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Local Indices

The Day Ahead

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow Economic News
NSX Overall 1771 -26.34 -1.47 -4.32 8.40 1877 102 US Wholesale Inventories (Jul F)
NSX Local 687 0.64 0.09 0.36 230 693 44 Germany Retail Sales (May)
JSE ALSI 81365 -781.94 -0.95 -2.85 5.82 84801 69128
JSE Top 40 73874 -847.61 -1.13 -3.17 4.79 77594 63312
JSE INDI 111162 -1379.40 -1.23 -2.76 7.18 114976 92852
JSE FINI 20580 -62.24 -0.30 -1.69 15.14 21146 15313
JSE RESI 52796 -1032.11 -1.92 -5.88 -8.23 66214 48725
JSE Banks 12942 -71.55 -0.55 -2.18 18.21 13381 9370
Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 40345 -410.34 -1.01 -2.93 7.05 41585 32327
S&P 500 5408 -94.99 -1.73 -4.25 13.39 5670 4104
NASDAQ 16691 -436.83 -2.55 -5.77 11.19 18671 12544
FTSE100 8181 -60.24 -0.73 -2.33 5.80 8474 7280
DAX 18302 -274.60 -1.48 -3.20 9.25 18991 14630
Hang Seng 17094 -349.92 -2.01 -4.97 0.28 19706 14794
Nikkei 36012 -379.30 -1.04 -6.82 7.61 42427 30488
Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low NS$6.7m traded on the NSX on Friday with N$2.3m
xS/USS Ly -0 008 010 255 el 17.60  \orth of Oceana Group and N$2.3m worth of Old
N:: iz";g :8-8431 8'13 :g'gg '(2)"112 ig:: i;ig Mutual exchanging hands. On the local bourse
' ’ ’ ’ ’ ' ' N$876,574 worth of SBN Holdings traded up 19c
NS$/AUDS 11.91 0.00 -0.02 1.22 4.70 12.75 11.76 hofC . ded
NS$/CADS 185 - - T 50 V2R e and N$107,470 worth of Capricorn Group traded at
uss/e 111 0.00 007 05 034 112 1.04 market. No ETF/ETN trades were recorded.
USS/¥ 142.98 0.68 -0.48 2.23 -1.36 161.95 140.25
Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow  The FTSE/JSE Africa All Share Index fell 1.0% to
Brent Crude 71.94 0.88 1.24 -6.49 -4.44 87.64 70.61 81,364.89 as 47 stocks gained, 75 fell, and 1 were
Gold 2498.26 0.85 0.03 -0.20 21.10 2531.75 1810.51 unchanged. Emira Property Fund rose 4.8%,
Platinum 933.70 8.99 0.97 0.42 -5.87 1095.69 843.10 . . . o
Copper 108,60 105 031 208 339 <1120 363.65 Rainbow Chlckgn gained 4.1% and SA Cgrporate
Silver E D e 260 e g G Real Estate climbed 3.6%. Anglo American fell
Palladium 908.00 9.50 1.06 5.69 20.15 1102.50 82050 3+/% Advtech dropped 3.6% and PPC declined
Uranium 79.75 0.00 0.00 0.95 12.84 107.00 6125 3:3%.
Level Last Change Last % mtd % ytd % 52Wk High 52WkLow  stocks saw their worst week since March 2023
ANE E99 000 000 000 000 895 899" 3nd bonds whipsawed as another disappointing US
CGP 1954 0.00 0.00 0.00 15.28 2000 1580 . . .
FNB 4645 0.00 0.00 0.00 522 5200 1642 jobs report revived concerns the economy is
LHN 462 0.00 0.00 132 18.16 466 3g8  cooling and the Federal Reserve is moving too slow
MOC 762 0.00 0.00 0.00 0.13 850 713 to rescue it. The S&P 500 dropped 1.7% and
NAM 72 0.00 0.00 0.00 2.86 72 69 the Nasdaqg 100 slumped 2.7% as data showed US
NBS 2950 0.00 0.00 0.03 -6.32 3660 2939 payroll additions were 23,000 short of forecasts in
NHL 222 0.00 0.00 0.00 0.00 222 220 August. Treasury two-year yields slipped as much
ORY] 1250 g0 0100 (G0 Slow 1250 130 5515 basis points — before paring the move. At the
PNH 1269 0.00 0.00 0.00 6.20 1270 1194 . .
SILP 12801 0.00 0.00 0.00 0.09 12801 12790 Same time, Wall Street bets on a half-point Fed
SNO 951 19.00 2.04 722 12.54 951 750 reduction this month faded again, after briefly
gaining momentum when Fed Governor
SA Bonds YTM  Current Price [(iahg] NAM Bonds YTM Premium Chg[bp]  Christopher Waller said he’s “open-minded” about
R186 298 10512 050 GC24 765 0 082 the pgtentllal fo[r a bigger cut. Shares in A?I? caught
R2030 308 05 38 000 GC25 822 0 004 up with Friday’s global losses with equities from
R213 9.40 88.56 050 GC26 8.03 5 050 Taiwan to Australia sliding on fears that global
R2032 9.70 92.34 150  GC27 8.25 27 050 growth is slowing.
R2035 10.42 90.29 -1.50 GC28 8.41 -57 0.00
R209 10.54 71.73 -1.50 GC30 8.98 0 0.00
R2037 10.78 84.61 -3.50 GC32 9.49 9 -0.50 2022 2023 2024
R2040 11.00 85.32 -1.50 GC35 10.20 -33 -1.50 GDP (y/y) 4.6% 4.2% 3.1%*
R214 10.82 67.14 -2.00 GC37 10.75 -2 -3.50 Inflation (y/y) 6.9% 5.3% 3.2%*
R2044 11.03 81.88 -3.00 GC40 11.19 37 -2.00 PSCE (y/y) 3.9% 1.9% 2.3%*
R2048 10.95 81.55 -2.00 GC43 11.32 29 -3.00
R2053 10.98 105.61 -2.50 GC45 11.53 50 -3.00
GC48 11.48 53 -2.00
GC50 11.49 54 -2.00
*forecast
Level Net Change d/d % mtd % ytd % BoN SARB FOMC
1JG Money Market Index 279.328 0.062 0.022 0.178 5.815 14 Feb 25 Jan 31lJan
1JG All Bond Index 367.871 0.474 0.129 1.197 11.583 17 Apr 27 Mar 20 Mar
WIBAR Overnight 7.262 0.000 0.000 -0.752 -1.572 19 Jun 30 May 01 May
WIBAR 3m 7.569 0.000 0.000 -0.158 -4.86 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 7.50 07 Nov
NAM Prime Rate 11.25 18 Dec
Source: Bloomberg, NSX, JSE, Numerco, /G Securities



