
 

  

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1283 -1.12 -0.09 0.00 -1.84 1410 1166 US ISM Manufacturing (Nov) 

US Manufacturing PMI (Nov F) 
US Construction Spending (Oct) 
Eurozone Manufacturing PMI (Nov F) 
UK Construction PMI (Oct) 
Germany Manufacturing PMI (Nov F) 
Japan Monetary Base (Nov) 
 

NSX Local 614.19 0.48 0.08 0.00 -1.17 635 594 
JSE ALSI 55349 -353.44 -0.63 0.00 4.95 59545 50079 
JSE Top40 49093 -377.39 -0.76 0.00 5.06 53234 44092 
JSE INDI 67797 -391.43 -0.57 0.00 6.46 74744 60782 
JSE FINI 15579 18.53 0.12 0.00 -4.89 17675 14383 
JSE RESI 46101 -701.93 -1.50 0.00 12.31 48866 36457 
JSE Gold 2378 10.69 0.45 0.00 72.86 2797 1092 
JSE Banks 8674 40.97 0.47 0.00 -5.32 10197 8021 
Global Indices        
  Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
Dow Jones 28051 -112.59 -0.40 0.00 20.25 28175 21713 
S&P 500 3141 -12.65 -0.40 0.00 25.30 3154 2347 
NASDAQ 8665 -39.70 -0.46 0.00 30.60 8706 6190 
US 30yr Bond 2.21 0.02 0.70 1.66 -25.63 3.33 1.90 
FTSE100 7347 -69.90 -0.94 0.00 9.19 7727 6537 
DAX 13236 -9.20 -0.07 0.00 25.36 13374 10279 
Hang Seng 26346 -547.24 -2.03 0.46 2.41 30280 24897 
Nikkei 23294 -115.23 -0.49 0.99 17.54 23608 18949 
Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$5.5m traded on the NSX on Friday with 

N$3.1m worth of Shoprite Holdings and N$1.4m 
worth of FirstRand exchanging hands. On the 
local bourse N$24,145 worth of Namibia 
Breweries traded up 9c. No ETF trades were 
recorded. 

N$/US$ 14.67 -0.04 -0.26 0.17 -2.04 15.50 13.24 
N$/£ 18.95 -0.04 -0.22 0.20 -3.13 19.70 17.16 
N$/€ 16.15 -0.04 -0.25 0.09 1.98 17.32 15.16 
N$/AUS$ 9.91 -0.04 -0.43 -0.06 2.04 10.57 9.58 
N$/CAD$ 11.04 -0.04 -0.37 0.14 -4.46 11.68 10.06 
US$/€ 1.10 0.00 0.08 0.01 -3.91 1.16 1.09 
US$/¥ 109.49 -0.02 -0.02 -0.14 0.05 113.85 104.46 
Commodities JSE Market Wrap 

 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index fell 0.6% to 
55,349.01 as 75 stocks gained, 71 fell, and 13 
were unchanged. Cartrack Holdings rose 7.7%, 
Brimstone Investment gained 5.5% and EOH 
Holdings climbed 4.2%. Intu Properties fell 
5.2%, Steinhoff International dropped 3.9% and 
Hospitality Property Fund declined 3.7%. 

Brent Crude 60.49 -2.78 -4.39 1.22 10.62 71.11 55.07 
Gold 1463.94 8.34 0.57 -0.26 13.86 1557.31 1220.06 
Platinum 896.58 3.63 0.41 0.14 12.85 998.25 778.38 
Copper 266.15 -3.45 -1.28 0.47 0.85 302.05 249.35 
Silver 17.03 0.11 0.65 -0.51 9.34 19.65 14.19 
Uranium 25.95 0.00 0.00 0.00 -8.95 29.05 23.85 
Palladium 1814.70 4.60 0.25 0.25 60.22 1818.00 1320.00 
NSX Local and DevX International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low US stocks dropped from record highs in the 

wake of lower European and Asian equities, 
rounding out a lackluster finale to the third 
straight month of gains for global benchmarks. 
The dollar strengthened. The S&P 500, Nasdaq 
100 and Dow Jones Industrial Average all 
finished lower as trading resumed on Wall 
Street after the Thanksgiving break. Shares of 
energy and consumer discretionary goods 
companies were the biggest decliners, with 
overall trading volume about 16% below the 
30-day average. The Stoxx Europe 600 Index 
slumped, while Asian shares closed lower. 

