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The 24 “Bizi”

AFRICA

EATS

as of March 31, 2026




Annual Aggregate
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Valuation

VALUATION & ENTERPRISE VALUE

As an investment company, the value of Africa Eats is driven primarily by the value of the
investment portfolio. Nearly all of those are minority equity ownership positions of the 24 active
bizi.

Two of the bizi, Paniel Meat Processing (listed as Elite Meat Processing) and Ziweto, are
publicly listed companies. For those two, the valuation used in the fair value assessment is
simply the market capitalization of the companies, multiplied by the percentage ownership of
Africa Eats. This methodology errs below the actual value, as it includes the typical discount
between the most recent closing price and the yet-reported fundamentals from the current
quarter, as well as the inherent discount of the trading price for 100 shares vs. the price per share
an acquirer would pay. Nonetheless, we use the market cap as it is a published value set by the
market, with no hidden assumptions.

East Africa Foods has a signed term sheet and documentation ready for its Series B round of
fundraising. That includes a price per share. The fair market value of Africa Eats investment
into East Africa Foods is simply that price multiplied by the number of shares to be owned when
the round closes.

For the rest of the bizi, the valuation methodology uses a blend of multiples on revenue and
profits, with the multiples based on values seen by other private and public investors in food/ag
companies.

This internal valuation methodology is compared with the independent valuation performed by
Perigeum Capital in Mauritius and the analysis published by Emerging & Frontier Capital
(EFC). All three portfolio valuations agree within a few percentages.

Year's Range 1Year Volume Market Cap Outstanding Shares
USD $2.52 - USD $2.90 1,015,771 Shares USD $33.06M 1,398,332

The enterprise value is the total value as reported on the balance sheet, minus the liabilities,
divided by the total number of shares:

$33,882,180 + 11,398,332 shares = $2.97

As of the end of Q1 2026, the share price was $2.86, a 4% discount to the enterprise value.
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Valuation
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3 Afrihealth $260,001
4 Agro Supply 200 $217,984 $1,080,000
5 Agromyx 200 $70,184 $120808
6 Amuria Honey $116,956
7 Boka Eats 338 $130,450 $104,935
8 Chicken Basket 108 $787,883 $543,049
9 East Africa Foods 22 $3228212  $5531929
10 Geossy 200 $152,963 $380,093
11 Goldenpot 200 $43,000 $251,500
12 Green Charcoal Uganda 200 $214.984 $224,553
13 Honey Products 282 $76,107 $127415
14 Nyota $4,582 $55,671
15 Obamastove + EthioEats 357 $138,530 $172,302
16 OBRI Africa
17 Paniel Meat Processing 550 $310171 $603,861
18 Papoli 165 $107,857 $186,667
19 Rogathe Dairy 200 $1201,880  $1945,000
20 Swahili Honey 430 $763245  $1467,800
21 TILAA 200 $182,000 $252,481
22 TRUK Rwanda $132,000 $511,952
23 Zamgoat 200 524,500 541,924
24 Ziweto 155 $657,008 $839,674
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Balance Sheet

ASSETS

Non-current assets

Financial assets at fair value through profit or loss

Total Non- current Assets

Current assets

Loan receivables
Other receivables
Cash at bank

Prepaid expenses
Total Current Assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Stated Capital

Share application monies
Retained earnings

TOTAL EQUITY

LIABILITIES
Non-current liabilities
Promissory notes

Current liabilities
Promissory notes

Other payables

TOTAL Current Liabilities

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

Unaudited
Q12026
USD

33,007,556
33,007,556

725,222
223
510,199
2,875
1,238,519

34,246,075

14,923,997

3,598
18,954,585
33,882,180

69,750

251,655

42,490
294,145
363,895

34,246,075

Audited
2025
USD

32,300,132
32,300,132

509,409
61,780
877,083
14,242
1,462,514

33,762,646

14,923,997

3,598
18,442,588
33,370,183

69,750

279,314

43,399
322,713
392,463

33,762,646
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Balance Sheet

Non-current assets

Financial assets at fair value through profit or loss

Total Non- current Assets

Unaudited Audited

Q12026 2025

USD USD

ASSETS

33,007,556 52:300:.132
33,007,556 52.300.132

Prepaid expenses 2;875 14:242

Total Current Assets 1,238,519 1,462,514

TOTAL ASSETS 2434 078 Lo Yo We Vil o, W ¥ V

EQUITY AND LI o o
Equity
Stated Capital o0 0

Share application 1}

s up $700,000 in Q1

LIABILITIES

Non-current liabilities

Promissory notes 69,750 69,750
Current liabilities

Promissory notes 251,655 279,314
Other payables 42,490 43,399
TOTAL Current Liabilities 294,145 3225713
TOTAL LIABILITIES 363,895 392,463
TOTAL EQUITY AND LIABILITIES 34,246,075 33,762,646
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Balance Sheet

