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Local Indices

Level  NetChange d/d % mtd % ytd % 52Wk High 52WkLow Economic News
NSX Overall 1773 -23.51 -1.31 -1.40 8.53 1804 102 US Initial Jobless Claims (29 Jun)
NSX Local 680 -0.35 -0.05 0.15 1.28 693 44 s Continuing Claims (22 Jun)
JSE ALSI 79435 -418.71 -0.52 -0.34 3.31 81364 69128 US Services PMI (Jun F)
JSE Top 40 72557 -249.11 -0.34 -0.58 2.92 74448 63312 US Factory Orders (Jun F)
JSE INDI 107672 -128.60 -0.12 -0.52 3.81 112022 92852 T
JSEFINI 18769 -319.82 -1.68 -0.53 5.01 19637 15313 US Mortgage Applications (28 Jun)
JSERESI 59073 470.20 0.80 0.02 2.68 66214 48725  Eurozone Services PMI (Jun F)
JSE Banks 11731 -215.47 -1.80 -0.86 7.15 12312 9370 UK Services PMI (Jun F)
Germany Services PMI (Jun F)
Level  Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 39332 162.33 0.41 0.54 4.36 40077 32327
S&P 500 5509 33.92 0.62 0.89 15.50 5524 4104
NASDAQ 18029 149.46 0.84 1.67 20.10 18035 12544
FTSE100 8121 -45.56 -0.56 -0.53 5.02 8474 7216
DAX 18164 -126.60 -0.69 -0.39 8.43 18893 14630
Hang Seng 17941 171.79 0.97 1.25 5.24 20361 14794
Nikkei 40569 494.41 1.23 2.49 21.23 41088 30488
Level  Net Change d/d % mtd % ytd % 52Wk High 52WkLow  N$23.2m traded on the NSX yesterday with
NS/USS 1361 001 008 R228 =25 19.64 17.42 N$5.2m worth of Anglo American and N$5m worth
::: iz'gg 8'8(1) '8'8(5) :5'32 '(1)';2 ;‘23 i;ig of FirstRand exchanging hands. On the local bourse
' ’ ’ ’ ’ ' ' N$141,082 worth of SBN Holdings traded up 1c and
NS$/AUDS 12.42 0.02 -0.19 -2.28 0.37 12.75 11.70 N$125,450 h of C R ded
N$/CAD$ 13.60 0.01 0.07 220 153 14.38 13.06 450 worth of Capricorn Group traded at
uss/e 1.07 0.00 -0.06 024 57 113 104 market. N$358,348 worth of ETF/ETNs traded.
USS$/¥ 161.81 0.37 -0.23 -0.57 -12.84 161.86 137.25
Level  Net Change d/d % mtd % ytd % 52Wk High 52WkLow  The FTSE/ISE Africa All Share Index fell 0.5% to
Brent Crude 86.66 0.42 0.49 1.95 14.22 89.32 73.37 79,435.12 as 40 stocks gained, 81 fell, and 1 was
Gold 2333.50 4.05 0.17 0.29 13.11 2450.07 1810.51 unchanged. Karooooo rose 5.7%, PPC gained 5.4%
Platinum 997.60 -1.63 -0.16 0.14 0.57 1095.69 843.10 . . o
Copper 444.20 330 052 115 12.68 <1310 36170 and Bid Corp climbed 3.5%. Oceana Group fell
: 6.1%, Telkom dropped 5.2% and Netcare declined
Silver 29.66 0.14 0.46 1.78 24.66 32.52 20.69 o
Palladium 1017.50 -3.80 -0.37 4.05 -9.55 1275.00 g7100 4%
Uranium 85.50 0.00 0.00 1.48 -6.56 107.00 55.30
