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APPENDIX 1.

Assessment of NPV of Lease Liability

Proposed Lease Standard ED2010/9

As from 2010 to end of lease term in 2057

(Demonstrating differences from varying assumptions on "discount rate"
FOR MAXIMUM LEASE TERM REMAINING 47 YRS

1850-100

Comment Letter No. 34

Discount Rate 3.00% 4.00% 5.00% 6.00% 8.00%
NPV $4,430,625 $3,725,652 $3,183,539 $2,760,037 $2,153,684
Year

2011 177,050 177,050 177,050 177,050 177,050
2012 177,050 177,050 177,050 177,050 177,050
2013 177,050 177,050 177,050 177,050 177,050
2014 177,050 177,050 177,050 177,050 177,050
2015 177,050 177,050 177,050 177,050 177,050
2016 177,050 177,050 177,050 177,050 177,050
2017 177,050 177,050 177,050 177,050 177,050
2018 177,050 177,050 177,050 177,050 177,050
2019 177,050 177,050 177,050 177,050 177,050
2020 177,050 177,050 177,050 177,050 177,050
2021 177,050 177,050 177,050 177,050 177,050
2022 177,050 177,050 177,050 177,050 177,050
2023 177,050 177,050 177,050 177,050 177,050
2024 177,050 177,050 177,050 177,050 177,050
2025 177,050 177,050 177,050 177,050 177,050
2026 177,050 177,050 177,050 177,050 177,050
2027 177,050 177,050 177,050 177,050 177,050
2028 177,050 177,050 177,050 177,050 177,050
2029 177,050 177,050 177,050 177,050 177,050
2030 177,050 177,050 177,050 177,050 177,050
2031 177,050 177,050 177,050 177,050 177,050
2032 177,050 177,050 177,050 177,050 177,050
2033 177,050 177,050 177,050 177,050 177,050
2034 177,050 177,050 177,050 177,050 177,050
2035 177,050 177,050 177,050 177,050 177,050
2036 177,050 177,050 177,050 177,050 177,050
2037 177,050 177,050 177,050 177,050 177,050
2038 177,050 177,050 177,050 177,050 177,050
2039 177,050 177,050 177,050 177,050 177,050
2040 177,050 177,050 177,050 177,050 177,050
2041 177,050 177,050 177,050 177,050 177,050
2042 177,050 177,050 177,050 177,050 177,050
2043 177,050 177,050 177,050 177,050 177,050
2044 177,050 177,050 177,050 177,050 177,050
2045 177,050 177,050 177,050 177,050 177,050
2046 177,050 177,050 177,050 177,050 177,050
2047 177,050 177,050 177,050 177,050 177,050
2048 177,050 177,050 177,050 177,050 177,050
2049 177,050 177,050 177,050 177,050 177,050
2050 177,050 177,050 177,050 177,050 177,050
2051 177,050 177,050 177,050 177,050 177,050
2052 177,050 177,050 177,050 177,050 177,050
2053 177,050 177,050 177,050 177,050 177,050
2054 177,050 177,050 177,050 177,050 177,050
2055 177,050 177,050 177,050 177,050 177,050
2056 177,050 177,050 177,050 177,050 177,050
2057 177,050 177,050 177,050 177,050 177,050
8,321,350 8,321,350 8,321,350 8,321,350 8,321,350
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APPENDIX 1.

Assessment of NPV of Lease Liability

Proposed Lease Standard ED2010/9

As from 2010 to end of lease term in 2057

(Demonstrating differences from varying assumptions on future increases in rental
FOR MAXIMUM LEASE TERM REMAINING 47 YRS

Discount rate 3.00% 6.00% 3.00% 6.00%
NPV $7,107,730 $3,896,869 $12,865,168 $6,144,750
Year Rent increase 3%pa Rental Rentincrease 3%pa Rent increase 6%pa Rent increase 6%pa

