
 

  

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1461 2.65 0.18 0.00 18.54 5967 1004 US ISM Manufacturing Index (Oct) 

US Construction Spending (Sep) 
US Markit Manufacturing PMI (Oct F) 
UK Markit Manufacturing PMI (Oct F) 
Germany Retail Sales (Sep) 
  
 

NSX Local 468 0.00 0.00 0.00 2.57 468 412 
JSE ALSI 67465 -295.07 -0.44 0.00 13.56 69814 51226 
JSE Top40 60808 -285.54 -0.47 0.00 11.82 63969.70 46976.12 
JSE INDI 87490 -324.89 -0.37 0.00 12.31 90420 72644 
JSE FINI 13956 -7.65 -0.05 0.00 15.72 14777 9395 
JSE RESI 62990 -504.62 -0.79 0.00 9.40 73210 46546 
JSE Banks 8107 9.37 0.12 0.00 18.37 8790 5244 
Global Indices        
  Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
Dow Jones 35820 89.08 0.25 0.00 17.03 35893 26144 
S&P 500 4605 8.96 0.19 0.00 22.61 4608 3234 
NASDAQ 15498 50.27 0.33 0.00 20.25 15504 10823 
US 30yr Bond 1.93 -0.05 -2.44 -0.21 17.25 2.51 1.48 
FTSE100 7238 -11.90 -0.16 0.00 12.03 7281 5534 
DAX 15689 -7.56 -0.05 0.00 14.36 16030 11450 
Hang Seng 25377 -178.49 -0.70 -0.98 -7.72 31183 23681 
Nikkei 28893 72.60 0.25 2.42 7.82 30796 22948 
Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$158.1m traded on the NSX on Friday with 

N$37.9m worth of Momentum Metropolitan 
Holdings and N$21.3m worth of FirstRand 
exchanging hands. On the local bourse 
N$538,216 worth of FirstRand Namibia traded 
at market. No ETF trades were recorded. 

N$/US$ 15.24 0.11 0.71 -0.03 -3.62 16.43 13.41 
N$/£ 20.87 -0.01 -0.06 0.02 -3.70 21.51 18.95 
N$/€ 17.60 -0.09 -0.51 -0.12 1.87 19.12 16.31 
N$/AUD$ 11.46 0.04 0.36 0.13 -1.24 12.02 10.36 
N$/CAD$ 12.31 0.05 0.37 -0.05 -6.22 12.42 11.10 
US$/€ 1.16 -0.01 -1.05 0.01 -5.38 1.23 1.15 
US$/¥ 113.95 0.37 0.33 -0.26 -9.64 114.70 102.59 
Commodities JSE Market Wrap 

 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index fell 0.4% to 
67,464.69 as 70 stocks gained, 70 fell, and 3 were 
unchanged. Sun International rose 6.3%, 
Long4Life gained 4.9% and Tsogo Sun Gaming 
climbed 4.8%. Anheuser-Busch fell 4.5%, Impala 
Platinum Holdings dropped 4.5% and Harmony 
Gold Mining declined 3.8%. 

Brent Crude 83.72 0.06 0.07 -0.25 65.01 85.77 43.70 
Gold 1783.38 -15.53 -0.86 0.10 -5.97 1965.59 1676.89 
Platinum 1022.22 0.84 0.08 0.94 -3.75 1339.73 839.75 
Copper 436.80 -7.05 -1.59 0.43 24.49 487.05 305.05 
Silver 23.90 -0.18 -0.73 -0.20 -9.65 30.10 21.42 
Uranium 44.30 0.00 0.00 28.03 15.17 50.80 29.45 
Palladium 1995.00 14.70 0.74 0.74 -18.33 2962.00 1825.50 
NSX Local and DevX International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low The S&P 500 gained 0.2% after opening lower 

on underwhelming results from Amazon.com 
and Apple The gains brought the benchmark 
index up 6.9% for October, it biggest monthly 
increase since last November. Meanwhile, the 
Nasdaq 100 pushed 0.5% higher, offset by gains 
in Tesla as well as Meta Platforms after its name 
change from Facebook. Equities jumped almost 
2% in Japan, where Prime Minister Fumio 
Kishida’s Liberal Democratic Party defied 
forecasts by preserving its outright majority. 
Stocks fluctuated in China amid data signalling 
economic weakness due to power shortages, 
surging commodity prices and Covid curbs. 

