
 

  

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1002 -13.24 -1.30 0.00 -23.26 1408 739 US ISM Manufacturing Index (May) 

US Construction Spending (Apr) 
US Manufacturing PMI (May F) 
Eurozone Manufacturing PMI (May F) 
UK Manufacturing PMI (May F) 
Germany Manufacturing PMI (May F) 
Japan Monetary Base (May) 
 

NSX Local 536.85 -0.90 -0.17 0.00 -12.55 633 551 
JSE ALSI 50483 -906.12 -1.76 0.00 -11.56 59273 37178 
JSE Top40 46545 -895.27 -1.89 0.00 -8.41 53234 33408 
JSE INDI 69740 -1917.98 -2.68 0.00 0.63 74784 53106 
JSE FINI 9729 -287.44 -2.87 0.00 -37.94 17675 7733 
JSE RESI 47221 -77.08 -0.16 0.00 -4.14 51013 27027 
JSE Gold 4136 34.69 0.85 0.00 45.52 5086 1498 
JSE Banks 5103 -97.85 -1.88 0.00 -41.55 10197 4280 
Global Indices        
  Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
Dow Jones 25383 -17.53 -0.07 0.00 -11.06 29569 18214 
S&P 500 3044 14.58 0.48 0.00 -5.77 3394 2192 
NASDAQ 9490 120.88 1.29 0.00 5.76 9838 6631 
US 30yr Bond 1.41 -0.05 -3.13 0.42 -40.90 2.67 0.70 
FTSE100 6077 -142.19 -2.29 0.00 -19.43 7727 4899 
DAX 11587 -194.28 -1.65 0.00 -12.55 13795 8256 
Hang Seng 22961 -171.29 -0.74 3.22 -15.92 29175 21139 
Nikkei 21878 -38.42 -0.18 0.81 -6.77 24116 16358 
Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$13.4m traded on the NSX on Friday with 

N$5.8m worth of Firstrand and N$3.7m worth of 
Standard Bank Group exchanging hands. On 
the local bourse N$198,250 worth of Firstrand 
Namibia traded down 80c and N$52,500 worth 
of Capricorn Investment Group traded at 
market. N$440,584 worth of ETFs traded. 

N$/US$ 17.55 0.03 0.20 0.62 -19.72 19.35 13.81 
N$/£ 21.67 0.10 0.44 0.39 -14.02 23.71 17.16 
N$/€ 19.47 0.08 0.39 0.30 -19.14 20.92 15.42 
N$/AUS$ 11.70 0.08 0.71 -0.15 -16.06 12.25 9.56 
N$/CAD$ 12.74 0.02 0.13 0.30 -15.13 13.63 10.54 
US$/€ 1.11 0.00 0.22 0.29 -0.71 1.15 1.06 
US$/¥ 107.83 0.18 0.17 0.28 1.00 112.23 101.19 
Commodities JSE Market Wrap 

 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index fell 1.8% to 
50,483.00 as 53 stocks gained, 94 fell, and 5 were 
unchanged. Arrowhead Properties rose 15.4%, 
Raubex Group gained 11.1% and Brimstone 
climbed 10.3%. Intu Properties fell 13.8%, RDI 
REIT dropped 11.8% and Investec declined 
11.1%. 

Brent Crude 37.84 1.81 5.02 -0.48 -40.16 67.95 22.45 
Gold 1730.27 11.94 0.69 0.66 14.80 1765.43 1306.16 
Platinum 837.97 -0.95 -0.11 0.92 -12.51 1041.71 564.00 
Copper 242.55 1.20 0.50 1.20 -12.79 289.85 197.95 
Silver 17.87 0.49 2.85 2.45 2.52 19.65 11.64 
Uranium 33.95 -0.15 -0.44 0.00 36.35 34.20 23.85 
Palladium 1974.50 1.60 0.08 0.08 4.15 2760.70 1356.00 
NSX Local and DevX International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low The S&P 500 limped into the final trading day of 

May as data showed the engine of the American 
economy rapidly decelerated last month. 
Trump’s announcement Thursday that he’d 
address the press on China rattled equities late 
in that session, but signs that he’ll stop short of 
upending the American trade status with Hong 
Kong eased nerves ahead of his comments 
Friday. Tech shares edged higher. The Stoxx 
Europe 600 Index declined for the first time in 
five days, dragged lower by travel shares and 
automakers. The euro extended gains after the 
region’s inflation rate fell to the lowest in four 
years, adding to reasons for authorities to 
expand monetary stimulus. 