NBS 4829 9.00 0.19 0.00 3.88 4899 4533 
NHL 160 0.00 0.00 0.00 -11.11 180 160 
CGP 1528 0.00 0.00 0.00 -1.42 1607 1527 
FNB 3340 0.00 0.00 0.00 -16.91 4024 3081 
ORY 2024 0.00 0.00 0.00 0.66 2060 1950 
NAM 55 0.00 0.00 0.00 -14.06 64 55 
PNH 1029 0.00 0.00 0.00 -6.45 1100 1028 
SILP 12790 0.00 0.00 0.00 5.45 12790 12129 
SNO 920 0.00 0.00 3.37 3.37 920 890 
LHN 330 0.00 0.00 0.00 -15.38 390 330 
DYL 276 0.00 0.00 0.00 -28.68 507 268 
FSY 134 0.00 0.00 0.00 -48.26 283 122 
MEY 86 0.00 0.00 0.00 14.67 126 71 

SA versus Namibian Bonds   
SA Bonds YTM Current Price Chg [bp] NA Bonds YTM Premium Chg [bp]  2017 2018 2019 
R207 6.90 99.99 0.00 GC20 7.28 -4 -0.20 GDP (y/y) -0.9% -0.1% 0.9%* 
R208 6.70 100.05 0.00 GC21 8.11 68 -1.50 Inflation (y/y) 6.2% 5.1% 3.6%* 
R2023 7.44 100.89 -1.50 GC22 8.13 70 -1.50 PSCE (y/y) 5.2% 7.4% 6.0%* 
R186 8.45 110.73 -1.50 GC23 8.38 95 -1.50 M2 (y/y)    
R2030 9.21 92.11 -1.50 GC24 8.95 51 -1.50 IJG BCI 49.37   
R213 9.43 83.38 -1.50 GC25 8.95 50 -1.50     
R209 9.89 70.82 -1.50 GC27 9.34 90 -1.50     
R2037 10.02 87.62 -1.50 GC30 9.83 62 -1.50     
R214 9.43 83.38 -1.50 GC32 10.50 107 -1.50     
R2044 10.26 86.59 -1.00 GC35 10.79 91 -1.50     
R2048 10.23 86.43 -1.00 GC37 11.13 111 -1.50 

 

    GC40 11.24 110 -1.50 
    GC43 11.74 148 -1.00 
    GC45 11.84 158 -1.00 
    GC50 12.03 181 -1.00 *forecast          **nowcast 

IJG Indices and Interest Rates (%) MPC Meeting Calendar for 2019  

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

IJG Money Market 208.380 0.039 0.02 0.019 6.857 13 Feb 17 Jan 30 Jan 
IJG Bond Index 211.887 0.054 0.03 0.771 10.735 10 Apr 28 Mar 20 Mar 
WIBAR Overnight 6.533 -0.035 - -   12 Jun 23 May 01 May 
WIBAR 3m 6.936 0.000 - -   14 Aug 18 Jul 19 Jun 
SA Repo Rate 6.50         23 Oct 19 Sep 31 Jul 
SA Prime Rate 10.00     04 Dec 21 Nov 18 Sep 
NAM Bank Rate 6.50           30 Oct 
NAM Prime Rate 10.25           11 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 
Eurozone CPI fell 0.3% m/m but rose 1.0% y/y in November, as per Eurostat. 
 
Eurozone Unemployment Rate remained unchanged at 7.5% in October, as per 
Eurostat. 
 
UK Mortgage Approvals rose 12,000 to 646,000 in October, as per the Bank of 
England. 
 
Germany Retail Sales fell 1.9% m/m in October, as per the German Federal 
Statistical Office. 
 
Germany Unemployment Claims Rate fell 16,000 in November, as per the 
Deutsche Bundesbank. 
 
China Manufacturing PMI rose 0.9 point to 50.2 in November, as per the China 
Federation of Logistics and Purchasing. 
 
