -584 -604 -521 -638 -659 -674 -692
incantive Managanent Faa 4,107 -t4ez L1918 R982  -20B6 2,128 -2,183 -2,267 -2,.360 -2,332
Fixed Chargas 3.9% 2851 -8260 -6,595 9,853 -10,108 -10,33¢  .10,564 10,839 11,028 -11.232
Replacement Reserves {FF&E) 3,046 -3,482 -3.901  .4,024  -4,i63  -4,266 -4,383 -4,610 -4,624 -4,743
Adjfustad Net Operaling Profit 8.0% 21,635 28,147 34525 35785 37,131 38222 39,396 40,776 41,806 43,308
Other Y Q 4] 0 ] Q 4] 1] 0 0
Total Met [ncome B.G% 21635 28,147 84525 35,785 37,131 36,722 39,306 40,776 41,906 43,398 44700
Capilal Expendilure
Hotel -13,800 20,514 21,008 9 1} 0 ¢ -17.765 0 a Q
Salting Considerations
Sale Price 436,086
Selling Costs -6,451,
el Cash Flow - L 585! T 45,63 DT 5,700 007,131 08,302 iy OB e 23,011, 144008 1) 3,498 430,84 5!
RO ST ET e BT 0,18 472 088 22, 207 --20:4931 186G, T 0838 ¥ 151003 1. 14788 1T 30,6561
21.3% 24,5% 25 5% 25.7% 26.8% 26 9% 27.0% 27.1% 27.2% 27 5%
funning Yieid (CBITDA) . ’
After Management & FF& E . 7.5% 9.6%  11.7% 13,3% 136% 14.0% 14.4% 14.0% 15.3% 15.9%
Before Management Fees but after FF&E 8.4%  102%  128% 14.0% 145%  15.0% 16.4% 15.0% 16.4% 17.0%
Before FF & E but After Managament 86% 10.7%  13.0% i4.5% 151%  15.6% 16.0% 15.5% 17.0% 17.6%
Befors FF & £ & Mapagement 9.1% 11.4% 13.9% 15.5% 16,1%  16.6% 17.0% 36.5% 18.1% 18, 7%

Sensitivily Analysls

23 ¥ Ten Yaor DCF Sensitivily by IRRBid Terdvioal.Yield

Termsinal Yield 1.00% Intermaj Rate of Relurn
1360% 12.50%  12.00% 11.50% 10.60%
1L75% 245,500 253,500 262,250 271,000 280,600
10,75% 250,500 259,000 267,750 277,000 286,500
10,25% 258,000 264,760 273,750 283,250 293,260
9 165 262,250 271,250 280,500 290,250 300,500
9.25% 269,000 278,250 268,000 298,250 308,750

i Ten Year DCE:Senisilivily 5§ Tradting Variatice 5.}

2.50%

ADR 2.50% Room Occupaney Variation
-2.50% -1.25% 0% 1,26% 2.50%
-2.50% ! 242,250 252,250 262,250 272,250 282,250
L5.26% [ 247,750 258000 268,000 278,260 288,250
0% 253,260 283,600 273,750 284,000 294,250
1.25% | 258,760 269,250 279,500 289,750 300,000
2.50% | 264,500 274,750 285,250 295750 306,000

This analysis Is purely for the purpuses ef a gulds and sels oul ene sucl permutativen in suppoil of otz opinian of vaius,

VALUATION & ADVISORY SERVICES

ARROBDD

RE

G0 [ICHANL EELER

Hotels

Page 89 of 109




Ayers Rock Resorl

Yulara Drive, Yulara Northern Territory 0872
26 May 2009

8.6 Valuation Summary
We summarise our various approaches to value as follows:
Valuation Approachas
Stabilised Year (Forecast Year 3 EBITDA): 10.00% A$270,250,000
Flve Year DCF IRR 12,00% A$269,500,000
Terminal Yield 10.00%
Ten Year DCF IRR 12.00% A$273,7560,000
Terminal Yield 10.25%
Having regard to these analyses and the avallable market evidence, we have adopted a value of
A$270,000,000 (Two Hundred Seventy Million Dollars) for the Ayers Rock Resort.
Our adopted value indicates the following parameters:
Adopted Valuation Analysis
Initial Yield (Forecast Year 1 EBITDA): 7.63%
Stabitised Year {Forecast Year 3 EBITDA): 10.00%
Price per Room $341.340
Five Year DCF IRR . 11.93%
Terminal Yield 10.00%
Ten Year DCF IRR 12.19%
Terminal Yield 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.
2.8 Coniract of Sale
After 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 heréin is expressed exclusive of GST. [tis our interpretation of the tax provisions that
the frechold 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 matier, and have based our
analysis upon our current understanding of the legislation; any user of this valuation shouid 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 1o be necessary,
VALUATION & ADVISORY SERVICES : CBRE |Hotels
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10  Additional Valuation Reduiremeﬂts

10.1 Reasonable Selling Period

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. [t 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 prevaifing market conditions rernafn unaltered between the date of

valuation and settiement.

10,2 Future Value Prospects

In respect to our opinion of the ability of the property to maintaln its value over the next 3 to 5 years, we
adlvise that we cannot predict future values and provide hereln our opinion only. Property investment

trends by nature are cyclical, The market generally through 1o the end of 2007 displayed strong demand,
with the weight of funds outweighing rising interest rates and funding costs in particutar. Under these
conditions, yields in many instances reduced befow funding costs. 2008 saw a change in market sentiment |
for the first time in ovar 15 years, from one of positiveness to uncertainty. Now market sentiiment has

turned hegatlve across most sectors.

Based on current economic conditions as at the date of valuation, and In [ine with the general consensus of
property market analysts, we helieve that there Is a high probabiity that commercial propetiy 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 accurred due to the fafl-out associated with defaults in the sub-prime lending market In the United
States of America, tight availabllity of credit, negative stock market performances, inflationary trends within
the Australian economy, and a general weakening of market sentiment. Other direct indicators incitide
knowledge of property transactions lapsing or terminating at a much greater rate currentiy 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 aempt to recover debt through forced asset sales.

Property types considered to be at most risk include non prime/ secondary assets, passive investments
reltant solety 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 value of the
property as security, or which would inhibit its marketability.

The value of the property will be subject to chénge 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 Asstmptions, Disclaimers, Limitations & Qualifications section - Premise

1.)

CBRE]Hotols
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10.4 Insurance Replacement Assessment

We have not undertaken an instirance replacement assessment given the unigue and complex nature of
the improvements and the remote Jocation. We recommend this assessment be carried out by a quantity

surveyor, If required.
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Contact Details

Ken Smith

T &1(0)2 9333 3422

M 61 (0413 025 442

E kensmith@cbre.com.au

Wesley Milsom AAP(

T 61{0)2 9333 3423

M 61 (0)408 161 563

E wesley.milsom®@cbre.cotn.au

CB Richard Ells Pty Ltd
ABN 57 057 373 574
Laval 26

363 George Strect
Sydney NSW 2000

T 61293333333

F 671293333330
www.cbre.com.au
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CB Richard Ellfs Pty Lid
ABN 57 057 373 674

Levet 26, 363 George Streel
Sydney NSW 2000
© DX 10262

T 61 29333 3333
F 612 9333 3330

www.chie.com.au
14 May 2009

Paul Stone
Senior Partner, Education & Government - SA

National Australia Bank
Level 1, 22 King William St,
Adelaide SA 5000

Dear Paul,
Re: Ayres Rock Resort

Further to our recent communicaiions in relation to the above referenced property, | 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 cancellation 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 traveliing expenses.
o After issue of draft report- 85% plus reimbursement of travelling expenses.

Timing

We would commence the assignment immedialely 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.

s 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.
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e  Qur 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 14 days of the date of invoice.

We outline below standard terms of our service.

o The report is confidential and is only for the use of the paity 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 ahove terms.

e  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.

e In accordance with our erwironmental 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 written request.

Please cornplete and return Schedute B (below) as acknowledgement of your acceptance of the
terms and conditions of this Engagement Letter, We thank you for the opportunity of baing of

service to you and your client.

Youirs sincerely
CB Richard Ellis Pty Ltd

Ken Smith
Regional Director - Valuations

. CBRE Hetels
Attachment
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Attachment 1 - Assumptions, Disclaimers, Limitations & Qualifications’

Valuation Subject
To Change:

Cur Investigations:

Assumplions:

Information
Supplied By Others:

Future Marers &
asT:

She Details:

Property Thie;

Environmenial
Condilions:

TowA Pianning:

Inctusions &
Excluslons:

Floor Areas:

Disability
Discriminalion Ack:

Condiilon & Repair:

Valuation
Methadology:

K:AVALS\Hotels & Leisure\Submissions\Ayres Rock Resort May 2009.doc

Premise 1- Reat esiale values vary front ime lo tine in response 1o chenging market sirclnstancas and [t should, tharefare, i noted that $ils valuation is based
on available information as at the dale of valuation. No wasanly can be given as 1o the malntenance of tis value Into the fulure. ILis, Uierefore, Fecammended
that the valuaticn be reviewed periodically,

Prerisa 2 - This valualion Is conducted on the basis that we are not sngaged fo carey out ali possible Investigations In relation fa the property. We have
sdantiflad certaln limiations to our Investigations to enable you to Tnstruct further invesigations if you cansider this appropriate, CB Richard Ellis s rot fiable for
any loss accasloned by a decision nat lo Instruct fisther Investigations.

PFremise 3 - Astumplions are o necessary part of this valuation, CB Richard Elils adopls assumplions because soma mallers e noLcapable of accurats
calculation or fall cutside the scape of our expertise, or our instruclions, Assumptions adoepied by £ Richard s will be formulaled on the basis at they coutd
reasonably be expecied from a professlonal and esperlenced valuer undenaking a sisttar veluason. However the rlsk that any of the assumpiions adopted i
this document may be [ncorreet should be taken inle acecunl.

Premisa 4 ~ This document contains Informatian which is derlved from other sources. Unless otherwisa speciflcally Instrueted by you, we have only Indapendently
verified that infermation o the exlent thal such verification would be reasonably expecled from & professionat and axperienced vatuer underiaking a stmllar

valuation.

Premise § - To the atlent that this document includes any statement as (¢ a e niatter, thal statement is provided as an estimats and/er opirion based on e
Informiation known to CB Richard EIlls at the date of this docurnent. CB Richard Bllis does nol warrant that such statemens are acrurate of catred. The general
nalure of tha operatian of the GST Is naw known, however, speciflc lsseies conlinue 1o arfse which Impact on market values. This valuation ls based on the
assumplions relaling to GST set oul In the Yaluatlon Rationale section: of ihis document, If any of ike assumplions are faund do be Incorract, or if the party on
whase Instructions this valuation 1s provided wishes aur vahation to be hased on different assumptions, this vafuation shatfd be referred back o CB Richard Ellls
far cormenl and, In appropriate tases, amendment,

Eromise 6 - A cirent survey has net been provided, This valuation Is mads on Ihe basis ihat there are no encroachmsnis by or upon the property and his
should be conflrmed by oblaluleg a current survey report and/or advice from & veglstered surveyor, [f any encroachrments are notedt by the survey report, We
shoud be constlled o, reassess any effect on the valus staled hereln,

I'remise 7 - We have conducted a brfef tlile search only. We hava therefore nat pazused the originat Crown Granl decumontation. We have assumed that there
are nio furlher 2asamens or encumbraness nol disclosed by this briaf Hile search wiRfch may affect market valua. However, In the everst that a comprehensive
lifle search Is undertaken which reveals further easamenls or encurnbrances, we should be censulled to reassass any effact on the value stated hersin,

Frenisa 8 - In the nbsence of an environmentat siie assessment relating Lo Lhe subjeci property, we have assamed Eal the she 1s frea of efovated levels of
contarninants. Our visual nspections of e sulifect property and Immedisisly surrounding properties revealed no whvious signs of site contarmination.
Furthermors, we have mads no allowance is our vaiualion for slle remediation works. Howsver, it is important to point out that our visial inspection is an
inconclusive indleator of e aclal condition of the site. We make no represealation as o the acisal environmental staws of the subject properly, ¥ a lestis
underiaken a1 same frne in the lulure o assess the degree, Uf any, of tanlamination of the slile and this Is faund to be posiiive, we reserve Wg right to review our
yaluatian assessed herein, should we deam [t o be necessary,

Premise 8- ILis assumed thal information provided to us by the relevant Local Auhority Tows Planning Depariment is securale, i the ever that a Town
Planniag Callicate s abtalned and the Information therein s faund o he materfally diffecent to the lewn planmiog Informatlon delalled within this report, we
reserva [he right o amend the advice provided hereln, We wera not advised of eny road videning or olhor adverse plasining propesals affecing the properly.

Fremise 10 - Our bakiation ncludes tosa hems trat form part of e bullding servics installatians such a3 heating and cooling equipment, Bfis, sprinkfers,
lighling, etc., that wauld normatly pass with the sale of the proparty, but excludes al} loms of plant, machinory, sgulpment, parfitians, furnikye and otter such
loms wifvich may have bean Installed (by the occupany) ¢r are used in connection %% e pustness/businesses carrled on within the propedty,

Premiso 11 - We fave assumed thal the loor areas hava bean calcufated in accordance wilh the Property Councll of Australla {PCA) Method of Measuremeat of
Leltable Aroas, We recommend hat a survay ba undertaken to determine wheiher the areas provided differ frosm PCA guldelies. In ke event that there[s 3
malerjal vaslance In areas, we reserva he right to review our valation as assessed hereln.

Promise 12 - The Disabilfty Diserdmination Act deals with diserimination against persons with disahllifies n 7espect Lo access to premises as wall as many olher
araas, Should there be any concern as to whether ths subject properly may heve any shortcomings in respect 1o this Act, vre Fecomrmend that expert advice bis
sought fam prefessionals qualified I thls arsa,

Premise 13 - We have Inspecied the huilding. however we advise that we have nol careled out a structural susvey nor tested any of the services or facttilles and
are herefora unable Lo sials (hal these are free from defect, We advise that we have not inspecled unexposed or Inaccessihla postiens of the buliding and are
heralore inahle o slate that these sre free from rot, Infestation, ‘eshestos er olher hazardous malerlak. We have, howevor, viewad the general state of repair of
the property and advise thal we did nol nofice any cbvious signs of strueturad defect or dilapidations. Furthermare, the prapedy appearsia be in reasonable
condition having regard to Its age and use unfess othenwise stated, Our valustion assumas that a delalled saport of the struciure and sendze Installations of Ihe
bullding wostld not reveal any defects requiring sianifizant expenditure, Addllonally, we assume that the bullding camgplies with ali refevant statutory
requirements In respect of maliers such as teaith, building and fire safety reguiatlions.