ANE 900 0.00 0.00 0.00 0.00 1000 900 
NBS 3462 0.00 0.00 0.00 4.12 3462 3000 
NHL 180 0.00 0.00 0.00 13.21 180 159 
CGP 1322 0.00 0.00 0.00 1.93 1350 1000 
FNB 2903 0.00 0.00 0.00 26.00 3051 2300 
ORY 1097 0.00 0.00 0.00 -21.64 1694 1000 
NAM 66 0.00 0.00 0.00 6.45 66 62 
PNH 1275 0.00 0.00 0.00 10.97 1275 1125 
SILP 12790 0.00 0.00 0.00 0.00 12790 12790 
SNO 645 0.00 0.00 31.21 31.21 845 644 
LHN 199 0.00 0.00 0.00 -25.19 266 145 
DYL 1143 28.00 2.51 0.00 117.71 1444 360 
FSY 1165 -4.00 -0.34 0.00 227.25 1440 156 
MEY 583 6.00 1.04 0.00 233.14 769 94 

SA versus Namibian Bonds   
SA Bonds YTM Current Price Chg [bp] NA Bonds YTM Premium Chg [bp]  2019 2020 2021 
R2023 5.58 102.73 3.50 GC22 4.42 0 -2.84 GDP (y/y) -1.6% -8.0% 2.7%* 
R186 8.18 109.55 8.50 GC23 7.07 149 -1.50 Inflation (y/y) 2.6% 2.4% 3.7%* 
R2030 9.63 90.86 3.50 GC24 7.62 -55 8.50 PSCE (y/y) 6.9% 1.6% 1.6% 
R213 9.96 82.28 3.00 GC25 8.01 -17 8.50 M2 (y/y) 10.5%   
R209 10.50 68.78 -6.50 GC26 8.60 42 3.50 IJG BCI 49.9   
R2037 10.75 83.30 -6.50 GC27 8.89 71 8.50     
R214 9.96 82.28 3.00 GC30 10.55 92 0.56     
R2044 10.86 82.37 -9.50 GC32 11.06 110 -1.09     
R2048 10.82 82.09 -9.50 GC35 11.80 130 -6.50     
    GC37 12.62 187 -9.11     
    GC40 13.39 252 -6.50 

 

    GC43 13.38 252 -12.49 
    GC45 13.45 259 -9.50 
    GC48 13.57 275 -9.50 
    GC50 13.62 281 -9.50  
        *forecast          **nowcast 

IJG Indices and Interest Rates (%) MPC Meeting Calendar for 2021  

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

IJG Money Market Index 229.359 0.027 0.01 0.000 3.422 17 Feb 21 Jan 27 Jan 
IJG Bond Index 249.884 0.058 0.02 0.000 1.836 14 Apr 25 Mar 17 Mar 
WIBAR Overnight 3.93 0.006 - -   16 Jun 20 May 28 Apr 
WIBAR 3m 4.269 0.000 - -   18 Aug 22 Jul 16 Jun 
SA Repo Rate 3.50         20 Oct 23 Sep 28 Jul 
SA Prime Rate 7.00     08 Dec 18 Nov 22 Sep 
NAM Bank Rate 3.75           03 Nov 
NAM Prime Rate 7.50           15 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 University of Michigan Sentiment Index was revised up 0.3 points to 71.7 in 
October. 
 
US Chicago PMI rose 3.7 points to 68.4 in October, above market, as per Market News 
International 
 
US Personal Income fell 1.0% m/m and Personal Spending rose 0.6% m/m in 
September, as per the Bureau of Economic Analysis. 
 