Current liabilities
Promissory notes

Other payables
TOTAL Current Liabilities

ASSETS

Non-current assets
Financial assets at fair value through profit or loss
Total Non- current Assets

Current assets

Loan receivables
Other receivables
Cash at bank

Prepaid expenses
Total Current Assets

Unaudited
Q12026
USD

33,007,556
33,007,556

725,222
223
510,199
2,875
1,238,519

Audited
2025
USD

32,300,132
32,300,132

509,409
61,780
877,083
14,242
1,462,514

TOTAL ASSETS

ool LiCIDIlities continue

Equity

Retained earnings

Stated Capital t
Share application o w q r

TOTAL EQUITY

LIABILITIES

TOTAL EQUITY AND LIABILITIES

,882,180

251,655
42,490
294,145

34,246,075

33,370,183

33,762,646

279,314
43,399
322713
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Balance Sheet

Equity

Stated Capital

Share application monies
Retained earnings

TOTAL EQUITY

Unaudited Audited
Q12026 2025
USD USD
ASSETS
Non-current assets
Financial assets at fair value through profit or loss 33,007,556 32,300,132
Total Non- current Assets 33,007,556 32,300,132
Current assets
Loan receivables 725,222 509,409
Other receivables 223 61,780
Cash at bank 510,199 877,083
Prepaid expenses 2,875 14,242
Total Current Assets 1,238,519 1,462,514
14,923,997 14,923,997
3,598 3,598
18,954,585 18,442 588
33,882,180 59.3 10153
Non-current liabilities
Promissory notes 69,750 69,750
Current liabilities
Promi
Other

TOTA

= “Enterprise Value”

TOTAL EQUITY AND LIABILITIES

34,246,075

33,762,646
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Income Statement

Income

Fair value gain on financial assets at fair value

through profit or loss
Other income

Total Income

Expenses

Staff costs

Operation costs

Travelling expenses

Legal and professional expenses
Marketing costs

Bank charges

Withholding tax on interest received
Equity grants

Other expenses

Receivables written off

Total Expenses
Operating profit

Finance income
Finance costs

Profit before taxes
Taxes
Profit for the quarter/year

Unaudted
Q12026
USD

707,424

0
707,424

81,750
11,032
0
53,029
56,482
884

150

0

0

0

203,327
504,097

17,313
(9.411)

511,998

511,998

Audited
2025
USD

5,136,636

2,100
5,138,736

307,320
90,223
7,965
112,806
197,282
6,581
2,433
*540,600
0

64,695

1,329,905
3,808,831

62,946
(49,465)

3,822,312

3,822,312
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Income Statement

Income

Fair value gain on financial assets at fair value

through profit or loss
Other income

Total Income

—

Travelling expenses
Legal and professional expenses

Unaudted Audited

Q12026 2025

USD USD
707,424 5,136,636
0 2,100
707,424 5,138,736

0 77,963

*53,029 112,806

Marketing costs
Bank charges

Withholding tax on intere T H IS IS N OT C As H !

Equity grants
Other expenses

Receivables written off

Total Expenses

Operating profit

This is the gain reported
on the balance sheet
From FY 2025 to Q1 2026

Finance income
Finance costs

Profit before taxes
Taxes
Profit for the quarter/year

T35 62,946

(9.411) (49,465)
511,998 3800310
511,998

3,822,312
20



Income Statement

Equity grants

Unaudted Audited
Q12026 2025
USD USD
Income
Fair value gain on financial assets at fair value 707,424 5,136,636
through profit or loss
Other income 0 2,100
Total Income 707,424 5,138,736
Expenses
Staff costs 81,750 307,320
Operation costs 11,032 90,223
Travelling expenses 0 7,965
Legal and professional expenses 53,029 112,806
Marketing costs 56,482 197,282
Bank charges 884 6,581
0 540,600
suivi Ci\ii;iibcb v Uy
Receivables written off 0 64,6
Total Expenses 203,327 1,329,905

Operating profit

Finance income
Finance costs

Profit before taxes
Taxes
Profit for the quarter/year

THIS IS NOT CASH!

This is the value of the shares
granted to smallholder farmers

SE T TEea SOZZ,TITZ 2




Unaudted Audited
ncome sraremen Q12026 2025
USD USD
Income
Fair value gain on financial assets at fair value 707,424 5,136,636
through profit or loss

Other income 0 2,100
Total Income 707,424 5,138,736

Expenses
Staff costs 81,750 307,320
Operation costs 11,032 90,223
Travelling expenses 0 7,965
Legal and professional expenses 53,029 112,806
Marketing costs 56,482 197,282
Bank charge| . *

s THUS THIS IS NOT CASH!

