
 

  

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1007 27.36 2.79 1.92 -22.93 1408 739 China CPI, PPI (Apr) 
NSX Local 544.54 0.00 0.00 -0.44 -11.29 633 551 
JSE ALSI 51004 983.88 1.97 1.32 -10.65 59273 37178 
JSE Top40 47062 965.54 2.09 1.54 -7.39 53234 33408 
JSE INDI 72144 1275.49 1.80 1.79 4.10 74749 53106 
JSE FINI 10055 175.63 1.78 -1.47 -35.85 17675 7733 
JSE RESI 45816 1146.90 2.57 2.42 -6.99 51013 27027 
JSE Gold 4675 211.77 4.74 4.89 64.47 4968 1336 
JSE Banks 5109 70.93 1.41 -3.60 -41.49 10197 4280 
Global Indices        
  Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
Dow Jones 24331 455.43 1.91 -0.06 -14.74 29569 18214 
S&P 500 2930 48.61 1.69 0.60 -9.32 3394 2192 
NASDAQ 9121 141.66 1.58 2.61 1.66 9838 6631 
US 30yr Bond 1.38 0.05 4.05 8.69 -41.56 2.87 0.70 
FTSE100 5936 82.22 0.00 0.00 -21.30 7727 4899 
DAX 10904 145.21 1.35 0.39 -17.70 13795 8256 
Hang Seng 24230 249.54 1.04 0.13 -12.46 29175 21139 
Nikkei 20179 504.32 2.56 1.39 -13.45 24116 16358 
Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$59.3m traded on the NSX on Friday with 

N$29.2m worth of Anglo American and 
N$16.8m worth of Shoprite Holdings 
exchanging hands. On the local bourse 
N$632,622 worth of Namibia Breweries traded 
at market and N$617,442 worth of Firstrand 
Namibia traded at market. N$6.4 million worth 
of ETFs traded. 

N$/US$ 18.35 -0.25 -1.33 1.41 -23.37 19.35 13.81 
N$/£ 22.76 -0.23 -0.98 2.89 -18.16 23.71 17.16 
N$/€ 19.89 -0.26 -1.27 2.46 -20.75 20.92 15.42 
N$/AUS$ 11.99 -0.09 -0.72 0.84 -17.76 12.25 9.56 
N$/CAD$ 13.18 -0.13 -0.99 1.12 -17.93 13.63 10.53 
US$/€ 1.08 0.00 0.05 -1.02 -3.30 1.15 1.06 
US$/¥ 106.65 0.37 0.35 0.23 1.57 112.23 101.19 

Commodities JSE Market Wrap 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index rose 2.0% to 

51,003.58 as 75 stocks gained, 71 fell, and 7 were 
unchanged. Sappi rose 14.2%, Hospitality 
Property Fund gained 10.2% and Imperial 
Logistics climbed 10.2%. Famous Brands fell 
10.3%, RDI REIT dropped 9.1% and Allied 
Electronics declined 7.6%. 

Brent Crude 30.97 1.51 5.13 15.03 -52.00 68.66 19.99 
Gold 1702.70 -13.36 -0.78 1.06 12.34 1747.36 1269.58 
Platinum 771.76 4.89 0.64 -0.63 -20.11 1041.71 564.00 
Copper 240.60 2.55 1.07 2.92 -14.28 289.85 197.95 
Silver 15.48 0.14 0.88 3.73 -13.02 19.65 11.64 
Uranium 33.85 -0.10 -0.29 4.64 35.94 34.05 23.85 
Palladium 1894.40 73.30 4.03 -3.15 -0.48 2789.80 1355.10 
NSX Local and DevX International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low Shares of energy, industrial and consumer 

staples companies helped the S&P 500 register 
its first weekly gain in three. The tech-heavy 
Nasdaq climbed for a fifth day, bringing this 
week’s gain to 6%. The latest jobs report 
showed a cut of 20.5 million workers in April, 
propelling the jobless rate to 14.7%. While that 
was the highest since the Great Depression, 
investors were anticipating the damage and 
speculating it will mark a low point during the 
pandemic-fuelled economic slump. Meanwhile, 
oil posted its first back-to-back weekly gain 
since February as output cuts from the biggest 
producers and a nascent recovery in demand 
began to rebalance a market awash with crude.  