NBS 3840 40.00 1.05 0.00 -20.45 4842 3800 
NHL 160 0.00 0.00 0.00 0.00 160 160 
CGP 1400 0.00 0.00 0.00 -8.20 1604 1400 
FNB 3250 -80.00 -2.40 0.00 -2.72 3626 3081 
ORY 1749 0.00 0.00 0.00 -13.59 2060 1749 
NAM 65 0.00 0.00 0.00 18.18 65 55 
PNH 1000 -19.00 -1.86 0.00 -2.82 1058 1000 
SILP 12791 0.00 0.00 0.00 0.01 12791 12129 
SNO 841 0.00 0.00 10.11 10.11 980 890 
LHN 299 0.00 0.00 0.00 -9.12 370 230 
DYL 280 1.00 0.36 0.00 1.45 366 1 
FSY 191 17.00 9.77 0.00 42.54 268 89 
MEY 73 -8.00 -9.88 0.00 -15.12 119 26 

SA versus Namibian Bonds   
SA Bonds YTM Current Price Chg [bp] NA Bonds YTM Premium Chg [bp]  2018 2019 2020 
R208 3.48 102.63 -7.50 GC21 5.33 10 -10.50 GDP (y/y) 0.3% -1.9%** -8.6%* 
R2023 5.23 106.32 -10.50 GC22 6.18 95 -10.50 Inflation (y/y) 5.1% 2.6% 2.4% 
R186 7.64 114.53 -4.00 GC23 6.18 95 -10.50 PSCE (y/y) 7.5% 6.9% 5.9% 
R2030 8.89 94.33 -5.00 GC24 8.04 40 -4.00 M2 (y/y) 6.4% 10.5%  
R213 9.35 84.24 -2.50 GC25 8.05 41 -4.00 IJG BCI 48.5 49.9  
R209 10.35 68.39 5.50 GC27 8.18 54 -4.00     
R2037 10.64 83.48 6.00 GC30 9.74 85 -5.00     
R214 9.35 84.24 -2.50 GC32 10.40 105 -2.50     
R2044 10.96 81.47 11.00 GC35 11.72 137 5.50     
R2048 10.92 81.11 12.00 GC37 11.97 134 6.00     
    GC40 12.45 170 11.50 

 

    GC43 12.79 183 11.00 
    GC45 13.00 204 11.00 
    GC50 13.02 210 12.00 
        *forecast          **nowcast 

IJG Indices and Interest Rates (%) MPC Meeting Calendar for 2020  

 Level Net Change d/d % mtd % ytd % BoN SARB FOMC 

IJG Money Market 215.390 0.035 0.02 0.000 2.781 19 Feb 16 Jan 29 Jan 
IJG Bond Index 224.751 0.056 0.02 0.000 4.797 15 Apr 19 Mar 18 Mar 
WIBAR Overnight 4.547 -0.005 - -   17 Jun 21 May 29 Apr 
WIBAR 3m 4.406 0.000 - -   19 Aug 23 Jul 10 Jun 
SA Repo Rate 3.75         21 Oct 17 Sep 29 Jul 
SA Prime Rate 7.25     09 Dec 19 Nov 16 Sep 
NAM Bank Rate 4.25           05 Nov 
NAM Prime Rate 8.00           16 Dec 
1 Prices quoted in Australian cents 3 Prices quoted in 
Canadian cents Commodities are quoted in US$ 
Source: Bloomberg, NSX, IJG, JSE   
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International News Company News 
US Wholesale Inventories rose 0.4% m/m in April, above market, as per the US 
Census Bureau. 
 
US Personal Income rose 10.5% m/m, while Personal Spending fell 13.6% m/m in 
April, as per the Bureau of Economic Analysis. 
 
US MNI Chicago PMI fell 3.1 points to 32.3 in May, below market, as per Market News 
International. 
 