Premise 14 - The primary valuation smethodolagles used by CBRE [ valuing the Income dependanl properly, e income Caplialisatlon Approach and
Discounted Cash Flow Analysts, are based upen an estimalion of fulure resulls and are not peediclions. Each methodolagy begins with & set of assumptions, as
to the projacted income and experises of the sugject property and fulure econormic conditions In Us focal market. The Ineome and expsnse figures are
mathematically sxtenided with adjusiments for estimaied changes in eroromic conditions and lease terms, The resultis the best estimate of value CBRE can
produca, bulit is an estimate sad nol a prediction ar guaraniee and & is fully dependenl upor the accuracy of the assumplions as {0 iceme, expense and
rmarkel sondilons. These primary methadologles use market darived assnptions, including rends, yisids and dissaual rales, oblained from analysed
yransacilons, A cross-sections of teansactiohs ks detaited I this reporl. We do nat represenl aurselves as ewperls for Data, such B economic, demographit ar

constructions costs. which has been cblalned from exlernat sources
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Acknowledgement of the Terms

Please complate and sigh the following as acknowladgement of the Yerms of ihis Engagement Letter,
thls Schedule Is required to be completed and retumned to CB Richard Ellfs, pilor to the
cammencemesnt of the valuation.

SCHEDULE B (fo Be Complsted by Authorlsed Represontative of Billing Party)

BILING PARTY (name In fully /P 1Genous  (gec (ot fo RATTON

BILLING PARTY ADDRESS:  _G¢0_ o> 68" 2 AP eLAatDE
$4 oo
BILING PARTY ABN; 59,91 2 f~5 7 22 Y

AGREED FEE: $$53,350 Inclusive of GST

SIGNATURE:

. "~ David Gafvin -
THILE: Gren/ et & ARNAEGER

DATE; ,/.5“7 Oﬁél o~ o 9

Return by facsimile ta CB Richard Eilis Ply £td - Facsimils No, 61 2 9333 3502 OR
Emall: kensmith@chra,com.au ‘

KAVALS\Hoels & Lolsura\Submissions\Ayres Rock Resort May 2009.4doc Pags 4 of 7
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Terms of Engagement - Ayres Rock Resort

Attachment 2 ~ CB RICHARD ELLIS -
VALUATION AND ADVISORY SERVICES
CONDITIONS

These engagement conditions are o be
read In conjunction with the engagement
letter ('Engagement Letter") fo which these
conditions are attached provided by CB
Richard Ellis Australia ("thé Company’)
which confirms the scope of the valuation
and/or cansuitancy 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
hy the Company are provided for the
purposa 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
bullding or site contamination. The Client
should seek independent advice on these

isslies,

The Services are provided on the basis that’

the Client has disclosed to the Company alt
informatton which may affact the Services.

All opinions of value expressed by the
Company or its employees are subject {o the
statement of valuation policies and any
conditions contained in the Company's
written valuation report.

Client's abligation to assist

The Cllent 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;

KAVALS\Hotels & Leistre\Submissions\Ayres Rack Resort May 2009.doc -

. reasonable access to the Client's premises,
property for the purpose of providing the
Services. -

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 involce, unless otherwise stated in the body of
this Engagement Letier. 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 overdug account
batances from the client shalt be fully recoverable
from the Client as and when incurred,

Interim invoices for Services will be issued where the
Company conslders It is appropriate to do so.

Any guotation/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,

Return of document

The Company reserves the right to retain possession
of all papers and documents owned by the Client
until all outstanding amounts payable by the Client
have been recelved,

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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Electronic communlcation

If the Client asks the Company to send any
documents by email, the Client will be
deomed to have accepted the risk of {and
the Company will have no responsibiiity for)
the message heing Intercepted, not being
recelved or not being viewed by the
recipient.

If the Client asks the Company to provide
the Cilent 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 basls that:

. the Company will not be
responsible for any loss or damage
sustained by  the computer systerm which
reads the disk or email; and

* precautions will be taken by the
Client 1o ensure that the disk or email
does  not cause any loss or damage,

Capyright

Copyright In any written work, drawing,
compilation, table, graph and simifar works
created by or on behalf of the company
remains with the Company.

Neither the whole nor any patt 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
varled in writing by the Client and the
Company.

K:AVALS\Hotels & Lelsurg\Submissions\Ayres Rock Resort May 2009.doc

Privacy Act

Any personal information collected and held by the
Company in the course of providing the Services
will only be used for purposes relating o te
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 accepls no respohsibitity or liability
whatsoever for the Services unfess 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 arlsing from negligence or
otherwise to any person in relation to possible
etwvironmental site contamination or any failure to
comply with environmental legisiation 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 tawful or
possible to exclide them, then those conditions,

_warranties or other laws apply but only to the extent

required by law,

All other limplled conditions, warrantles and rights
together with any implied by custom or other
circumstances ate excluded,

The Company limits its lfability 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 liabiiity for any breach of any
such implied condition, warranty or right is limited
In the case of services supplied to ona 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.
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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,

[ndirect loss includes, without limitation, any
financlal loss or expense including where
caused by loss of use or of goodwill, loss of
data or delay in the performance of any
obligation together with any expense
incurred in connection with that toss or in
litigation or attempted litigation of that loss.

Entirety of Terms of Engagement -

- The Enngagement Letter in terms of
ehgagement, subject to any qualifications,
conditions, assumptions, and reservations
set out in any repart or opinion furnished to
you:

a. Constitutes the entire understanding
and agreement of the parties relating
to the matters dealt within in.

b. Supersedes and extinguishes all prior
agreements, statements,
representations and understandings -
whether verbal or wiitten between us
refating to the matters dealt with in this

. Engagement Lelter, and _

¢, May be varied at any time by mutual
agreement in writing.
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Lot 101 on Plan No. S81/079, Title Reference Vol 700 Folio 692, occupied by Connellan Airport

Lot 108 on Plan No.
Lot 109 on Plan No,
Lot 110 on Plan No.
Lot 111 on Plan No.
Lot 112 on Plan No.
Lot 113 on Plan No.
Lot 114 on Plan No.
Lot 115 on Plan No.
Lot 116 on Plan No.
Lot 117 on Plan No.
Lot 118 on Flan No.
Lot 119 on Plan No.
Lot 125 on Plan No,
Lot 127 on Plan No.
Lot 131 on Plan Na.
Lot 133 on Plan No.
Lot 135 on Plan No,
Lot 136 on Plan Na,
Lot 137 on Plan No.
Lot 138 on Plan No.
Lot 139 on Plan No.
Lot 140 on Plan No.
Lot 141 on Plan No.
Lot 142 on Plan No.
Lot 143 on Plan No.
Lot 144 on Plan No.
iot 146 on Pian No.
Lot 146 on Plan No.
Lot 147 on Plan No,
Lot 148 on Plan No,
Lot 149 on Plan No.
Lot 150 on Plan No,
Lot 151 on Plan No.
Lot 152 on Plarn No.
Lot 153 on Plan No.
Lot 154 on Plan No,
Lot 155 on Plan No.
Lot 158 on Plan No.
Lot 157 on Plan No.
Lot 158 on Plan No.
Lot 158 on Plan No.

Lot 160 on Plan No.
Lot 161 on Plan No.
Lot 163 on Plan No.

$83/047, Title Referenca Vol 700 Folio 755
$83/047, Title Reference Vol 700 Folio 754
$83/047, Title Reference Vol 700 Folio 7563
$83/047, Title Reference Vol 700 Folio 762
$83/047, Title Reference Vol 700 Folio 770
$83/047, Title Reference Vol 700 Felio 771
$83/047, Title Reference Yol 700 Follo 772
$83/049, Title Reference Vol 700 Folio 790
$83/048, Title Reference Vol 700 Folio 775
583/061, Title Reference Yol 700 Folio 779
583/061, Title Reference Vol 700 Folio 781
$83/081, Title Reference Yol 700 Folio 782
$84/077, Title Reference Vol 700 Folic 783
$83/067, Title Reference Viol 700 Folio 728
584/051, Title Reference Vol 700 Folio 729
584/049, Tile Reference Vol 700 Folio 797

$84/048, Title Reference Vol 700 Folio 809,
$84/049, Tite Reference Vol 700 Folio 810,
$84/049, Title Reference Vol 700 Folio 798,
$84/049, Title Reference. Vol 700 Folio 799,

$84/049, Tiile Reference Vol 700 Folio 800
$84/049, Title Reference Vol 700 Folio 801
$84/049, Title Reference Vol 700 Folio 802

$84/049, Title Reference Vol 700 Folio 803,
$84/049, Title Reference Yol 700 Folio 811,

$84,/049, Title Reference Vol 700 Folio 830
$84/0489, Title Refarence Vol 700 Folio 831
$84/049, Title Reference Vol 700 Folio 832

$84/049, Title Reference Vol 700 Folio 812,
$84/049, Title Reference Vol 700 Folio 813,
$84/049, Title Reference Vol 700 Fotio 814,
$84/049, Title Reference Vol 700 Folio 833,

584/049, Title Reference Yol 700 Folio 834
584/049, Title Reference Yol 700 Folic 835
$84/049, Title Reference Val 700 Follo 836
$84/049, Title Reference Vo! 700 Folio 839
584/049, Title Reference Vol 706 Folic 840
584/049, Title Reference Yol 700 Folio 841

$84/049, Title Reference Yol 700 Folio 842,
$84/049, Title Reference Vo! 700 Folio 815,

SB5/049, Title Reference Vol 700 Folio 694

584/049, Title Reference Vol 700 Follo 816,
$84/049, Title Reference Vol 700 Folio 817,

5837061, Title Reference Vol 700 Folio 780

occupied by Sitzler Bros Pty Ltd
occupied by Telstra

occupled by AAT Kings Depat
occupled by AAT Kings Depat

occupied by Norvast
occupied by Norvast

aceupied by AAT Kings Depot
occupied by AAT Kings Depot
occupied by CSR Readymix
occupied by Voyages

occupled by Bucholtz & Williams Storage
oceupled by CSR Readymix

occupied by Uluru Rock Autos
ocecupled by Uluru Rock Autos

Lot 164 on Plan No. $83/064A4, Title Reference Vol 700 Folio 791
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Ayers Rock Resort

Yulara Drlve, Yulara Northern Territory 0872
26 May 2009

Lot 166 on Plan No, $84/060, Title Reference Vol 699 Follo 176, occupied by Desert Gardens Hotel
Lot 167 on Plan No. $84/061, Title Reference Vol 700 Folio 792, occupied by Administration/ Visitor

Centre

Lot 168 on Plan No. $84/062, Title Reference Vol 700 Folio 793, occupied by Emu Walk Apartments
Lot 169 on Plan No. $S84/063, Title Reference Vol 700 Folio 794, occupled by Resort Shopping Centre
Lot 170 on Plan No. S84/064, Title Reference Vol 639 Folio 177, cccupled by The Lost Camel

Lot 171 on Plan No

. S84/065, Title Reference VYol 700 Folio 795

Lot 172 on Plan No. 584/066, Title Reference Vot 700 Folio 837, occupled by'Uiuru Meeting Place

Lot 173 on Plan No
Lat 174 on Plan No
Lot 175 on Plan No
Lot 177 on Plan No
Lot 178 on Plan No
Lot 179 on Plan No
Lot 180 on Plan No
Lot 181 on Plan No
Lot 182 on Plan No
Lot 183 on Plan No
Lot 184 on Plan No
Lot 185 on Plan No
Lot 186 on Plan No
Lot 187 on Plan No
Lot 188 on Plan No
Lot 189 on Plan No

Lot 190 on Plan No.
Lot 191 on Pian No,
Lot 192 on Plan No.
Lot 193 on Plan No.
Lot 194 on Plan No.
Lot 195 on Plan No.
Lot 196 on Plah No.
Lot 197 on Plan No.
Lat 198 on Plan No.
Lot 199 on Plan No.
Lot 200 on Plan No.
Lot 201 on Flan No.
Lot 202 on Plan No.
Lot 203 on Plan No.
Lot 204 on Plan No.
Lot 205 on Plan No.
Lot 206 on Plan No.
Lot 207 on Plan No.
Lot 208 on Plan No.
Lot 209 on Plan No.
Lot 210 on Plan No.

Lot 211 on Plan No

. S84/0686, Title Reference Vol 700 Folio 838

. $84/087, Titte Reference Vol 699 Folio 178,

. $85/063, Title Reference Vol 700 Folio 763

ncecupled by Sails in the Desert Hotel

. LTO91/601, Title Reference Vol 700 Folio 766

. 585/064, Title Reference Vol 700 Folio 756
. $85/064, Title Reference Vol 700 Folio 757
. $85/073, Title Reference Vol 700 Folic 685
. SB5/073, Title Reference Vol 700 Follo 804
. $85/073, Title Reference Vol 700 Folio 805
. $85/065, Title Reference Vol 700 Folio 843
. $85/065, Title Reference Vol 700 Folio 844
. $85/065, Title Reference Vol 700 Folio 696
. S85/065, Titte Reference Vol 700 Folic 845

, $85/065, Title Reference Vol 700 Folio 8486,
. $85/065, Title Reference Vol 700 Folio 818,
. $85/065, Title Reforance Vol 700 Falio 819,

S85/065, Title Reference Vol 700 Folio 820
$85/065; Title Reference Vol 700 Folic 697
$85/065, Title Reference Vol 700 Folio 821
$85/065, Title Reference Vol 700 Folio 822
$85/065, Title Reference Vo! 700 Folio 823
S85/065, Title Reference Vol 700 Folio 824
S85/065, Title Reference Vol 700 Folio 825
$85/065, Titte Reference Vol 700 Folio 826
$85/065, Title Reference Vol 700 Folio 827
S85/0865, Title Reference Vol 700 Follo 828
585/065, Title Reference Vol 700 Fallo 829
$85/073, Title Reference Vol 700 Folio 846
$85/066, Titie Reference Vol 700 Folio 847
3185/067, Titte Reference Vol 699 Folio 175
$85/067, Title Reference Vol 700 Foiio 776
585/067, Title Reference Vol 700 Folio 823
585/0868, Title Reference Vol 700 Folio 730
$85/068, Title Reference Vol 700 Folio 731
$85/073, Title Reference Yol 700 Folio 807
$85/064, Title Reference Yol 699 Folio 174
$85/069, Title Reference Val 700 Folio 773
. §85/073, Title Reference Vol 700 Folic 808

occupied by Sitzler Bros Piy Led
oceupled by Sitzler Bros Pry Ltd
oceupled by Sizler Bros Pty Ltd -
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Ayers Rock Resort

Yulara Drive, Yulara Northern Territory 0872
26 May 2008

Lot 218 on Plan No
Lot 222 on Plan No
Lot 223 on Plan No
Lot 225 on Plan No

Lot 226 on Plan No.
Lot 227 on Plan No.

grounds

Lot 229 on Plan No.
Lot 230 on Plan No,

Hotel/Lodge

Lot 232 on Plan No.
Lot 233 on Plan No.
Lot 234 ¢n Plan No.
Lot 235 on Plan No.
Lot 236 on Plan No,
Lot 239 on Plan No.
Lot 243 on Plan No.
Lot 244 on Plan No.
Lot 245 on Plan No.
Lot 246 on Plan No.
Lot 247 on Plan No,
Lot 248 on Plan No.
Lot 248 on Plan No.
Lot 250 on Plan No.
Lot 251 on Plan No.
Lot 252 on Plan No,
Lot 253 on Plan No.
Lot 254 on Plan No.
Lot 255 on Plan No.
Lot 256 on Plan No.
Lot 257 on Plan No.
Lot 258 on Plan No.
Lot 259 on Plan No.
Lot 260 on Plan No,
l.ot 267 on Plan No.
Lot 262 on Plan No.
lot 263 on Plan No.
Lot 264 on Plan No.
Lot 265 on Plan No,
Lot 266 on Plan No,
Lot 267 on Plan Neo,
Lot 271 on Man No.
Lot 272 on Plan No.
Lot 274 on Plan No.,
Lot 277 on Plan No.
Lot 278 on Plan No.