International News

US Nonfarm Payrolls rose by 142,000 in August, below market, as per the Bureau of Labour
Statistics.

US Unemployment Rate fell to 4.2% in August, as per the Bureau of Labour Statistics.
Eurozone GDP rose 0.2% q/q and 0.6% y/y in Q2, as per Eurostat.
lapan GDP rose 0.7% q/q in Q2, as per the Economic and Social Research Institute.

Germany Industrial Production fell 2.4% m/m and 5.3% y/y in July, as per the Federal
Ministry of Economics and Labour.

China PPI fell 1.8% y/y in August, as per the National Bureau of Statistics.

China CPI rose 0.6% y/y in August, as per the National Bureau of Statistics.

Local News

Chinese company, NamWater to build Namibia’s largest desalination plant. China General
Nuclear Power Group (CGN) has confirmed plans to build Namibia's largest seawater
desalination plant. This will be in collaboration with NamWater, following approval from
the Namibian government. According to NamWater, the joint venture will involve CGN's
Namibian subsidiary, Swakop Uranium, funding the construction of the project. This
ensures that the national water utility would not need to independently mobilise the
required N$2.5 billion to N$3 billion for the project. — The Namibian

N$100-million Maerua Mall expansion completion anticipated before December. Oryx
Properties says the Maerua Mall renovation and expansion project is now in its practical
completion phase, with full completion expected by mid November. The company says
the mall will be fully operational in time for the 2024 December trade season. Oryx
Properties has obtained a N$47 million-ABSA development loan to finance the initial phase
of Maerua Mall's expansion. According to Oryx Properties chief operating officer PJ Bergh,
by the end of September, a lot of the current tenants in the clip-on should be able to fill
out their respective stores. He emphasised that all wet work and brick work are expected
to be finished by the end of September. — The Namibian

Oshikango leads Namibia’s busiest hub for informal cross-border trade. The Oshikango
Border Post has emerged as the busiest hub for Namibia’s informal cross-border trade,
handling 46.7% and N$4.8 million in total trade, according to a latest report. The Namibia
Statistics Agency’s Informal Cross Border Trade Report says despite a 41.9% drop in
exports since 2019, Oshikango maintained its leading position with N$4.4 million in
exports and accounted for 33.6% of all imports. “The Oshikango Border Post contributed
immensely to the positive trade balance with a trade surplus of N$4.0 million. In November
2023, the highest value for exports (N$4.4 million) and imports (N$397,000) were
recorded at the Oshikango Border Post,” the report says. — The Brief