US University of Michigan Sentiment Index was revised down 1.4 points to 72.3 in 
May. 
 
Eurozone M3 Money Supply rose 8.3% y/y in April, as per the European Central Bank. 
 
Eurozone CPI fell 0.1% m/m, but rose 0.1% y/y in May, as per Eurostat. 
 
Germany Retail Sales fell 5.3% m/m and 6.5% y/y in April, above market, as per the 
German Federal Statistical Office. 
 

Reinet, the investment company controlled and managed by chair 
Johann Rupert, has finished its 2020 financial year with a marked shift 
in the balance of its portfolio. The results to the end of March released 
on Friday show that Reinet’s core holding in global cigarette business 
British American Tobacco (BAT) accounted for only 40.6% of the 
€4.4bn (about R86bn) portfolio. At the end of March 2019, BAT 
represented more than 52% of the portfolio value, and at some points 
in previous years comprised almost 80% of the value. -Business Day 
South Africa’s Old Mutual has made “good progress” on its search for 
a new CEO and hopes to make an announcement soon, Chairman 
Trevor Manuel told the insurer’s virtual annual general meeting on 
Friday. The 175-year-old insurer has been led by acting CEO Iain 
Williamson since the abrupt sacking of ex-CEO Peter Moyo in June last 
year. -Moneyweb 
 
Financial services group Liberty Life has joined a number of SA 
companies warning of a big hit to earnings as the impact of the 
coronavirus pandemic and lockdown hits the economy. The insurer 
released a trading update earlier in May and explained that the 
weakening economy and exchange rate, lower investment returns, 
increased mortality and declining rental income in its property arm 
were expected to dent its income. Liberty said on Friday it is 
expecting profits to drop by more than 20%, both when it reports its 
six-month financials to end June and full-year results to end 
December 2020. The warning was given a day after insurer Old Mutual 
issued guidance that its headline earning per share for the six months 
to June 2020 was expected to be 20% lower than the 2019 period. -
Business Day 
 
Infrastructure development group Raubex is banking on the 
government’s R500bn stimulus package to kick-start the local 
economy and help get the more than R20bn of projects it has 
tendered for off the ground. The company says it has tendered for 
about R22bn of work between October 2019 and March 2020 in the 
road construction sector. On Friday, Raubex told shareholders that 
the timing of certain awards could be delayed due to the effect of the 
Covid-19 lockdown. However, “it is hoped that the social relief and 
economic support package of R500bn announced by the SA 
government” in April, including a substantial infrastructure build 
programme as part of its economic recovery strategy will help to get 
things going. - Business Day 
 
Technology company Huge Group reported an 11% rise operating 
profit on Friday of R135m for the year ended February 2020. As 
revenue increased by 14% to R492m from R433m, the company’s 
earnings before interest, tax, depreciation and amortisation (ebitda) 
increased by 20% from R149m to R178m. Basic earnings per share 
increased by 1% from 56.84c per share to 57.58c for the 
period. Headline earnings per share increased 2% from 55.81c per 
share in the previous year to 57.03c. Because of the uncertainty 
around Covid-19, the group said it has decided not to declare a 
dividend for the period, as a way to preserve cash. -Business Day 
 

Local News 
The airport in the Namibian harbour town of Walvis Bay has closed after two 
residents tested positive for the coronavirus and the economic hub went into 
lockdown. The airport would be closed for seven days, manager Chrizelda George 
told media on Sunday. A third Walvis Bay resident, a colleague of one of the patients, 
has since tested positive, bringing the total infections nationwide to just 24 with no 
deaths. Other airports in the country will still allow domestic flights as scheduled and 
for emergency evacuations. Namibia’s flag carrier, Air Namibia, has also suspended 
all flights in and out of Walvis Bay until June 8. Most of the desert nation in southwest 
Africa, which has received international praise after recording so few cases, will ease 
restrictions from Tuesday. – Reuters 
 