. $91/038, Title Reference Vol 700 Follo 784
. $91/037, Title Raference Vol 700 Folio 764
. $91/037, Title Reference Vol 700 Folio 765
. LTO91/001B, Title Reference Vol 700 Folio 766

LTO91/001A, Title Reference Vol 700 Folio 848
$91/103, Title Reference Vol 699 Folio 169, occupied hy Camping and coach

S91/0384A, Title Reference Vol 700 Folio 732 .
$91/038, Title Reference Vol 699 Folio 170, occupied by Quthack Pioneer

591/038A, Title Reference Vol 699 Folio 171

592/057, Title Reference Vot 700 Folio 733

$92/059, Tile Reference Vol 700 Fullo 698

591/038A, Title Reference Vol 700 Folio 734

§92/059, Title Reference Vol 700 Folio 735

LTC92/002, Title Reference Vol 700 Folio 736

$92/058, Title Reference Vol 700 Folio 849, occupied by Road
$92/071, Title Reference Vol 700 Folio 737, occupled by Road
$92/059, Title Reference Vol 700 Folio 850, occuipied by Road
$92/065, Title Reference Yol 700 Folio 738, accupied by Road
592/058, Title Reference Vol 700 Folio 857 ,'occupled by Road
LTO94/017, Title Reference Vol 700 Folic 739, occupied by Landfill
LTO94/017G, Title Reference Vol 700 Follo 740

LTO94/017, Title Reference Vol 699 Folio 172

LT(94/017, Title Reference Vol 700 Folio 7471

I.T094/017, Title Reference Yol 700 Follo 742

1T0O94/017D, Title Reference Vol 700 Folio 743

LTO94/017E, Title Reference Val 700 Folio 785

LTO94/017D, Title Reference Voi 700 Folio 786
LTO94/017D, Tille Reference Vol 700 Folio 787
LTO94/017D, Title Reference Vol 700 Folio 788
LTO94/017D, Title Reference Yol 700 Follo 789
LTO94/017F, Title Reference Yol 700 Folio 758

LTO94/017F, Title Reference Vol 7G0 Follo 769
1.7094/0170, Title Reference Vol 700 Folio 767
LTO94/017F, Title Reference Vol 700 Folio 774

LTO84/017F, Title Reference Yol 700 Follo 768

LTO94/017F, Title Raference Vol 700 Folio 769

LTO94/017F, Title Reference Vol 700 Folio 760

LTC94/017F, Title Reference Vol 700 Folio 761

LTO94/017E, Title Reference Vol 700 Folio 778

LTO85/002, Tite Reference Vol 699 Folio 17

LTO85/002, Title Reference Vol 700 Folio 744

LTO95/002, Title Referance Vol 700 Folio 745

LTO94/017G, Title Reference Vol 700 Folio 746

LTO94/017, Title Referance Yol 700 Folio 747
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Ayers'Rock Resort

Yulara Drive, Yulara Northern Tetrritory 0872

26 May 2009

Lot 279 on Plan No. LTO94/017, Title Reference Yol 700 Folio 748
Lot 280 on Plan No, LTO24/017, Title Reference Vol 700 Folio 749

Lot 2871 on Plan No, LTO94/017, Title Referance Vol 760 Folio 750

Lot 282 on Plan No. LTO84/017, Title Reference Vol 700 Folio 751
Lot 283 on Plan No. LTO24/017, Title Reference Vol 700 Folic 752

Lot 293 on Plan No. LTO2003/186, Title Reference Vol 700 Folio 727, occupied by Longitude 137
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Ayers Rock Resorl

Yulara Drive, Yulara MNorthern Territory 0872
26 May 2008

Operator Agreements

Appendix (il

Summary of Leases and

Operator Agreements

A schedule of operatdr agreements s outlined below:

Operator Commencement Fxpiry Date Status
Date :
AAT Kings Tours Pty Lid T April 2004 31 March 2014 Current
Adventure Tours Australia 1 April 2006 31 March 2009 Partles operating on terms of unexecuted

Py Lid
Anang Tours Pty [td

WTH Pty Ltd (AVIS
Australia)

Ayers Rock Scenic Flights
Py Ltd

Sahara Tours Pty Ltd

Choppair Helicopters Py
Ld

Choppair Helicopters Pty
Lid and General Flying
Services Pty Lid

Discevery FcoTours
Holdings Pty Ltd

Groovy Grape Getaways

Hertz Australia Pty Ltd

Professional Helicopter
Services Pty Lid

Territory Rent-A-Car Pty
Ltd

1 August 2008
T October 2008

1 September 2008

1 April 2006

1 July 2007

1 July 2002

T July 2008

1 April 2006
1 July 2003

T July 1899

1 February 2001

31 July 2013
30 September 20713

31 August 2013

31 March 2009

30 June 2006

20 June 2007

31 March 2010

31 March 2008
1 Juna 2006

30 June 2004

30 December 2007

agreement
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.

Parties operating on terms of unexecuted
agreemsnt,

Further Term to 31 August 2013 has
beeh agreed with the Operator ~ and an
aperator agreement has been sent to the
Operator for signing.

Further Term to 31 August 2013 has
been agread with the Operator - and an
operator agreement has been sent (o 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 Rock Resoit
Yulara Drive, Yulara Northern Territory- 0872
26 May 2009

operator agteement has been sent to the

Qperator for signing.
Uluru Camel Tours Pty 1 August 2008 31 July 2013 Current
Led
Bright Glen Ply Ltd (Uluru 1 July 2004 30 December 2007 Further Term to 31 August 2013 has
Express) been agreed with the Operator - and an
operator agreement has been sent to the
Operator for signing.
Ulury Motoreycles Py Ltd - 1 June 1996 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.
Wayoutback Desert 1 Aprll 2006 31 March 2009 Current
Safaris Pty Ltd
Wayward Bus Tauring 1 April 2008 31 March 2009 Parties operating on terms of unexecuted
Company Pty Lid agreement.
Lease Agresments
Tenant Lot No Commencement Explry Date Status Rent {per
Date annum)
AAT Kings Part of Lot 1 September 31 December month o month tenancy  $81,147.87
Tours Pty Ltd 168 2001 - 2007 {terms of new leases will
(Admin Office} be prepared shortly
following current
standard format),
AAT Kings Part of Lot 1 May 1997 31 December month to month tenancy  $8,333.31
Tours Pty Lid 101 2007 {terms of naw leases will
{Alrport be prepared shortly
Reception Desk) following current
standard format}.
AAT Kings Part of Lot 1 April 1995 3T December month to month tenancy ~ $5,421.99
Tours Pty Lid 101 2007 {terms of new teases will
(Back Office) be prepared shoitly
' followlng current
standard format}.
AAT Kings Lots 1 April 2005 31 Dacember month to month tenancy  $34,339.00
Tours Pty Ltd 137/138 2007 {terms of new leases will
{Giles Streat and Part of be prepared shortly
Depot) Lot 147 and following current
standard format).

148
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Ayers Rock Resorl

Yulara Drive, Yulara Northern Teritory 0872

26 May 2009
AAT Kings Part of Lot T Aprit 1999 31 December As above 27,714.37
Tours Pty Ltd 169 2007
(TIC Booth 7 &
8) ‘
Adventure Tours  Part of Lot 2001 1 monthvs notice  month to month tenancy  $8,786.18
Australia Piy Ltd 118
{Coach
Campground
Kiosk Office)
Adventure Tours  Part of Lot 1 April 2008 31 March 2009  tenant holding over on Campgroun
Australia Pty Ltd 118 manthiy tenancy dr. $14.50
{formerly (Sites 11, {incl GST)
Naorthern 12, 14, 15, per head per
Territory 16, 17. 18. night
Adventure Tours 19, 24 &
Pty Ltd ) 25)
{Licence &
Operator
Agresment:
Coach
Campground
Sites)
Alrservices Part of Lot 1 September On expiration of ~ Fixed Term $1.00 (per
Australia 101 2004 the Services annum)
Agreeiment - 9
September 2024
Anangu Tours  Partof Lot 20 February 31 Juiy 2013 Fixed Term $13.800.00
Py Lid (TIC 169 2003
Booth)
ANZ Banking Part of Lot 3 July 1998 20 December holding over — new lease  $64,255.35
Group 169 2007 i extend the term until
31 December 2012 is
with tenant for signing
Australlan Part of Lot 2002 1 month's notice  month to month tenancy  $8,803.00
Pacific Tours 101
/VIP {assighes
of Bright Cast
Pty Ltd) fAirport
Office)
Australian Lot 144 and 2002 1 month's notice  month to month tenancy  $42,793.69
Pacific 145 :
Tours/ViP
(assignee of
Bright Cast Pty
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Ayers Rock Resort

Yulara Drive, Yulara Norihern Territory (0872

{formerty Uluru
~ Experience) (TIC

26 May 2009
Lid) (Bus Depoat
on Giles Street)
Ayers Rock Part of Lot 1 July 2002 30 June 2007 holding over — new lease  $25,090.90
Helicopters 169 of part of Lot 173 (and
Choppalr operator agreement} to
Helicopters Pty extend the term until 31
td August 2013 Is with
tenant for signing
Ayers Rock Part of Lot 1 July 1998 31 July 2008 holding over — new lease  $6,097.27
Scenic Flights M to extend the terrm until
Pty Ld {Alrport 37 August 2013 is with
Cesk) tenant for signing -
Ayers Rock Part of Lot 1 July 1998 30 June 2007 holding over - new lease  $25,090.90
Scenic Flights 169 (and operator
Pty Ltd (TIC agreement) to extend the
Booths x 2) term until 37 August
2013 1s with tenant for
' signing
Connection Part of Lot 1 April 2008 31 March 20092 tenant holding over on Campgroun
Tours (formerly 118 monthly tenancy d:. $14 00
Sahara Tours (Sites 1, 2, finct GST)
Pty itd) {Coach g, g & 23) per head per
Campground ' _ night
Sites) .
CSR Readymix Lot 149 and 1 July 2003 30 June 2006 teitant holding over on $7.,870.60
Lot 158 ronthly tenancy
Discovery Part of Lot 2001 1 month's notice  tenant holding over on $1,789.67
EcaTours 1071 monthly tenancy
Holdings Pty Ltd
{formerly Ulugu
Experience}
{Airport Desk)
Discovery Lots 116, 201 1 month's notice  tenant holding over on $21,397.48
EcoTours 203 and manthly tenancy
Holdings Piy Ltd 267
{formerly Uluru
Experience)
{Observatory)
Discovery Part of Lot 2001 T months notice  tenant holding over on $13,982.31
' EcoTours 168 monthly tenancy
Holdings Pty Lid

CBRE
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Ayers Rock Resort

Yulara Drive, Yulara Northern Territory 0872

Services Pty Lid

26 May 2009
Baooth)
Groovy Grape  Partof Lot 1 April 2008 31 March 2009 tenant holding over on Paymonthto -
Getaways 118 maonthly tenancy month for
{Licence & use of
Operator’ campground
Agreoment: . $14.50
Coach {incl GST)
Campground per head per
Sltes) night
Hertz Australia  Part of Lot 1 September 31 August 2013 Fixed Term $7,272.73
Pty Ltd (Alrport 101 2008
Oiflce &
Counter)
Heriz Australla  Part of Lot 1 September 31 August 2013 Fixed Term $12,645.45
Pty Ld (TIC 173 2008
Booth ¥ 1}
Heriz Australla  Lots 263 1 September 31 August 2013 Fixed Term $7,800.00
Py Ltd (Wash and 244 2008 :
Bay & Car
Parks)
Norvast (NT) Pty  Lofs 142 1 September 30 Decermber tenant holding over on $29,083.08
lid and 143 2000 2007 monthly tenarcy
NT Emergency  Giles Street 2000 31 July 2008 tenant holding overon $2.00
Services (Giles  Depot monthly tenancy
Street Depot)
" NTTABPiylid Loti64 2002 1 month's notice  month io month tenancy ~ $1,295.17
{Ayers Rock
Residents Club)
Nyangatjatiara Lot 252 21 August 2001  earlier of expiry  Fixed Term $1.00
Corporation of Voyages
(NYAC College) Hotals & Resorts
Lease and 25
years (from
commencement)
Optus Mobile Part of Lot 15 July 2001 30 December tenant holding over on Nil
Pty Ltd (Tower 167 2007 monthly tenancy- dispute
Bunker) with tenant over rent
" payable
Probuild (NT} Lot 148 13 lanuary 12 January 2007  tenant holding over on $26,067.66
Pry Lt 2008 monthly tenancy
Professional Part of Lot 24 May 2002 23 _May 2005 holding over — new lease  $15,887.27
Helicopter 101 to extend the terim until payable
31 August 2013 iswith  upon
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Ayers Rock Resort
Yulara Drive, Yulara Northern Territory 0872

26 May 2009

{Airport tenantfor signing = completion
Helicopter of the
Hangar) ] hangar.
Professional Past of Lot 1 July 2004 31 December holding over — new lease  $25,080.10
Helicopter 169 2007 {and operator
Services Pty Ltd agreement} to extend the
Piy Ltd (TIC term until 31 August
Booths ¥ 2) 2013 is with tenant for

