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Overview

NS

December 2025 NS Value YTD % Change
Change
Plans Approved Number (\[{jashﬁ) 2025 2026 YTD YTD
Additions 72 50.6 20.2 50.6 30.4 150.0%
Commercial & Industrial 1 0.4 - 0.4 0.4 -
Flats & Houses 27 50.1 26.8 50.1 23.3 87.1%
Total 100 101.1 47.0 101.1 54.1 114.9%

Plans Completed

Additions 8 2.5 53 2.5 (2.8) -52.5%
Commercial & Industrial - - 25.0 - (25.0) -100.0%
Flats & Houses 1 0.3 18.4 0.3 (18.1) -98.6%
Total 9 2.8 48.7 2.8 (45.9) -94.3%

Source: City of Windhoek, 1JG Securities

In January, the City of Windhoek approved 100 building plans valued at N$101.1 million. This
represents a decline of 49 approvals from December 2025. The total value of approvals
decreased by N$20.2 million m/m (-16.7%), although it remained significantly higher on an
annual basis, increasing by 114.9% vy/y.

Building completions slowed in January, with only 9 projects finalised to the value of N$2.8

million. This reflects a decrease of 23 completions from December 2025. In value terms,
completions contracted by N$23.6 million or 89.5% m/m and were down 94.3% vy/y.
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Number and Value of
Additions to
Properties Approved

Number and Value of
Residential Plans
Approved (Windhoek)

Additions to Properties

Property additions moderated in January, with 72 approvals recorded to the value of N$50.6
million. While the number of approvals declined by 37.9% m/m, on a year-on-year basis, the
number of additions was 18.0% higher compared to January 2025. The total value of approvals
contracted by N$5.5 million (-9.7% m/m) but surged by 150.0% vy/y.

Completion activity for property additions remained subdued, with 8 projects finalised at a
combined value of N$2.5 million. This reflects a sharp contraction of 71.4% y/y in terms of number

and 52.5% y/y in value. Compared to the prior month, completions declined by 16 additions from
the 24 recorded previously.
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Residential Units

Residential building activity moderated slightly in volume terms during January, with 27 units
approved, down from 30 in December. Despite the marginal decline in the number of units, the
value of approvals edged up by N$1.3 million to NS50.1 million. While this represents a strong
87.1% y/y increase, cumulative approval values over the past 12 months remain 16.1% below
levels recorded in the preceding comparable period.

Only one residential unit was completed during the month.

120 250
w)
T 100 200
o 20 »
g 150 5
5 o 100 E
8 40 A Z
S
50
- |l
0 0
— o~ (o] o~ (28] (e8] (28] < < < n LN LN (o]
o~ o~ N N N o~ o~ o~ o~ o~ ™~ ™~ ~N o~
(@) (@) o o o (@] o (@) (@) o o (@] o (@]
o [@\] (@] o~ o~ o~ (o] o~ o~ o~ (@] o~ o~ (]
= C > = C > = C > = C > = C
Q © © Q © © =3 © © Q © © Q ©
S - o= 58 - =2 & - = 8 - = & °
mmmm Residential units approved == Residential units approved value (RHS)

Source: City of Windhoek, /G Securities




Number and Value of
Commercial and
industrial Plans
Approved

12-Month Cumulative
Value of Plans
Approved

(NS millions)

Commercial and Industrial Units

In January, only one commercial and industrial building plan was approved, with a value of
NS$350,000. Despite the subdued monthly outcome, 12-month cumulative approvals totalled 75
units valued at NS$938.1 million, reflecting a robust 74.6% y/y increase in value terms compared
to the same period in 2025.

No commercial or industrial buildings were finalised during January 2026.

16 500
14
400
12
(%] (%]
= C
T 10 300 o
S g =
S €
o 6 200
IS =
5 100
o 2
IS
s 0 0
= " 4 N N N N O on o O < S S S ;»mon N o O
o~ (o] (o] (o] o~ (o] (o] o~ o~ (o] (o] o~ (o] (o] (o] o~ (o] (o] (o]
o (@] o o (@] (@] o o (@] (@] o o (@] o o o (@] o o
o~ [a\] [@\] [a\] (@\] [a\] [@\] [\l (@\] [a\] [g\] o~ [a\] [a\] [@\] o~ [a\] [@\] [@\]
—_ +— c [ _ +— c — _ 4 c — _ 4 c — — 4+ c
> ) o > O Q > O Q > 18] Q > 18]
- o 8 &£ 0 8 &£~ o0 8 &£~ o0 8 &£~ o =
mmmm Commercial units approved == Commercial units approved value (RHS)

Source: City of Windhoek, /G Securities

The Bottom Line

In January, building plan approvals declined from the 149 approved in December to 100, with a
total value of N$101.1 million. Overall, building activity in early 2026 shows uneven momentum.
On a month-to-month basis, approvals and completions across several categories weakened,
pointing to short-term volatility and lingering constraints such as financing conditions, project
delays, and subdued completion activity (which could be attributed to construction companies
starting to work later after the December holidays). This softness is particularly evident in building
completions, where both volumes and values contracted sharply. However, beneath the monthly
fluctuations, underlying conditions are improving. Year-on-year comparisons show strong growth
in the value of approvals.
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Contact Us

Department Email Address
General info@ijg.net
Compliance compliance@ijg.net
Finance finance@ijg.net

Corporate Finance & Advisory
Money Market Transactions
Wealth Management
Stockbroking

Private Equity

Research & Data

advisory@ijg.net
instructions.wealth@ijg.net
wealth@ijg.net
dealing@ijg.net
privateequity@ijg.net

research@ijg.net

Unit Trusts info@prescient-ijg.net

No representation is given about, and no responsibility is accepted, for the accuracy or completeness of this document. Any views reflect the current
views of 1JG Holdings (Pty) Ltd. The views reflected herein may change without notice. IJG Holdings (Pty) Ltd provides this document to you for information
purposes only and should not be constructed as and shall not form part of an offer or solicitation to buy or sell securities or derivatives. It may not be
reproduced, distributed or published by any recipient for any purposes.
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P 0 Box 186, Windhoek, Namibia, Tel: -+264 81 958 3500, www.ijg.net Personalised.
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