
The Botswana Stock Exchange Equity Listings Requirements require companies to publish a cautionary
announcement when earnings and headline earnings per linked unit is expected to differ by more
than 10% from the previous corresponding period.

NAP has already declared the full distribution for the year ended 31 July 2022, being 6.1% higher
than the 2021 distributions. It was also reported that the profit before tax will be dependent on the
fair value and other accounting adjustments which are non-cash items and do not impact distributable
income.

The audited results are expected to be released at the end of the month.

Headline earnings and earnings per linked unit is expected to be 37.31 thebe per linked unit, 39.6%
above the 26.72 thebe for the 2021 financial year. This increase is partially attributable to the 6.1%
increase in distributable income, but more significantly due to the impact of the non-distributable
components of profit after tax. The latter in view of the increase in the fair value of investment
property in the current year compared to the decrease in the prior year.
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