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Local Indices

Level  NetChange d/d % mtd % ytd % 52Wk High 52WkLow Economic News
NSX Overall 1538 -12.63 -0.81 1.90 -5.70 1853 578  US University of Michigan Sentiment (Nov)
NSX Local 672 1.95 0.29 1.00 32.52 693 105 UK GDP (Q3)
JSE ALSI 72227 -238.96 0.33 3.69 -1.13 81338 68654 UK Trade Balance (Sep)
JSE Top 40 66352 -205.54 0.31 3.88 -0.90 75306 62034 UK Manufacturing Production (Sep)
JSE INDI 99389 142.17 0.14 6.03 10.05 109998 80526 ) X
JSEFINI 16386 -14.68 0.09 4.83 5.54 17497 14240  UKIndustrial Production (Sep)
JSE RESI 54701 -825.66 -1.49 -0.68 22.74 79846 5338 Japan PPI(Oct)
JSE Banks 10106 -17.91 -0.18 5.75 2.56 10755 8600
Level  NetChange d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 33892 -220.33 -0.65 2.54 2.25 35679 31430
S&P 500 4347 -35.43 0.81 3.66 13.23 4607 3764
NASDAQ 13521 -128.96 -0.94 5.22 29.19 14447 10207
FTSE100 7456 53.95 0.73 1.83 0.05 8047 7207
DAX 15353 122.94 0.81 3.66 10.26 16529 13599
Hang Seng 17233 -278.74 -1.59 0.70 -12.89 22701 15945
Nikkei 32531 -115.52 -0.35 5.42 24.67 33773 25662
Level  NetChange d/d% mtd % ytd % 52Wk High 52WkLow  N$24.3m traded on the NSX yesterday with N$4m
NS$/US$ 18.65 -0.01 0.04 -0.02 -8.66 19.92 16.70 worth of PSG Konsult and N$3.7m worth of
NS/£ 2281 0.00 0.02 062 971 24.73 2022 otandard Bank Group exchanging hands. On the
NS$/€ 19.90 -0.01 0.03 -0.93 -8.35 21.33 17.49 | .
ocal bourse NS$S11.3m worth of SBN Holdings
N$/AUDS 11.86 -0.02 0.13 -0.38 -2.22 13.07 11.34 )
NS$/CADS B 0,00 002 W 26 TTeE e tradejdlup 54c and N$157,818 worth of FirstRand
Uss/e 107 0.00 0.02 0.90 033 113 1.02 Namibia traded at market. N$227,031 worth of
US$/¥ 151.35 0.00 0.00 022 1337 151.72 12723 ETFstraded.
Level  NetChange drd % mtd % ytd % 52Wk High 52WkLow  The FTSE/JSE Africa All Share Index fell 0.3% to
Brent Crude 8050 0:49 0.61 .32 -0.85 93.20 6946 72 226.67 as 53 stocks gained, 66 fell, and 8 were
Golq 1957.16 -1.39 -0.07 -1.35 7.30 2062.99 1703.97 unchanged. PPC rose 4.9%, Sappi gained 4.9% and
EESS:P 2:;?2 ’é‘;g ’8;2 ’g'j‘g ’12'23 1}3;"23 i;";‘i Tharisa climbed 4.6%. Anglogold Ashanti fell 8.4%,
; ‘ = R R — : : MultiChoice Group dropped 4.2% and Byt
Silver 22.70 0.06 027 -0.64 -5.24 26.14 19.90 b droppe o and bytes
Palladium 970.50 -38.60 -3.83 13.82 -46.99 1810.00 9000 rechnology Group declined 3.9%.
Uranium 72.75 -0.75 -1.02 -2.35 49.60 74.50 47.75