Japan Capital Spending rose 7.1% y/y for the Q3, as per the Ministry of Finance. 
 
Japan Manufacturing PMI was confirmed at 48.9 in November, as per Markit. 
 
Japan Vehicle Sales fell 14.6% y/y in November, as per the Japan Automobile 
Manufacturers Association. 
 

The demerger and listing of Investec’s asset management business 
in London and Johannesburg will take place on 13 March 2020, SA’s 
largest asset manager said on Friday. After the asset management 
unit, to be renamed Ninety One, is unbundled, about 55.9% of its total 
issued share capital will be held by Investec ordinary shareholders, 
the company said in a statement. Investec had first announced the 
demerger plan in September 2018, maintaining it will simplify the 
businesses and enhance their long-term prospects. “We continue to 
make good progress with respect to the proposed demerger and 
listing of Ninety One,” said joint CEOs Fani Titi and Hendrik du Toit in 
the statement. – Business Day 
 
SA’s third-largest mobile operator Cell C has rejected a takeover offer 
from Telkom. The offer was rejected by Cell C’s board of directors, 
Telkom said on Friday, adding that it continued to believe the offer 
was “a compelling proposition that would have created significant 
value for all stakeholders including Telkom’s shareholders.” Telkom 
had confirmed market speculation about the potential acquisition 
earlier in November, with the group focusing heavily on mobile 
operations. Telkom, which grew its own subscriber base by 85% in the 
past financial year to 9.7-million, has been working to transform its 
business away from fixed-line provision to a data services player. It 
had increased its subscribers to 11.5-million by the end of September. 
– Business Day 
 
Sugar producer Tongaat Hulett said on Friday it was engaging with 
authorities and would be pursuing claims against 10 executives, after 
a PwC probe identified a number of undesirable accounting practices. 
The PwC investigation identified practices that led to revenue being 
recognised in earlier reporting periods than it should have been, and 
expenses being inappropriately capitalised to assets. This had led to 
overstatement of profits, while there was a “culture of deference” that 
resulted in employees not questioning accounting practices, the 
company said statement of key findings of the probe. – Business Day 
 

Local News 
Bulldozing days over. Swapo's tight stranglehold on parliament has been broken 
following the release of the seventh Presidential and National Assembly election 
results, ending its power to amend and change the country's constitution. Swapo 
lost its two-thirds majority for the first time since 1994 after it got 65% of the vote, 
translating to 63 seats in the lower house of parliament. The party received 80% in 
the last election in 2014, winning itself 77 seats out of the total of 96. It marks the 
first time that the party's stronghold on parliament has been removed since 1994, 
when it gained its first two-thirds majority. Without its two-thirds majority, Swapo 
will not be able to amend the constitution like it did in 1999, when it gave former 
president Sam Nujoma an additional term in office. It will also not be able to force 
through constitutional amendments like it did in 2014 that allowed for the creation 
of the vice-president position. – Namibian Sun 
 
Blind Government policies stifle tourism sector. The government’s policies, 
regulations and limited knowledge of the tourism sector hamper the industry’s 
growth and prevent the introduction of new products. This was the view of the 
director of tourism in the Ministry of Environment and Tourism, Sem Shikongo, when 
responding to the findings of a study carried out to introduce products such as seal 
meat into the local market, as resource which is currently going to waste. “Within the 
public sector, there is also need to talk among ourselves because my years in tourism 
have made me come to realise that the problem lies not so much with the private 
sector, but with officials in the government. Because sometimes we are regulating a 
sector that we do not understand,” he said. – The Namibian 
 
New board challenged to take MTC higher. Information minister Stanley Simataa 
on Friday urged the newly appointed MTC Namibia board to maintain or improve 
the company’s current performance levels, while ensuring that the stock exchange 
listing process is conducted smoothly. He said this while announcing the new board 
members, whom he urged to lead MTC on merit and ensure effective governance. 
The board will serve for the next three years. “As the new board, you are aware that 
MTC is currently involved in a crucial and delicate process of listing its shares on the 
stock exchange, and you are aware that this is the first state-owned enterprise (SOE) 
that government as a shareholder will be offloading shares [of] on the Namibia Stock 
Exchange, and in doing so, encourage Namibian individuals and institutions to 
invest in this very progressive and dynamic enterprise,” Simataa stated. – The 
Namibian 
 