NBS 3849 0.00 0.00 -1.28 -20.26 4843 3849 
NHL 160 0.00 0.00 0.00 0.00 160 160 
CGP 1499 0.00 0.00 0.00 -1.70 1607 1499 
FNB 3335 0.00 0.00 0.00 -0.18 3727 3081 
ORY 1749 0.00 0.00 0.00 -13.59 2060 1749 
NAM 65 0.00 0.00 0.00 18.18 65 55 
PNH 1017 0.00 0.00 0.00 -1.17 1098 1017 
SILP 12791 0.00 0.00 0.00 0.01 12791 12129 
SNO 845 0.00 0.00 10.11 10.11 980 890 
LHN 239 0.00 0.00 0.00 -27.36 381 230 
DYL 315 -5.00 -1.56 8.25 14.13 369 1 
FSY 233 1.00 0.43 -0.85 73.88 268 89 
MEY 81 0.00 0.00 3.85 -5.81 119 26 

SA versus Namibian Bonds   
SA Bonds YTM Current Price Chg [bp] NA Bonds YTM Premium Chg [bp]  2018 2019 2020 
R208 3.76 102.56 -14.00 GC21 5.27 10 -10.50 GDP (y/y) 0.3% -1.9%** -8.6%* 
R2023 5.18 106.59 -10.50 GC22 6.15 98 -10.50 Inflation (y/y) 5.1% 2.6% 2.4% 
R186 7.66 114.51 -12.50 GC23 6.49 131 -10.50 PSCE (y/y) 7.5% 6.9% 5.9% 
R2030 9.27 91.99 -15.50 GC24 7.96 30 -12.50 M2 (y/y) 6.4% 10.5%  
R213 9.70 82.16 -15.50 GC25 7.96 30 -12.50 IJG BCI 48.5 49.9  
R209 10.56 67.16 -14.50 GC27 8.44 78 -12.50     
R2037 10.77 82.58 -14.50 GC30 10.03 77 -15.50     
R214 9.70 82.16 -15.50 GC32 11.20 151 -15.50     
R2044 10.99 81.21 -15.00 GC35 11.92 137 -14.50     
R2048 10.98 80.68 -15.00 GC37 12.37 161 -14.50     
    GC40 12.50 170 -15.00 

 

    GC43 12.84 185 -15.00 
    GC45 13.03 204 -15.00 
    GC50 13.08 210 -15.00 
        *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 214.639 0.036 0.02 0.171 2.423 19 Feb 16 Jan 29 Jan 
IJG Bond Index 220.991 1.607 0.73 4.301 3.044 15 Apr 19 Mar 18 Mar 
WIBAR Overnight 4.664 0.018 - -   17 Jun 21 May 29 Apr 
WIBAR 3m 4.806 0.000 - -   19 Aug 23 Jul 10 Jun 
SA Repo Rate 4.25         21 Oct 17 Sep 29 Jul 
SA Prime Rate 7.75     09 Dec 19 Nov 16 Sep 
NAM Bank Rate 4.25           05 Nov 
NAM Prime Rate 8.00           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 
US Nonfarm Payrolls fell 20.5 million in April, above market, as per the Bureau of 
Labour Statistics. 
 
US Unemployment Rate rose to 14.7% in April, above market, as per the Bureau of 
Labour Statistics. 
 
US Average Hourly Earnings rose 4.7% m/m and 7.9% y/y in April, above market, as 
per the Bureau of Labour Statistics. 
 
US Wholesale Inventories growth was revised down to 0.8% m/m in March, as per 
the US Census Bureau. 
 
Germany Trade Surplus narrowed from a downward revised €20.6 billion in February 
to €17.4 billion in March, below market, as per the German Federal Statistical Office. 
 

SA’s largest horse racing group, Phumelela Gaming & Leisure, is to 
receive a cash injection from the Oppenheimer family, averting what 
might have been the demise of the sport in the country after the 
company filed for business rescue on Friday. The group, which among 
others operates the Vaal racecourse, is believed to have a fighting 
chance to survive the business rescue process after a post-
commencement loan agreement was offered by family office Mary 
Oppenheimer Daughters. - Business Day 
 
Absa freezes new hires, while FNB, Nedbank and Capitec Bank aren’t 
looking to make any cutbacks. Standard Bank Group and Absa Group 
are among South African banks holding off on any further layoffs as 
they prepare to help the shrinking economy survive a potential jobs 
bloodbath. Local lenders join global institutions from New York, Paris, 
London and Frankfurt that have pledged to preserve jobs during the 
coronavirus pandemic. Most South African lenders have already 
trimmed staff as they moved to digital services and dealt with an 
economy struggling with a series of recessions and a 29.1% 
unemployment rate — even before a lockdown to contain Covid-19 
brought businesses to a halt. “At present, the bank is in a strong 
financial position and we do not anticipate or see the need for 
retrenchments as a response to the pandemic,” Johannesburg-based 
Standard Bank, Africa’s largest lender, said in an email. “However, we 
cannot offer unconditional or permanent job stability should the 
economic situation deteriorate.” – Moneyweb 
 