Level LastChange  Last% mtd % ytd % 52Wk High 52WkLow  For the first time in its history, the S&P 500 closed
ANE E39 000 000 000 000 839 899 above 5,500 to extend a blistering 2024 rally that
CGP 1930 0.00 0.00 0.00 13.86 1930 1465 . .
ENB 4700 0.00 0.00 108 410 5200 1649 has left analysts scrambling to update their targets.
LHN 465 0.00 0.00 0.00 18.93 465 3g5 It was the gauge’s 32nd record this year. Tesla
MOC 761 3.00 -0.39 -0.39 0.00 850 708 surged 10% to lead gains in megacaps, though
NAM 72 0.00 0.00 0.00 2.86 72 68  Nvidia failed to gain traction. The Nasdaqg 100 hit
NBS 2950 0.00 0.00 0.00 -6.32 3800 2950  the 20,000 mark, also notching a record high. The
NHL 222 0.00 0.00 0.00 0.00 230 220 \MSCI Asia Pacific Index headed for its longest
ORY, 202 000 (200 000 .17 1250 1100 giretch of gains since May. Japanese equities rose,
PNH 1270 0.00 0.00 0.00 6.28 1270 1194 . o .
SILP 12801 0.00 0.00 0.00 009 12801 12790 with the benchmarks now around 1% from their
SNO 859 1.00 0.12 0.12 166 890 650 record highs. SoftBank Group shares traded above
their lifetime closing high for the first time in three
SA Bonds YTM Current Price Chg[bp] NAM Bonds YTM Premium Chg [bp] years, buoyed by a global surge in Al and chip
R186 8.74 103.81 3.00 GC24 8.54 0 -0.24  jnvestment. Singaporean stocks outperformed on
R2030 9.94 91.87 3.00 GC25 8.73 0 0.04 the strength of banking shares.
R213 10.38 84.01 4.00 GC26 8.60 -14 3.00
R2032 10.68 87.39 4.50 GQC27 9.03 29 3.00
R2035 11.33 84.96 5.00 GC28 9.36 -58 2.80
R209 11.43 66.95 5.00 GC30 10.03 9 1.00
R2037 11.73 79.03 550 GC32 9.98 -40 4.00 2021 2022 2023
R2040 11.97 79.27 5.50 GC35 10.64 -79 -0.04  GDP (y/y) 3.5% 4.6% 3.0%*
R214 11.84 61.51 5.50 GC37 11.40 -33 5.50 Inflation (y/y) 4.5% 6.9% 4.5%*
R2044 12.04 75.44 5.50 GC40 11.99 15 5.50 PSCE (y/y) 1.0% 3.9% 3.5%*
R2048 11.94 74.93 5.50 GC43 11.90 -14 -4.50
R2053 11.96 97.25 7.00 GC45 12.34 30 4.02
GC48 12.43 49 5.50
GC50 12.57 63 7.74
*forecast
Level Net Change d/d % mtd % ytd % BoN SARB FOMC
1JG Money Market Index 275.113 0.062 0.023 0.045 4218 14 Feb 25 Jan 31Jan
1JG All Bond Index 346.991 -0.487 -0.140 -0.140 5.250 17 Apr 27 Mar 20 Mar
WIBAR Overnight 7.473 -0.031 -0.413 -0.347 1.288 19 Jun 30 May 01 May
WIBAR 3m 7.931 -0.013 -0.164 -0.164 -0.31 14 Aug 18 Jul 12 Jun
SA Repo Rate 8.25 23 Oct 19 Sep 31 Jul
SA Prime Rate 11.75 04 Dec 21 Nov 18 Sep
NAM Bank Rate 7.75 07 Nov
NAM Prime Rate 11.50 18 Dec