Sinomine considers Tsumeb Smelter upgrade to add germanium and zinc production lines.
Sinomine Resource Group has revealed that its recently acquired Tsumeb Smelter in
Namibia contains 746 metric tons of germanium, a critical mineral used in chipmaking,
infrared technology, fiber optic cables, and solar cells. In a filing with the Shenzhen Stock
Exchange, the company also disclosed plans to conduct a feasibility study to upgrade the
existing copper smelting production line at the smelter to include germanium and zinc
smelting capabilities. Sinomine owns the smelter through its wholly owned subsidiary,
Sinomine (Hong Kong) Rare Metals Resources, which holds a 98% stake in Tsumeb. —
Mining and Energy

Company News

Lower PGM and thermal coal prices weigh on African Rainbow Minerals. The
diversified miner said on Friday that declining prices of platinum group
metals (PGM) and thermal coal weighed on its performance in the year
ended June. The company reported headline earnings of R5.08bn and
R25.91 per share, reflecting a 43% decrease from the 2023 financial year. —
Business Day

Caxton bullish about SA’s economic prospects. Printing and publishing group
Caxton is bullish about SA’s economic prospects, saying it is well positioned
to take advantage of an expected increase in consumer spending in this
financial year. “The group’s operations are well placed to capitalise on any
uptick in consumer spending and the hope that load-shedding risks continue
to decline, inflationary pressures reduce, and interest rates drop, which
translate into improved trading conditions,” the group said as it reported
full-year earnings to June 2024. Staff costs declined 3.8%, or R49.8m, for the
period, while operating costs were 1.1%, or R12m, lower. Revenues declined
4.7% to R6.647bn, which included R176.1m loss of revenue relating to the
sale of a business and closure of a subsidiary. — Business Day

City Lodge earnings rise despite economic challenges. City Lodge Hotels has
reported higher annual earnings thanks to increased occupancies, improved
room rates, and an enhanced food and beverage offering. The group’s
revenue climbed 13% to R1.9bn for the year ended June and it achieved an
average group occupancy rate of 58%, a two-percentage point increase from
the previous year, it said in a statement. — Business Day

Sanlam eyes India wealth management. Sanlam is joining the race to enter
India’s burgeoning asset- and wealth-management industry as Africa’s
biggest insurer by market value seeks to tap opportunities in the world’s
fastest-growing major economy. The insurer plans to build out its
partnership with Shriram Capital Group in the South Asian nation by adding
an equal joint venture covering wealth and advice services, doubling down
on an initial 2005 investment that has already delivered results in the credit
and insurance spaces. — Moneyweb

SA Economic News SADC News

Germany Ready to Help Fund US$22 Billion South African Grid Revamp. Germany is willing
to help fund the 390 billion rand (US$22 billion) that South Africa said it needs to
incorporate more solar and wind power into the national grid and ensure its energy
security. The European nation will be able to provide some funding once the scope for the
grid-expansion project has been determined, according to its special envoy for a climate-
finance pact between South Africa and some of the world’s richest countries. The deal,
which was agreed in 2021 and is now worth US$9.3 billion, has been criticized for its slow
implementation.

Seychelles August consumer prices rose 0.12% m/m and 0.54% y/y.
Seychelles’ yearly inflation rate decreased from 0.61% in July. Fish prices
rose 2.53% y/y and other food products fell 0.59% y/y. - Victoria-based
statistics.

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



Equities

Overall Index

NBK 28300 -47 -0.17 -4.61 30.88 29926 19544
NBS 2950 0 0.00 0.03 -6.32 3660 2939
NHL 222 0 0.00 0.00 0.00 222 220
OCE 34,056 6650 =5 -0.08 -2.85 -5.90 7649 6500
oMM 176,510 1280 9 0.71 -0.78 -1.99 1306 1000
ORY 1280 0 0.00 0.00 6.67 1280 1130
PNH 1269 0 0.00 0.00 6.20 1270 1194
SILP 12801 0 0.00 0.00 0.09 12801 12790
SLA 8423 -121 -1.42 -5.24 15.70 8943 6265
SNB 23361 -131 -0.56 -2.66 12.26 24255 16666
SNM 35794 -9 -0.03 1.82 24.90 36050 26801
SNO 92,326 951 19 2.04 7.22 12.54 951 750
SRH 29995 -246 -0.81 -3.27 9.05 31337 22717
TRW 9325 -120 -1.27 -4.25 25.42 10052 6878
TTO 39 -1 -2.50 30.00 -22.00 97 5
VKN 1,785 1779 1 0.06 0.40 25.99 1795 1200

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 5.58 14 March 2024 05 April 2024
FNB 173.52 Interim 11.66 15 March 2024 19 April 2024
LHN 39.89 Interim 16.51 01 November 2024 22 November 2024
MOC 33.82 Interim 9.56 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 8.05 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 68.00 Interim 13.18 06 September 2024 27 September 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 Date Additional Info

FNB FV24 Results Release 12 Sep 2024 EPS and HEPS for the year ended 30 June 2024 will be significantly higher than prior year
by between 7% to 12%.

