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ABRIDGED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

2016 2015
P000’s P000’s

Revenue  159 949  153 039

Contractual 161 681 149 344

Rental straight line adjustment (1 732) 3 695

Other income 1 878 1 482

Operating expenses (37 982) (35 585)

Operating profit 123 845 118 936

Net finance income 4 918 5 276

    Finance income 6 667 7 503

    Finance expense (1 749) (2 227)

Net income from operations 128 763 124 212

Investment property fair value adjustment 93 192 87 787

At fair value 91 460 91 482

Rental straight line adjustment 1 732 (3 695)

Financial asset fair value adjustment 2 367 1 852

Amortisation of intangible asset (881) (881)

Share of associate's profit 9 074 4 062

Profit before taxation 232 515 217 032

Taxation (22 753) (17 930)

Profit after taxation 209 762 199 102

Other comprehensive income

Currency translation difference (2 745) (1 051)

Total comprehensive income 207 017 198 051

Linked units in issue 604 397 124 604 397 124

Earnings per linked unit (thebe) 34.71 32.94

Distribution per unit (thebe)

Interest 19.10 17.66

Dividend 1.85 1.77

Total 20.95 19.43

ABRIDGED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

2016 2015
P000’s P000’s

ASSETS

Non-current assets

Investment property 1 285 780 1 197 122

At valuation 1 312 314 1 225 449

Rental straight line adjustment (26 534) (28 327)

Investment in associate 26 781 17 707

Financial asset receivable 23 321 20 954

Intangible asset 8 669 9 550

Rental straight line adjustment 24 981 26 681

1 369 532 1 272 014

Current assets

Trade and other receivables 91 405 85 733

Tax receivable 729 537

Rental straight line adjustment 1 553 1 646

Cash and cash equivalents 46 559 47 651

140 246 135 567

TOTAL ASSETS 1 509 778 1 407 581

EQUITY AND LIABILITIES

Capital and reserves 1 268 244 1 187 849

Non-current liabilities

Borrowings 24 859 27 628

Deferred taxation liabilities 132 223 112 516

157 082 140 144

Current liabilities

Trade and other payables 16 545 17 106

Borrowings short term portion 2 735 2 518

Distributions payable to unitholders 65 172 59 964

84 452 79 588

TOTAL EQUITY AND LIABILITIES 1 509 778 1 407 581

ABRIDGED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Foreign Non
 currency distributable Distributable 

Total linked translation retained retained
Share capital Debentures units reserve income  income Total

P000’s P000’s  P000’s P000’s P000’s P000’s P000’s

Balance at 31 July 2014 8 719 863 105 871 824 (8 334) 242 642 1 100 1 107 232

Transactions with owners - - - - - (117 434) (117 434)

Distributions declared - - - - - (117 434) (117 434)

Comprehensive income - - - (1 051) 81 653 117 449 198 051

Comprehensive income for the period - - - (1 051) - 199 102 198 051

Transfer of non-distributable amounts net of related taxes - - - - 81 653 (81 653)   -

Balance at 31 July 2015 8 719 863 105 871 824 (9 385) 324 295 1 115 1 187 849

Transactions with owners - - - - - (126 622) (126 622)

Distributions declared - - - - - (126 622) (126 622)

Comprehensive income - - - (2 745) 82 447 127 315 207 017

Comprehensive income for the period - - - (2 745) - 209 762 207 017

Transfer of non-distributable amounts net of related taxes - - - - 82 447 (82 447) -

Balance at 31 July 2016 8 719 863 105 871 824 (12 130) 406 742 1 808 1 268 244

ABRIDGED CONSOLIDATED STATEMENT OF CASH FLOWS

2016 2015
P000’s P000’s

Net cash flows from operating activities 7 605 (391)

Cash generated from operations 127 143 107 464

Net finance income 4 918 5 276

Distributions paid to linked unitholders (121 414) (112 228)

Taxation paid (3 042) (903)

Net cash flows from investing activities (6 145) 5 347

Net investment property disposed/ acquired /

improved 1 774 (1 396)

Deposit in related party receivable (7 919) 6 743

Net cash flows from financing activities (2 552) (2 302)

Net change in cash and cash equivalents (1 092) 2 654

Cash and cash at beginning of the year 47 651 44 997

Cash and cash equivalents at end of year 46 559 47 651

NOTES (continued)

B. The Company's auditors, PricewaterhouseCoopers, have issued an unqualified audit opinion of the annual
     financial statements on which these abridged annual financial results are based. A copy of their opinion and
    the full set of annual financial statements are available for inspection at the registered office of the Company.
   The Annual Report will be available on the Company's website and hard copies thereof will be mailed to
 unitholders by end of November 2016.
C. The Group's business activities are concentrated in the retail property rental segment and are primarily
 carried out within Botswana.
D. Distribution attributable to linked unitholders is reconciled to comprehensive income as follows:

2016 2015

P000’s tpu P000’s tpu

Total comprehensive income 207 017 34.25 198 051 32.77

Add back: Foreign currency translation difference 2 745 0.46 1 051 0.17

Net profit 209 762 34.71 199 102 32.94

Adjust for non-distributable items:

