
 

  

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1359 -3.01 -0.22 3.37 3.99 1410 1166 US Wholesale Inventories (Sep) 

UK GDP (q/q) 
UK Industrial Production (Sep) 
Japan Core Machine Orders (Sep) 
China Imports (Oct) 
China Trade Balance (Oct) 
 

NSX Local 614.81 -1.24 -0.20 -0.30 -1.07 636 594 
JSE ALSI 57483 -169.58 -0.29 1.87 9.00 59545 50079 
JSE Top40 51223 -186.98 -0.36 2.10 9.62 53234 44092 
JSE INDI 70675 -225.02 -0.32 1.29 10.98 74744 60248 
JSE FINI 16506 -29.77 -0.18 4.11 0.77 17675 14383 
JSE RESI 47330 -254.39 -0.53 1.63 15.31 48866 36435 
JSE Gold 2456 -34.79 -1.40 -10.70 78.54 2797 1074 
JSE Banks 9385 -0.53 -0.01 4.70 2.44 10197 8021 
Global Indices        
  Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
Dow Jones 27675 182.24 0.66 2.32 18.64 27775 21713 
S&P 500 3085 8.40 0.27 1.57 23.07 3098 2347 
NASDAQ 8435 23.89 0.28 1.71 27.12 8483 6190 
US 30yr Bond 2.40 0.08 3.53 8.96 -21.24 3.44 1.90 
FTSE100 7406 9.76 0.13 2.18 10.08 7727 6537 
DAX 13289 109.57 0.83 3.28 25.86 13301 10279 
Hang Seng 27847 158.59 0.57 2.83 7.05 30280 24897 
Nikkei 23330 26.50 0.11 1.88 16.71 23591 18949 
Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$2.7m traded on the NSX yesterday with 

N$1.2m worth of Standard Bank Group and 
N$0.5m worth of PSG Konsult exchanging 
hands. On the local bourse N$368,286 worth of 
Capricorn Investment Group traded down 15c 
and N$201,073 worth of FirstRand Namibia 
traded at market. No ETF trades were recorded. 

N$/US$ 14.74 -0.07 -0.49 2.34 -2.77 15.50 13.24 
N$/£ 18.90 -0.15 -0.80 3.34 -3.09 19.70 17.16 
N$/€ 16.29 -0.10 -0.64 3.31 0.96 17.32 15.16 
N$/AUS$ 10.17 -0.03 -0.31 2.52 -0.27 10.57 9.58 
N$/CAD$ 11.19 -0.05 -0.45 2.49 -5.90 11.68 10.06 
US$/€ 1.11 0.00 -0.14 -0.93 -3.65 1.16 1.09 
US$/¥ 109.28 0.30 0.28 -1.11 0.41 114.21 104.46 
Commodities JSE Market Wrap 

 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index fell 0.3% to 
57,483.00 as 83 stocks gained, 72 fell, and 4 were 
unchanged. ArcelorMittal rose 9.4%, Arrowhead 
Properties gained 7.0% and Stadio Holdings 
climbed 6.5%. PPC fell 12.3%, Ascendis Health 
dropped 4.3% and Nampak declined 3.4%. 

Brent Crude 62.29 0.55 0.89 4.16 12.40 71.52 51.85 
Gold 1468.50 -22.11 -1.48 -2.90 14.55 1557.31 1196.33 
Platinum 909.79 -19.86 -2.14 -2.94 13.83 998.25 778.38 
Copper 272.75 6.25 2.35 2.52 2.21 301.35 248.20 
Silver 17.11 -0.53 -3.00 -6.09 9.74 19.65 13.90 
Uranium 24.65 0.20 0.82 3.35 -13.51 29.15 23.85 
Palladium 1768.00 -9.80 -0.55 0.71 54.06 1799.20 1258.90 
NSX Local and DevX International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low US stocks sputtered late in the session Thursday 

but still managed to close at a record high as 
traders were whipsawed by conflicting 
headlines on the progress of trade talks with 
China.  Early reports that the US and China were 
prepared to exchange tariff rollbacks pushed 
the S&P 500 Index higher throughout the day, 
but the rally lost some steam after Reuters said 
the plan was meeting resistance in the White 
House. The Stoxx Europe 600 Index advanced 
0.4% to 406.56 and the MSCI Emerging Market 
Index climbed 0.5% to 1,074.08. 