The Day Ahead

Source: Bloomberg, NSX, JSE, Numerco, 1JG Securities



International News

Eurozone CPI rose 0.2% m/m and 2.9% y/y in June, as per the Eurostat.

Eurozone Unemployment Rate remained unchanged at 6.4% in May, as per the Eurostat.
China PMI Composite fell to 52.8 in June, as per the S&P Global.

China PMI Services fell to 51.2 in June, as per the S&P Global.

Japan PMI Composite fell to 49.7 in June, as per the S&P Global.

Japan PMI Services fell to 49.4 in June, as per the S&P Global.

Local News

A renewed appetite for credit in May suggests a more optimistic sentiment from the
private sector. Private sector credit extension (PSCE) rose by 0.91% m/m in May,
translating to subdued annual growth of 3.23%. This is the highest annual growth in
outstanding loans since May 2023. The normalised cumulative credit outstanding
amounted to N$114.3bn (removing the interbank swaps the Bank of Namibia (BoN)
accounts for in non-resident private sector claims).

Manufacturing tops Namibia’s exports in May. The Namibia Statistics Agency (NSA) reveals
that in May 2024, the manufacturing industry was the leading sector for the country’s
exports, contributing goods valued at N$6.3 billion. This comes as Namibia’s cumulative
exports amounted to N$44.7 billion in May 2024, higher when compared to N$42.4 billion
registered during the same period of the previous year. The Merchandise Trade Statistics
Bulletin shows that this represents 66.5% of the total exports for the month, with the
industry seeing an increase of N$1.0 billion compared to the previous month. The mining
and quarrying industry came in second position with a share of 28.2% of the total exports
in May 2024. — The Brief

Deep Yellow initiates financing process for Namibia uranium project. Uranium project
developer Deep Yellow has appointed Nedbank as the mandated lead arranger and
bookrunner to coordinate and arrange project financing for its flagship Tumas project, in
Namibia. The ASX-listed mining company says Nedbank has an extensive track record in
financing mining projects across Africa. The current Deep Yellow management team
previously worked with Nedbank in project financings for a uranium project in Namibia
and a second African project. — Mining Weekly

Cold winter pushes Namibians to import N$10.8m worth of blankets. The long cold winter
nights have prompted Namibians to buy N$10,8 million worth of blankets in May. The
blankets were mostly imported from South Africa. According to the Namibia Statistics
Agency Trade Statistics Bulletin, the country also exported N$29,387 worth of blankets
during this period. Namibia has continued to buy more than it sells, with a trade deficit
amounting to N$3,3 billion. This is worse than the N$3,1 billion recorded in April. - The
Namibian

Fisheries Ministry issues over 148 aquaculture licences. The Ministry of Fisheries and
Marine Resources says it has issued more than 148 aquaculture licences to date to boost
the development of the sector. The Deputy Minister of Fisheries and Marine Resources,
Silvia Makgone, says this initiative aims to boost local and international trade of aquatic
products. “The Ministry facilitates aquaculture development through issuing of
aquaculture licences, import or export permits for live aquatic organisms or aquaculture
products in both local and international markets,” she said. — The Brief

SA Economic News

South Africa seeks to renegotiate coal pact tied to US$2.6 billion. South Africa is seeking
to alter the terms of a landmark agreement under which it promised to cut its reliance on
coal in exchange for access to financing. The government of President Cyril Ramaphosa is
pushing to renegotiate a deal with Climate Investment Funds (CIF), a group tied to the
World Bank, so that it won’t be required to close three coal-fired power plants in the
coming years. The plants, owned and operated by Eskom Holdings, are among the
country’s biggest polluters, according to government advisers. The development has the
potential to affect a total of roughly US$2.6 billion in financing from multilateral
development banks and other sources, the first tranche of which would be a US$500
million disbursement from CIF’s Accelerating Coal Transition program.

Company News

Steel jobs crisis averted as ArcelorMittal SA keeps plants open. SA’s primary
steel producer, ArcelorMittal SA (Amsa), says its long steel product
operations, which were previously considered for mothballing, will remain
open, saving 3,500 jobs at the firm and as many as 80,000 jobs in the value
chain. CEO Kobus Verster said the progress was thanks to the success of its
short-term initiatives, coupled with Transnet’s improved performance, the
nonrenewal of the scrap export ban and duties on imports that protected
the local manufacturers. — Business Day

ArcelorMittal falls on weak trading update. ArcelorMittal’s share price took
a knock on Tuesday morning after the steelmaker announced that its losses
for the six months ended June 2024 would worsen compared to the previous
reporting period. At around 11h30, the share price traded at R1.06, down
more than 14% from the previous day. However, the stock regained some
losses, to trade around 12% weaker just after midday. - Moneyweb

Sasol warns of uncertain future for piped-gas market. Sasol’s natural gas
business might be forced to refund its industrial clients after the Pretoria
high court set aside National Energy Regulator of SA (Nersa) approval of the
group’s maximum gas prices for March 2014 to June 2023. The energy
major, which has a monopoly in the sector, urged the court to ensure that if
Nersa’s decision was deemed unlawful, the consequences of the ruling
should apply prospectively. — Business Day