Eurozone CPI rose to 0.8% m/m and 4.1% y/y in October, as per Eurostat. 
 
Eurozone GDP rose 2.2% q/q and 3.7% y/y in Q3, as per Eurostat 
 

Namdia declares N$40 million dividend. After considering the results 
for the 2020/2021 financial year, Namib Desert Diamonds (Namdia) 
on Friday confirmed N$40 million as a dividend declaration to 
government as its sole shareholder. According to a Namdia 
statement, its ordinary profit before tax amounted to N$73.7 million, 
down by 51% from N$150.2 million in the previous financial year. The 
full-year group profit after tax amounted to N$13.3 million, down 86% 
from the prior year's N$95.2 million. – New Era  
 
Savanna maker Distell has seen double digit revenue growth in South 
Africa despite Covid-19 related alcohol bans and global glass 
shortages. In a first quarter update for the period 1 July to 30 
September 2021, Distell said that in South Africa its revenue and 
volumes increased by double digits in the thirties, despite the 28% 
loss in trading days, due to Covid-19 related restrictions. The loss is an 
improvement to last year’s 39% drop. The group explained that it lost 
25 days of trading during the three-month period, due to a liquor 
sales ban imposed by the government on 29 June until 25 
July. "Category performance continues to reflect changing consumer 
trends with strong growth in the ready-to-drink category led by 
Savanna," said Distell on Friday. – Fin24 
 
JSE-listed multinational engineering and construction company 
Murray & Roberts (M&R) has received R1.6 billion in new project 
awards in Australia, further boosting the value of its all-time high 
order book of R60.7 billion at end-June 2021. M&R said on Thursday 
that after five years of strategic repositioning to diversify its Energy, 
Resources & Infrastructure (ERI) platform away from its dependence 
on a single cyclical market in Australian liquefied natural gas (LNG), 
the platform’s order book now reflects its thriving target markets, 
reaching a historic high in the year. – Moneyweb 
 
Telkom expects headline profit to rise by up to 33% in the six months 
to end-September, boosted by lower finance charges and lower 
foreign exchange losses. In a trading update on Friday, SA’s third 
biggest mobile operator said finance charges dropped 25% to R541m 
after settling maturing debt in the prior comparable period. – 
Business Day 
 

Local News 
Nabta u-turns on taxi fare increase. The Namibia Bus and Taxi Association on Sunday 
said the envisaged 15% increase of bus and taxi fares, which would have been 
effective from today, will not take effect. In a statement yesterday which contradicts 
its mid-October press release in which the association of transport owners 
announced an increase, Nabta informed all drivers that bus, and taxi fares will remain 
at N$12. - New Era 
 
US Investors sue ReconAfrica. US investors, who pumped money into ReconAfrica, 
are suing the Canadian outfit for running a "fraudulent scheme" that deceived the 
public over its oil drilling operations in the two Kavango regions. The class lawsuit 
was filed on 25 October at a United States court by Eric Muller, on behalf of all 
individuals and entities who bought shares in the company between 28 February 
2019 and 7 September 2021. ReconAfrica officials targeted by the lawsuit include 
chairperson of the board Jay Park, chief executive Scot Evans, Ndapewoshali 
Shapwanale (spokesperson) and Sindila Mwiya (environmental consultant). 
According to court papers, these individuals "acted with scienter in that they knew 
that the public documents and statements issued or disseminated in the name of 
ReconAfrica were materially false and misleading; knew that such statements or 
documents would be issued or disseminated to the investing public". - The 
Namibian 
 
Land Tax: Farmers get a break. The Namibia Agriculture Union (NAU) says the 
Cabinet has approved a zero land-tax rate for 2019/2020 to mitigate the impact that 
Covid-19 had on farmers. Agriculture minister Calle Schlettwein requested the 
National Assembly to grant farmers 100% land tax relief for the 2019/2020 financial 
year, due the impact that Covid-19 has had on the agriculture sector. No land tax 
payments have been made in the past five years, which means farm owners are now 
assessed for the financial years from 2016/2017 to 2020/2021. – Namibian Sun 
 