HEPS for the period ended 30 June 2024 is expected to be materially higher, by between

13% and 18%, than what was reported for the comparative period.

FNB Annual General Meeting 17 Oct 2024 TBA

CGP FY24 Results Release 12 Sep 2024




Exchange Traded Funds

Ticker Volume Traded Current Price (c Net Change
ENXPLD 15816 -329
ENXGLD 43327 183
ENXPLT 15890 -56
SXNNAM 2281 8
NGNGLD 41473 175
NGNPLD 15939 -222
NGNPLT 15738 -81
SXNEMG 5967 -72
SXNWDM 9052 -91
SXNNDQ 18823 -347
SXN500 10189 -116

-2.04

0.42
-0.35

0.35

0.42
-1.37
-0.51
-1.19
-1.00
-1.81
-1.13

-3.90

0.39
-0.05

0.35

0.40
-3.29
-0.49
-2.26
-2.74
-4.80
-2.33

td %
-20.92
16.53
-11.68
9.40
16.54
-20.22
-11.87
2.28
8.10
5.75
9.95

52Wk High
23188
44467
18909
2281
42552
23115
18758
6402
9503
21275
10867

52Wk Low
15222
34057
15406
1763
32582
15384
15293
5233
7344
15149
8120

Exchange Traded Notes

Ticker Volume Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
ALETCN 1984 -56 -2.7 5.2 4.3 2544 1669
AMETCN 1073 -31 -2.8 -0.7 7.5 1312 793
APETCN 1898 -18 -0.9 -3.4 9.0 2094 1496
BHETCN 2458 -13 -0.5 -1.1 24.4 2569 1875
FAETCN 1835 -30 -1.6 -2.3 34.8 2023 1130
MSETCN 1968 -29 -1.5 -3.1 2.1 2361 1571
MWETCN 1591 -17 -1.1 -3.2 6.9 1691 1298
NFETCN 1311 -35 -2.6 -4.6 28.5 1414 750
TSETCN 1599 -90 -5.3 4.4 -18.3 2221 1098
SRETCN 1381 -13 -0.9 -2.4 7.0 1473 1104
DevX & OTC

Shares Traded Current Price (c Net Change 52Wk Low
BMN 2314 -59 -2.5 -16.5 -32.1 5769 2314
CER 14 1 7.7 -17.6 -12.5 19 11
DYL 1124 -68 -5.7 -14.0 -18.6 2169 1117
FSY 681 -5 -0.7 -10.5 -35.1 1565 581
EL8 333 -50 -13.1 -13.5 -41.0 831 313
AGR 49,995 367 1 0.2732 0.27 16.1 367 311




Fixed Income

Treasury Bills

Next Auction Date: 12-Sep-24

Weighted Avg. Yield* (% Last Change (bps i Bid-to-Offer
91-Day 8.095 1.21 8.231 1.05
182-Day 8.197 -3.20 8.219 1.41
273-Day 8.236 -1.10 8.259 1.34
365-Day 8.224 -0.40 8.266 2.02

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

Government Bonds

Government Bond Auctions

Next Auction Date: 18-Sep-24

Commentary on Previous Auction:

As expected, we again saw strong demand at Wednesday, 4 September’s government bond auction, with the BoN receiving N$1.06bn worth of bids for the NS680m
worth of bonds on offer. 233 bids were received, of which 137 were successful. The GCs recorded a bid-to-offer of 1.46x, with the GC27, GC35 and GC48 receiving
the bulk of the bids. All vanilla bonds, bar the GC28, GC37 and GC40 were over-allocated. The latter two bonds were also under-subscribed. The Gls logged a bid-to-
offer of 3.08x, with demand concentrated towards the shorter end of the curve. The central bank ended up raising N$678.8m.