. < signing
QANTAS Partoflot 1995 1 month's notice  tenant on monthly $49,476.75
(Terminaland 101 _ ' tenancy

storage area)
Royal Flying Part of Lot 1 March 1999 31 December tenant holding over on $62,358.47

Doctor Service 233 2007 monthly tenancy — new
{Medical , lease being negotiated
“Centre)
Sitzler Bros Py Lot 187, 31 July 2008 14 August 2002 tenant holding over on $20,400.00
Ltd 188 and ) manthly tenancy
189
Snyders Pari of Lot 15 March 2005 371 December lenant holding over on $30,448.22
Investrments 169 2007 monthly tenaricy — new
{formerly BAS {sase being negotiated
Services Pty 1id)
(Post Office)
Telstra Part of Lat 1 May 2003 29 June 2007 tenant holding over on $1.00
Corporation 101 monthly tenancy
Limited {Alrport) ‘
Telstra Lot 136 1 August 2002 37 July 2005 tenant holding over on $13,281.19
Corporation monthly tenancy
Limited (Giles '
Street Depot)
Tertitory Rent-  Part of Lot 1 July 2003 30 June 2006 holding over — new lease  $7,272.73
A-Car Py Ltd 10t {and operator :
(Thrifty) (Airport) agreement) to extend the
term until 371 August
2013 is with tenant for
sigring
Territory Rent- Lot 230 1 Feb 2004 31 January 2006 holding over - new lease  $7,773.56
A-Car Pty Ltd of Lots Lot 173, 244 and
{Thrifty) ' 253 (and operator
{Outback agreerment) to extend the
Ploneer Hotel term until 31 August
Offica) 2013 is with tenant for
VALUATION & ADVISORY SERVICES . CBRE!Hotels
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Ayers Rock Resort
Yulara Drive, Yulara Northern Territory 0872

26 May 2009
signing
Territory Rent- Lot 169 1 February 31 January 2006  holding over — new lease  $7,800.00
A-Car Pty ltd 2004 of Lots Lot 173, 244 and
(Thrifty) (Wash ) 253 (and operator
Bay and Car agresment} to extend the
Parks) term untit 31 August
' 2013 is with tenant for
) . . signing
The'Rock Tour  Part of Lot 1 April 2008 31 March 2009 tenant holding over ot Pay month to
Pty Lid as 118 mornthly tenancy . month for
trustee for the use of -
Robjo Trust campground
(Licence & .$ $14.50
Operator (incl. GST)
Agreement per head per
Coach night
Campyground
Site)
The Shell Part of Lot 29 June 2007 28 June 2012 Fixed Term - $26,919.31
Company of 101
Australia
Limited .
Uluru Autos Pty Lot 160 and 1 August 2001 31 December Option to extend until 31 $45,019.38
Ltd (Giles Street 1671 2010 December 2010 has .
Car Workshop) been exercised.
Utury Camel lot 116 1 August 2008 31 July 2013 Fixed Term $33,25%9.00
Tours Pty Lid ‘ )
{formerly
Frontler Camel
Tours Pty Ltd}
Uluru Express Part of Lot 1 August 2008 31 July 2013 holding over - new lease  $71,655.08
{Airport Desk- 101 (and operator
formerly Bright agreement] to extend the
Glen Pty Ltd) term until 31 August
2013 is with tenant for
. " signing
Ulury lot 118 1 June 19986 31 December helding over - new lease  $8,895.00
Motorcycles Pty 2007 {and operator
Ltd (Workshop ' agreement) to axtend the
and Office} term until 31 July 2011 is
. with tenant for signing
Vodafone Lot 167 1 October 1996 1 month's notice  month to month tenancy ~ $4,082.81
{Tower Bunker) :
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$1,249.56
$13,745.17

Falbala Weed control works Jan -Feb 2014 Verification 0.080905091
INV/Receipt  |Name Amount Purpose Amount GST GST exclusive  Description Issues
100211 Kit Bennett 1200|Labourer Kit from Abbotsford, inveice Address and ABN supplied. G5T
$1,200.00 410%.09 $1,090.91 supplied 17 Feb status ynknown
810602 Rose rural Repairs 1000|Labourer, Meals, Accom Invoice from P Rose for 5800
labour plus food, fuel and No ABN or address supplied GST
$0.00: $0.00:accomodation for $200 status unknown
53 The Beechy Hotel 185.4|Meals $0.00 $0.00:Meals and drinks not weed spraying
78 Top Job Roofing 9850 Labourer, Chemicals & Fuel
tnvoice for weed spraying from
mid Nov to 19 Feb inclusive.
Marty says it is inclusive of the i
$9,850.00 $0.00 $8,850.00 earlier invoice for $2K. GST exclusive
72 Top Job Roofing 2000|Spraying & fuel weed spraying, but superseded
$0.00 $0.00 $0.00:by later invoice
Receipt Landmark 681.02Chemicals $681.02 $61.91 561911 GST inclusive of $61.91
Receipt Wbool Meat Barn 78.2|Catering Supplies receipt for community BBQ,
$0.00 50.00 $0.00iincluding chicken necks not weed spraying
Receipt BP One Stop 148.56]Fuel
$0.00 $0.06 50.00iFuel purchased in Warrnambool not weed spraying
Receipt Bunnings 200|Equipment
ggquipment purchased consistent
$200.00 $20.68 $179.32iwith weed spraying GST inclusive
Receipt Woolworths 57|Catering Supplies $0.00 $0.00; $0.00iWine and Beer not weed spraying
Receipt 1GA 7.6|Catering Supplies 50.00 $0.00 $0.00iButter and Ice not weed spraying
Receipt Woolworths 49.44]Catering Supplies $0.00 $0.00 $0.00;foodstuffs not weed spraying
Receipt 'W'bool Disposals 31.9|Equipment $31.50 $2.50 $29,00iclothing and camping equip GST inclu of $2.90
800 $72.73 $727.27
Total 3 15,489.12 $12,762.92 $194.58 $11,768.34 | GST Exclusive
$1,176.83 GST
$12,945.17 GST Inclusive
$13,562.92 $12,485.61 If inclusive of P Rose labour costs




hyers Rock Resorl

Yulara Drive, Yulara Northern Territory 0872

26 May 2009
Wayoutback Part of Lot 1 April 2008 31 March 2009 tenant holding overon  Pay month to
Desert Safaris 118 maonthly tenancy month for
Ply Ltd (Licence  (Sites 4, 5 & use of
& Operator 13) campground
Agreement . $13.00
Coach (ine) GST)
Campground per head per
Sites) night
Wayward Bus Part of Lot 1 April 2008 31 March 2009 tenant holding over on Pay month to
Touring 118 monthly tenancy month for
Company Pty {Sites 20 & use of
ltd (Licence &  21) campground
Operator . $14.50
Agreernent (incl GST)
Coach per head per -
Campground night
Sites}
WTH Pty Lid Part of Lot 1 October 2008 30 September Fixed Term $7,272,73
(AVIS Australia) 101 2013
{Alrport
Counter and
Office)
WTH Py Lid Part of Lot 1 Ociober 2008 30 September Fixed Term $12,545.45
(AVIS Australia) 173 2013
(TIC Booth x 1}
WTH Py txd Lots 253 1 October 2008 30 September Fixed Term $7,800.00
{AVIS Australia)  and 244 2013
(Wash Bay)
Yulara Child Lot 210 1 October 2007 30 September month to month tenancy  $1.00

Care Cenfre

2004

BRE

Hotels

VALUATION & ADVISORY SERVICES

B FIEHANE BLEIS
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. Ayers Rock Resort
Yulara Drive, Yulara Nonthern Territory 0872
: . 26 May 2009

Appendix 1V Copy of Financial Trading
Details

VALUATION & ADVISORY SERVICES
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1,0  Resort Overview
1.1 Summary Table
Dacember Year to Date
Actul  Forecast Budzet % % gﬁ-&f—' Var L¥| Actual Budget %—;‘I Var Bud %’r—" .
Oeeipancy @] 44.5¢  43.8% 545% 62.6% -A3% -0.0% -B1% | 50.1% 645% 619% 6% 48K
Room Bste §| 220,69 230,52 24049 TIRI2 73 1780 9.87 {239.80 24231 23061 251 B9
OORGOM | so6 00 38627 087 40143 40,65 1820 '25.48 | 390.61 393,66 38162 -3.04 79
spds . l 1 a 09 1l ' B . 4 v he -04 «
Revpar§ | 99.00 11246 134,02 14184 1047 3203 A2.85(139.4 15617 145.65 -16.83 -6.31
Revenue . . -
et | sa47 72W BB 7765 A AS6z 818 104041 116412 100409 12,30 5,38
°*2§,"ugg§‘* 5768 3,868 AME 3803 100 (360 42 |47,596 50,308 47,716 403 10
GOI(O00) | 3,179 BIT 4360 3956 192 1,181 777 |B6446 66,103 61,699 9,658 5,248
°‘“§?§L§‘;“‘ L6 239 236 1,606 of63 359 173 |26,600 27,844 25,0657 941 1,545
EBITBA [ 400 g432 2,224 235 711 B2t 950 29,843 36,50 36,636 8,77 6,793
ﬁ'g(m) ¥ ) 1] ¥ # ¥ + (] Uy
1.2 Executive Summary %@

) ‘
Decernber occupancy failed to reac@@a@cast due to @ag materialisation of business
across all market segments, @\
Room rate was veduced beca@ the tacticak
OOR spend was strong relative to forecast
{13 Days) of Sounds of Silence Wet wea

ign.
et e i g

ncellations, %\,
%ﬂ 5 in Retail ¢§

O0R spend was positively impacia stmas seasciga :
The month was frmpacted by o nt high rain fi nd canceliagg autdoor
ght. - As a it unseasonal

degree of guest

events such as 508 (13 days) and*Carals by Caufiiiy
rain the Resort was inundated by insects a tes causin
dissatisfaction. . @

ATy
The Inundation caused continual issu@@h overseas ¢ 1%@ who linked the insects
with unhyglenic conditions and poor” presentat] %5 uiring teams of staff to
constantly clean drains, roof’s, public areas and ﬁf FOOINS.
Cverall staffing levels across the Resort en reduced in lne with business
levels to 543 which are 110 down on the nt period last year,
A Reduction in Leave liability in the”gider df 1900 hours was achieved with a
significant amount of the isbour rsga laced. .
Hotels retentfon of revenue g t budget and forecast was generally positive in
terms of normal operatio &S@ with good results from Emu Walk, TLC and a strong
vesult from the ltlan'rpgrou%X
Significant cost varlances to budget/forecast can be attributed to year end
adjustrents far stock transfeyred from Hotels during MC implementation and
expensed back to Hotels on consumption during past 6 months.
Previous months invoices ot reconciled with goods or services received, also
nagatively impacted the month’s resules.
SID €S other varlances related to conference equipment and were offset by revenua
previously taken up,
SID revenue was $155K below forecast and 641K below budget. Occupancy, room
rate, and length of stay all fell short of forecast. Retained earnings were 19.9%
against a forecast of 23.8% and budgst of 35.2%. The high number cancellations for
508 impacted the operations and revenue.
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DG's Total revenue was down by 26.6% to budget and 13,5% down on forecast. EBITDA

was down by 4% to budget but 0.8% up on forecast, while retaining 42.4% of revenue

to 3 budget of 46.4% and forecast of 41,6%,

EMU total revenue was 13.6% down on forecest and down by 4.8% campared (o

bgdget. EBITDA represents 66.9% of revenue against a forecast of 67% and budget of

66.4%. .

TLC total revenue compared to budget was down by 20% and down on forecast by

;58%. EBITDA represents 61.3% of revanue against a budget of 61% and foracast of
l4%| '

OBPH total revenue was down 14.32% to budget and 8.5% to forecast. EBITDA

retained 38.3% of revenue to a budget of 41.4% and forecast of 36,3%.

The Campground total revenue was up 8.4% to forecast and 1,5% below budget,

ERITDA was 36% above forecast and 24.5% ahove budget, )

Retail Revenue overall was down in line with decreased visitor numbers and also {IGA} |

impacted by the recuction in both ARR and business partner staff.
Aobil and the Newsagent were both ahead of budget, Newsagency actual is a result of

an EOQY balance sheet adjustment.
Mulgara Gallery posted a strong result refative to forecast and previous year with

positive COS.
ARD stores at Afrport & Town Centre recorded strong results agalnst forecast &

butdget,

Technical Services

Duting December Tech Services operated without a Maintenance Manager, Tech
Services Manager aind for 70% of the Mguth without & planner, This gave the
opportunity for Senfor Trades employ, o step into the supervisor role oh a
rotational basis and as a developme %%l to keep the team focused while the Tech
services Supervisor stepped into %‘n{ng role,

Focus for Tech Servicas was a rench time inpifavement and ensurlng a high job

completion rate, u\@
Wages were, again un forecast hy@v@, 54,00 and YTD under bud@

§215,795.00. This result reflects unf] rade and W Management, p hs
during the latter portion of the yea \ @ %
Trades undermanning force%ﬁ&lae on cont ahour, prin‘:@ TDC for
Electslcal & Refrigaration wor’ B

Central Energy “Other expenses” was und ast by 526,244,

4

d Gas usage for the month was 554,37 der forecast@ to the bollers being
turned off since the and of Qctober; ;

" Electricity was $49,050,00 over fogé’ast dug to ¢ %rease {n hotter weather and
higher demand on air conditioners since th %ﬂﬁr services towatrds the end of
November.

w  Meeling with Origln Energy to discuss @‘%ﬂge & costs - Orlgh advised two price
adjustiments to take place on 1 .Jan, ue of reductions fn December and January
in NT equate ta $3Ztk on an annug} baws,

v The reductions in wholesale ga¥¥¢@s balance out increases of 17% & 11% imposed fn
Decembsr 07 and Jaw 1@"}? which resulted in slgnificant overspends in gas
throughout the year, %%

Alrport

Revenue was favourable to forecast for the month by $11,605.00 due to increased
flights during peak December period, YTD revenue is $946,960.00 under budget due
to downturm in passengers and movements.