Union wants N$9,000 minimum wage for fisherman. The Mining, Metal, Maritime 
and Construction (MMMC) union is proposing a minimum wage of N$9,000 for 
seagoing employees. The proposal is in response to a variation of Section 20 of the 
Labour Act as per the Government Gazette 6 149 of 2016. It also requires employers 
to pay workers shore leave calculated on one full day for every seven days worked 
at sea, and a fraction of a day calculated on a pro-rata basis for less than seven days 
worked at sea.  The variation of Section 20 expired on 14 October. MMMC acting 
secretary general Joseph //Garoeb says the expired variation allowed the 
exploitation of workers in the absence of a minimum wage. -The Namibian 
 
SA Economic News SADC 
The African Development Bank approved a US$57.7 million loan to help South 
Africa’s public electricity utility Eskom Holdings increase its supply of renewable 
electricity. The money will fund a total of 800MW of battery capacity at seven sites in 
South Africa, which will store electricity from renewable sources that would 
otherwise be wasted, according to a statement from the bank. 
 
Windfall revenue from high commodity prices and changes to the way gross 
domestic product is calculated have brightened the outlook for South Africa’s 
economy. With the economy now 11% bigger than previously estimated and tax and 
mineral royalty revenue likely to overshoot forecasts by 169 billion rand, the 
following charts show how the country’s prospects have improved. Economists in a 
Bloomberg survey expect a consolidated budget deficit of 7.1% of GDP in the fiscal 
year through March 2022, compared with the National Treasury's February estimate 
of 9.3% of GDP. The budget gap for the previous year, when efforts to offset the 
initial damage wrought by the coronavirus pandemic upped spending and 
borrowing commitments, is also likely to have improved. Still, at an estimated 11.6% 
of GDP, it will match the largest shortfall on record that was set in 1914. Finance 
Minister Enoch Godongwana will present the government's updated projections in 
his medium-term budget speech on 11 November. 

Zimbabwe earned more in tax receipts and other income in the third 
quarter than it had forecast, according to the Zimbabwe Revenue 
Authority, which is responsible for revenue streams from customs 
duties to mining royalties. The Zimbabwe Revenue Authority, or 
Zimra, collected Z$117 billion (US$1.2 billion) in the third quarter. 
That’s above its target of just under Z$99 billion, despite the country 
having been subject to coronavirus restrictions for most of the 
quarter. 

 

Source: NSX, Bloomberg, CBS, BoN, StatsSA, Deutsche Securities, The Namibian, The Namibian Sun, New Era, Republikein, The Observer, Business Day 



     

Namibia Covid-19 Situation 
 
Namibia recorded 21 new cases, as well as 2 deaths on Saturday the 30th of October. To date, the country had a total of 128,609 cases, with 776 active cases 
and 3,554 deaths. 19 patients are currently hospitalised, of which 1 are in ICU. A total of 273,220 Namibians have received at least one vaccination, of which 
263,063 Namibians have been fully vaccinated. 
 
 
 

Daily New Cases Daily New Deaths 

  
Total Covid-19 Cases and Deaths Namibia Vaccination Progress 
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Overall Index 