2011 100.00% 177,050 100.00% 177,050 100.00% 177,050 100.00% 177,050
2012 103.00% 177,050 103.00% 177,050 106.00% 177,050 106.00% 177,050
2013 106.09% 177,050 106.09% 177,050 112.36% 177,050 112.36% 177,050
2014 109.27% 177,050 109.27% 177,050 119.10% 177,050 119.10% 177,050
2015 112.55% 177,050 112.55% 177,050 126.25% 177,050 126.25% 177,050
2016 115.93% 205,249 115.93% 205,249 133.82% 236,933 133.82% 236,933
2017 119.41% 205,249 119.41% 205,249 141.85% 236,933 141.85% 236,933
2018 122.99% 205,249 122.99% 205,249 150.36% 236,933 150.36% 236,933
2019 126.68% 205,249 126.68% 205,249 159.38% 236,933 159.38% 236,933
2020 130.48% 205,249 130.48% 205,249 168.95% 236,933 168.95% 236,933
2021 134.39% 205,249 134.39% 205,249 179.08% 236,933 179.08% 236,933
2022 138.42% 205,249 138.42% 205,249 189.83% 236,933 189.83% 236,933
2023 142.58% 205,249 142.58% 205,249 201.22% 236,933 201.22% 236,933
2024 146.85% 205,249 146.85% 205,249 213.29% 236,933 213.29% 236,933
2025 151.26% 205,249 151.26% 205,249 226.09% 236,933 226.09% 236,933
2026 155.80% 275,838 155.80% 275,838 239.66% 424,311 239.66% 424,311
2027 160.47% 275,838 160.47% 275,838 254.04% 424,311 254.04% 424,311
2028 165.28% 275,838 165.28% 275,838 269.28% 424,311 269.28% 424,311
2029 170.24% 275,838 170.24% 275,838 285.43% 424311 285.43% 424311
2030 175.35% 275,838 175.35% 275,838 302.56% 424,311 302.56% 424,311
2031 180.61% 275,838 180.61% 275,838 320.71% 424,311 320.71% 424311
2032 186.03% 275,838 186.03% 275,838 339.96% 424,311 339.96% 424311
2033 191.61% 275,838 191.61% 275,838 360.35% 424311 360.35% 424311
2034 197.36% 275,838 197.36% 275,838 381.97% 424,311 381.97% 424,311
2035 203.28% 275,838 203.28% 275,838 404.89% 424,311 404.89% 424311
2036 209.38% 275,838 209.38% 275,838 429.19% 424311 429.19% 424311
2037 215.66% 381,824 215.66% 381,824 454 .94% 805,468 454.94% 805,468
2038 222.13% 381,824 222.13% 381,824 482.23% 805,468 482.23% 805,468
2039 228.79% 381,824 228.79% 381,824 511.17% 805,468 511.17% 805,468
2040 235.66% 381,824 235.66% 381,824 541.84% 805,468 541.84% 805,468
2041 242.73% 381,824 242.73% 381,824 574.35% 805,468 574.35% 805,468
2042 250.01% 381,824 250.01% 381,824 608.81% 805,468 608.81% 805,468
2043 257.51% 381,824 257.51% 381,824 645.34% 805,468 645.34% 805,468
2044 265.23% 381,824 265.23% 381,824 684.06% 805,468 684.06% 805,468
2045 273.19% 381,824 273.19% 381,824 725.10% 805,468 725.10% 805,468
2046 281.39% 381,824 281.39% 381,824 768.61% 805,468 768.61% 805,468
2047 289.83% 513,140 289.83% 513,140 814.73% 1,442 471 814.73% 1,442,471
2048 298.52% 513,140 298.52% 513,140 863.61% 1,442,471 863.61% 1,442,471
2049 307.48% 513,140 307.48% 513,140 915.43% 1,442,471 915.43% 1,442,471
2050 513,140 513,140 1,442 471 1,442,471
2051 513,140 513,140 1,442 471 1,442,471
2052 513,140 513,140 1,442,471 1,442,471
2053 513,140 513,140 1,442 471 1,442,471
2054 513,140 513,140 1,442,471 1,442,471
2055 513,140 513,140 1,442,471 1,442,471
2056 513,140 513,140 1,442,471 1,442,471
2057 513,140 513,140 1,442,471 1,442,471
15,434,739 15,434,739 31,843,862 31,843,862