NBS 4834 0.00 0.00 0.00 3.98 4899 4533 
NHL 160 0.00 0.00 0.00 -11.11 180 160 
CGP 1530 -15.00 -0.97 -1.23 -1.29 1607 1530 
FNB 3340 0.00 0.00 -0.09 -16.91 4037 3081 
ORY 2026 0.00 0.00 -0.20 0.76 2060 1950 
NAM 55 -1.00 -1.79 -1.79 -14.06 64 55 
NUSP 1029 0.00 0.00 0.00 -6.45 1100 1028 
SILP 12790 0.00 0.00 0.00 5.45 12790 12129 
LHN 332 0.00 0.00 0.00 -12.63 394 332 
DYL 291 -20.00 -6.43 3.56 -24.81 508 268 
FSY 135 0.00 0.00 -15.63 -47.88 317 135 
MEY 98 5.00 5.38 -1.01 30.67 126 71 

SA versus Namibian Bonds   
SA Bonds YTM Current Price Chg [bp] NA Bonds YTM Premium Chg [bp]  2017 2018 2019 
R207 6.85 100.01 -5.00 GC20 7.36 12 -0.17 GDP (y/y) -0.9% -0.1% 0.9%* 
R208 6.63 100.15 -1.00 GC21 8.07 68 -2.00 Inflation (y/y) 6.2% 5.1% 3.6%* 
R2023 7.40 101.02 -2.00 GC22 8.17 77 -2.00 PSCE (y/y) 5.2% 7.4% 6.0%* 
R186 8.39 111.12 -2.00 GC23 8.25 85 -2.00 M2 (y/y)    
R2030 9.09 92.83 -1.50 GC24 9.00 61 -2.00 IJG BCI 49.37   
R213 9.29 84.18 -2.00 GC25 8.98 60 -2.00     
R209 9.72 71.83 -0.50 GC27 9.18 80 -2.00     
R2037 9.86 88.83 -0.50 GC30 9.63 55 -1.50     
R214 9.29 84.18 -2.00 GC32 10.21 92 -2.00     
R2044 10.06 88.18 1.00 GC35 10.59 87 -0.50     
R2048 10.04 87.99 0.50 GC37 10.76 90 -0.50 

 

    GC40 11.16 119 0.50 
    GC43 11.22 117 1.00 
    GC45 11.49 143 1.00 
    GC50 11.75 172 0.50 *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 207.433 0.040 0.02 0.134 6.371 13 Feb 17 Jan 30 Jan 
IJG Bond Index 212.147 0.194 0.09 1.020 10.871 10 Apr 28 Mar 20 Mar 
WIBAR Overnight 6.508 0.011 - -   12 Jun 23 May 01 May 
WIBAR 3m 6.986 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 
US Initial Jobless Claims fell 8,000 in the week of 2 November to a lower-than-
expected 211,000 with the 4-week average edging marginally higher to a still very 
favourable 215,250, as per the Department of Labour. 
 
US Bloomberg Consumer Confidence fell 1.9 points to 59.1 for the week of 3 
November. 
 
UK Bank of England MPC meeting again opted to leave policy on hold and the Bank 
Rate stays at 0.75%. 
 
Germany Industrial Production fell 0.6% m/m and 4.3% y/y in September, as per 
the Economy Ministry. 
 