SA Economic News SADC 
None. The Reserve Bank of Zimbabwe maintains key rate as it sees inflation 

easing in November, the Monetary Policy Committee says in a 
statement. The 2020 budget has a potential expansionary impact on 
money supply, which limits the scope for tightening of monetary 
policy. Introduction of additional bank notes has resulted in decline 
in cash premiums. Latest framework for foreign-exchange dealers 
“has been well received by the market” 
 

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



    Overall Index 
Ticker  Shares Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
ANM       38543 -347.00 -0.89 0.00 19.60 40800 28398 
AOX       2201 -4.00 -0.18 0.00 -19.96 2998 1934 
B2G       5371 0.00 0.00 0.00 28.80 5882 3403 
CGP       1528 0.00 0.00 0.00 -1.42 1607 1527 
BWL       11387 28.00 0.25 0.00 -1.10 13692 10678 
FNB       3340 0.00 0.00 0.00 -16.91 4024 3081 
FST                                          23,039  6262 68.00 1.10 0.00 -4.06 7140 5504 
IVD       8421 -154.00 -1.80 0.00 6.59 9460 7371 
KFS       961 11.00 1.16 0.00 -10.19 1100 756 
LHN     330 0.00 0.00 0.00 -15.38 390 330 
MEP       7377 -73.00 -0.98 0.00 22.68 7595 5348 
MIM       2035 -22.00 -1.07 0.00 18.80 2168 1537 
NAM       55 0.00 0.00 0.00 -14.06 64 55 
NBK                                            3,000  21900 80.00 0.37 0.00 -20.28 29130 21492 
NBS                                                500  4829 9.00 0.19 0.00 3.88 4899 4533 
NHL       160 0.00 0.00 0.00 -11.11 180 160 
OCS       6229 56.00 0.91 0.00 -15.69 8200 6170 
OMM                                            6,805  1854 -2.00 -0.11 0.00 -17.23 2403 1743 
ORY       2024 0.00 0.00 0.00 0.66 2060 1950 
PNH     1029 0.00 0.00 0.00 -6.45 1100 1028 
SILP       12790 0.00 0.00 0.00 5.45 12790 12129 
SLA                                             1,655  7641 10.00 0.13 0.00 -4.25 8469 6886 
SNB       16574 59.00 0.36 0.00 -7.01 20677 16510 
SNO     920 0.00 0.00 3.37 3.37 920 890 
SNM       28924 24.00 0.08 0.00 -3.90 33975 27806 
SRH                                        23,990  12816 -34.00 -0.26 0.00 -32.60 19902 11025 
TRW     5110 90.00 1.79 0.00 -42.00 9200 4984 
TTO     799 39.00 5.13 0.00 -49.30 1600 568 
VKN     1970 11.00 0.56 0.00 0.77 2150 1778 

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      26283 -119.00 -0.45 0.00 46.29 26646 16347 
NGNGLD      20090 -112.00 -0.55 0.00 15.18 22289 15925 
NGNPLD      26290 -118.00 -0.45 0.00 47.61 26624 16281 
NGNPLT     12827 39.00 0.31 0.00 14.92 14249 10571 