Ticker  Shares Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
ANE   900 - - - - 1,000 900 
ANM    16,502 57,520 235.0 0.41 - 21.48 494,036 37,417 
B2G     6,550 (100.0) (1.50) - (21.48) 10,951 5,018 
CGP     1,322 - - - 1.93 1,350 1,000 
BWL    162,180 12,829 116.0 0.91 - 43.52 12,829 5,642 
FNB    18,540 2,903 - - - 26.00 3,051 2,300 
FST    366,126 5,801 (20.0) (0.34) - 13.66 6,452 3,798 
IVD    155 7,041 136.0 1.97 - 92.17 7,041 3,008 
KFS     1,389 50.0 3.73 - 54.33 1,389 790 
LHN   199 - - - (25.19) 266 145 
MEP    19,462 6,970 (25.0) (0.36) - 22.41 6,995 5,360 
MIM    1,931,084 1,966 (7.0) (0.35) - 24.75 2,158 1,303 
NAM     66 - - - 6.45 66 62 
NBK    109 17,411 101.0 0.58 - 34.47 18,840 9,874 
NBS     3,462 - - - 4.12 3,462 3,000 
NHL     180 - - - 13.21 180 159 
OCS    222,185 6,126 (181.0) (2.87) - (4.65) 7,400 5,868 
OMM    295,293 1,559 3.0 0.19 - 31.12 1,694 974 
ORY     1,097 - - - (21.64) 1,694 1,000 
PNH   1,275 - - - 10.97 1,275 1,125 
SILP     12,790 - - - - 12,790 12,790 
SLA    119,948 6,252 (29.0) (0.46) - 6.42 6,500 4,762 
SNB    5,493 13,543 91.0 0.68 - 6.57 14,871 10,689 
SNO   645 - - - (6.52) 845 644 
SNM    7,047 25,400 (430.0) (1.66) - (0.31) 29,000 23,400 
SRH  105,785 18,062 (132.0) (0.73) - 29.01 19,037 12,548 
TRW  357,780 5,392 95.0 1.79 - 46.32 6,710 3,143 
TTO   225 - - - (46.43) 425 125 
VKN   1,215 (45.0) (3.57) - 51.88 1,289 478 

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  28,904 -242.00 -0.83 0.00 -14.70 42,175 27,266 
ENXGLD  26,396 -138.00 -0.52 0.00 -3.18 30,360 24,042 
ENXPLT  15,039 -30.00 -0.20 0.00 -2.48 19,000 12,915 
NFNAMA  1,609 -5.00 -0.31 0.00 2.03 1,670 1,492 
NGNGLD  25,279 -134.00 -0.53 0.00 -3.18 28,826 23,403 
NGNPLD  28,868 -248.00 -0.85 0.00 -14.74 42,074 27,283 
NGNPLT  14,933 -13.00 -0.09 0.00 -2.71 18,375 12,790 
SXNEMG  5,513 -10.00 -0.18 0.00 4.77 5,920 4,957 
SXNWDM  6,666 38.00 0.57 0.00 23.63 6,666 5,094 
SXNNDQ  13,511 61.00 0.45 0.00 26.90 13,511 10,167 
SXN500  7,109 44.00 0.62 0.00 28.14 7,109 5,387 

 
     Indices Returns 

Performance by Asset Class 
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Namibian Bonds             

Government Bonds YTM Benchmark 
Benchmark 

YTM 
Premium Last Trade All-In-Price Clean Price 

Modified 
Duration 

GC22 4.425 GT364/07Jan22 4.446 0 103.397 100.856 0.207 
GC23 7.065 R2023 5.575 149 103.552 103.212 1.777 
GC24 7.624 R186 8.175 -55 107.895 107.492 2.529 
GC25 8.005 R186 8.175 -17 101.792 101.466 2.947 
GC26 8.595 R186 8.175 42 99.975 99.649 3.636 
GC27 8.885 R186 8.175 71 98.654 96.331 4.065 
GC30 10.545 R2030 9.625 92 88.523 86.200 5.549 
GC32 11.060 R213 9.960 110 87.752 87.406 6.349 
GC35 11.802 R209 10.500 130 87.246 84.487 6.799 
GC37 12.615 R2037 10.745 187 81.621 78.862 6.901 
GC40 13.387 R214 10.870 252 75.865 75.489 7.129 
GC43 13.380 R2044 10.860 252 79.097 76.193 7.032 
GC45 13.448 R2044 10.860 259 77.265 74.405 7.082 
GC48 13.566 R2048 10.815 275 74.853 74.469 7.307 
GC50 13.620 R2048 10.815 281 78.731 75.754 7.054 
GI22 3.950       130.418 130.240 0.934 
GI25 3.940       131.528 130.086 3.393 
GI27 5.058       96.397 96.241 5.202 
GI29 6.200       105.941 104.428 5.907 
GI33 7.964       83.158 82.965 8.268 
GI36 8.181       77.775 76.284 9.298 
Eurobond -53.637 10YUSBond 1.571 -5521 102.903 100.169 0.003 
Eurobond 2 3.426 10YUSBond 1.571 185 106.793 106.749 3.606 
NAM01 6.825 R2023 5.575 125 105.207 101.382 0.919 
NAM03 7.175 R2023 5.575 160 107.221 104.603 1.551 
NAM04 9.955 R186 8.175 178 104.739 102.004 3.589 
        
