
 

  

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1244 -6.12 -0.49 6.77 -4.78 1351 739 US NFIB Small Business Optimism (Nov) 

Eurozone GDP (Q3 F) 
Germany ZEW Survey Expectations (Dec) 

NSX Local 451.43 1.53 0.34 -3.58 -26.46 625 408 
JSE ALSI 59528 108.33 0.18 4.27 4.28 59528 37178 
JSE Top40 54647 146.88 0.27 4.34 7.54 54686 33408 
JSE INDI 79730 -28.47 -0.04 0.97 15.04 83006 53106 
JSE FINI 11594 -52.88 -0.45 3.90 -26.04 16256 7733 
JSE RESI 57494 479.16 0.84 9.09 16.72 60663 27027 
JSE Gold 3765 28.47 0.76 4.17 32.46 6761 2042 
JSE Banks 6548 -61.95 -0.94 3.66 -25.00 9090 4280 
Global Indices        
  Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
Dow Jones 30070 -148.47 -0.49 1.45 5.37 30233 18214 
S&P 500 3692 -7.16 -0.19 1.94 14.27 3699 2192 
NASDAQ 12520 55.72 0.45 2.63 39.54 12536 6631 
US 30yr Bond 1.68 -0.05 -3.16 7.76 -29.32 2.42 0.70 
FTSE100 6555 5.16 0.08 4.62 -13.09 7690 4899 
DAX 13271 -27.96 -0.21 -0.15 0.17 13795 8256 
Hang Seng 26507 -329.07 -1.23 0.25 -6.32 29175 21139 
Nikkei 26547 -203.80 -0.76 0.31 12.08 26894 16358 
Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$5.2m traded on the NSX yesterday with 

N$1.1m worth of Anglo American and 
N$793,452 worth of Sanlam exchanging hands. 
On the local bourse N$5,194 worth of Firstrand 
Namibia traded up 50c. No ETF trades were 
recorded. 

N$/US$ 15.15 -0.06 -0.37 2.08 -7.61 19.35 13.93 
N$/£ 20.27 -0.17 -0.84 1.83 -8.28 23.71 17.44 
N$/€ 18.34 -0.10 -0.52 0.45 -14.50 20.93 15.58 
N$/AUS$ 11.23 -0.07 -0.63 1.03 -12.54 12.74 9.56 
N$/CAD$ 11.84 -0.06 -0.48 0.36 -9.03 13.63 10.61 
US$/€ 1.21 0.00 -0.10 1.58 8.05 1.22 1.06 
US$/¥ 104.05 -0.12 -0.12 0.25 4.38 112.23 101.19 
Commodities JSE Market Wrap 

 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index rose 0.2% to 
59,527.70 as 59 stocks gained, 79 fell, and 3 were 
unchanged. Impala Platinum Holdings rose 
10.7%, Montauk Holdings gained 9.3% and City 
Lodge Hotels climbed 9.3%. Allied Electronics 
fell 42.1%, Massmart Holdings dropped 5.9% 
and Liberty Two Degrees declined 4.6%. 

Brent Crude 48.79 -0.46 -0.93 1.19 -19.96 61.90 30.19 
Gold 1862.73 23.87 1.30 5.10 23.08 2075.47 1451.55 
Platinum 1024.79 -35.83 -3.38 5.96 6.10 1081.82 564.00 
Copper 351.65 -0.80 -0.23 1.63 23.44 354.60 208.00 
Silver 24.49 0.30 1.24 8.69 37.87 29.86 11.64 
Uranium 30.71 0.01 0.02 0.12 12.96 31.50 29.80 
Palladium 2349.00 -2.30 -0.10 -2.37 24.88 2529.70 1957.20 
NSX Local and DevX International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low The S&P 500 dropped from an all-time high, led 

by energy, real-estate and financial companies. 
Intel tumbled on news that Apple is planning a 
series of new Mac processors for introduction as 
early as 2021. Interactive Brokers Group sank 
after saying it was experiencing “a significant 
failure” across multiple parts of its data-storage 
system. The Nasdaq 100 rose for a ninth straight 
day - its longest winning streak in almost a year. 
Airbnb boosted the price range of its initial 
public offering. Meanwhile, UK Prime Minister 
Boris Johnson will travel to Brussels for crisis 
talks with European Commission President 
Ursula von der Leyen as they try to break the 
deadlocked negotiations over a post-Brexit 
trade deal. 