Totat Payroll related were $9,987.0D favourable to budget. Primary reasoning Is due
to 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; CAGRS expenses now allocated direct to
P&L rather than through a clearfng account, offset by a diract altocation (COS} of

" debtor fnvoices to sundty revenus,

3 of 171.
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v {BS (checked haggage screening} instaliation was completed and is now fully

oparational.
" CAGRS have now moved Into the Fire tower and are making improvement as they

move forward In this sharing of facilities,

Security

] Wages were under forscast by $4,320.00 and total payroll under forecast by

$8,066.00.
a Security manning levels remain lower than required. Recruiting continues with an

expactation of returning to appropriate manning levels during Jan 09,
4 A significant reduction in llegal campers and nois¢ complaints was noted during

Dacember, a reduction of 12?’ on Novemiber figures,

Laurdry

s Tonnage laundered amounted to 91.44 tonne, 11.56 Tonne below November which is
a direct reflection on occupancy. -
= Total payroll was $16,023.00 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 valet and pressing areas
wthite Tomlinson Bolters conducted their last service for the 2008 period,

" The everhaul resulted in a significant reduction in gas usage (o be quantified).
As of 1st December Laundry reduced hours of @%erat{on from the normal 7 days toa i

day operation,
e

Waste Management g@
«  Total Payroll was recorded 75.00 abov t‘ a contributing factor of th!s&
was a retention payment to thE outgoing Was‘@ ices Manager {520,000). @

a Department at full staffing lavels for t month.

s Appointed new Waste Services Mana OPTNENCE, November.

v §14,000,00 variance in vehicle r % r the month é& StoPLT. 0 re nd gear
box repaits and hydrautic ram r irs to large ru ruck,

Hoysing %@& ®@
rs figures

Occupancy at 31st December was at 75% up 1% on No'

Arrivals for December -70, down by 13 on Nuvem@ tatires,

Departures - 108 an increase of 23 for the rno ared to November.

Upgrades/transfers <14,

84 new leases were signed at new rates

Rent received ~ $77,148 up on @ﬁ
0

occupled dwellings.
¢  Wages and Selarfes were under forecast, dug to departures of staff in

previous months not replditTotal payroll was $3,989.00 favourable to forecast,

" Other Expenses were $51 ,306 00 favourable to forecast.

" R&M Electrical - $5239,00 over budgst - offset against R&M Contract (6,177.00}),

= R&M Painting - over budpet $2,677.00 as a result of paint purchased for repalnting
Share Share exteriors,

= Replacements Other - over budget $11,884 - purchase of washing machines and
furniture that were ordered mid year.

" 525 malntenance requasts were completed for the month ef December,

" Painting - 5 manta’s internally, 1 x Hkari internally and Block 10 of Grevillia grove

painted extemai[y.
» . New pathway Hghting was Instatled In Parakeelya drive area, (ESS {ssue),

h 2 E ®© B X

reiated to new rental rates and mix of

4 of 177,
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Capex - awalting approval for Alr-condition units, whitegoods and hot water systems
(E5S issua), .

Public Relations

TRAD
X

4

E & MEDIA
Voyages Ayers Rock Resort Public Relations hosted a total of thirty-three {33) trade

and media visits during the month of December 2008,

There wete a total of seven (7) medla visits, including Travellx a Japanese Travel
telavision program, Chicago Sun Times and Courier Mall,

Thers were a tatal of twenty six (26) trade visits, {including International, Domestic
and Conference Incentive and Events trade partners), including Carrle Steffen from
the Department of Energy, Resources and Tourism whe is looking at brining 2n
internationial government conference to the Resort In May 2009, comprising
approximately fifty five delegates, Further to this General Travel Austratle also
visited the Resort for a famillarisation for two proposed fncentive groups who are
vistting In May 2009 each comprising of approximately 88 people.

COMMUNITY RELATIONS

Other - @% %

December saw four major events held for the Yulara Community, including; the Kids
and Community Christmas Party; the Resort and Staff Christmas Party; Carals by
Candlelight and the Christmas Lights up Competition. )

The Kids and Community Christmas Party was well attended by Yulara Residents,
Mutitjul Community members and Nyangatjatjara College students, The event
tncluded Santa aniving by helicopter, a present for every child, carnival rides, food

and beverages.
The Resort and Staff Christmas Party%%\weﬂ attended, with approximately 500

Yulara Restdents partaking in the %ﬁ; e event included a visit from Santa, DJ
and dance floor, t-shirts, stu \ers, carnival, vides, food and a variety of

heverages. Entry was $15 p%} on, with UD@ mixed splrit drinks purchased

separately. A ,f%
Carols by Candlelight wa¥ held in the Roorm {(Uluru Mesting Plac%@
3 =]

approximately 60 peaple attending (@ﬁ wlara resid nd Resort gups
avent fncluded a visit from Sa t@% and the @: cemernt of % kristmas
Lights competition.

The Christmas Lights up (onipetition recet &ly ten entri @ﬁ otal; however
those who had entered had shown a lot ofAhgught and effort, u@@r dasigns.

A

" RFDS formally censed operation of the Medi&ﬁe re General Practice as at 19th
fit

December 2008. Territory Health s proy, erlm services untll a long term
provider can be sourced, A tender pmc® aged by Territory Health is currently in
process,

Discusslon with Planning Man
renewal of Housing Managent

New Police Sergeant a%%%\l i

-"NT Government Property Services reparding
eament.

to Yulara as at 29th Decembar 2008,

re Station appointed, bringing services manning back to

Replacement 2IC for Y
square,

Meetings

Mathew Ellem - CEQ Wana Ungkunytfa.
Cralg Cross - Dept of Health & Aging.

Lara Musgrave - UKTNR,
Nyangatgatiara College - Kim Shultz {ARR FC) invited to sit as Non Executive Director.

Stimmary
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v  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
Retalt and Food & Beverage areas. Food & Beverage spends were again boosted by
the number of wet weather cancetiations for Sounds of Stlence at the expense of 505
Revenue, Town Sguare outlets all performed strongly. Retafl results Improved .
especlally through, Mobil & the Newsagency as well as Mulgara Gallery. ‘The Red Rock
Deli and Gacko’s both performed well against budget and forecast,

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

1.3.1 Actions from last month

" Employees with {eave over 40 hours were scheduled to take holidays - reduction in
{eave of 1700 Hours achieved, : )

= €58 remaing a focus of the RM with daily up dates conducted every morning at 9am.
Management of operating perlods Restaurants throughout the Resort to;

» Minimise impact of low guest mumbers on wage osts and to.
>  Maximise Service dellvery and Foud Beverage cost bengfits,

»  Continue OOR and Incrementat spend strategy. Targets aré placed on the F&B notice .
board and updated daily. Process foltow up with all F&B ne staff to ensure they all
understand the concept of increasing spends. Photos of varlous menu up-selling
combinations are now displayed as a gulde for all staff to relnforce or strategles.

= Replacement and of remaining key management positions in 5D - Conferente

Manager and Front Office Manager. )
u Reduction in averall Resort FTE's in arnticipatjon of lower levels of business in late

Pecember, early January, : % %\,
*  Completion of 2009 Business plans - allg %@ it Capex.
u Review purchase costs far kitchen increases %@&dﬁmﬁ up COS for food. Key

areas are seafood and meat. A ng has heel@ nged with key suppliers to
rectify cost & quality lssues. ‘&

1.3.2 Current month key actions: &
@ N

&
n Implementation of identified E W@gf&s with a %@g ar manag&;’ﬁ&%ocus on

atignment, enablement, engage and teader
U Cost containment. with a focus on further g leave H %Lg@ axing outlets
a realistic planitsdichieve Fnancial KPI's,

opening and taking a critical view of all costgreas.

w Forecasting/re-budgeting to ensure tvﬁ@

L Focus on Property presentation, quat _P and service gelvery to continue to achieve
guest promise. f)&,

. PDR’s comptetion for all senlor hotel managers @

v Transition of Tourist and Information anrs centre aperatlons from Retall into
the Hotels divistons. @}f

¢, Review of Foster’s contract - alignm pgﬁ d pricing raview,
u Review of key suppliers to assur @j@ nd quality of service,

@@-
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2.0 Sales and Marketing

2.1 Sales & Marketing Executive Summary

= December 2008 result was 45% occupancy with an average rate of 5223 ($17 below
budget) delivering a REVPAR of $99 vs, REVPAR budget of $131.

» * Ayers Rock Resort has underperforined agalnst the December 2008 room revenue
ggcﬁet hy $769,569 delivaring a final result of $2,382,276 against a budget of

, 151,845, ' .

" FIT was the best performing market segment at ARR in December selling 84% of all
roows for the month, Within FIT, INEG provided the 60% of the rooms predominantly
yia international distribution partners with all of the trade partners fn the Top Ten
derlving either all of thelr business via inbound or a combination of fnbound and
domestic . ARR achieved an average length of stay of 1.67 nights on a budget of 1.76
nights with the shorter stay pvimarily dug to the international market equating to
over 70% of total rooms sold staying between one and twe nights,

= Australlan guests represented Z6% of Ayers Rock Resort's tefal rooms sold in
December, a decrease of 183 rooms compared to Dacember 2007, while paying an
average room rate of $192 (525.00 more than December 2007). Australlan guests

0 wauld have been responsible for the majority of the IDIS rooms sold by purchasing the
three night minimum stay tactical market that was released in October.

" December Y¥D all major source reglons have sold fewer réom nights than YTD 2007,
Domestic travellers accounted for 37%of room mights an increasa of ong point in
vooms mix cespite being 2,575 rooms behind last year. Combined interpational
markets have sold 11,177 fewer rooms YTD than last year with Japan representing the
fargest decline being 5,811 behind (-25%). The domestic market YTD average rate has
grown by 56 to $224 while the cumbtne;@mational markets average rate YTD has

dacreased by $7 t0:5248, )

= Consumer Direct was the large ider of roomegights in December with 2,456
selling 1,751 mere robims th%ﬁmghest placegilshde partner AQT Inbound. Wot
was the biggest online preget of rooms togtiEXelling 373 rooms, 96 more than
December and YTB they are the eighth bighad

s rseller of rogms,

The significant decline fn consumer cefiddence since er to purchsyﬁg " ays
7 jrlines,

has seen the domestic market figaded with ch vel offers f

accommodatian providers an%@operamrs t stimulate Aus ns to take

holidays, predominantly to Quensiand islan coastal re O\I%i&t\/idence of this

loss of confidence s the unprecedented Qantas whogia’ ubled its frequent

flyar seat allacation over the summe § ACUOSS ig@% Pretwork, In the two-

and-ahalf months between Decemi{@nsind February, ghe\d#line is offering 1.5 millian
Q@ﬂrline usually releases around

pECcas

local frequent fiver seats (by way of compariso
three million seats during an entire vear}. t for ARR for the next three
months Indicates that average rate will g dpet in Janvary and March, but will
be under budget in February. Janu ',@%ruaw and March ate forecasting to be
under rooms sold budget and room’s ue budget.

" To entourage consumers to visls Between Jahuary and March we are latmehing a
7 Day Red Centre Salé on § 1 January with lead-in prices from $150 per room
per night at either TLC o {a saving of over 50% off nightly rack rate}. While the
$130 [z the lead-in prici3¥e have created very attractive upgrade rates to DGS and
$iD for an additional $30 or $90 per room per wnight respectively. In addition to the
advertising being undertaken by VHR these rates have been provided to the majority
of our Top Ten trade partnars for further promotion.

n Sionificant marketing activity in the domestic market is planned for February and
March working co-operatively with trade partners Qantas Holidays, Territory

Discaveries and infinity Holidays,




ARCOR.01.10.0062,
8 of 177.

2.2 Segment « MTD and YTD
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rooms,
8 The average rate was 5.4% or $13 lowel"than budge fb@
w The revenue was $437,487 or 17.6% tower than b
U All market segments within the FIT mark xpenenced a decline with mac{or
declines coming in the Rack, Discount an @ acted Lefsure segments this was due

ni T 2465

':BUS

Manth to Date
FIT represented 83.88% of the overall

to stow international season and last mifdiEe plekup, The average rate is down mainly
due to a §30 or 2.4% decrease in segment and a 57 or 3.0% decrease in the
Contracted leisure segment ha budgeted average rate, these segments
combined represented 63,1 he overal! business. The C&l market has declined by
552 rooms of 99.10% co ed to the budget and Voyagss Internal market groups
have seen an increase in the number of. rooms sold compared to the budget.

Year to Date
. FIT represented 72.75% of the overall business compared to a budget of 75,19%,

resulting in & variance of - 12.77% or -17,578 rooms.

‘The average rate was 1.6% or 94 higher than budget,

The revenue was 53,703,701 or 11.2% lower than budget.

AW market segments w:thin the FIT market group experienced a decline with major
declines caming in the Rack & Piscount segments, The average rate 3 down mainly
due to a 538.00 or 11.1% decrease In the Rack segment and 518 decrease in the Group
series market segment over the budgsted average vate, these segments represented




26.26% of the overall business. The Voyages Internal market group have seen an

_increase in the number of raoms sold compared to the budget.

2.3 Nationality - MTD and YTD
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Month of December
o Domestic travellers purc

k>

ﬂB less rooms i Decernber 2008 than last December

R

b4 adjustitonla accur due fo oonecl reta charges (o agepls.

equating to a decrease of 6,1%, This meant domestic travellers purchased 26.2% of
total rooms sold at ARR in December compared to 23.6% last year, The average room
rate increased by 575 to $192. . '

The Total Asia market expetienced the largest downturn in rooms sold dectining by -
986 rooms compared to Dacémber 2007, meaning their total share of rooms sold in
Pecember declined to 16.0% from 21.3% in 2007.

All major regions decreased in December with total down by 1,948 rooms. Country
specific following Japan (910} other major declines were In, Great Britaln (594), italy
{169) & The Us (81} compared to December 2007,
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December YTD ,
x  Desplte being 2,575 rooms hehind last year domestic travellers have accounted for

37.0% of all rooms sold at ARR, which fs shove YTD December 2007 (33.8%), meaning
the domestic market 15 the strongest single nationality for ARR YTD.
= The total average tate increased by 58 or 3.5%,

2.4 Key Producers - MTD and YTD
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* Yrada Diteat booklngs vware pol trackerd wall] rkdway 2007,
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8 {Wol.com K360 a2 74 | 460,157 | apues | A2 § 2d
8 {Flnsse Scuth Pacilo Travat 4418 148 ad | 1pss067 | doto08r | 25 24"
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Proporty Notas 3, @
‘ 1.!:\1;:1: Rock Ravort shanaed over{p Opara ptilio mdursamemhsr%%@ %&\@ @;‘;&q
consumer . . @ @3
n In December, Consumer Direct boekings d 2,456 voo i@%ﬁm which {s 1751
more rooms than the top frade provi@z@j oms, and a@x se of 498 rooms on
December last year,
v Copsumer Directs average rate increased by $4 to §2 pared to December 2007,
a YTD Consumer Direct has sold 30,065 rooms g @ hich is nearly three Himes more
than any other distribution partner, and hag n increase in average rate of §8 or
1.3% when compared to last year's YTD @ rate of §249,

Trade %‘%ﬁ

o GTA inbound were the best pesforfiing trade partner in terms of growth up 73 rooms
an last December to 183 old at an average rate of $207 which Is §11 lower
than last year, This increa¥s makes GTA Inbound the thirteenth biggest trade partner

{n December.