Other expen

receivarles| ~ BUt it does convey the capital gains

R from investing, and Africa Eats is

Operating p an investment company

Finance income T7.3T3 62,946

Finance costs (9.411) (49.,465)

Profit before taxes 511,99 ,822.312
Profit for the quarter/year 511,998 3.822.312
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Share Price
$1.00 > $2.90 (2.9x)

The share price has risen from
the original $1.00 per share in 2020,
available for purchase or sale any
weekday through the stock exchange

$2.65

$2.25

-Tlll-tuesday

Africa Eats Ltd (EATS)

$1.00

2020 2021 2022 2023
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Share Price

Share
Year Price
December2020................ $1.00
December2021 ................ $1.00
December 2022 v ; ; s swws s s 5o s 5 5 $1.25
December2023................ $1.65
December2024 ................ $2.25
December 31,2025............. $2.77
Compounded Annual Gain
Overall Gain

Annual Percentage Change

in Per-Share in S&P All
Market Africa
Value of with Dividends
Africa Eats Include
0% 14.86%
25.0% 1.91%
32.0% 1.88%
36.4% -0.11%
23.1% 53.84%
22.6% 12.9%
177% 83.2%

..............

--------------

oooooooooooooo

..............

..............
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° VALUATION & ENTERPRISE VALUE
Valuation

As an investment company, the value of Africa Eats is driven primarily by the value of the
investment portfolio. Nearly all of those are minority equity ownership positions of the 24 active
bizi.

Two of the bizi, Paniel Meat Processing (listed as Elite Meat Processing) and Ziweto, are
publicly listed companies. For those two, the valuation used in the fair value assessment is
simply the market capitalization of the companies, multiplied by the percentage ownership of
Africa Eats. This methodology errs below the actual value, as it includes the typical discount
between the most recent closing price and the yet-reported fundamentals from the current
quarter, as well as the inherent discount of the trading price for 100 shares vs. the price per share
an acquirer would pay. Nonetheless, we use the market cap as it is a published value set by the
market, with no hidden assumptions.

East Africa Foods has a signed term sheet and documentation ready for its Series B round of
fundraising. That includes a price per share. The fair market value of Africa Eats investment
into East Africa Foods is simply that price multiplied by the number of shares to be owned when
the round closes.

For the rest of the bizi, the valuation methodology uses a blend of multiples on revenue and
profits, with the multiples based on values seen by other private and public investors in food/ag
companies.

This internal valuation methodology is compared with the independent valuation performed by
Perigeum Capital in Mauritius and the analysis published by Emerging & Frontier Capital
(EFC). All three portfolio valuations agree within a few percentages.

Year's Range 1Year Volume Market Cap Outstanding Shares
USD $2.52 - USD $2.90 1,015,771 Shares USD $33.06M 1,398,332

$33,882,180 + 11,398,332 shares = $2.97

As of the end of Q1 2026, the share price was $2.86, a 4% discount to the enterprise value.



Liquidity -

provided by Tuesday Markets

LIQUIDITY

The share price does not matter unless a sharcholder can sell shares at or near the latest closing
price. To make this commonplace, the Africa Eats management team launched Tuesday Markets
Ltd in 2024, a sister company of Africa Eats, similarly managed by Africo®.

Tuesday Markets’ goal is to make African markets as liquid as the New York Stock Exchange,
the London Stock Exchange, and other major stock markets.

It does this using a century-old business model as a registered market maker. To the best of our
knowledge (and everyone we have spoken with), as the first dedicated equity market maker in
Sub-Saharan Africa. Market makers are businesses that buy shares when others are not buying
and sell shares when others are not selling, in order to add liquidity to the market. Stock
exchanges court such organizations, as investors prefer liquid markets.

The company is not paid directly for these services. The Stock Exchange of Mauritius does
provide a discount to the standard trading fees to all market makers, as an incentive to make
these trades.

Tuesday Markets also built and launched an app to make it easy for anyone globally to buy or
sell shares of Africa Eats, Elite Meat, and Ziweto. That app generates more trading in these
stocks, which generates more opportunities for market making. Tuesday Markets charges no fee
for the use of the app.