ANE 900 -100.00 -10.00 -10.00 -10.00 1000 900 
NBS 3300 0.00 0.00 -1.49 -31.63 4829 2590 
NHL 159 0.00 0.00 0.00 -0.63 160 159 
CGP 1299 0.00 0.00 0.00 -14.82 1545 1000 
FNB 2350 50.00 2.17 1.78 -29.66 3349 2015 
ORY 1275 0.00 0.00 -22.68 -37.01 2024 1275 
NAM 62 0.00 0.00 0.00 12.73 65 55 
PNH 1149 0.00 0.00 -0.09 11.66 1150 1000 
SILP 12790 0.00 0.00 0.00 0.00 12791 12780 
SNO 690 0.00 0.00 42.03 42.03 980 690 
LHN 266 0.00 0.00 0.00 -19.15 330 230 
DYL 555 87.00 18.59 14.43 101.09 555 1 
FSY 310 86.00 38.39 42.86 131.34 310 2 
MEY 119 20.00 20.20 23.96 38.37 119 26 

SA versus Namibian Bonds   
SA Bonds YTM Current Price Chg [bp] NA Bonds YTM Premium Chg [bp]  2018 2019 2020 
R208 3.68 100.92 13.50 GC21 4.44 -15 0.00 GDP (y/y) 0.3% -1.9%** -8.6%* 
R2023 4.59 106.62 0.00 GC22 4.66 7 0.00 Inflation (y/y) 5.1% 2.6% 2.2% 
R186 6.94 117.31 -7.00 GC23 5.19 61 0.00 PSCE (y/y) 7.5% 6.9% 5.9% 
R2030 8.93 94.26 -4.50 GC24 6.89 -5 -7.00 M2 (y/y) 6.4% 10.5%  
R213 9.42 84.36 -4.50 GC25 7.18 24 -7.00 IJG BCI 48.5 49.9  
R209 10.41 68.48 -5.50 GC26 7.03 9 -7.00     
R2037 10.92 81.81 -6.00 GC27 7.93 99 -7.00     
R214 9.42 84.36 -4.50 GC30 9.07 14 -4.50     
R2044 11.17 80.04 -5.00 GC32 9.93 51 -4.50     
R2048 11.07 80.15 -5.00 GC35 11.24 83 -5.50     
    GC37 11.97 105 -6.00 

 

    GC40 12.68 176 -4.50 
    GC43 13.21 204 -5.00 
    GC45 13.32 215 -5.00 
    GC50 13.50 243 -5.00 *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 Index 221.149 0.026 0.01 0.084 5.529 19 Feb 16 Jan 29 Jan 
IJG Bond Index 240.843 0.698 0.29 0.586 12.301 15 Apr 19 Mar 18 Mar 
WIBAR Overnight 3.795 -0.030 - -   17 Jun 21 May 29 Apr 
WIBAR 3m 3.394 -0.025 - -   19 Aug 23 Jul 10 Jun 
SA Repo Rate 3.50         21 Oct 17 Sep 29 Jul 
SA Prime Rate 7.00     09 Dec 19 Nov 16 Sep 
NAM Bank Rate 3.75           05 Nov 
NAM Prime Rate 7.50           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 
Germany Industrial Production rose 3.2% m/m, but fell 3.0% y/y in October, as per 
Destatis. 
 
Japan GDP growth was revised up to 5.3% q/q in Q3, as per the Economic and Social 
Research Institute. 

MTN has poached Telkom group chief financial officer (CFO) 
Tsholofelo Molefe to fill the same role at the mobile network operator 
after Ralph Mupita was promoted to CEO. Telkom announced on 
Friday that she had resigned with immediate effect. MTN said Molefe 
would take up the post as soon as practically possible next year, but 
no later than the beginning of October. Prior to joining Telkom four 
years ago, Molefe was finance director at Eskom as well as the CFO for 
First National Bank's Personal Banking division. A qualified chartered 
accountant, she is also a non-executive director of private schools 
group Curro. Sugentharan Perusal has been acting CFO since 1 
September. -InceConnect 
 
Impala Platinum plans to buy back half of its convertible bonds due 
in 2022 as it takes advantage of stronger prices for platinum group 
metals (PGMs) and an improved operational performance. It says the 
move will strengthen its balance sheet. The PGM producer said the 
increase in the rand price for PGMs and sustained operational delivery 
had provided a meaningful tailwind to its profitability and free cash 
flow generation. Due to its confident outlook for PGM markets, the 
invitation for bondholders to sell was considered a proactive 
approach to extinguish a material existing debt liability. At the same 
time, it would reduce the potential future dilution associated with the 
conversion of the bonds into equity on existing Implats shareholders. 
-InceConnect 
 