" Inbound operators AQT inbound and JTB were the two highest revenue generating
trade partners in December with 705 rooms at $202 average rate and 520.rooms at
$258 respactively.

. Coach operators AAT Kings and APT sold 505 and 377 rooms respectively with both
AAT Uings and APT dropping reoms by 37 & 27 voorns.

B Y7D Oantas Holidays is the largest trade partner selling 10,069 rooms; howaver this Is
down 4,003 raoms on same time [ast year, but at a $7 higher avorage rate of $227, Of
the top five partners YTD only APT have increased FOOHS sold growing by 128 to 6,928

roolis.

Ty ot e ol » e coprosantntion of oclust i femmance. Fnor (e Ihia Sy were
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Online
" Wotlf deliverad 373 rooms in Decetnber up by 96 rooms (34.7%) at an average rate of

$191, up 52 {1.2%) on December last year, This was over four Limes more than tha
gext online provider being Ratestogo,com who sold 76 rooms at an average rate of
206.
v December YTD Wotlf is the 8th largest overali provider of reom nights at ARR which
equates to 5,360 rooms compared to 4,278 rooms last year st an average rate of $216

{515 more than YID 2007},

Conference & Incentive and Weddlngs '
» 8 rooms were generated by C#1 and Weddings in December with average room rate of

$195.25 generating $1,562 in revenue,
" YTD C&l and Weddings have detivered 4,941 rooms transtating to $1,429,341 in room

revenue,

2.5 Mext 3 Month Forecast

Janay
Averago Rale Reonfgvinns {3} .

LaEtYass

TTE. thei0A1s T A0rRgrE. . 6000 . A0AR30 L HABIRY
042684 L5800 [ BI0E |, TS
LA 20, degd 2

Lol R
Grand Toal E R E I LTI T
fretupanepf HesPAR B9%  SAnk -10d¢

3 - 2207614 2670674 303003 Z600W

) Wb * *
Rédmy Soid -l Avasgaitae i R m_\lﬁmma 6
Moot stip | WkakCode fpopsna ptgt] v [iastond v tdar| v fagyee] ver | Poscst | Bt | ver [ pevedt] vie

2.6 Forthcoming Month Actions ®@
M January: 7Day Red Centre Sale z&r@ﬁ Jan} focusing on ARR from §75 per person

per night with special Upgrade(f;z 5 to BGS and SID from just an extra $60 and 590
per room per night respec%e Advertising is In Melbourne and Sydney Sunday
newspapers, Sydney M Jine, Falrfax digital websites, VHR website and EDMs fo
past guests, subscribers pariners.

- January: Flight Centre Captatns Catalogue - sent to 100,000 consumers and 110,000
copies for stores. ARR s one component of a dedicated VHR full page advertisement
promoting the minimum 3 night stay tactical special valid for travel 01 December
2008 to 31 March 2009,

n Januaiy: NF/Geat Centred mailers, containing Voyages FOC ARR upgrades, mall out to
participating North American wholesalers

Swain Tours- 2,000 consumer copies,

Rantas Vacations- 2,000 consumer copigs/ 5,000 trade coples.

» Travel Scene- 2,000 consumer copies/ 2,000 trade coples,

> ATS Tours- 2,000 trade coples.

> Springhoard Vacations- 4,000 trade copies.

Y
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» DUA- 20,000 consumer coples.
January: North American based Qantas Vacatlon’s (QV) Australia Quthack website and

brochure (aunched contatning Outbaclk speclals featurlng offers at DGS, SID, COBP,
ASP, KCR: www.qgantasvacations,com/outback The campaign’s cornerstone is an
exclusive to QV “Outback Alrpass” which common rates Zone 3 destinatlons on the
Ausste Airpass. This means a traveller can visit Ayers Rock, Alice Springs and Darwin
for the same price as flying inta SYD, MEL or BNE. ’

January: Activitles as part of QV's Qutback above campaign: Travelzoo e-blast to 10
million, TRAVELZOO website [isting, LATIMES.COM - exclusive travel advertisers on
MOVIE PAGES, Travelzoo Premium Placement on webslte, Shermans Travel website
Usting, Dunhill Vacations Top 20 E-blast to 1.7 miilicn, Hotwire Travel Ticker E-blast
to 4 million, Fodors Travel e-blast and website Uisting I-explors website.

January: Included in AAT Kings e-blast sent to North Amerfcan Aussie Specialists
advertising Red Centre Way promotion,

January: Nippon Travel Agency (NTA) has confirmed OBP budget room inclusion in
student brochure GIO Club from Jan to Mar09,

January: Needitnow.com ontine advertising.

January: Distribution of Red Centre Backpacker package flyers to Sydney Hostels,
friternet cafes and coach terminals.

February: Qantas Holidays & Jetset-Travelworld - two weeks on Qantas Q-Media in-
flight television promoting ARR Stay 3/Pay 2 tactical offer,

February: Territory Disvoverles - national domestic press and online campaign

promoting tactical offers. .
February: Qantas Halidays ~ national domestlc press and ordine campaign promoting

tactical offers. '
February/March: Tourism NT Red Centre campalgn featuring press, magazine and

online atvertising which VHR is a major &n g@artner and will be promoting tactical

offers.
March: Infinity Holidays national @ press, ontine and Flight Centre in-store
campaign promoting Stay 3/Pay 2 Zal pifer,

March: Advent Postcards « MY desigred aards promoting the Red Centre &
Backpacker package distvibu 4 ta targeted@ char and unstructured travell
distribution pofnts throughout Sydney. @.% @

)
W

16 of 177.




ARCOR.01.10.0062.
17 of 177.

3.0 OORSpend

Pecembar Year to Date v
Actusl Forecast Hudgat \_L.;;—-;; ‘::st gﬁ Ver LY | Actual Budget 317.";'5;: E—&: Verly

T

spendper GIH| 7850  7ed7  BA74 7900 04 624 053 | 7B28 B2 7B 284 447
COs% 15.72%  32.6% 334 2775 2.6%  39%  7.0% | 320%  30.8%  -19%  1.2% 359K
Retall _

enGPCr | 7a99 24z 76t 7472 657 288 427 | 8194 7929 067 265 1128
Cos% 75.2%  61.3%  61.6% 40.4% 13.8% i3s%  26.0% | 623% 59.3% 0.0 308 63%
SPA "

5“‘;‘:?&“ 2,18 1,63 3.08 000 0.65 -0.87 218 | 403 240 ¢0e 445 103
COS% 19.7%  A.9%  B.S% ADIV/OL 0.8%  30.8% #DIV/OL] 5.B¥  3.8%  ADIV/OY 11.9% #DIV/O!

Activities (inc
dive)

@ Lot R S L I S SR A

3.1 Actions committed to in prior months report

w Follow up possibility of configuring Retech to facilitate direct ordering from
warehause to store level - fncomplete.

. EQY Stock talking key stores, &

" Getting alf stock processed by EOM @%@

» Stock Controller role filted and i%&h this month.

= Other positions on hold ti Fe \?{L , ﬁ@*

u Spa signage 15 now in piac@ Hotel lobb %@additional signage in Sails has akQ
ficreased guest awareness, @@’ @

" A Spa Yeoucher {presold promo) Is be veloped with les,

H Mulgara Gallery - ARR Exhibition digenous ar ce of sched% wrkist in

residence {Maralw arts declm%‘i@ reunity). &
g b
3.2 Current month commentary @& @
co <

ARD . @b
v Achieved Sales of $166957 v Forecast $140 3352@%%

® Sates result was excellent considering Resopyo avncy,
s Major factors contributing to spend We@)

Xmas shopping.

Foreign exchange rate. %Q

Retail speclals, %

Stropger stalf mix. ‘\@, )
Presentation and%‘t@ [evels In stores against last year were stronger,

Alrport time limlt helped to achleve a result better than Last year as over the

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

= The Alrport ARD spend and % of revenue was supported by additional flights and has
increased departing passenger waiting time due to new Checked Baggage screening
pracess.

YYVYVvYY

#Mobll
] Mobil sales were up $45k on previous year driven Take away Food Sales & by new

release DVD sales.

Mulgara Gallery
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Strong sales up on forecast and ahead of same period last year by $51,000.
Average spend per head was up on forecast, attributable to Xmas gift shopping,

favourable Forelgn and improvements in product range,

icA

" Revenus was up on forecast, but down on budget & previous year. & shortfall in
visitor numbers of 3660 compared to budget as well as a dacrease of 110 in the
number of ARR staff are the key influencing fackors,

» COG's were 79.4 v budget 68.8. The result is under investigation. YTD COG™s In line
with previous year at 70,7%.

A Frash issues with Retech software resulted in & series of system crashes in the leadup
to EOM, The problems mean store still cannot generate computer orders based on
decremented stock. This has resulted in some OOS issues,

Newsagency

" Revenue and average spend were up on the back of Increased items per customer due
to Christmas shopplng,

Books, DV and Cd along with low cost souvenirs sales.

» Cameta & accessory sales again stronger,

. Cog's were higher this month due to invoices being processed last month on the
Newsagents System and put through MC the next month, one Fuji invoice posted as
$21000 in to MC v, 58000 costed to the POS system in store resulting fn a $13000
difference.

»  December actual {Revenue) are a result of EOY adjustments,

Red Ochre Spa

3.3 Current ronth Actions @@)@ g\\%‘@

L

3.4 Foracast Spends

‘The Spa achfeved sales per guest $3,51 ab v&%zrecast‘ Overall sales were influenced
by {ow resort occupancy and a contractio%%i.g 05 to 1.7 days for Salls in the Desart,

Follow up configuring Retech to faciiita@f ck orderf% walrehousg %5@

level - ongoing,

Retech to solve current software »ﬁ o erable abo,

Utitlse vest by John Rossell a ek Russo f o camy A Retait
Standards Appraisal, review merchandising, ock i5sues ap &ésentatmn
Additional Spa displays with suggested sal mpts on t se for Front Desk
staff to utilise are now on all Hotel fr@ks. ?

A 5pa Voucher {presold promo} hasMleen develo;:ggwt VTC/5ales o prompt

presales,
@Q%

* Forecast figures for 2009 are not avail %%{‘

Jattuany @F ehila Harch
Fest  Budget “SYer Fost Budget Yar Fest Budget; Yar

Fab-$7Gid [ 4DIV/GL 7352 sow/ou| epivil  B047  4DW/OL | ADiviol 7834 gD
Retafl - $/arrival | DIV/OT 7233 #DIV/OL | gDIV/D) 75,02 #0IV201 | ADIV/G) 8520  ADIV/O!
SPA-§/arrival |4DIVZOL 2,48  4DIV/OL | #DiviOl 240 mobvsol | ADiviOl 220 gpivsol

A;}'a‘frﬁif; JoWidl 0.0 #DIV/OL ] #DIVIOL 0,00 KDV | ADIV/el 000 #DIV/OI
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1.0 Rasort Overview

1.1 Summary Table

. Apilt ' Year {o Pate
potel Forscast Budset LN Vrrost Versud Verd | pchl Budset G Vardud
Otéupancy % | 61.8%  48.8%  §18% 619% 80%  04%  .05% | 508% 496% 608% 12%

1 RoomBetes {20090 23487 22183 21204 148 837 1746 | 21830 21980 2ME7 -0
OQHeom Spé | 460,44 40088 41644 36801 4056 3501 8443 | 41301 40787 38468 408
Rovpar § 11898 41347 187 1986 582 628 -10.08 | 11088  10BEG 13088 202

Reverus (JOO0)| 8187 7,288 © 7,602 8247 905 586 <80 | 70770 28836 32068 834

Oiltg{oggiﬂis B850 5862 4078 4408 Jp3 27 540 | 14881 i56Ee 18263 0%

an) (§oa0; | 4828 3:321 3428 4048 007 BO3 260 | 18,119 123349 10895 1770

0'”&?&%‘”‘“‘" op0z  op4l 2215 2456 38 i3 253 | BE9S 9084 0220 367

EBITDA(F000) } 2,426 1080 1811 1,698 {044 816 553 8428 4986 Y468 2137

Yoriy
-B.8%

3.73
arer
19,18
:3.188

-1.512‘_
-1,578
533

-1.043

1.2 BExeoutive Summary

»  Apddl ococupancy Improved on forecast, but %@%hcr’t of previous Year dus ta lower

_ materiglisation particulerly in groups segment .
Room rato waa only slightly down on Budauiéiid poslive to LY ~ courtagy of Easter and the

sproad of schoal holidays.

x  QOvarall Resort profit was inﬂuenc@g@ﬁlvaw by aw k of Workers Cornpensation In thg%
order of $83k, Alrport revenue waspositive due to Ination of higher than antlo!pate@

arivals and Increased landing fee charges, (ingilase of §7.00p K&@

v OOR spend influenced by a strong Retall ance was L@ udpget & 1or@taand
postiive to LY by $84. S0S racorded \m& Kitive to Budgai)

s SID rotalned 28.5% revenye againstYorecast of 15.%@}:@9& of 2 afd merginal
negativa varianoes ware racorded wih Printing onany as a ulk purchase
of lJuggege tags, paper and toner cariitdges of, baok p ot breakfast pkyg are
now reflacted In COS a3 opposed ¢ Sup@\ onsumable a revenua producing,
R&M electiical was due to a combination™0f cool rooms units and loa maohines in
praparation for malor conferance and malntanance re nt of room TV's,

r D's relained 47.2% againgt a forecast of 41.1 udgst of 41%. Marginal negative
varlences weta recorded with prinfing and ; ry as a rasuit of bulk iuggage tegs.
Maintenance Elaotrioal ag o resull of poway tags pwohasad and light transformers,
Malntenanica recharge wes panting thaBsta"slandard rooms and repalr of an underground
water Jeak, Malntenance conlract v lay unaafe pavers,

»,  Emu Walk retained 70.5 1o forg 70.4% and buclget of %80.4%

v TLC reteined 67.3% to a foﬁ&st of 60% and budget of 58%. Margingl varlance was
racorcad In R&M plurnbing aned dralnage with pool pLimp repairs.

n  Campground had en excellent month recording 477k over budget, whils retalning 57%
against a forecast of 43%., Marginel negative varlances were recerdad with R&M efectrival
with RCD unit's replacement for compliance. Contracts mainteriance was as & resulf of 1S3
hed bug treatment. Watar Rates metet read adjustment from previeus manth, YTD In line.