ANE LZ‘S Lastcgag)r(l)ge La;“gg mtg(:'g ytd % 52Wk High 52WkLow s Treasury yields surged, while stocks finished
y ! I -0.11 900 899
cGp 1650 0.00 0.00 0.00 26,63 1700 1300 Iowerlas Jer(?me Powell threw Fold water on qul
ENB 4999 0.00 0.00 0.02 61.95 5198 5943 Street’s dovish wagers. Just eight days after his
LHN 390 0.00 0.00 0.00 30.00 396 300 Speech had fuelled bets the Federal Reserve was
MOC 720 1.00 0.14 028 297 750 702 done with hikes, Powell said officials won’t hesitate
NAM 70 0.00 0.00 0.00 2.94 70 68  to tighten if needed. While that’s essentially what
NBS 3199 1.00 -0.03 0.00 50.45 3800 2126 several Fed speakers have been signalling, it’s the
g:\'{- 1;212 8‘88 8‘88 8'82 ;3;; 15?8 1(1);51 part that drew investors’ attention, especially after
PNH 7 0.00 0.00 0.00 264 1320 7 @ rally in equities and bgnds. The S&P 500 haAIted
SILP 12790 0.00 0.00 0.00 0.00 12790 12774 what would have been its longest advance since
SNO 845 54.00 6.83 11.18 91.61 845 40 2004, while two-year rates topped 5%. Meanwhile,
the Bloomberg dollar index held gains in Asia after
SA Bonds YTM CurrentPrice  Chg[bp] NAMBonds YTM Premium Chg [bp]  rising by the most since early October on Thursday.
R186 9.00 103.97 050  GC24 8.85 0 6.51  The Aussie dollar led declines among Group-of-10
::g?:o 18-:; Zg-?; igg ggg :'sg 'ig 8-;8 peers. The yen traded above 151 per dollar.
5037 e G ) oL T i 050 Bltc0|n edged closer to US$37,000 and gold was
R2035 11.89 81.51 150 GC28 9.44 -88 200 littlechanged.
R209 11.97 63.53 2.00 GC30 9.85 -47 2.00
R2037 12.21 75.91 250 GC32 10.43 -46 1.00 2021 2022 2023
R2040 12.39 76.48 2.00 GC35 11.06 -92 2.00 GDP (y/y) 3.5% 4.6% 3.0%*
R214 12.23 59.15 2.00 GC37 12.27 6 2.50 Inflation (y/y) 4.5% 6.9% 4.5%*
R2044 12.44 72.90 0.50 GC40 12.24 1 2.00 PSCE (y/y) 1.0% 3.9% 3.5%*
R2048 12.36 72.39 0.50 GC43 12.41 -3 0.50
R2053 12.38 94.04 1.00 GC45 12.14 -29 0.50
GC48 12.35 -1 0.50
GC50 11.77 -58 0.50
*forecast
Level Net Change d/d % mtd % ytd % BoN SARB FOMC
1JG Money Market Index 260.937 0.058 0.022 0.201 6.866 15 Feb 26 Jan 01 Feb
1JG All Bond Index 321.622 -0.124 -0.039 0.575 15.803 19 Apr 30 Mar 22 Mar
WIBAR Overnight 7.401 -0.027 -0.363 -0.094 16.331 14 Jun 25 May 03 May
WIBAR 3m 7.644 0.013 0.170 0.328 3.56 16 Aug 20 Jul 14 Jun
SA Repo Rate 8.25 25 Oct 21 Sep 26 Jul
SA Prime Rate 11.75 06 Dec 23 Nov 20 Sep
NAM Bank Rate 7.75 01 Nov
NAM Prime Rate 11.50 13 Dec