JSE-listed Nepi Rockcastle, the largest mall owner in Eastern Europe 
with more than 54 shopping centres located across nine countries in 
a portfolio worth €6.1bn, has sold its shares in other listed companies. 
Nepi said on Monday it had previously announced its strategy of 
disposing of its listed securities portfolio and a significant portion has 
been sold over the past three years. -Business Day 
 
Electronics group Ellies, whose turnaround strategy returned it to 
profitability in the six months to end-October, is now focused on 
growing its solar energy business to reduce its reliance on pay TV 
operator MultiChoice. The strategy is boosted by difficulties 
experienced at Eskom. Ellies makes and installs DStv satellite dishes. -
Business Day 
 

Local News 
The local economy is expected to record the largest contraction in its recent history, 
brought about by the devastating impact of the COVID-19 pandemic. In its 
December 2020 forecast report, the Bank of Namibia said the domestic economy is 
projected to contract by 7.3% in 2020 and to recover by 2.6% and 3.2% in 2021 and 
2022, respectively. Director of strategic communications at the central bank, Emma 
Haiyambo, said the steep contraction in 2020 is driven by sharp declines in hotels 
and restaurants; mining; transport and storage; manufacturing; wholesale and retail 
trade and construction. “The improved growth projected in 2021 is expected in both 
the primary, secondary and tertiary industries particularly uranium mining, 
beverages, wholesale and retail trade,” she said. -Namibia Economist 
 
The IJG Business Climate Monitor (BCM) increased from 53.8 in July to 54.8 in August 
2020, while the Leading Indicator remained unchanged at 66.7. The latest BCM, 
released today, shows 16 of the 31 indicators recorded an improvement during 
August, but the value of 15 indicators deteriorated. Indicators used in the BCM 
include copper, gold, diamond and uranium production and prices; exports and 
imports; lamb and beef, as well as fuel prices; inflation and the exchange rate. The 
BCN also take into account the following: buildings plans, new vehicle sales, tourist 
arrivals and departures, company registrations and credit extended to the private 
sector. -Namibian Sun 
 
About 75% less visitors arrived at Hosea Kutako International Airport in the first eight 
months of 2020 than in the same period last year. This pose “severe challenges” not 
only to the tourism industry, but also to Namibia's foreign exchange reserves, 
according to the IJG Business Climate Monitor (BCM) released yesterday. 
International tourist arrivals at the airport continues to increase, but remains a 
fraction of arrivals in previous years, the BCM said. In August, 644 tourists came to 
Namibia – 20 332 or 97% less than August 2019. Tourist arrivals and departures is 
one of the indicators used to compile the BCM. The latest BCM shows 16 of the 31 
indicators recorded an improvement during August, but the value of 15 
deteriorated. -Namibian Sun 
 
Namibia broadcasting corporation (NBC) employees are threatening to go on strike 
if the company does not release their two-year back pay money. The workers said 
while the company refuses to pay their back pay, it has paid performance bonuses 
and 13th cheque to some of its top managers including two radio station managers. 
The Namibian understands the NBC manager for training and special projects 
received a N$200 000 performance bonus and an annual bonus. “The managers of 
Setswana and Nama/Damara radio received N$90 000 performance bonuses plus a 
13th cheque. “Yet all the others on the same level, who we even deem more 
deserving, didn't get anything,” an employee, who did not want to be identified, 
said. -The Namibian 
 
SA Economic News SADC 
South Africa’s government announced a 1 billion-rand relief program for 
subsistence farmers. The funds will provide successful applicants with as much as 
9,000 rand each to help them tend their small-scale farms, Agriculture, Land Reform 
& Rural Development Minister Thoko Didiza told reporters on Monday. The 
government plans to distribute the money by March, she said. The program is part 
of President Cyril Ramaphosa’s economic stimulus package for small-scale food 
producers. 

 

Democratic Republic of Congo President Felix Tshisekedi said he’ll 
seek to form a new governing majority amid growing tension with the 
political allies of his predecessor, Joseph Kabila, that have left the 
country in what he called a state of “persistent crisis.” Tshisekedi’s 
announcement, broadcast nationwide on Sunday, is his most recent 
attempt to break with Kabila, whose supporters still control the 
Senate and National Assembly, as well as most provincial assemblies 
and governorships. The two longtime opponents formed a governing 
coalition after a disputed election in 2018 in which another 
opposition politician, Martin Fayulu, initially claimed victory. In recent 
months, disputes between supporters of the two men have paralyzed 
the government, which is struggling to deal with the impact of the 
Covid-19 pandemic. 
 