Consumer goods group AVI, owner of Five Roses, Green Cross and 
I&J, has sold its 40% interest in Australia-based seafood and snack 
manufacturer Simplot for R633m. AVI said the deal was in line with its 
strategy to exit businesses in which it had limited managerial control 
and restricted ability to steer strategic change. The company, the 
clothing and apparel businesses of which struggled in the 2019 
financial year amid poor sales, said it also had a strategy to reduce 
exposure to categories with low growth potential “and whose future 
return on capital prospects do not meet AVI’s expectations”. After tax, 
the sale of the stake in Simplot transaction would result in capital gain 
of about R370m, AVI said. AVI said it would continue to supply 
seafood to Simplot as part of the companies’ existing supply 
agreement “and close working relationship with Simplot Australia”. 
AVI chair Gavin Tipper said at the company’s annual general meeting 
(AGM) on Thursday that performance in the rest of the financial year 
depended on “sound” consumer demand over the festive season and 
through the second half of the financial year. – Business Day 
 
Africa’s largest pay-TV operator MultiChoice received a boost from 
lower depreciation of the rand in the six months to end-September, 
helping its core earnings surge by as much as a quarter. The group, 
which has battled an exodus of premium subscribers who are 
choosing to watch online content on streaming platforms such as 
Netflix, said it expects core headline earnings per share for the period 
to be between 70c and 88c higher than last year’s 352c, representing 
a 20% to 25% increase. – Business Day 
 
Cement producer PPC’s shares slumped more than a fifth in early 
trade on Thursday after the company said interim earnings could fall 
more than 80% because of low demand for its products in SA and 
shortage of foreign currency in Zimbabwe. This shines the spotlight 
on the challenges that PPC’s new CEO Roland van Wijnen, who took 
over six weeks ago, will grapple with in turning around SA’s largest 
cement maker. PPC’s shares hit a 53-week low after falling 21.28% in 
early trade. But the stock recovered to close 12.31% down at R3.42, 
the largest one-day decline since March 2002. Since the beginning of 
2019 the stock has shed more than 42% of its value. The company’s 
disappointing performance comes amid a surge in imports, lack of 
infrastructure investment, mooted price increases in Southern Africa 
and weak consumer demand. PPC must also make provision for 
carbon tax, which came into effect on 1 June 2019. PPC has said that 
the effect of carbon tax would be R100m-R120m for cement and lime 
per year. PPC partially attributed the expected fall in earnings to 
inflation in Zimbabwe exceeding 150% in the six months to end 
September. – Business Day 
 
TFG clothing group is investing heavily in “digital transformation” 
and using big data to understand individual customer preferences 
and shopping habits. TFG, whose brands include American Swiss, 
Foschini and Markham and also operates in Australia and London, did 
not disclose how much it is investing in digital platforms. TFG CEO 
Anthony Thunström said the company is investing in what he called 
“the customer project” using big data to understand the stores 
individuals shopped in, when they do their shopping and the brands 
they bought, right down to their favourite colours. The company uses 
its credit rewards programme and its much larger cash rewards 
programme to track customers and understand what sort of shoppers 
they are. For example, understanding individuals who buy goods only 
on end-of-season sales could influence marketing targeted at them. – 
Business Day 
 

Local News 
No sale of SOEs for now. The partial sale of Namibia's state-owned enterprises is not 
being considered at the moment with the exception of MTC, which is expected to 
be listed on the Namibia Stock Exchange next year. Owing to government's 
precarious financial state, public enterprises minister Leon Jooste was asked 
whether there were any plans to raise money by partially disposing of some 
commercial assets, as was the case with MTC. Jooste was of the opinion that certain 
SOEs are not suitable to be sold, owing to corporate governance concerns at these 
entities. This publication recently did an assessment in which it found that a number 
of SOEs were without permanent chief executive officers. A number of SOEs also do 
not publish their annual financial results, a key requirement for listing. “You need to 
be a very healthy, well-governed entity to consider listing, so at the moment there is 
no candidate for listing. In the long term there may be other candidates that could 
qualify and that might be viable but in the short-term, there is not anything,” Jooste 
said. – Namibian Sun 
 