The Day Ahead

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



International News
South African Manufacturing Production fell by 0.5% m/m and 4.3% y/y, as per Statistics
South Africa.

South African Gold Production fell 0.1% y/y in September, as per Statistics South Africa.

US Initial Jobless Claims fell by 3,000 to 217,000 in the week of 4 November, below market,
as per the Department of Labour.

US Continuing Claims rose by 22,000 to 1.83 million in week of 28 October, as per the
Department of Labour.

Local News

B2Gold Otjikoto hits N$5.3 billion in third quarter. B2Gold Corporation's Otjikoto mine in
Namibia, performed exceptionally well during the third quarter of 2023, producing 44,940
ounces of gold for total revenue of US$268,187 million (NS$5,36 billion), mainly due to
improved processed grade as a result of high-grade ore from the Wolfshag underground
mine. This is contained the company's operational and financial results for the third
quarter of 2023 issued by the company's chief executive and president Clive Johnson, in
which he said the company produced 242,838 ounces and all operations are on track to
meet or exceed annual production guidance ranges. [The] Otjikoto Mine, in which B2Gold
holds 90% stake, is expected to produce between 190,000 and 210,000 ounces of gold in
2023. —The Namibian

Dundee Tsumeb records N$536m in Q3 earnings. Dundee Precious Metals (DPM) reported
a staggering N$536 million in earnings in the third quarter, an improvement from the
NS$1.14 billion net loss in the same period last year on the back of higher gold sales and
copper prices. The income brings the total earnings recorded for the last nine months to
NS$2.7 billion at the company’s Tsumeb smelter, also signifying an increase from the N$51
million reported last period. DPM Chief Executive Officer David Rae said the improvement
was attributed to the absence of the Tsumeb impairment charge of N$1.7 billion, taken in
the third quarter of 2022, as well as higher volumes of gold sold and increased realised
gold and copper prices. — The Brief

Namibia records N$4.5bn in total renewable energy investments. The Electricity Control
Board (ECB) says it has recorded N$4.48 billion worth of investment in renewable energy
projects since 2014. The projects include investments by independent power producers
(IPPs) under the Namibia Renewable Energy Feed-In Tariff (REFIT), including NamPower’s
own renewable energy projects, and other utility scale IPP projects. ECB Chief Executive
Officer Robert Kahimise, however, said the investments exclude net metering investments
(rooftop systems) and off-grid electrification projects. He made these remarks to highlight
the capacity of existing players in the sector as well as their contribution to the energy
supply. In the same vein, Kahimise highlighted upcoming projects that will enhance the
country’s generation capacity, among them is the 50 megawatts (MW) Lideritz wind IPP,
40MW biomass, 44MW Diaz wind project, and Bess 58MW/60MWh all set for completion
between July and December 2025. — The Brief

SA Economic News

South Africa seen dodging contraction even as key sectors shrink. South Africa’s economy
probably skirted a contraction in the third quarter, even as sectors that make up more
than a fifth of total gross domestic product shrank. Despite a 1.6% slump in mining and
1.2% in manufacturing in the three months through September, analysts expect meager
quarter-on-quarter economic growth because of less severe power cuts and the increased
use of self-generation by businesses and homeowners.

Company News

AngloGold reaffirms 2023 production guidance. Gold mining company
AngloGold Ashanti has reaffirmed annual production guidance for 2023
after third-quarter gold production improved versus the second quarter,
continuing the recovery from setbacks faced in the first and second quarters
at its mines in Brazil and Guinea. The New York- and Johannesburg-listed UK-
domiciled AngloGold, which has recorded no fatalities in the nine months to
30 September, continued to build third-quarter momentum with a 3%
increase in gold production versus the second quarter of the year. Gold
production rose to 673,000 oz in the third quarter of 2023 from 652,000 oz
in the second quarter of 2023 mainly due to higher ore tonnes processed
partly offset by lower overall recovered grades. — Mining Weekly

JSE debuts its carbon trading market. Carbon credit trading in SA took
another step forward on Thursday when the JSE opened trading on its new
voluntary carbon market. The initiative, run by JSE Ventures (a separate legal
entity of the JSE) together with US-based Xpansiv, which runs one of the
largest spot exchanges for environmental commodities globally, will allow
local participants to buy or sell carbon credits and renewable energy
certificates that are held in either local or global registries. — Business Day

Sibanye bulks up its scrapyard platinum metals portfolio. Sibanye-Stillwater
has agreed to buy Reldan Metals, a US-based recycler of green precious
metals, in a nearly R4bn deal that bulks up its presence in the world’s most
established market for platinum group metal (PGM) recycling and
demonstrates its commitment to burnish its environmental credentials.
Under the transaction, Sibanye will pay US$155m in cash, valuing Reldan at
USS$211.5m on an enterprise value basis and at about five times its 2022 core
profit, or earnings before interest, tax, depreciation and amortisation
(ebitda). It is expected to be wrapped up in the first quarter of 2024, subject
to regulatory approval. — Business Day