Sibanye carves away over 11,000 jobs in 18 months. Sibanye-Stillwater has
carved away more than 11,000 jobs from its workforce in the past year and
a half, leaving an inedible mark on communities, families and the broader
socioeconomic fabric and setting itself up for long-term sustainability. “We
have restructured the SA region to align with the reduced operating
footprint following the necessary operational restructuring for greater
regional sustainability and profitability and we are well positioned for
ongoing shared value delivery,” CEO Neal Froneman said. — Business Day

SADC News

Botswana GDP shrinks most since 2020 as diamond output plunges.
Botswana’s economy contracted by the most since the peak of the
pandemic in early 2020, after diamond production plunged. Gross domestic
product shrank an annual 5.3% in the first quarter, compared with growth
of 1.9% in the prior three months. The downturn was primarily influenced
by a decrease in real value added of the diamond traders and mining &
quarrying industries of 46.8% and 24.8% respectively, Statistics Botswana
said in a report Friday.

Source: Bloomberg, Reuters, The Namibian, Namibian Sun, Republikein, New Era, The Brief, Business Day, Moneyweb, News24, Mining Weekly



Equities

Overall Index

ANM 9,230 55901

B2G 4916 86 1.78 -1.72 -16.37 6872 4524
CGP 6,500 1930 0 0.00 0.00 13.86 1930 1465
FNB 100 4700 0 0.00 1.08 -4.10 5200 4649
FST 64,958 7625 -137 -1.77 -0.85 3.73 7762 5913
IVD 2,600 13332 -157 -1.16 0.79 6.15 13548 9963
KFS 9,300 1750 10 0.57 0.92 14.01 1750 1285
LHN 465 0 0.00 0.00 18.93 465 385
MMT 112,676 2337 -11 -0.47 2.05 6.76 2382 1776
MOC 4,700 761 -3 -0.39 -0.39 0.00 850 708
NAM 72 0 0.00 0.00 2.86 72 68
NBK 5,065 25398 -581 -2.24 -0.95 17.46 26902 19544
NBS 270 2950 0 0.00 0.00 -6.32 3800 2950
NHL 222 0 0.00 0.00 0.00 230 220
OCE 6875 -444 -6.07 -4.31 -2.72 7649 6500
OMM 119,660 1215 -45 -3.57 -1.94 -6.97 1333 1000
ORY 1202 0 0.00 0.00 0.17 1250 1100
PNH 1270 0 0.00 0.00 6.28 1270 1194
SILP 12801 0 0.00 0.00 0.09 12801 12790
SLA 21,988 8149 -118 -1.43 0.70 1194 8355 5835
SNB 8,759 20776 -453 -2.13 -1.45 -0.16 21551 16666
SNM 32559 -1139 -3.38 -0.03 13.62 33698 26473
SNO 16,424 859 1 0.12 0.12 1.66 890 650
SRH 7,593 28538 -612 -2.10 0.48 3.76 29300 21999
TRW 11,350 9407 -272 -2.81 0.85 26.52 9679 5553
TTO 39 0 0.00 0.00 -22.00 140 5
VKN 1567 -11 -0.70 2.42 10.98 1696 1198

Source: Bloomberg, NSX, 1JG Securities
Local Companies: Dividends

Ticker Last Declared Dividend (c Dividend Type T12M DY Last Day to Trade Payment Date
ANE - - 0.00 - -
CGP 48.00 Interim 5.65 14 March 2024 05 April 2024
FNB 173.52 Interim 11.52 15 March 2024 19 April 2024
LHN 36.38 Final 15.20 24 May 2024 14 June 2024
MOC 33.82 Interim 9.54 13 June 2024 05 July 2024
NAM 6.00 Final 8.33 01 December 2023 14 December 2023
NBS 150.00 Interim 5.08 05 April 2024 17 May 2024
NHL 26.00 Final 10.83 20 October 2023 30 October 2023
ORY 51.50 Interim 8.57 20 March 2024 12 April 2024
PNH 10.00 Interim 1.57 19 April 2024 17 May 2024
SILP 402.00 Final 3.14 13 June 2024 05 July 2024
SNO 58.00 Final 11.64 10 May 2024 31 May 2024

* Calculated as the sum of the ordinary dividend per share amounts that have gone ex-dividend over the past 12 months, divided by the last closing price.