GIPF forecasts N$5.2 billion in pay out benefits. The Government Institutions 
Pension Fund (GIPF) forecasts to pay out N$5.2 billion in benefits and monthly 
annuities during the 2019/20 financial year, Chief Executive officer, David Nuyoma 
said. “As at September 2019, the Fund forecasts to pay out N$5.2 billion in benefits 
and monthly annuities during the 2019/20 financial year, illustrating the enormous 
social and financial safety net it provides for Namibians from all walks of life,” he said. 
“The GIPF has 102,194 members that it caters for and provides monthly incomes for 
43,105 active annuitants.” Nuyoma who was speaking to mark the funds 30th 
anniversary, said the GIPF had undergone a transformation process, with its focus 
remaining on safe guarding its members funds, which have grown significantly over 
the years. “The assets of the Fund have since grown tremendously in the past three 
decades from N$844.1 million in 1990 to an astonishing N$118.2 billion as at 31 
August 2019. Of course, along this journey the Fund did experience challenges 
including the 2008 global economic meltdown, but the Fund withered the storms” 
said Nuyoma. – Windhoek Observer 
 
Otjikoto gold production up 17%. B2Gold Namibia’s flagship Otjikoto mine has 
recorded a 17% production increase in the third quarter of 2019 – a figure well above 
budget, the company said yesterday. In their recently released operational and 
financial results for the third quarter and the first nine months of 2019, the numbers 
show that actual production for the third quarter stood at 49,411 ounces, 6% above 
budget and 17% higher compared to the prior-year quarter which stood at 42,232. 
According to B2Gold, the upturn in production was due to higher-than expected ore 
grades and tonnage levels from phase 2 of the Wolfshag Pit. Year-to-date gold 
production at the mine stood at 119,544 ounces of gold, which is lower than the 
2018 third-quarter year-to-date figures at 122,580 ounces, but still exceeds the 2019 
budgeted figures by 4%. Last year, the Otjikoto mine produced about 143,713 
ounces. – The Namibian 
 
Health tenders flop. Around 19 Namibian companies failed to deliver medical 
supplies, prompting the health ministry to threaten them with cancelling some of 
the orders. The health ministry’s executive director, Ben Nangombe, told The 
Namibian this week that delays in the delivery of clinical supplies was the reason 
major state hospitals, health centres and clinics have been battling with crippling 
shortages of vital medicines and equipment. He said 19 companies were guilty of 
delaying the deliveries of medicines to hospitals. The delays from local companies 
ranges from 60 to 307 days. – The Namibian 
 
SA Economic News SADC 
South African business confidence remained close to a three-decade low in 
October as power outages resumed and the medium-term budget policy 
statement showed a deterioration in government finances. A sentiment index 
compiled by the South African Chamber of Commerce and Industry fell to 91.7 from 
92.4 in the previous month, the business group said on Thursday. That’s the worst 
start to the fourth quarter since 1985. The median estimate of three economists in a 
Bloomberg survey was 92. Sentiment could worsen further if the nation loses its last 
investment-grade credit rating at Moody’s Investors Service. The company changed 
its outlook to negative after Finance Minister Tito Mboweni’s mid-term budget 
showed the fiscal deficit will peak at an 11-year high in 2020-21 and government 
debt could surge to 80.9% of gross domestic product by 2028 unless urgent action 
is taken. 
 

Zimbabwean mining production is shrinking because of power 
outages and a shortage of foreign exchange, the main industry lobby 
group said. The deterioration undermines the government’s plan to 
revive its collapsing economy by expanding mineral output. 
Zimbabwe has the world’s third-biggest deposits of platinum-group 
metals after South Africa and Russia, along with abundant reserves of 
gold, iron ore, diamonds and lithium. Mining-industry capacity 
utilization declined to 70% from 75% a year earlier, the Chamber of 
Mines of Zimbabwe said on Thursday in its latest assessment of the 
industry. As a result, gold output is expected to decline as much as 
35% this year, with diamond and platinum production seen dropping 
up to 40% and 7% respectively, it said.   