How is this a for-profit business? The business model is quite simple. Tuesday Markets places

orders to buy shares at one price, and places orders to sell share at a higher price. The different f

between the price is called the “spread” and Tuesday Markets’ profit is created in part from that . ]

spread and in part from the increase in share prices of the companies between trades. o od, ]
° /

Tuesday Markets bought most of its shares of Africa Eats back at USD $2.25, and thus has an
unrealized gain as the price for those shares was USD $2.77 at the end of Q4. Similarly, most of
the shares of Elite Meat were purchased at USD $1.85 and that company’s share price rose to 22 {
USD $2.25 at the end of Q4. Ziweto’s shares debuted at USD $1.60 and were USD $1.91 at the ~ il

end of Q4.

The closing share prices and company announcements are visible on tugsday.africa/ EATS,

tuesday.africa/ELIT, and tyesday.africas/ZWTO, which is also the website to access or download X

the app. The closing share prices of all companies listed on the Stock Exchange of Mauritius are .
also available of the stock exchange’s website. i

The capital to buy these shares is from separate investors from Africa Eats. Tuesday Markets is a
private company with no near-term plans to be publicly listed and is not raising any additional
capital.

tuesday.africa



> ___________________________________4
A Liquid African Market???

Tuesday Markets leaves
a pair of GTC orders for each company
on the market 5 days per week,
all trading hours

Buy 50,000 EATS @ $2.65 GTC
Sell 50,000 EATS Q@ $2.68 GTC

1-lll—_tuesday 27



_-Ill—rtuesdcy

>
How?

Tuesday Markets has:

a. Aninventory of cash
b. Aninventory of shares

(of each company)

28



> ___________________________________4
Why?

Because Tuesday Markets is a for-profit company

i. Buylow
. Sell high

ii
iii. Repeat

plus, ride the gains as these

fast-growing companies increase in value

1-Il—rtuesdoy
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Looking Forward...

TRUK Africa is the next company to be listed

Crosslisting EATS on the NSE

Fledge Africa



The first & only cold chain food/ag
logistics fleet in Rwanda
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FAIR, EFFICIENCY AND RAPIDITY

/ .
l The trucks serve Rwanda plus imports/exports across Eastern & Southers Africa




TRUK Raising $3.3 million

Use of funds:

=D Increase the number of Trucks from 22 to 61

@ Expansion of localized cold rooms

®
0 :’. Investment in sugar wholesaling
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HOME  INVESTOR RELATIONS v

nairobi
securities
exchange

Oiscover Opportunity

+ INDICES

~  WATCHLIST

COOP 32.35

@) Crosslistin

NEWS & MEDIA CENTRE v  REGULATIONS v  INVESTOR CALENDAR  DERIVATIVES

Market Status: Closed
Current Trading Date - 21/05/2026

DTK 149.25

Market Statistics Summary

NSE ALL SHARE INDEX

205.76 ~ -0.06

NSE 20 SHARE INDEX

3,485.23 - -5.51

SUSTAINABLE FINANCE CENTRE OF EXCELLENCE ~ DATA PUBLIC EDUCATION RAISE CAPITAL INVEST FAQ'S

Invest smarter

with Dosikaa

Join other investors and build, track and manage your
portfolio of investments right from your smartphone

[cadigelN]

NCBA 88.25

NSE 25 SHARE INDEX

5,667.82 ~ -6.30

cc4.21 ARM 0.00 % 0.00%

TOTAL SHARE TRADED

18,891,956.00 « 2,045,045.00

KPLC 15.40 $ 0.00%

Statistics As of 21-MAY-26

EQUITY TURNOVER

757,804,311.71 a 77,207,754.70
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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

Notice is hereby given to the shareholders of Africa Eats that the Annual Meeting of shareholders of Africa Eats will
be held virtually on Wednesday, 17 June 2026 at 09:00 hours Mauritian Time via Microsoft teams.

The date on which shareholders must be recorded in the share register to be eligible to attend and vote at the Annual
Meeting 1s 10 June 2026. The notice of the 2026 Annual Meeting and the Form of Proxy were dispatched to
shareholders via post on 20 May 2026, and will be distributed via email on 28 May 2026. Both documents are also
available to view and download on the Company’s website at https://tuesday.africa/EATS.

The joining link for the Annual Meeting will be available on the investor portal of the Company
https://tuesday.africa/EATS, one day prior to the meeting.




€) Fledge Africa

/jAFR CA

Fledge Africa ran in Nairobi in February, 2026

8 more food/ag companies...
ideally all to be added as bizi to Africa Eats

fledge.co/africa-2026



The business model described in detail in the book:

B C l‘kS hire Afl‘ic a BrrRKSHIRE AFRICA

Applying Berkshire Hathaway B!
strategies toward investing in Africa

Luni I,

ibes & Jumaane

Tafawa

africaeats.com/Berkshire-Africa






M=
>
_|

Luni Libes

luni@africeats.com