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

https://economist.com.na/57841/markets/domestic-economy-projected-to-contract-by-7-3-central-bank/
https://economist.com.na/57841/markets/domestic-economy-projected-to-contract-by-7-3-central-bank/
https://www.namibiansun.com/news/business-climate-monitor-curves-upwards2020-12-07/
https://www.namibiansun.com/news/business-climate-monitor-curves-upwards2020-12-07/
https://www.namibiansun.com/news/tourism-a-drag-on-business-index2020-12-08/
https://www.namibiansun.com/news/tourism-a-drag-on-business-index2020-12-08/
https://www.namibian.com.na/97198/read/NBC-employees-lock-horns-over-bonuses
https://www.namibian.com.na/97198/read/NBC-employees-lock-horns-over-bonuses


    Overall Index 
Ticker  Shares Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
ANE  2,500 900 (100.0) (10.00) (10.00) (10.00) 1,000 900 
ANM    2,070 51,385 (215.0) (0.42) 10.62 28.84 51,600 21,095 
AOX     2,445 (3.0) (0.12) - 13.67 2,454 1,505 
B2G     8,482 (148.0) (1.71) 2.72 57.92 12,740 71 
CGP     1,299 - - - (14.82) 1,545 1,000 
BWL    2,704 8,917 (64.0) (0.71) 27.19 (19.13) 11,150 5,530 
FNB    221 2,350 50.0 2.17 1.78 (29.66) 3,349 2,015 
FST     4,850 (74.0) (1.50) 6.66 (22.77) 6,548 3,343 
IVD    5,311 3,873 (129.0) (3.22) 2.84 (34.28) 6,377 2,711 
KFS     890 (10.0) (1.11) 1.14 (6.32) 979 456 
LHN   266 - - - (19.15) 330 230 
MEP    4,990 5,636 (48.0) (0.84) (2.99) (26.97) 7,780 5,211 
MIM    51,232 1,505 (34.0) (2.21) (3.34) (31.09) 2,235 1,300 
NAM     62 - - - 12.73 65 55 
NBK    993 12,403 (7.0) (0.06) 1.04 (42.12) 22,117 7,306 
NBS     3,300 - - (1.49) (31.63) 4,829 2,590 
NHL     159 - - - (0.63) 160 159 
OCS     6,805 156.0 2.35 4.53 10.56 7,450 4,904 
OMM    62,800 1,222 28.0 2.35 4.53 (37.84) 2,026 940 
ORY     1,275 - - (22.68) (37.01) 2,024 1,275 
PNH   1,149 - - (0.09) 11.66 1,150 1,000 
SILP     12,790 - - - - 12,791 12,780 
SLA    13,768 5,790 16.0 0.28 3.84 (26.80) 8,170 4,544 
SNB    4,731 12,426 (73.0) (0.58) 2.06 (26.18) 17,274 8,441 
SNO   690 - - - (25.00) 980 690 
SNM    998 24,318 (260.0) (1.06) (0.93) (16.19) 30,027 20,633 
SRH  700 13,069 (29.0) (0.22) 2.29 3.79 14,988 10,028 
TRW  1,002 3,688 (53.0) (1.42) 2.64 (25.04) 5,160 2,490 
TTO   400 20.0 5.26 - (34.43) 750 161 
VKN   802 12.0 1.52 15.23 (58.66) 2,120 430 

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  34,511 -724.00 -2.05 -4.07 31.06 42,103 25,639 
ENXGLD  27,453 27.00 0.10 2.80 30.83 36,120 20,630 
ENXPLT  15,249 -756.00 -4.72 4.25 14.13 16,989 9,986 
NFNAMA  1,549 2.00 0.13 0.13 11.20 1,574 1,206 
NGNGLD  26,256 1.00 0.00 2.82 30.61 33,871 19,786 
NGNPLD  34,526 -733.00 -2.08 -3.95 31.07 41,805 25,676 
NGNPLT  15,135 -735.00 -4.63 4.11 14.41 16,726 9,841 
SXNEMG  5,288 20.00 0.38 1.95 24.81 5,301 3,547 
SXNWDM  5,430 -13.00 -0.24 -0.49 22.71 5,709 3,854 
SXNNDQ  10,741 29.00 0.27 0.84 56.23 11,744 6,769 
SXN500  5,642 24.00 0.43 0.23 25.21 6,043 3,980 