Tongaat Hulett confirms consortium deal. Tongaat Hulett’s business rescue
practitioners have confirmed that businessman Robert Gumede’s Terris
consortium has entered into an agreement to buy the billions owed by the
company to banks, effectively bringing the group a step closer to owning
Tongaat. The sugar producer’s creditors have to vote on who should buy the
company when the business rescue plan detailing the bidders is published
later in November. — Business Day

SADC News

Zambia’s currency plunges to record despite government steps.
Zambia’s kwacha fell to a record low against the US dollar days before new
central bank measures take effect. The kwacha dropped 0.4% to trade at
22.7250. The southern African nation’s currency has depreciated more than
20% against the greenback this year.

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



Equities

Overall Index

CcGP 5,000 1650 0 0.00 0.00 26.63 1700 1300
FNB 3,157 4999 0 0.00 -0.02 61.95 5198 2943
FST 9,576 6308 9 0.14 2.67 1.55 7452 5947
IVD 11279 61 0.54 10.61 4.92 11758 9324
KFS 272,858 1480 2 0.14 2.35 2221 1509 1119
LHN 390 0 0.00 0.00 30.00 396 300
MMT 2178 =) -0.41 3.86 26.63 2219 1663
MOC 12,107 720 1 0.14 0.28 2.27 750 702
NAM 70 0 0.00 0.00 2.94 70 68
NBK 20748 -189 -0.90 3.45 -2.40 23809 19544
NBS 2,307 3199 =il -0.03 0.00 50.45 3800 2126
NHL 220 0 0.00 0.00 25.71 230 175
OCE 6532 -256 -3.77 -5.61 321 7649 5530
OMM 6,000 1204 1 0.08 1.60 15.11 1333 1005
ORY 1244 0 0.00 -0.08 20.78 1250 1024
PNH 1272 0 0.00 0.00 -3.64 1320 1272
SILP 12790 0 0.00 0.00 0.00 12790 12774
SLA 6,000 6897 44 0.64 5.51 41.56 6955 4726
SNB 19,523 19158 37 0.19 4.75 14.18 19865 14910
SNM 725 27724 -417 -1.48 1.52 15.02 29368 23574
SNO 1,335,856 845 54 6.83 11.18 91.61 845 420
SRH 499 24650 -311 -1.25 321 9.07 26480 19440
TRW 7534 -294 -3.76 -0.21 36.98 8284 4717
TTO 50 0 0.00 -16.67 2.04 140 24
VKN 250,000 1306 -8 -0.61 5.07 -1.58 1466 1185

Source: Bloomberg, NSX, /G Securities

Local Companies: Dividends

Ticker Last Declared Dividend (c Dividend Type T12M DY Last Day to Trade Payment Date
ANE - - 0.00 - -
CGP 61.00 Final 6.06 29 September 2023 20 October 2023
FNB 368.14 Final 11.56 06 October 2023 27 October 2023
LHN 34.29 Interim 20.30 13 October 2023 03 November 2023
MOC 46.45 Interim 12.28 16 June 2023 07 July 2023
NAM 6.00 Final 8.57 02 December 2022 15 December 2022
NBS - - 0.00 - -
NHL 26.00 Final 11.82 20 October 2023 30 October 2023
ORY 101.00 Final 8.20 15 September 2023 06 October 2023
PNH 10.00 Final 1.57 20 October 2023 10 November 2023
SILP 76.00 Final 0.59 16 June 2023 07 July 2023
SNO 42.00 Interim 10.43 08 September 2023 29 September 2023

* 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
ANE Annual General Meeting & NO\(/leg.ﬁé)g)r A2 Virtual Meeting