Fair value adjustments net of tax (78 691) (13.02) (77 078) (12.75)

Amortisation adjustments 881 0.14 881 0.14

Share of associate's profit net of tax (7 436) (1.23) (4 062) (0.67)

Rental straight line adjustment net of tax 1 337 0.22 (2 857) (0.47)

Other non-distributable tax charges 1 462 0.24 1 463 0.24

Distributable earnings for current period 127 315 21.06 117 449 19.43

Distributions (126 622) (20.95) (117 434) (19.43)

Net income retained 693 0.11 15 -

COMMENTARY

RESULTS
Total distributions for the year amounted to 20.95 thebe per unit, a 7.8% increase on the
2015 financial year's 19.43 thebe. The final distribution was declared on 13 July 2016 based
on the Board's estimate of distributable income of P126.6 million (2015: P117.4 million).
Actual distributable income for the year was P0.7m higher than this forecast. As a result
actual distributable income was 8.4% up.

The impact of exchange rate movements and a realised exchange loss on receipt of the
dividends from the Namibian subsidiary company have adversely impacted results by P1.3m
(0.21 thebe). Without this distributable income growth would be 9.5%.

The property portfolio continues to perform well with contractual net rental income increasing
by 9.4% due to increased rentals, contained expenditure and a reversal of debtor impairments.
 This overall growth has been marginally diluted by the Namibian based assets as a result
of the decline of the Namibian dollar exchange rate. Contractual net rental income growth
for the Botswana portfolio was 9.6%

Net finance income has decreased in view of the lower interest rate environment while tax
impacting distributable income is marginally higher.

Profit for the year amounted to P209.8 million (2015: P199.1 million) and includes fair value
and other accounting adjustments, together with related taxes, which do not form part of
distributable income. These non-distributable gains have the impact of increasing net asset
value, which has increased by 6.8% to P1.3 billion (2015:P1.2 billion).

PROPERTY PORTFOLIO
Lot 1085/6 Francistown, was disposed of for its carrying value of P2.5 million during the
financial year as it no longer met the investment objective of NAP. There have been no
further changes in the portfolio during the year and there are no material commitments or
contingent liabilities at 31 July 2016.

The properties were valued by Curtis Matobolo of Knight Frank at P1 445 million at a
weighted average capitalisation rate of 9.24% (2015: P 1 329 million at 9.98%).  The carrying
value of investment property of P1 286 million is lower as a result of assets reflected
elsewhere in the statement of financial position, an adjustment for the nature of title in one
of the properties and the P1.3 million insurance proceeds in respect of one property that
requires reinstatement. This resulted in fair value gains of P91.5 million (2015: P91.5 million)
and a 7.1% increase in carrying values, both before rent straight lining adjustments but
including exchange rate movements on the Namibian assets.

Operationally the property portfolio key indicators of vacancies, rent collections and leasing
reflect solid performance.

Vacancies have remained at low levels throughout the year and amount to 1.2% of gross
lettable area and 0.7% of rentals at year end (2015: 2.8% and 1.9% respectively).  In
addition to improving the overall vacancy level, Management has either renewed or relet
94%, by value, of leases expiring during the period with the average increase in rentals
approximating standard escalation rates embedded in the leases. Of the remaining 6%, 3%
relates to the property disposed of and leases still under negotiation.

Unprovided tenants arrears have reduced to P0.3 million (2015: P0.7 million) by year end,
while impairment provisions of P0.3 million have been released to profit during the year.

PERFORMANCE TRENDS
Since listing on 28 September 2011, NAP has generated an income return for its investors
of 45%, a total return of 91% to 31 July 2016 and continues to provide stable, growing
income streams to investors while growing the underlying asset value.

The contractual property net rental growth continues to be sound and the Board remains
confident of achieving distribution growth approximating rental escalations.

NAP is also well positioned to fund developments and acquisitions in view of its virtually
ungeared status and would benefit from the introduction of gearing.

For New African Properties Limited

J.T. Mynhardt T.L.J. Mynhardt

Chairman Managing Director

26 October 2016

Transfer Secretaries Company Secretary
Grant Thornton Business Services (Pty) Ltd DPS Consulting Services (Pty) Ltd
Plot 50370 Acumen Park Plot 50371, Fairground Office Park
Gaborone, Botswana Gaborone, Botswana
(PO Box 1157, Gaborone, Botswana) (PO Box 1453, Gaborone, Botswana)

NOTES

A. The abridged financial results have been extracted from the audited annual financial
   statements, which have been prepared on a going concern basis in accordance with
   International Financial Reporting Standards (“IFRS”) under the historical cost convention,

as modified by the measurement of investment properties and certain financial assets
    at fair value. The accounting policies followed in preparation of the annual financial
 statements are consistent with those applied in the prior year.

Directors: J.T. Mynhardt (Chairman), T.L.J. Mynhardt (Managing Director), F.B. Lebala,

J.P. McLoughlin#, L.C. Tapping# (Chief Financial Officer), S. Venkatakrishnan*
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E. Certain prior year amounts have been reclassified to ensure consistency with the current period presentation.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