 
     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 4.435 R2023 4.585 -15 103.869 102.744 0.818 
GC22 4.655 R2023 4.585 7 107.804 104.328 1.022 
GC23 5.195 R2023 4.585 61 110.858 109.573 2.505 
GC24 6.885 R186 6.935 -5 113.568 112.044 3.154 
GC25 7.175 R186 6.935 24 106.103 104.869 3.577 
GC26 7.025 R186 6.935 9 107.712 106.477 4.247 
GC27 7.925 R186 6.935 99 103.497 100.319 4.618 
GC30 9.065 R2030 8.925 14 96.629 93.451 6.055 
GC32 9.925 R213 9.415 51 95.071 93.764 6.766 
GC35 11.240 R209 10.410 83 91.375 87.601 7.040 
GC37 11.967 R2037 10.915 105 86.098 82.324 7.133 
GC40 12.677 R214 10.920 176 80.677 79.254 7.360 
GC43 13.210 R2044 11.170 204 80.962 76.989 7.041 
GC45 13.319 R2044 11.170 215 78.900 74.987 7.064 
GC50 13.505 R2048 11.070 243 80.412 76.340 7.019 
GI22 4.490       124.840 124.189 1.763 
GI25 4.250       125.814 123.908 4.114 
GI29 5.621       105.724 103.726 6.514 
GI33 6.825       87.888 87.183 8.867 
GI36 7.250       81.807 79.838 9.850 
Eurobond 2.103 10YUSBond 0.923 118 103.561 103.011 0.878 
Eurobond 2 3.737 10YUSBond 0.923 281 107.283 106.699 4.295 
NAM01 5.705 R2023 4.585 112 105.108 104.626 1.776 
NAM03 6.185 R2023 4.585 160 112.885 109.266 2.253 
NAM04 8.715 R186 6.935 178 111.589 107.814 4.121 
Corporate Bonds – Fixed        
IFC21 4.742 R2023 4.585 16 106.211 101.627 0.319 
FNBX21 5.205 GC22 4.655 55 105.634 104.598 0.854 
BWRj21 5.340 GC21 4.435 91 103.105 101.980 0.814 
FBNX27 5.355 GC22 4.655 70 108.207 106.249 1.207 
NWC22 6.435 R2023 4.585 185 105.218 104.064 1.272 
BWFH22 6.085 R2023 4.585 150 108.281 105.392 1.524 
BWFK22 6.125 R2023 4.585 154 107.440 107.003 1.769 
BWFi23 5.885 R2023 4.585 130 108.891 107.242 2.453 
DBN23 5.235 R2023 4.585 65 109.964 109.891 2.638 
NEDNAM01 7.805 GC24 6.885 92 113.165 109.370 2.924 
NEDX2030 7.290 GC25 7.175 12 113.198 110.457 3.370 
Corporate Bonds – Floating      
BWJd21 5.392 3 month JIBAR 3.542 185 100.652 99.971 0.116 
BWJL21G 5.042 3 month JIBAR 3.542 150 100.014 100.000 0.240 
BWJh22 5.362 3 month JIBAR 3.542 182 100.259 99.983 0.193 
BWJK22 5.412 3 month JIBAR 3.542 187 100.187 99.958 0.201 
BWJi24 5.042 3 month JIBAR 3.542 150 99.670 99.988 0.064 
BWJ1e27 5.692 3 month JIBAR 3.542 215 100.228 99.957 0.196 
BWJ2e27 3.542 3 month JIBAR 3.542 0 100.123 99.959 0.198 
FNBJ21 5.542 3 month JIBAR 3.542 200 100.490 99.964 0.148 
FBNJ27 6.042 3 month JIBAR 3.542 250 101.092 99.985 0.058 
ORYJ22 5.742 3 month JIBAR 3.542 220 100.216 99.958 0.198 
SBNA21 5.142 3 month JIBAR 3.542 160 100.725 99.978 0.098 
SBNA23 4.422 3 month JIBAR 3.542 88 100.453 99.969 0.133 
NEDNAM02 5.592 3 month JIBAR 3.542 205 100.149 99.957 0.209 
NEDJ2028 6.292 3 month JIBAR 3.542 275 100.562 99.963 0.148 
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