The Namibia Employers Federation (NEF) on Friday said President Hage Geingob 
had no business replacing the existing labour law with a proclamation which 
prohibits retrenchments due to the coronavirus impact. The president, health and 
labour ministries and attorney-general's office were represented by Jean Marais and 
Sisa Namandje. The employers have dragged government to court over regulations 
that include a ban on retrenchments until at least 28 days after the national 
coronavirus lockdown ends. Arguing on behalf of the employers, Raymond 
Heathcote said the labour law gives workers who felt they were unfairly dismissed 
the opportunity to approach the court on an urgent basis. “People can go to court, 
the High Court, if they were fired in bunches. The laws remain, the president does 
not have free power to do as he pleases. Of course, he can regulate, but he cannot 
suspend laws,” he said. - Namibian Sun 
 
Sea Flower Pelagic Processing is forging ahead with its planned commissioning of a 
canning factory at their land-based processing plant in Walvis Bay by the third and 
fourth quarter of this year. To achieve this milestone on the road to become the 
largest onshore processing plant of especially horse mackerel in Sub-Saharan Africa, 
the company are now recruiting 450 workers for their cannery plant to be trained 
prior to commissioning. In a strained economy and in the shadow of labour lay-offs 
following the outbreak of Covid-19, this is good news for Namibia. True to the values 
and aims set out in the 5th National Development Plan (NDP5), these prospective 
employees will mostly be drawn from previously disadvantaged communities. The 
completion of the giant new Seaflower Pelagic Processing land-based fish factory in 
Walvis Bay at a cost of N$530 million represents the single biggest investment in the 
Namibian fishing industry in recent history. - Namibian Sun 
 
The Northern Regional Electricity Distributor (Nored) has halted all new electrical 
connections until further notice due to the unavailability and inadequate supply of 
materials. The company says it is experiencing difficulties with acquiring key 
electrical equipment and materials used for consumer electricity connections, due 
to the effects of the Covid-19 pandemic. Nored spokesperson Simon Lukas in an 
interview with The Namibian said there are currently challenges in the 
manufacturing, supply and delivery of electrical goods from suppliers as many of 
them had to abide by Covid-19 measures implemented in their respective countries. 
“We do not have all the required equipment to carry out new connections. The 
equipment that we currently have in stock will be reserved for maintenance 
purposes only. We apologise for the inconvenience caused as a result,” he said. Lukas 
further noted that Covid-19 has affected Nored's ability to carry out new customers' 
electricity connections and subsequently the company's efforts to carry out its 
mandate overall. - The Namibian  
 
SA Economic News SADC 
The head of economic transformation in South Africa’s ruling party proposed a 
range of measures to bolster the economy, ranging from encouraging the use of 
pension funds and the central bank to finance infrastructure spending to the 
creation of a state bank and pharmaceutical company. Enoch Godongwana’s 
recommendations to the African National Congress come as the government tries 
to revive an economy devastated by the coronavirus pandemic. “The Covid-19 shock 
is posing unprecedented challenges, the economic crisis entailed by the pandemic 
is unique,” Godongwana said in the 22 May document seen by Bloomberg. “Globally, 
central banks have reverted to their original role as bankers to their governments.” 
While business and investors have been calling for strong government action to 
support Africa’s most-industrialized economy, the document may heighten 
concerns about state intervention and so-called prescribed investment -- mandatory 
funding by private companies of certain sectors. 
 

Angola is in talks with key lenders to reschedule debt payments after 
a prolonged recession triggered by a drop in crude prices raised 
concerns about the sustainability of the African nation’s finances. The 
discussions have resumed after an interruption of about three 
months due to the Covid-19 pandemic, President Joao Lourenco said 
in a speech broadcast on state-controlled RNA Radio on Friday. He 
didn’t give details about the loans or specify if the talks included 
Eurobonds. “The government started the renegotiation of our 
sovereign and commercial debt with the main credit institutions of 
Angola,” Lourenco said. “The results will be known in due course.” 
Measures to fight the pandemic and a collapse in oil prices are 
expected to lead to a fifth consecutive annual contraction for the 
southwest African nation’s economy. Angola is the continent’s 
second-biggest crude producer and the fuel accounts for almost 90% 
of its exports. 
 