»  OBPH retelned 44% agalnst & forecast of 39.4% and budget of 88,5% Marginal negatlve
vaanees ware recorded with H&M Eleotical for replacsment switch board wiring, RCD
switohes, Grounds Malntenanca expense -~ planned dead tee lopplng, Bulidings
maintenanos replacement keys and looks, Contraots malntenance, fire service inspections,
prease trap claaning, Supplies consumables ware over as a result of bulk purchase of

Pizza boxes.
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= Hasidents Club retained 11.8% to foraoast of 7.8% and budgst of 8,4%, Marginal negative
variances ware recordad with RE&M buildings with roo? guttering replagement,

= Employes headeount decreased slightly to 684, however overall humbers wera mafntalned
1o retiuee rult-hire & overiime requirements and in anticlpation of higher visitor numbers
through the Eastar & April school holiday perlods. Numbsrs are down on the 584 recordad
In the equivalent parlad |ast year, (Whete Easter did not fall),

] gpda retained 20.1% to a forecast of (11.2%) both sewlee & retall revenues exceadad

" budgst.

¥ Geoko perlormed well retelning 38.6% of revenue to forecast of 10.4% end budget of 20.6%.

v ' AR Doli Perforrmad well retalning 46.9% to foracast 20.2% and buclget 21.8%.
808 Parformed well tatalning 43.1% to forecast 21.6% and budget 26.5% with Increased
oapture rate despite loslng soma days dus o poor weather,

« “Alfline catering performed well retalning 87.8% fo foraoast B.6% and budget 23.3%, COS

- othar was impacted by diy lee consumption and high wastage as a result of minlmum
purchase requirerient and lower volume, '

»  Rotall Revenua was posiive to budget duo to Inoreased Campground and overal visltor -

numbera, IGA, Newsagenoy and Mobl all benetited with excellent revenues.

Mulgara Gailery revenus was boosted by two strong Individual Opal vales.

ARD stores at Alrport & Town Centra recorded stroniger revenues. Average spends were
down skightly due to the influange of Schaol & ocampground groups. .

Tachplcal Services .

= Total Payroll was undsr foracast by §9,098,

"= Fre senvices tender doouments have been recelvad from all padicipation companles, A
review and recommendation of new sevice provider Is due mid May.

= Total other expenses were $15,648 unfav %ﬁg for the month, contributing factors are;

o R&M Alr-candiioning $8388\\ifavourable due fo the purchase of parle o
covar fast moving staciy@R focus fo got more unlts up and sunning.. $4,000
spant on Cnmpres@% tyars, Filters ndenser fan motore from Actrol.

o R&M etectriea@\@ udget by 35 1o purchases of varlous stock Homs
for the cenira

ara including@%; Bplacement of & power conve @ a

sotinds of silence &ite batiepihatk.. c% @

o R&M bullding over bu $4.377 due@ sheeting 1 gt Plumber
«central storage st@ doh eervices, @9 was & March g recelved In

April,

o R&M Plumbing and cialnage,. }Q%dget by ﬁ@%&ﬁ {o purchases of
. essontlal stock and fast ﬂ/ arte for the tore and te stocldng the
Flumbing vans {Lengthé%ipa, Fitfings, Ga pment, sclar paris end gas
regulators,

o Minor squipment over budget bhﬂf(g dus to the eplacement of key .-
’ BiMRC

equipmentftonta, Preasura clea ament and oxy avelylens replacement
9 !

Kt
s Central Enargy "Other expenses” wer@@erforecast by $14,316, -
= Gas usage for the moenth Was'$(1gf@§;4 nfavourable for fhe month due to the boliers being
u

tured or mid month, YTD $190,492 Under foreoast,
»  Heotichy was $8,214 ovpriiicget; a reduction should start fo ba seen with a reduced

demand for alr-eenditio of tha hotals &5 the coolar months start fo set It

Alrport
= Havanue was favourable to forecast for the month. by $82,231 fhe Major‘conmbuﬁng fagtor

was greater passenger through put for the month.
w  Sundry Income was $7,678 unfavourable due to CAGRS revenue budget beging reduced a8

a dirent result of flight soligdule changes.
= Balarles and wages were $2,101 favoureble to forecast,
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» Total Payroll related was $7.687 favoursble 1o forecast dus to reversal of Incorrect
allocations of il hirg staff In the AVE Kiosk/bar during Merch and the non use of casual
replacemant for Altport Operations supsrvisor when an leave.

e Total other axpenses maneged well wib a result of $24,289 favourable being achleved.

=« Asglstant Alrport Gperations Maneger aftendad the Seoudly regional Industry Consultativa
maetitg In Parth and a cost of $868. .

s Rant turnover — {non GPT} was $3,710 unfavourakle due to no budgst estimate Inclidad,

Securlty

= Sataries and wages were under Budget by $1,488. *

v " Alrport securlty officers conlinus to asslst deparimsnt in general seourlly activitles on a
rostered basis. .

v flegal campers and nolee somplainis loreased significantly {80% norease on March
figures) with legal campera Ingreasing from 8 In March to 23 in Apill, Noise compleaints also
increased from 3 complainte n March to 16 in April, 27 of these combined lssues were
directly related fo the campground that had a seasonally high ocoupancy of secondary *
scheol aged oocupants, . ..

Laundry

= Tonnage laundsred was recorded at 97,36 tonna,

» Salarles and wages were recorded es $15,878 favourable to budget; Total payroll was
$17,143 favourahle to budget, dus to ongoing reduced numbers of casuel staff, the fruok
driver end 1 shift lsader position remaining vacant Tagough the manth,

*  H&M Contract was $2,366 sbove budget dus i oo visl from Jansen's and Tamlinson
Bollers and some cany over from ECOLAB v, arch .

Total expenses ware Well fmanaged to a%ﬁ $1,
8

a77 fmde budgst.
Replacement Linen -~ 324,556 Year { % avar budy 1,089, but will even out over
next 8 months ~Lnenls generml@ﬁmemd twlc§ 4 @ﬁ
B ant &
%\@?‘5 N %&%’
% . Salatles and wages ware recorded%\ﬁ@ urscler budge@g@partmem Is o arifly at

budgeted manning levels. ?@ @
w Motor vehlole repeirs were $2,910 under bucgelsai{Ebiicles now updeadhte on serviving

and outstanding repair work,
a  Total Othar Expenses wara well managed @' ord & $3,006 va@ Ia resilt.

L
Houslng, @%“
=, Cooupancy at 30th-Aprll was 82.2% similar to } i B3%.
s Total ardvals for Aprl - B2, 63 voyages esmpl \
= Total Depariuras for Aptl, — 61 voyag %}j‘gafoyeas.
u 82 new leases were sligned, qp??/
. - o B69Voyages staff, GO
o & Business parin
o 7 Tenant signad Operators .
=  Ront recelved was racordad at $343,410, $17,105 favourahle o budgel.
» Wages and Salarles were $18941 under budget, dua to departure of cleaning staff,
Claaning Supervisor and Finenca edministrator statf being reorulfed. Total payroll was
- 22,013 favoursble torBudget,
¢ Diher Expenses were $2,028 unfavourahle to forecast dus malnly to:
o Ongoing R&M on alr-condifioning (17.857), - :
o RA&M contrast over budget by $6,749 due malnly o [SS pest control spend of
8,800 for ongoing bullding treatments.
o Hip Hop Cleaning Is alse an unbudgetad eleantny coniract with a monihly
spand of $2,668 - This contract directly replaces cleaning weges.
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AO tssues oontinue to be & majar ESS conoarn and require slgniflcant capital fo fully

" address, .

Recnilment continued for a new Houslrig Finance Administrator.

Public Relations .

]

+

Voyages Ayers Fook Resort Publio Relations hosted a folal of thirly seven {37) trade and
meadia vislts during the month of Aprll 2008,

Thers were & total of elsven {11) medla visits, including Australlan Traveller Magazine, who
achleved thres cover shots for thelr bl-monthly magszine, Including one of Voyages
Longitude 131 Resort, Also visiting was Jourralist Loulsa Wall from Tatiler Mageazine (LK.
There were a to'al of twenty six {26) trade vislts, (noluding International, Domeslie and
Confarence Incentive and Events trade), Including World Corperate Travel who are looklng
at bringing an eantive group to Yoyages Aydra Rook Resortin April 2010

Gommunlm'ée[atfons

On Saturclay 4th Aprll 2008, Voyages Ayers Rock Resort asslsted Misslon Australia in thelr
first laomblned commurly's Indiganaus ewlmiming carnlval, held &l the Resorl's residentlal
pool,

Imanpa, Docker fAlver, Mutitulu and Finke communities aftendad the oamival, with the
Yulara Chlldeare Centre and Ayars Rook Rughy Leagues and Sporfing Clubs getilng
involvad In supporting the camival by providing oatering,

The Yulara community was Invited to perticipate In a local Indlgenous community softhall
rounchrofin, aleng with Muttjuly, Imanpa, Finks and Docker River. The round-robln is
played once a morth on the Resort's commuypity oval and arranged I conjunction with Rec
Unk and the NT Government's Sport & Regralion deparimsnt,

Othar @@@‘

) S
eelpgs ©®® e

" % ¥ ¥ B R M @ E B A

ARR organised & hostod @@@top exe:%&@@dwa Disaster Responsa Groupas a

follow up to previous brlefitles on roles &ur Hitios In tha DRP.
GEM & Area MR Manager attencled @.-\J& U Emp!oy\ & Economle msht
&

Gonferonca {Brisbaneg). . N %’U 4
GGM & Area HR Manager ag%@%’presemaﬂow R on lngg%%ﬁ mployrnant
=),

Programs 2008-2012 (Allce 8

Discovery Eco Tours — Neill Hermes: %&s .
NT Deparlrnent of Local Government & Housln@ arat Noye; Houslng Manager.
AAT Kings — Exacutlve Managemen Team; @a\s .

Department of Justice— Peter Lake - of % diction bristing. :
Professlonal Hellcopter Servioes (PH WYCEQ Brelt Newmar.

Adventura Tours CEO Ken Harg %

NT Alrports — Board slte Insp nd briefing.

Toursm NT - Joanre H

Touriam Centrat Australg{i CA) ~ Peter Grigg.

GTNT — GEQ Mike Hérrls.

UKTNP - Tourlsm Consultative Commities (TGG),

Summery

April results were pasliive In tarme of total revenue and EBITDA and alse posliive to both
YTD. Foom revenus, E & B and Retall revenue were positive fo forspast. Retell &
Campground with the benatit of Eagter visitar numbera axceoded LY, Retention and overall
cost efficlencies wera affactiva, with key R& M expenses tecorded for Alr-conditionlng {Hotel
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& 1esldential)-and replacarnent of sesential spare parts for T8. A combined EBITDA of 27%
was achleved against a budget of 18.6%.
« Rotall outlets fool advantage of increased visltor humbers and racordad strong average
 gales. The IGA, Mobil & Newsagency In parlfeufar beneflied from strong Campground
numbers. Mulgara Gallery agein achleved some excelisnt seles through the month, Red
_ Reok Delf continues to perform wall relatlve to budpet.
x * ‘The overal) resuli was asslsted by positive labour management.

Actions 1o Improva financlal performence net coverad I saotions 2-5

1.3.1 Actlons from last month; .
= 8pa training has been completed and increased retell sales were achleved.
= Labour menitoring: incroase staff numbars to ba raduce OT and bulld up of banked holys.
« Focus on SOS setion plan to gontinue to Improve operation, {noluding formel Star talk -
tratning with CDU) increase group size to 80 pax In an alm 1o daliver conslstont owleomes
and profitability,
» A pre-sold Spa voucher systern 1o be Implemanted to stiulate awareness of the lacilly In -
advance. Gorraspondencs has been enterad into with SYD Sales.
s Amgull Grlf, accurate costings for Table d'héte menu through menu angineesing have nol
baen- available, Purchasing and Chefs ars working to lmplament a system which will i

producs the costings required. )
‘= Continue to review all staff feave Habilly and ensure as muoch leave I8 programmed to be

taken through to July whilst ocoupancy is low.
»  Review stock-fake process for retell section of Visitors Centre 10 anaure acpurate and tmely

procass is abtalnad,

Foocus on gardens this month to ramove all debr, garden hads and pathways.

v Themed food nights onves a week at the Rasids;s@ ub.

=  Live band performanca at the Residents G

« Change of menu and counter pres ai the BBQd@\to Include & G00gm T-horg
Steak- @@ ¢\% & .

1.3.2 Cuyrent month key actigne: % > B @@

@ o> )

»  Power saving Infliatives; furn sir-con %@%orage BFaas @ S praocuctian %ﬂ%

= Cepitalise on conferances traffic In !\E K\@' .

» |abour monitoiing an O.T. & & v’&’g

«  Continue to review all staff laave liablity an n%r‘e as much | @\s rogrammed ta be
takan through to July whilst occupanoy Is 12 @

w  New light/timer sensors hewe been orderetl for DG's o Q%Eée tha hours of running the” '

flondlights Int the Administration araa. R
» Al thermostats in rooms will be adjusted for th %ﬁ perlod to avold Guest compleints

during this period,
»  Bunya bar lunch menu to be prepared and !ﬁg@nented in June.

o Changes made to the B g Gold buffst fo Include garlie butter, herd buttar,
mustards and horgara .

o Raduce curren;%\% and power consumpiion in the BBQ Bar area from
1.00am to 6.00amyvhiist staying compliant for OH&S, ’

a Ovor 15 weeks of leave have besn approved for lats May and early June during
low onoupanay. .

o Permlasions to-order Inveriory Ytems In supplles oonsumable and guest
amenitfes have heen suspended for Depastment Heads. All purchases haye to
be authorised by the Resort Managsr io reduce slook on hand and hiing
expenses baok into line.

e Audit of the Imlgation aystern at OBP to stop watering arees whera rees were rernoved,
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2.0 Salss and Marketing
2.1 Bales &‘Marketing Exectilive Summary

X ARR achleved April cocupancy hudget of 51,3%,

Ll Avgﬁge rate of $232 ($10 abovs budget) delivering a REVPAR of $119 va. REVPAH budgat
of $114.

n  ARR exceedad revanue hudget by $122,838 dslivaring a fnel result of 2,766,812 agajnst a
budiget of $2,643,774,

v Contracted Lelsure rales accounted for 4,780RN In Apil (39% of fotel), with 72% belng
consumed by Intemational fravellars.

u  Discounted rates accounted for 3,.268RN In April, with domaestlo ravellers purchiasing 70%
of total. 51% of all discounted rooms were purchased by consumer direct.
2,163AN were gensraled Trom the Stay3/Pay? disoctint offer.