Namibian Bonds             
Government Bonds YTM Benchmark Benchmark YTM Premium Last Trade All-In-Price Clean Price Modified Duration 
GC20 7.284 GT364/26Apr19 7.325 -4 101.354 100.314 0.361 
GC21 8.110 R2023 7.435 68 100.345 99.368 1.696 
GC22 8.130 R2023 7.435 70 104.453 101.145 1.850 
GC23 8.383 R2023 7.435 95 102.613 101.497 3.200 
GC24 8.950 R186 8.445 51 107.314 105.991 3.754 
GC25 8.946 R186 8.445 50 99.180 98.109 4.182 
GC27 9.341 R186 8.445 90 96.116 93.092 5.094 
GC30 9.825 R2030 9.205 62 91.441 88.416 6.376 
GC32 10.502 R213 9.430 107 90.840 89.705 6.976 
GC35 10.790 R209 9.885 91 93.898 90.306 7.376 
GC37 11.127 R2037 10.020 111 91.083 87.491 7.575 
GC40 11.240 R214 10.145 110 89.702 88.467 8.056 
GC43 11.737 R2044 10.255 148 89.924 86.143 7.778 
GC45 11.835 R2044 10.255 158 87.776 84.052 7.836 
GC50 12.034 R2048 10.225 181 89.407 85.532 7.832 
GI22 4.400       120.969 120.418 2.686 
GI25 4.600       120.136 118.366 4.918 
GI29 5.554       102.794 100.938 7.177 
GI33 6.145       90.238 89.641 9.521 
GI36 6.390       86.318 84.489 10.547 
Eurobond 3.442 10YUSBond 1.791 165 104.241 103.782 1.810 
Eurobond 2 4.778 10YUSBond 1.791 299 102.895 102.399 5.025 
NAM01 8.575 R2023 7.435 114 99.526 99.186 2.565 
NAM02 7.570 R2023 6.700 87 105.238 101.084 0.507 
NAM03 9.035 R2023 7.435 160 106.528 103.083 2.930 
NAM04 10.245 R186 8.445 180 104.798 101.199 4.565 
Corporate Bonds – Fixed         
NWC20 8.050 R2023 7.435 62 101.264 100.347 0.383 
BW25 8.500 R2023 7.435 180 103.606 100.802 0.663 
NMP20 7.380 R2023 7.435 -6 104.487 101.183 0.605 
IFC21 7.592 R2023 7.435 16 107.191 102.795 1.232 
FNBX21 8.680 GC22 8.130 55 103.978 103.144 1.704 
BWRj21 9.015 GC21 8.110 91 98.820 97.844 1.688 
FBNX27 8.830 GC22 8.130 70 104.899 103.139 2.011 
NWC22 9.285 R2023 7.435 185 101.551 100.580 2.085 
BWFH22 8.935 R2023 7.435 150 103.996 101.289 2.297 
BWFK22 8.975 R2023 7.435 154 102.816 102.570 2.532 
BWFi23 8.735 R2023 7.435 130 101.416 99.935 3.153 
DBN23 8.085 R2023 7.435 65 98.003 82.727 3.201 
NEDNAM01 9.870 GC24 8.950 92 107.016 103.429 3.509 
NEDX2030 9.061 GC25 8.946 12 107.231 104.686 3.944 
Corporate Bonds – Floating        
BWJi20 8.608 3 month JIBAR 6.808 180 99.577 100.002 0.047 
BWJd21 8.658 3 month JIBAR 6.808 185 100.953 99.984 0.133 
BWJL21G 8.308 3 month JIBAR 6.808 150 99.864 100.000 0.016 
BWJh22 8.628 3 month JIBAR 6.808 182 100.309 100.021 0.208 
BWJK22 8.678 3 month JIBAR 6.808 187 100.208 99.994 0.216 
BWJi24 8.308 3 month JIBAR 6.808 150 101.375 99.989 0.081 
BWJ1e27 8.958 3 month JIBAR 6.808 215 100.263 99.993 0.211 
BWJ2e27 6.808 3 month JIBAR 6.808 0 100.200 99.995 0.213 
DBN20 8.708 3 month JIBAR 6.808 190 100.000 100.000 0.240 
FNBJ21 8.808 3 month JIBAR 6.808 200 100.685 99.987 0.164 
FBNJ27 9.308 3 month JIBAR 6.808 250 101.566 99.987 0.076 
ORYJ22 9.008 3 month JIBAR 6.808 220 100.240 99.993 0.213 
SBNA21 8.408 3 month JIBAR 6.808 160 101.086 99.985 0.115 
SBKN20 8.558 3 month JIBAR 6.808 175 100.827 99.985 0.146 
SBNA22 8.858 3 month JIBAR 6.808 205 100.141 99.995 0.224 
NEDNAM02 9.558 3 month JIBAR 6.808 275 100.743 99.985 0.163 
NEDJ2028 9.558 3 month JIBAR 6.808 275 100.051 99.999 0.233 
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