Local Companies: Important Dates

Ticker

Upcoming Event
None

Date

Additional Info




Exchange Traded Funds

Ticker
ENXPLD
ENXGLD
ENXPLT
SXNNAM
NGNGLD
NGNPLD
NGNPLT
SXNEMG
SXNWDM
SXNNDQ
SXN500

Volume Traded

500

800

Current Price (c

18045
41937
17955

2163
40140
18142
17822

6301

9421
21052
10641

Net Change
882
875
764

836
1070
795
99
226
621
198

5.14
2.13
4.44
-0.14
2.13
6.27
4.67
1.60
2.46
3.04
1.90

6.77
iLSE)
1.88
-0.09
2.09
6.51
1.62
2.01
1.71
1.59
0.94

td %
-9.78
12.79
-0.20
3.74
12.79
£,19
-0.20
8.00
12.50
18.28
14.83

52Wk High
23964
44467
18909
2210
42552
23862
18758
6359
9459
21052
10643

52Wk Low
15302
33160
15406
1763
32082
15384
15293
5233
7344
15149
8120

Exchange Traded Notes

Ticker Volume Traded Current Price (c) Net Change mtd % ytd % 52Wk High 52Wk Low
ALETCN 2486 63 2.6 1.5 30.6 2499 1559
AMETCN 1283 38 3.1 2.2 28.6 1296 772
APETCN 1976 78 4.1 4.1 13.4 1980 1496
BHETCN 501 2247 51 2.3 1.1 13.7 2521 1828
FAETCN 1912 66 3.6 -0.7 40.5 2020 1058
MSETCN 2346 77 3.4 2.5 21.7 2358 1571
MWETCN 561 1664 39 2.4 1.5 11.8 1683 1298
NFETCN 1364 48 35 11 37.5 1412 750
TSETCN 1752 180 11.5 14.7 -10.5 2231 1098
SRETCN 1443 35 2.5 1.3 11.8 1460 1104
DevX & OTC

BMN
CER
DYL
FSY
EL8
OSN

AGR

Shares Traded

Current Price (c

3803
17
1608
978
465
2363

363

Net Change

d/d %
-2.5
-5.6
0.7
1.8
-0.6
2.0

-4.9
0.0
-1.9
-4.3
-3.7
0.4

0.00

52Wk Low
1775

11

761

404

354

1204

306




Fixed Income

Treasury Bills

Next Auction Date: 04-July-24

Weighted Avg. Yield* (% Last Change (bps i Bid-to-Offer
91-Day 8.491 -3.03 8.511 1.61
182-Day 8.712 -2.18 8.730 1.72
273-Day 8.737 -4.12 8.748 2.21
365-Day 8.699 -7.52 8.739 2.74

Source: Bank of Namibia
*Nominal yields from the most recent government treasury bill auction.
Government Bonds

Government Bond Auctions
Next Auction Date: 03-July-24

Commentary on Previous Auction:

The central bank hosted a competitive auction on 26 June, receiving 249 bids worth a total of N$1.40bn for the N$S370m worth of bonds on offer. All bonds were
oversubscribed. The GC’s recorded an overall bid-to-offer of 3.78x, while the ILB’s logged another robust 4.45x. The belly and far-end of the curve (GC35 — GC50) saw
the bulk of the demand, with the GC35 and GC37 each receiving bids of more than N$170m. The BoN under-allocated on the GC32 and marginally on the GC48, while
over-allocating on the GC27 and GC28. The central bank raised N$369.9m in the end.