Benchmark Benchmark YTM All-In-Price Coupon Rate Next Coupon
GC24 7.651 GT364/180ct24 7.651 0 104.397 10.50 15-Oct-24
GC25 8.215 GT363/17Apr25 8.215 0 103.495 8.50 15-Oct-24
GC26 8.030 R186 7.980 5 104.026 8.50 15-Oct-24
GC27 8.251 R186 7.980 27 100.608 8.00 15-Jan-25
GC28 8.410 R2030 8.975 -57 103.637 8.50 15-Oct-24
GC30 8.975 R2030 8.975 0 97.059 8.00 15-Jan-25
GC32 9.491 R213 9.400 9 100.905 9.00 15-Oct-24
GC35 10.200 R209 10.535 -33 96.810 9.50 15-Jan-25
GC37 10.753 R2037 10.775 -2 92.719 9.50 15-Jan-25
GC40 11.185 R214 10.815 37 93.593 9.80 15-Oct-24
GC43 11.324 R2044 11.030 29 91.188 10.00 15-Jan-25
GC45 11.535 R2044 11.030 50 88.192 9.85 15-Jan-25
GC48 11.481 R2048 10.950 53 91.883 10.00 15-Oct-24
GC50 11.491 R2048 10.950 54 91.248 10.25 15-Jan-25
Gl25 3.750 153.514 3.80 15-Jan-25
Gl27 4.477 118.991 4.00 15-Oct-24
Gl29 4.682 135.047 4.50 15-Jan-25
GI33 5.286 125.703 4.50 15-Oct-24
Gl36 5.673 116.361 4.80 15-Jan-25
Eurobond 2 6.228 10YUSBond 3.708 252 100.846 5.25 29-Oct-24
NAMO04 9.390 R186 7.980 141 103.048 10.51 01-Feb-25
Source: Bloomberg, Bank of Namibia, /G Securities
Namibia Sovereign Yield Curve
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Corporate Bonds

Fixed Coupon Bonds YTM Benchmark  Benchmark YTM Spread (bps All-In-Price  Coupon Rate Next Coupon
NEDX2030 8.365 GC25 8.215 15 101.051 10.21 28-Feb-25
BWFL26 8.080 R186 7.980 10 103.689 8.8 04-Dec-24
glg:élgg e YTM Benchmark  Benchmark YTM Spread (bps) All-In-Price  Coupon Rate Next Coupon
BWJle27 10.383 3 month JIBAR 8.233 215 100.506 10.40 19-Nov-24
BWJ2e27 8.233 3 month JIBAR 8.233 0 100.404 8.25 19-Nov-24
DBN29 10.633 3 month JIBAR 8.233 240 100.171 10.63 30-Nov-24
NEDJ2028 10.983 3 month JIBAR 8.233 275 100.264 10.98 28-Nov-24
ORYIJ25 10.733 3 month JIBAR 8.233 250 100.551 10.75 18-Nov-24
BWIJi24 9.733 3 month JIBAR 8.233 150 99.364 9.85 30-Sep-24
BWIL25 9.133 3 month JIBAR 8.233 90 100.161 9.39 02-Dec-24
SBNA26 9.603 3 month JIBAR 8.233 137 100.309 9.60 25-Nov-24
SBKN26 9.673 3 month JIBAR 8.233 144 101.468 9.77 13-Oct-24
SBNG25 9.623 3 month JIBAR 8.233 139 101.676 9.73 05-Oct-24
SBNG27 9.923 3 month JIBAR 8.233 169 101.727 10.03 05-Oct-24
SBKN27 9.383 3 month JIBAR 8.233 115 99.974 9.49 07-Sep-24
BWIf26S 9.733 3 month JIBAR 8.233 150 100.104 9.73 02-Dec-24
LHNSO1 11.183 3 month JIBAR 8.233 295 100.604 11.20 17-Nov-24
LHNO2 11.033 3 month JIBAR 8.233 280 102.101 11.15 29-Sep-24
PNJ25 10.933 3 month JIBAR 8.233 270 102.478 11.05 16-Sep-24
PNJ26 11.483 3 month JIBAR 8.233 325 102.537 11.60 18-Sep-24
PNJ27 11.483 3 month JIBAR 8.233 325 102.601 11.60 16-Sep-24
PNJ29 10.933 3 month JIBAR 8.233 270 102.417 11.05 18-Sep-24
FNBJ25S 9.683 3 month JIBAR 8.233 145 102.010 9.80 23-Sep-24
FNBJ27S 9.963 3 month JIBAR 8.233 173 102.067 10.08 23-Sep-24
GDW26 10.433 3 month JIBAR 8.233 220 100.086 10.54 03-Sep-24
GDW28 10.733 3 month JIBAR 8.233 250 100.088 10.84 03-Sep-24
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