28 November 2023 Maerua Rooftoop, Maerua Mall Office Tower, C/O Jan Jonker and Robert Mugabe

ORY Annual General Meeting (14:00) Avenue, Windhoek, Namibia




Exchange Traded Funds

Volume Traded Current Price (c Net Change td % 52Wk High 52Wk Low
ENXPLD 18222 -290 -1.57 -10.28 -38.02 34462 18222
ENXGLD 35289 59 0.17 -2.85 17.38 37858 28948
ENXPLT 15640 -54 -0.34 -8.14 -10.27 20491 15640
SXNNAM 1988 5 0.25 0.40 11.43 2000 1709
NGNGLD 33770 39 0.12 -2.93 17.33 36220 27734
NGNPLD 18260 -287 -1.55 -10.31 -38.06 34626 18260
NGNPLT 15509 -75 -0.48 -8.16 -10.45 20328 15509
SXNEMG 5481 18 0.33 4.74 12.59 5818 4743
SXNWDM 7671 47 0.62 4.30 23.23 8157 6213
SXNNDQ 16151 125 0.78 6.29 53.51 16893 10478
SXN500 8470 19 0.22 4.26 25.63 9031 6690
DevX & OTC
Ticker Shares Traded Current Price (c Net Change 52Wk Low
BMN 2795 -125 -4.3 -9.0 35.0 3597 1518
CER 13 0 0.0 -7.1 -27.8 32 10
DYL 1321 -68 -4.9 -12.3 64.1 1671 587
FSY 803 -37 -4.4 -9.5 38.0 1023 404
EL8 515 18 3.6 11.5 21.2 685 346
OSN 1218 -102 -7.7 -10.8 -25.4 1761 1204
AGR 312 0 0 0.00 20.9 313 257




Fixed Income

Treasury Bills

Next Auction Date: 16-Nov-23

Weighted Avg. Yield* (% Last Change (bps ighest Yield Allocated* (% Bid-to-Offer
91-Day 8.638 7.90 8.699 1.37
182-Day 8.741 6.76 8.838 1.29
273-Day 8.797 3.22 8.835 1.70
365-Day 8.858 7.41 8.900 1.63

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

Government Bonds

Government Bond Auctions

Next Auction Date: 22-Nov-23

Commentary on Previous Auction:

The BoN received 82 bids worth N$495.9m for the N$195.0m worth of bonds on offer at the 08 November auction, with the GCs recording a bid-to-offer ratio of
2.51x and the Gls logging 2.69x. Demand was skewed towards the short end of the curve. The central bank remained price sensitive, rejecting all bids on the GC32,
GC45, GC48 and GC50, and under-allocated on the GC28 and the GC40. The BoN ended up raising N$139.6m of the N$195.0m targeted issuance. The bonds that
received allocations recorded an increase in spreads of 8bps on average while the yields of the ILBs were little changed from their pre-auction levels.

Benchmark Benchmark YTM All-In-Price Coupon Rate Next Coupon
GC24 8.846 GT364/180ct24 8.846 0 102.152 10.50 15-Apr-24
GC25 8.655 R186 8.995 -34 100.365 8.50 15-Apr-24
GC26 8.790 R186 8.995 -20 99.947 8.50 15-Apr-24
GC27 8.785 R186 8.995 -21 100.385 8.00 15-Jan-24
GC28 9.442 R2030 10.320 -88 96.922 8.50 15-Apr-24
GC30 9.850 R2030 10.320 -47 94.105 8.00 15-Jan-24
GC32 10.430 R213 10.890 -46 92.709 9.00 15-Apr-24
GC35 11.055 R209 11.970 -92 92.926 9.50 15-Jan-24
GC37 12.271 R2037 12.210 6 84.834 9.50 15-Jan-24
GC40 12.239 R214 12.230 1 83.389 9.80 15-Apr-24
GC43 12.408 R2044 12.435 -3 85.551 10.00 15-Jan-24
GC45 12.144 R2044 12.435 -29 85.676 9.85 15-Jan-24
GC48 12.345 R2048 12.355 -1 82.629 10.00 15-Apr-24
GC50 11.771 R2048 12.355 -58 90.914 10.25 15-Jan-24
Gl25 3.200 149.399 3.80 15-Jan-24
Gl27 4.739 111.092 4.00 15-Apr-24
Gl29 5.176 127.375 4.50 15-Jan-24
GI33 5.809 113.569 4.50 15-Apr-24
Gl36 6.180 107.028 4.80 15-Jan-24
Eurobond 2 7.493 10YUSBond 4.624 287 96.179 5.25 29-Apr-24
NAMO04 10.755 R186 8.995 176 102.401 10.51 01-Feb-24
Source: Bloomberg, Bank of Namibia, /G Securities
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Corporate Bonds