Corporate Bonds – Fixed        
FNBX21 6.125 GC22 4.425 55 99.950 100.036 0.008 
FBNX27 6.275 GC22 4.425 70 102.519 101.667 0.404 
NWC22 7.425 R2023 5.575 185 101.143 101.012 0.469 
BWFH22 7.075 R2023 5.575 150 103.703 101.829 0.755 
BWFK22 7.115 R2023 5.575 154 102.271 102.900 0.960 
BWFi23 6.875 R2023 5.575 130 103.974 103.258 1.738 
DBN23 6.225 R2023 5.575 65 108.634 105.069 1.845 
NEDNAM01 8.544 GC24 7.624 92 108.078 105.440 2.311 
NEDX2030 8.120 GC25 8.005 12 107.639 105.988 2.770 
        
Corporate Bonds – Floating      
BWJL21G 5.183 3 month JIBAR 3.683 150 100.745 99.994 0.101 
BWJh22 5.503 3 month JIBAR 3.683 182 99.699 100.008 0.053 
BWJK22 5.553 3 month JIBAR 3.683 187 99.651 100.001 0.061 
BWJL23 4.633 3 month JIBAR 3.683 95 100.716 99.995 0.091 
BWJi24 5.183 3 month JIBAR 3.683 150 100.406 99.995 0.167 
BWJL25 4.843 3 month JIBAR 3.683 116 100.749 99.995 0.091 
BWJf26S 5.183 3 month JIBAR 3.683 150 100.802 99.995 0.091 
BWJ1e27 5.833 3 month JIBAR 3.683 215 99.666 100.001 0.055 
BWJ2e27 3.683 3 month JIBAR 3.683 0 99.789 100.000 0.056 
FNBJ21 5.683 3 month JIBAR 3.683 200 99.953 100.000 0.008 
FBNJ27 6.183 3 month JIBAR 3.683 250 100.501 99.993 0.162 
ORYJ22 5.883 3 month JIBAR 3.683 220 101.122 99.996 0.058 
SBKN23 4.563 3 month JIBAR 3.683 88 100.037 100.000 0.236 
SBNA24 4.833 3 month JIBAR 3.683 115 100.869 99.996 0.069 
SBNA26 5.053 3 month JIBAR 3.683 137 100.894 99.996 0.072 
SBKN26 5.123 3 month JIBAR 3.683 144 100.222 99.998 0.201 
LHN01 7.233 3 month JIBAR 3.683 355 101.439 99.994 0.050 
PNJ24 6.683 3 month JIBAR 3.683 300 100.742 99.992 0.132 
PNJ26 6.933 3 month JIBAR 3.683 325 100.769 99.992 0.132 
NEDNAM02 6.433 3 month JIBAR 3.683 275 99.947 100.000 0.008 
NEDJ2028 6.433 3 month JIBAR 3.683 275 101.083 99.993 0.079 
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views of IJG 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. 

mailto:helena@ijg.net
mailto:eric@ijg.net
mailto:tashiya@ijg.net
mailto:anne@ijg.net
mailto:tashiya@ijg.net
mailto:gift@ijg.net
mailto:ross@ijg.net
mailto:jolyon@ijg.net
mailto:jolyon@ijg.net