Source: NSX, Bloomberg, CBS, BoN, StatsSA, Deutsche Securities, The Namibian, The Namibian Sun, New Era, Republikein, The Observer, Business Day 
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    Overall Index 
Ticker  Shares Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
ANM    6,053 36,555 (33.0) (0.09) - (8.35) 42,529 21,095 
AOX    30,490 1,620 - - - (24.69) 2,314 1,505 
B2G     9,075 144.0 1.61 - 68.96 10,526 71 
CGP    3,750 1,400 - - - (8.20) 1,604 1,400 
BWL     6,826 - - - (38.09) 13,026 5,530 
FNB    6,100 3,250 (80.0) (2.40) - (2.72) 3,626 3,081 
FST    144,370 4,013 (62.0) (1.52) - (36.10) 7,140 3,343 
IVD     3,041 (381.0) (11.13) - (48.40) 6,659 2,711 
KFS     700 (11.0) (1.55) - (26.32) 1,018 456 
LHN   299 - - - (9.12) 370 230 
MEP    1,670 5,902 (28.0) (0.47) - (23.52) 7,780 5,211 
MIM    5,760 1,724 (1.0) (0.06) - (21.06) 2,235 1,372 
NAM     65 - - - 18.18 65 55 
NBK    6,379 9,878 (177.0) (1.76) - (53.91) 26,725 7,306 
NBS    125 3,840 40.0 1.05 - (20.45) 4,842 3,800 
NHL     160 - - - - 160 160 
OCS     5,909 - - - (4.00) 7,400 4,904 
OMM     1,123 (110.0) (8.92) - (42.88) 2,228 959 
ORY     1,749 - - - (13.59) 2,060 1,749 
PNH  14,450 1,000 (19.0) (1.86) - (2.82) 1,058 1,000 
SILP     12,791 - - - 0.01 12,791 12,129 
SLA    1,660 5,657 (313.0) (5.24) - (28.48) 8,408 4,544 
SNB    36,400 10,161 (46.0) (0.45) - (39.63) 20,631 8,441 
SNO   841 - - - (8.59) 980 775 
SNM     27,000 (146.0) (0.54) - (6.94) 31,119 22,475 
SRH   10,347 (228.0) (2.16) - (17.83) 17,460 10,055 
TRW   3,262 - - - (33.70) 7,558 2,490 
TTO   270 - - - (55.74) 1,050 161 
VKN   617 7.0 1.15 - (68.20) 2,121 484 

1 Prices quoted in Australian cents. 2 Prices quotes in Canadian Dollars. Source: Bloomberg, NSX, IJG   
 

     ETF’s 
Ticker  Volume Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
ENXPLD  32,619 -440.00 -1.33 0.00 23.87 42,103 18,801 
NFNAMA 30,073 1,453 -1.00 -0.07 0.00 4.31 1,472 1,206 
NGNGLD  28,227 0.00 0.00 0.00 40.41 31,080 18,025 
NGNPLD  33,059 0.00 0.00 0.00 25.50 41,805 18,737 
NGNPLT  14,075 0.00 0.00 0.00 6.40 14,833 9,841 
SXNEMG  4,415 28.00 0.64 0.00 4.20 4,612 3,547 
SXNWDM  5,049 0.00 0.00 0.00 14.10 5,200 3,854 
SXNNDQ  9,326 5.00 0.05 0.00 35.65 9,925 5,707 
SXN500  5,317 6.00 0.11 0.00 18.00 5,550 3,931 

 
     Indices Returns 

Performance by Asset Class 

 
* Based to 100  
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Namibian Bonds             