Group Serles provided 1,36GRN below hudget by 116RN, and 1,688 fewer hon Aprll 2008,
with 79% of the BN infernational traveliors.

v Intemational fravallers purchased 6,498RN {17% cown on Apr(8) acoounting for 54% of tatal
BN, with Japan & UK providing 18% and 10% of totel, desplte both ountries declining by
228RM and 388RN raspsctively.

»  Domestls travellers purchased 5219RN (10% less than Apro8} accounting for 44% of total
RN, with NSW and VIC providing 14% and 7% of total,

& Consumst Diract purchased 3,1 EBFKN, 766 mare than Api08, at an inoreased average rate
of $261 (+$41 on Api08),

x  ARR Top Ten irade partnors APT, infinlty Holldays, ATS Pacific and AQT Holidays all

experlenced RN and average rate growth for the month compared to Apr08.

= AAT Kings and-APT were the highest seling tiade panners with 883 aiid G32RN respeoﬂveiy.
while Qentas Holldays and AOT Halidays ad by 466RN & 254RN sach.

.  Wolif was the highest perfarming TPlgalihg G0ORN (102 below Aprts) at a $13 higher

- average rete of $261. Rates to he second highest TP with 144RN 57 more than
Aprog,
«  There way an 18% decl gomard AN aagiid In Apil compared fo 2008, w},t‘%all
d 1416

propertias experlencing detireasss betwaers (Eu T
»  The forecast for the coming quarter Indisses”May will ac cupancy. ay & and

room revenue budgets. June is fo 3 fo achiav revenue BXO erage (ale
- howevar ba balow 00SUPANGY, , Forward bus or July Is In&w% elow budget
parformence in ocoupancy, averge rate andr « 531

= Dirsct Mail pisos In May to 120,000 VH uesis pru range of propetlies
across the porifolio. 810, DGS, EMU are ail inch ng a speclal B0% for a
minimum thrae night stay.

e VHR is Terdtory Discoverles prioriy de partner Q@I ! whare wa will bo promoting ARR
and the Btay3/Pay2 tacilen! offer In a :ange Additlonatiy we will be inlrodiing

Incentives and reservation staff famifarlsat R throughout May. .
= LISA bagaed Discovary Student Adveid SA} Is eonducting a_ Pllet Tour in the Red
- Cenira In late May and wiii be stayin uthack Ploneer Lodge. If the pilat I sucosssil
this will result in nurnerous serlg, orlcan Students slaying at OBP In Dorr rooms in

2010, @@
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-May: PR: Travel editor of The Adelalde Advar
- June: Qantas Holldays East Coast Press,
June: Qantas Hollidays Trade Flyars
June: Onfing ARR mid Year Sale.
June: Looel Area Marketing — Fress advertsin
June: Onling advariising on TNT Down
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Confarences & !noentlvas April to Jing 2009

Introduction of reducad G&! room rate for sale from mid Apil fo 31 May for travel to 41
March 2009 to combat aggrassiva disoouniing by primary competitors Hamilion Istand and

Sheraton Mirage Port Douglas. *
n  In April 19 quoles was presented for en svent fo be heid at ARR I 2008, Tor a {otal of 1,078

room nights. SIx confracts wera issued In Aprli for events at ARAR with a total of 368 rodm

nights,
e {ontrmed forward events:

Balls In the Dasert Holel

May ~ Deptof Resources, Energy & Tourism - B0 room nights
May — Computer Assoclates (ACT) - 340 room mights

May -~ Gerard Lighting - 388 room nights

May ~ Salpam ~ 30 room nighis

Jun - Raohe Group — 200 room nighls |

Jun - Globe Australia — 47 room nighfs

Jul) — Engel (HWT) —~ 60 ROOM NIGHTS

E = = K £ 2 8

Dasait Garcens Hotel
May -~ Dept of Education & Tralning
Jun - Natlonwlde Travel ~ 120 roeom nights

.
« Jun— Roshe Group - 80 room nighls

s Jun - Finesss Chies! Laborator ~ 14 room nights:

Emu Walk Aparimanis %@%

«  May~Wacom ~12 room nights .
w Jul- Biodynamlcsofosteopathy 29

Tha Lost Cemel Q@ (%? &
»  May —Dept of Rescurces, Engrgy& Tourlam — 14@ ghis @@

x Jul— Blodynamics of Osteopathy 20 roo e %
@ ‘ %&
Weddings
»  In Aprll four quoies wete presentad addings al @&%ﬁ an an’ac!pa oms being
generated fom the wedding. One wedding oo as lssuad !n a total of four

rooms. o @@ @
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Apill Veario Data
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FRR -
spendperGH| 7881 7497 6046 8081 694 124 200 | 7881 78R 74D 62 020
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3.1 Actlons committed {o in prior months report

Spa training has been completed and Increassd retall sales are axpected,
Themed food nights onee a week at the Residents Club,

-4

= Change of ment and counter presantaﬁnnﬁt the BBQ Har to Inolude a 800gm T-bDone
steak, N

= (eckos up-sell sirategy Will be emplp Q@mpz‘ove evetage spend,

= Gockes' burger meal size ko be sfpifiyeduced to Improve the possibliity of up-sell

s Nowwlne of the month to beli Gadin Talito | ncremental spend.

o This month’s agencia for & n sontinue %K organlsing stock movemant. ,&

«  Quiback store targeted for presentation rif% incomplete, @Q

X 0
$ B
N
Retall

" %@ %&
Excollont Sales ware resorded agal% duotlon in @% spends due o mix of

Campground (school age). @
Newsagancy had strong average salds & revenug

well as smat souvenirs. @,ﬁ
ARD stores clearance of Blilabong items a@@jﬁ Stove ravenue but at Increase In GOS,

Maobil @

»  Revenue was up In store witﬁ@?;%ﬂem sales of floor pendusts 1R on LY which had the

benelit of Faster (March lffzf.’a)%1 )
%@ down $40k In ravenua due fo decrease YOY In sale privs.
g

o

5.2 Currant marth commentary

u back of book & oameré sales as

Patrol gates up 50,000

»  Shop sales up $22K on et —cashing In on Campground numbers.
Mulgara Gallery ) )
= Fevenia was up due tp the Gallory desplte lower ntmbars in Safls — 2 targe indiidual sales

of Opals boostad revenue and average sala,

IGA

L]

dug to Eagter & echool holiday hreaka.

Havenue was up oi budget and LY due to higher visltor numbars (especlally campground) )




= Bhelf relays continug 10 Improved product display and have now been supportad by
Improved (GA compliant) ighting.

Fad Qchre 8pa.

Spaspend was up on budget per ardval, by $2.80. Revenue up for both Service & Retall

»  0CGs Services Is high as an Elemls rebate for goods used In tralning fast rmonih of $1.6k
has not basn recelved, This nost was aootued last month and revarsad this month,

3.3 Current rmonth Actlong

Continue Geckos' up-sell sirategy, .

The SO sirategy has proved aucoessful with the average tickst price Inoreasing by $6.
Newsagenoy - speaial cameras to sell at $140, tilalling video camera $220 cost gell $300.
Reduoing Newsagency 8OH In low damand argas. .

Mobll « Relay pait of the storg, counier araa,

nerease Mobll souvenir range slightly.

Revisw prodiuot range In Craftworks, .

Raview ot of Stock [asuss in Newsageney, Crafiworks & ARD.

Followlng up with The stores stook fakes ageln to continue pur resulis and solving eur

Retach lasues as thay go. .
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2.3 Forocast Spends
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DRAFT - 27 September 2010

Summary of Sale Agreement - Ayers Rock Resort and associated
Sites

Parties to Sale Agresment
GPT Funds Management 2 Pty Limited; Voyages Hotels & Resorts Ply lerted (Vendors)

GPTRE Limited (as responsible entity for GPT) (GPTRE)

Indigenous Land Corporation (Purchaser or ILC)
IL.C Tourism Pty Ltd {a subsidiary of indigenous Land Corporation) ({LC 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
hooking office in Sydney and the associated activities carrfed 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 Freshold 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 Portfolic 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 o the conduct of the Business which is exercisable in

connection with a Site (together, the Assets).
The Purchaser acknowledges and agress 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;
o g Deposit of $13.5 million on signing;

s $67.5 million fo GPT at Completion (Complefion Payment),

o anet 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 resuit
of the adjustments),

e $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 hy the Purchaser in respect of the proceeds of Vendor-approved Asset

Disposals made by the Purchaser,;

1206291-vAASYDOMS\AUSDEC3




DRAFT - 27 September 2010

$138 million to GPT on the date 5 years after the date of Completion (plus interest
payable quarteﬂy in arrears at 6.5% p.a. from Completion) (Further Cash Instaiment),

$17 million (Minimum Valuation Uplift Amounf), 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 1L.C owes any money under this Sale Agreement, the Disposal of
Assots valued at more than $50,000-may only be made if the Vendors consent, and the
proceeds of such a Disposal must be must be paid to the Vendors). The amount

receivad 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 Bale
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
an 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 {0
GPT on the date 5 years after the date of Completion, where the Valuation Uplfft
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 not), exceeds:
»  $300 million; mihus
= the proceeds of all Asset Disposals that have been paid to the Vendors

(Valuation Base),

{o 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-
1ll, guest ledgers accommadation, minibar and credit cards, Trading Stock,
prepayments by or to Voyages, employee entitlements, Rent and Operator
Fees and the other items listed in Schedule 17. (Clause 15.1);

(b) outgoings of a periodical or recurring nature. These outgoings must be bofne
by the Vendors for the period up to, but excluding the date of Completion. -

- (Clause 16.1}

Conditions Precedent - Completion is conditional on:

1206201-vA\SYDDMSWUSBC3




DRAFT - 27 September 2010

s the Liquor Licensing _Commission approving the transfer of each Principal Liquor Licence

to ILC Subsidiary;

e the relevant Minister's approval being given to the transfer of the Vendors' interest in the
Alrport Lease to the ILC Subsidiary on conditions satisfactory to the Purchaser, and a
mortgage of the interest that ILC Subsidiary will acquire in the Airport Lease in favour of
GPT,

o 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;

é 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;

o+ Ifthe Vendors provide the Disclosure Letter to the Purchaser, the Disclosure Letfer 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 5
business days prior to the date of the Sale Agreement; and

o 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 Bpm on the date 270 days after the date of the Sale Agreement the Conditions

Precedent are not all fulfilled or walved by the party entitled to waive them, the Vendors of

the Purchaser may terminate the Sale Agreement by notice in writing to the other. (Clause

2.6)

Right of first refusal - The Vendors must within & business days of the Sale Agreement
being signed make a written offer to sell the Assets to Wana Ungkunytia (except certain
assels such as the Airport Lease and Sydney Lease) on terms no less favourable than under
the Sale Agreement. {Clause 2.3)

Gompletion 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 (IL.C) must transfer the Assets to [L.C
Subsidiary {and title to the Assets will pass to ILC Subsidiary). (Clause 3.4)

' Security for payment - The Purchaser {ILC) and {LC Su_bsidiary must on and from
Completion grant to the Vendors the secuirlty contemplated In each respective Security

1208201-v4\SYDDMSWUSDCS




DRAFT — 27 September 2010

Document, a summary of which Is set out below in this document under the "Security
Documents” heading. (C]ausé 4.8)

Capital expenditure — The Vendors will contribute the following amounts towards Capital
Expenditure at Ayers Rock Resort, such amounts to be paid to the Purchaser at the time the
Capital Expenditure is incurred:

Year 1; $4 million; Year 2: $8 million; Year 3: $8 million; Year 4: $3 million; Year 5. $2 million
(CapEx Contribution' Amounts). '

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 shorfall
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 [L.C Subsidiary (Capital Expenditure Payment)
plus interest, as calculated as at the earlier of the Final Payment Date and Early Payment
Date, will be deducted from the Five Year Instaiment.

Landing Fees - The Purchaser and ILC Subsidiary acknowiedge that Voyages has notified
various airiines and other relevant parties of the Landing Fees, and thét 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:

« those have been agreed with Virgin Blue, until the expiry of the period in which those

Landing Fees are stated to remain valid; and

s+  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' Warranties - The Vendors warrant certain matters to the Purchaser and ILC
Subsidiary as at 27 September 2010 (Reference Date) 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 authotity to sign the Sale

Agreement and that the Vendor has itle 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 L.ease (for example). {Clause 6.1)

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 frustee representaﬁons,
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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DRAFT — 27 September 2010

Purchaset’s Warranties - Each of the Purchaser and ILC Subsidiary make warranties and
representations to the Vendors as at the date of the Sale Agresment and at Completion
about various matters including taking corporate action to authotise the Sale Agreement, the
solvency of those entities, compliance with relevant laws and compliance with the Borrowing
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 Clalm 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 speoified timing and monetary amount requirements and limits (set out in
clause 5.3}, ‘ .

In particular, alf Claims arising under the warranty relating to title to the Assets (or otherwise
to the extent that they relate to a failure fo convey valid title to an Assef) or fraud on the part
of & Vendor will not exceed the Purchase Price, and all Claims arlsing 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 indemnlfy 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 resuits 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. EPL186, or has otherwise given rlse to
or caused environmental harm which is required to be rectified, then GPT indemnifies the
Purchaser and ILC Subsidiary in respect of all costs it reasonably incurs for the drilling and
related monitoring works (Drilling Costs) and GPT will either (at its election) cairy out
remediation work identifled in the 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 (Landfill festing indemnity).

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 fo pay In respect of alf Liabilities
arising 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 thaf 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 7.5)

Set-off: The Purchaser and ILC Subsidiary may set-off agalnst any amount payable by either
of them to the Vendors (including In relation to the One Year [nstalment, 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 Liabifities 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 assels of
ILLC Subsidiary outside New South Wales, respectively), In the forms provided in Annexure 1

fo the Sale Agreement.

Freehold Land Mortgage - 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 Mortgage - The first-ranking registered real property mottgage 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 5 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 8 to the Sale

Agresment.
Security Sum Deed
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The Sale Agreement requires that the Vendors and Purchaser to enter into a deed which
sets out the terms and conditions under which Alfens 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 disagresment between the parties, a

court.
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15. Appendix 5: External Financing Arrangements - prepared
by Grant Samuel
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17.

Appendix 6: Transition of Business - prepared by Horwth
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