Fixed Coupon Bonds Benchmark  Benchmark YTM All-In-Price  Coupon Rate Next Coupon
NEDNAMO1 9.935 GC24 8.846 109 103.515 10.82 01-Feb-24
NEDX2030 8.770 GC25 8.655 12 103.678 10.21 29-Feb-24
BWFL23 7.547  GT364/08Dec23 7.805 -26 99.527 5.06 02-Dec-23
glé):élgg Coupon YTM Benchmark  Benchmark YTM Spread (bps) All-In-Price  Coupon Rate Next Coupon
BWJ1e27 10.508 3 month JIBAR 8.358 215 99.713 10.55 19-Nov-23
BWJ2e27 8.358 3 month JIBAR 8.358 0 99.772 8.40 19-Nov-23
DBN29 10.758 3 month JIBAR 8.358 240 102.050 10.76 30-Nov-23
NEDJ2028 11.108 3 month JIBAR 8.358 275 102.211 11.12 28-Nov-23
ORYJ25 10.858 3 month JIBAR 8.358 250 99.733 10.90 18-Nov-23
BWJi24 9.858 3 month JIBAR 8.358 150 101.059 9.83 31-Dec-23
BWJL23 9.308 3 month JIBAR 8.358 95 99.417 9.31 02-Dec-23
BWIJL25 9.518 3 month JIBAR 8.358 116 99.404 9.52 02-Dec-23
SBNA24 9.508 3 month JIBAR 8.358 115 102.000 9.52 24-Nov-23
SBNA26 9.728 3 month JIBAR 8.358 137 102.019 9.74 25-Nov-23
SBKN26 9.798 3 month JIBAR 8.358 144 100.708 9.78 13-Jan-24
SBNG25 9.748 3 month JIBAR 8.358 139 100.917 9.73 05-Jan-24
SBNG27 10.048 3 month JIBAR 8.358 169 100.945 10.03 05-Jan-24
BWJf26S 9.858 3 month JIBAR 8.358 150 99.383 9.86 02-Dec-23
LHNO1 11.908 3 month JIBAR 8.358 355 99.740 11.96 17-Nov-23
LHNO2 11.158 3 month JIBAR 8.358 280 101.228 11.13 29-Dec-23
PNJ24 11.358 3 month JIBAR 8.358 300 101.593 11.33 18-Dec-23
PNJ25 11.058 3 month JIBAR 8.358 270 101.612 11.03 16-Dec-23
PNJ26 11.608 3 month JIBAR 8.358 325 101.627 11.58 18-Dec-23
PNJ27 11.608 3 month JIBAR 8.358 325 101.691 11.58 16-Dec-23
FNBJ25S 9.808 3 month JIBAR 8.358 145 101.242 9.78 23-Dec-23
FNBJ27S 10.088 3 month JIBAR 8.358 173 101.277 10.06 23-Dec-23
GDW26 10.558 3 month JIBAR 8.358 220 99.311 10.56 03-Dec-23

GDW28 10.858 3 month JIBAR 8.358 250 98,2501 10.86 03-Dec-23
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No representation is given about, and no responsibility is accepted, for the accuracy or completeness of this document. Any views reflect the current views of
1JG Holdings (Pty) Ltd. The views reflected herein may change without notice. 1JG Holdings (Pty) Ltd provides this document to you for information purposes
only and should not be constructed as and shall not form part of an offer or solicitation to buy or sell securities or derivatives. It may not be reproduced,
distributed or published by any recipient for any purposes.
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