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       39604 105.00 0.27 2.44 22.89 40800 27297 
AOX       2151 63.00 3.02 2.43 -21.78 2998 1934 
B2G       5315 203.00 3.97 4.87 27.46 5882 3403 
CGP                                           24,071  1530 -15.00 -0.97 -1.23 -1.29 1607 1530 
BWL       12601 -99.00 -0.78 4.47 9.44 13692 10678 
FNB                                            6,020  3340 0.00 0.00 -0.09 -16.91 4037 3081 
FST       6853 -51.00 -0.74 4.95 4.99 7140 5504 
IVD       8900 21.00 0.24 3.58 12.66 9460 7371 
KFS                                           51,399  979 24.00 2.51 10.00 -8.50 1100 756 
LHN     332 0.00 0.00 0.00 0.00 394 332 
MEP       7168 14.00 0.20 0.99 19.21 7500 5348 
MIM       2058 -13.00 -0.63 1.88 20.14 2094 1537 
NAM                                          25,000  55 -1.00 -1.79 -1.79 -14.06 64 55 
NBK       24387 161.00 0.66 6.41 -11.23 29130 21492 
NBS       4834 0.00 0.00 0.00 3.98 4899 4533 
NHL       160 0.00 0.00 0.00 -11.11 180 160 
NUSP     1029 0.00 0.00 0.00 -6.45 1100 1028 
OCS       6467 -3.00 -0.05 -3.46 -12.47 8963 6467 
OMM                                          20,000  2037 -14.00 -0.68 3.66 -9.06 2403 1743 
ORY       2026 0.00 0.00 -0.20 0.76 2060 1950 
SILP       12790 0.00 0.00 0.00 5.45 12790 12129 
SLA       8303 -79.00 -0.94 4.35 4.05 8469 6886 
SNB                                            6,800  17954 -123.00 -0.68 3.50 0.73 20677 16466 
SNM       29580 -10.00 -0.03 4.75 -1.72 33975 27806 
SRH     13799 -343.00 -2.43 1.91 -27.43 20200 11025 
TRW     5252 -106.00 -1.98 -1.96 -40.39 9200 5033 
TTO     900 -35.00 -3.74 -5.26 -42.89 1600 568 
VKN     1930 9.00 0.47 -0.21 -1.28 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      26022 -17.00 -0.07 -2.17 44.84 26646 15469 
NGNGLD      20577 -210.00 -1.01 -4.52 17.97 22289 15815 
NGNPLD      26048 -22.00 -0.08 -2.00 46.25 26624 15487 
NGNPLT     13367 -28.00 -0.21 -2.40 19.75 14249 10571 

