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TRADING UPDATE

The Botswana Stock Exchange Equity Listings Requirements require listed companies to publish a

cautionary announcement when there is a reasonable degree of certainty that earnings per share
and headline earnings per share for the period to be reported will differ by at least 10% from the
previous corresponding period.

New African Properties Limited ("NAP") is due to release its audited financial results for the year
ended 31 July 2026. Earnings and headline earnings per linked unit are expected to be between
25% and 30% below the prior year result of 33.78 thebe per linked unit. The reduction in earnings
is principally attributable to non-distributable items, including fair value adjustments, deferred
taxation and the increase in the Botswana company tax rate. These movements however, do not
affect distributions to unitholders which increased by 2.9% to 34.28 thebe per linked unit.

Unitholders are advised to exercise caution when dealing in the linked units of NAP.
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