Benchmark Benchmark YTM All-In-Price Coupon Rate Next Coupon
GC24 8.535 GT364/180ct24 8.535 0 102.728 10.50 15-Oct-24
GC25 8.730 GT363/17Apr25 8.730 0 101.618 8.50 15-Oct-24
GC26 8.600 R186 8.740 -14 101.627 8.50 15-Oct-24
GC27 9.029 R186 8.740 29 97.434 8.00 15-Jul-24
GC28 9.355 R2030 9.935 -58 98.824 8.50 15-Oct-24
GC30 10.025 R2030 9.935 9 91.276 8.00 15-Jul-24
GC32 9.979 R213 10.375 -40 96.677 9.00 15-Oct-24
GC35 10.640 R209 11.430 -79 92.369 9.50 15-Jul-24
GC37 11.400 R2037 11.730 -33 86.932 9.50 15-Jul-24
GC40 11.986 R214 11.835 15 86.555 9.80 15-Oct-24
GC43 11.900 R2044 12.040 -14 85.456 10.00 15-Jul-24
GC45 12.340 R2044 12.040 30 81.106 9.85 15-Jul-24
GC48 12.428 R2048 11.940 49 83.601 10.00 15-Oct-24
GC50 12.570 R2048 11.940 63 81.961 10.25 15-Jul-24
Gl25 3.750 151.001 3.80 15-Jul-24
Gl27 4.593 116.482 4.00 15-Oct-24
Gl29 4.898 131.462 4.50 15-Jul-24
GI33 5.566 120.898 4.50 15-Oct-24
Gl36 6.023 110.575 4.80 15-Jul-24
Eurobond 2 6.448 10YUSBond 4.432 202 99.464 5.25 29-Oct-24
NAMO04 10.150 R186 8.740 141 105.117 10.51 01-Aug-24

Source: Bloomberg, Bank of Namibia, /G Securities
Namibia Sovereign Yield Curve
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Corporate Bonds

Coupon Rate
10.82

10.21
8.8

Next Coupon
01-Aug-24
31-Aug-24
04-Dec-24

Coupon Rate

Next Coupon

Fixed Coupon Bonds Benchmark  Benchmark YTM All-In-Price
NEDNAMO1 9.510 GC24 8.535 97 104.592
NEDX2030 8.865 GC25 8.730 14 104.262
BWFL26 8.840 R186 8.740 10 100.575
glé):élgg Gfer Benchmark  Benchmark YTM Spread (bps) All-In-Price
BWlJ1e27 10.492 3 month JIBAR 8.342 215 101.248
BWJ2e27 8.342 3 month JIBAR 8.342 0 100.995
DBN29 10.742 3 month JIBAR 8.342 240 100.925
NEDJ2028 11.092 3 month JIBAR 8.342 275 101.046
ORYIJ25 10.842 3 month JIBAR 8.342 250 101.318
BWIJi24 9.842 3 month JIBAR 8.342 150 100.055
BWIL25 9.242 3 month JIBAR 8.342 90 100.812
SBNA26 9.712 3 month JIBAR 8.342 137 100.997
SBKN26 9.782 3 month JIBAR 8.342 144 102.142
SBNG25 9.732 3 month JIBAR 8.342 139 99.920
SBNG27 10.032 3 month JIBAR 8.342 169 99.918
SBKN27 9.492 3 month JIBAR 8.342 115 100.639
BWIJf26S 9.842 3 month JIBAR 8.342 150 100.796
LHNSO1 11.292 3 month JIBAR 8.342 295 101.403
LHNO2 11.142 3 month JIBAR 8.342 280 100.091
PNJ25 11.042 3 month JIBAR 8.342 270 100.475
PNJ26 11.592 3 month JIBAR 8.342 325 100.436
PNJ27 11.592 3 month JIBAR 8.342 325 100.498
PNJ29 11.042 3 month JIBAR 8.342 270 100.416
FNBJ25S 9.792 3 month JIBAR 8.342 145 100.238
FNBJ27S 10.072 3 month JIBAR 8.342 173 100.245
GDW26 10.542 3 month JIBAR 8.342 220 100.823
GDW28 10.842 3 month JIBAR 8.342 250 100.846

10.49
8.34
10.74
11.09
10.84
9.85
9.50
9.71
9.80
9.74
10.04
9.49
9.84
11.29
11.15
11.05
11.60
11.60
11.05
9.80
10.08
10.54
10.84

19-Aug-24
19-Aug-24
31-Aug-24
28-Aug-24
18-Aug-24
30-Sep-24
02-Sep-24
25-Aug-24

13-Jul-24

05-Jul-24

05-Jul-24
07-Sep-24
02-Sep-24
17-Aug-24
29-Sep-24
16-Sep-24
18-Sep-24
16-Sep-24
18-Sep-24
23-Sep-24
23-Sep-24
03-Sep-24
03-Sep-24
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1JG Capital
Jakob de Klerk Managing Director jakob@ijg.net Tel: +264 (81) 958 3517
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