Namibian Bonds             
Government Bonds YTM Benchmark Benchmark YTM Premium Last Trade All-In-Price Clean Price Modified Duration 
GC20 7.357 GT364/26Apr19 7.235 12 100.872 100.352 0.422 
GC21 8.070 R2023 7.395 68 99.915 99.427 1.757 
GC22 8.165 R2023 7.395 77 103.864 101.108 1.910 
GC23 8.245 R2023 7.395 85 102.546 101.988 3.263 
GC24 8.995 R186 8.385 61 106.543 105.881 3.812 
GC25 8.980 R186 8.385 60 98.494 97.959 4.240 
GC27 9.180 R186 8.385 80 96.368 93.848 5.166 
GC30 9.633 R2030 9.085 55 92.024 89.503 6.465 
GC32 10.205 R213 9.290 92 92.170 91.603 7.098 
GC35 10.587 R209 9.720 87 94.705 91.711 7.498 
GC37 10.755 R2037 9.855 90 93.100 90.107 7.771 
GC40 11.160 R214 9.965 119 89.669 89.052 8.151 
GC43 11.221 R2044 10.055 117 93.034 89.883 8.095 
GC45 11.486 R2044 10.055 143 89.608 86.505 8.081 
GC50 11.751 R2048 10.035 172 90.777 87.548 8.057 
GI22 4.400       120.548 120.272 2.747 
GI25 4.600       119.705 118.231 4.979 
GI29 5.510       102.695 101.150 7.243 
GI33 6.010       91.001 90.702 9.615 
GI36 6.300       86.740 85.217 10.643 
Eurobond 3.432 10YUSBond 1.917 151 104.053 103.915 1.865 
Eurobond 2 4.676 10YUSBond 1.917 276 103.148 102.958 5.083 
NAM01 8.515 R2023 7.395 112 99.180 99.338 2.621 
NAM02 7.530 R2023 6.625 91 104.793 101.213 0.560 
NAM03 8.995 R2023 7.395 160 106.093 103.252 2.985 
NAM04 10.185 R186 8.385 180 104.464 101.497 4.624 
Corporate Bonds – Fixed         
NMP19N 6.475 R2023 7.395 -92 99.947 100.029 0.008 
NWC20 8.010 R2023 7.395 62 100.787 100.440 0.444 
BW25 8.460 R2023 7.395 184 103.099 100.908 0.723 
NMP20 7.340 R2023 7.395 -6 104.043 101.327 0.665 
IFC21 7.552 R2023 7.395 16 106.744 102.964 1.293 
FNBX21 8.715 GC22 8.165 55 103.358 103.185 1.764 
BWRj21 8.975 GC21 8.070 91 98.343 97.855 1.748 
FBNX27 8.865 GC22 8.165 70 104.252 103.145 2.071 
NWC22 9.245 R2023 7.395 185 101.060 100.693 2.145 
BWFH22 8.895 R2023 7.395 150 103.527 101.419 2.358 
BWFK22 8.935 R2023 7.395 154 102.357 102.740 2.474 
BWFi23 8.695 R2023 7.395 130 101.000 100.068 3.215 
DBN23 8.045 R2023 7.395 65 98.336 84.176 3.262 
NEDNAM01 9.915 GC24 8.995 92 106.203 103.298 3.566 
NEDX2030 9.095 GC25 8.980 12 106.488 104.586 4.003 
Corporate Bonds – Floating        
BWJi20 8.600 3 month JIBAR 6.800 180 101.169 99.990 0.107 
BWJd21 8.650 3 month JIBAR 6.800 185 100.413 99.988 0.193 
BWJL21G 8.300 3 month JIBAR 6.800 150 101.403 99.991 0.076 
BWJh22 8.620 3 month JIBAR 6.800 182 99.741 100.006 0.029 
BWJK22 8.670 3 month JIBAR 6.800 187 99.669 100.002 0.036 
BWJi24 8.300 3 month JIBAR 6.800 150 100.852 99.988 0.141 
BWJ1e27 8.950 3 month JIBAR 6.800 215 99.707 100.002 0.031 
BWJ2e27 6.800 3 month JIBAR 6.800 0 99.777 100.002 0.032 
DBN20 8.700 3 month JIBAR 6.800 190 101.616 99.992 0.060 
FNBJ21 8.800 3 month JIBAR 6.800 200 100.140 99.995 0.224 
FBNJ27 9.300 3 month JIBAR 6.800 250 100.979 99.986 0.136 
ORY19 8.500 3 month JIBAR 6.800 170 101.842 99.996 0.034 
SBNA21 8.400 3 month JIBAR 6.800 160 100.560 99.987 0.175 
SBKN20 8.550 3 month JIBAR 6.800 175 100.295 99.991 0.206 
SBNA22 8.850 3 month JIBAR 6.800 205 101.815 99.993 0.044 
NEDNAM02 9.550 3 month JIBAR 6.800 275 100.152 99.995 0.223 
NEDJ2028 9.550 3 month JIBAR 6.800 275 101.852 99.991 0.054 
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