Government Bonds YTM Benchmark 
Benchmark 

YTM 
Premium Last Trade All-In-Price Clean Price 

Modified 
Duration 

GC21 5.325 R2023 5.230 10 104.108 103.173 1.291 
GC22 6.180 R2023 5.230 95 107.158 103.922 1.465 
GC23 6.180 R2023 5.230 95 109.085 108.018 2.894 
GC24 8.035 R186 7.635 40 110.195 108.930 3.479 
GC25 8.045 R186 7.635 41 102.813 101.789 3.907 
GC27 8.175 R186 7.635 54 102.070 99.111 4.913 
GC30 9.735 R2030 8.885 85 92.262 89.304 6.198 
GC32 10.403 R213 9.350 105 91.617 90.532 6.857 
GC35 11.715 R209 10.350 137 87.967 84.453 7.014 
GC37 11.974 R2037 10.635 134 85.652 82.139 7.215 
GC40 12.450 R214 10.750 170 81.682 80.501 7.509 
GC43 12.788 R2044 10.955 183 83.114 79.416 7.265 
GC45 12.996 R2044 10.955 204 80.439 76.796 7.247 
GC50 13.019 R2048 10.920 210 82.977 79.186 7.290 
GI22 4.400       123.181 122.646 2.244 
GI25 4.600       122.262 120.504 4.528 
GI29 5.975       101.662 99.819 6.824 
GI33 6.700       87.337 86.757 9.158 
GI36 6.990       82.604 80.789 10.142 
Eurobond 5.819 10YUSBond 0.666 515 100.009 99.566 1.345 
Eurobond 2 5.683 10YUSBond 0.666 502 98.483 98.002 4.624 
NAM01 6.720 R2023 5.230 149 103.770 103.430 2.198 
NAM02 5.530 R2023 3.475 206 104.386 100.259 0.071 
NAM03 6.830 R2023 5.230 160 112.429 109.039 2.632 
NAM04 9.415 R186 7.635 178 108.558 105.016 4.371 
Corporate Bonds – Fixed        
BW25 6.295 R2023 5.230 282 103.448 100.723 0.213 
NMP20 5.175 R2023 5.230 -6 103.850 100.623 0.150 
IFC21 5.387 R2023 5.230 16 107.978 103.635 0.808 
FNBX21 6.730 GC22 6.180 55 105.826 105.021 1.308 
BWRj21 6.230 GC21 5.325 91 102.901 101.967 1.285 
FBNX27 6.880 GC22 6.180 70 107.600 105.869 1.640 
NWC22 7.080 R2023 5.230 185 105.267 104.349 1.714 
BWFH22 6.730 R2023 5.230 150 108.247 105.619 1.948 
BWFK22 6.770 R2023 5.230 154 107.426 107.207 2.187 
BWFi23 6.530 R2023 5.230 130 107.898 106.440 2.847 
DBN23 5.880 R2023 5.230 65 111.839 87.786 2.916 
NEDNAM01 8.955 GC24 8.035 92 109.861 106.363 3.240 
NEDX2030 8.160 GC25 8.045 12 110.410 107.893 3.686 
Corporate Bonds – Floating      
BWJi20 5.808 3 month JIBAR 4.008 180 99.683 100.131 0.053 
BWJd21 5.858 3 month JIBAR 4.008 185 100.767 100.078 0.139 
BWJL21G 5.508 3 month JIBAR 4.008 150 99.879 100.054 0.021 
BWJh22 5.828 3 month JIBAR 4.008 182 100.316 100.123 0.216 
BWJK22 5.878 3 month JIBAR 4.008 187 100.187 100.053 0.224 
BWJi24 5.508 3 month JIBAR 4.008 150 101.283 100.134 0.086 
BWJ1e27 6.158 3 month JIBAR 4.008 215 100.264 100.084 0.219 
BWJ2e27 4.008 3 month JIBAR 4.008 0 100.207 100.086 0.221 
DBN20 5.908 3 month JIBAR 4.008 190 99.968 100.014 0.005 
FNBJ21 6.008 3 month JIBAR 4.008 200 100.598 100.093 0.171 
FBNJ27 6.508 3 month JIBAR 4.008 250 101.500 100.133 0.082 
ORYJ22 6.208 3 month JIBAR 4.008 220 100.240 100.078 0.221 
SBNA21 5.608 3 month JIBAR 4.008 160 101.096 100.189 0.120 
SBKN20 5.758 3 month JIBAR 4.008 175 100.676 100.085 0.152 
SBNA22 6.058 3 month JIBAR 4.008 205 100.100 100.016 0.232 
NEDNAM02 6.758 3 month JIBAR 4.008 275 100.654 100.092 0.170 
NEDJ2028 6.758 3 month JIBAR 4.008 275 100.022 100.004 0.242 
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