Despite the weakness of the SA economy and global impact of Covid-
19, mall owner Resilient says it is on track to pay a dividend for the 
year to June thanks to its diversified investments. Resilient, which is 
led by CEO Des de Beer, owns a portfolio of 28 SA retail centres worth 
about R24bn. In November, it gave guidance of about 5% growth in 
dividends per share for its 2020 financial year to June. For its 2019 
financial year to June it paid total dividends worth 531.06c per share. 
This was 6.08% lower than the 565.44c per share declared for the year 
to June 2018. Resilient also owns stakes in European retail landlord 
Lighthouse Capital and East European mall owner Nepi Rockcastle. 
Nepi Rockcastle is the largest retail landlord in central and eastern 
Europe. – Business Day 
 
Investment holding company Labat Africa has put its fuel energy 
business, Force Fuel, into business rescue after muted sales volumes, 
the company said on Friday. Labat CEO Brian van Rooyen said the 
move is the right path to take as sales volumes have declined 
significantly because of the lockdown, aimed at curbing the rapid 
spread of coronavirus, which has led to restricted travel for 
consumers.   Asked what the value of the fuel business was to date, 
Van Rooyen said: “It’s worth some money, that’s why business rescue 
is the way to go because Covid-19 has impacted the business 
enormously. Our turnover for the month has gone from R30m to 
about R5m.” The company was already planning to gradually move 
out of the fuel business, which was impaired by almost R50m in 
December. In the year to August 2019, Labat reported losses of R75m. 
- Business Day 
 
The law still needs to be followed even during the “terrible time” of 
the coronavirus pandemic, lawyers for Dis-Chem and another firm 
charged with excessive pricing have argued in their defence. The 
Competition Commission has charged Dis-Chem, SA's second largest 
pharmaceutical retailer, and Babelegi, a small industrial clothing firm 
in Rosslyn, with excessive pricing of face masks under section 8 of the 
Competition Act. Both cases were recently heard in virtual hearings at 
the Competition Tribunal, which acts like a court on competition 
matters. Lawyers for Dis-Chem and Babelegi Workwear & Industrial 
Supplies sounded remarkably similar and both argued that what is 
really at stake is the “rule of law”. - Business Day 
 

Local News 
Eleven of Namibia's 16 Covid-19 patients have recovered, health minister Kalumbi 
Shangula has confirmed. He said the country now has five active cases, while no 
deaths have been recorded. “Case number nine has fully recovered from the 
coronavirus. We will however continue to monitor her as she is in an environment 
with a high risk to exposure,” Shangula said. By yesterday, Namibia had gone 35 days 
without registering a new case. Shangula said a total of 1,523 people have been 
tested for the coronavirus. Meanwhile, 1,070 people have been quarantined, of 
which 615 were no longer being isolated. According to Shangula, 84 Namibians 
returned from South Africa by air on Saturday. He said 36 came from Cape Town and 
48 from Johannesburg. - Namibian Sun 
 
The ministry of finance is expecting a 10 to 12% loss in taxes collected as the 
coronavirus pandemic further obliterates the economy. Between N$7 billion and 
N$10 billion is expected to be wiped off the national budget. This is according to the 
technical advisor in the finance ministry, Penda Ithindi, who said government would, 
going forward, have to plan its finances meticulously during and in the aftermath of 
the pandemic. The National Planning Commission (NPC) last week said the economy 
had lost one-third of its output as a consequence of the countrywide lockdown. “We 
have anticipated that revenue will possibly go down in the magnitude of 10% or 
12% or so based on what we see at the moment. If this continues, if we see the 
picture changing for the worse in the health sector [rising coronavirus infections], 
then that will have implications on the economy,” Ithindi said. - Namibian Sun 
 
Namibia Breweries Limited (NBL) on Friday said if the ban on alcohol sales is not 
lifted soon, it will be forced to take some tough decisions in the interest of sustaining 
the business. In a media statement, NBL Managing Director Marco Wenk said the 
company is extremely concerned about the prolonged prohibition of alcohol sales, 
which has been extended to 1 June, as it has affected its production and revenue, as 
well as over 300,000 Namibians linked directly and indirectly to both the formal and 
informal alcohol trade. While applauding the government for its decisive action to 
curb the spread of Covid-19, Wenk said it is vital to find a balance between ensuring 
the health and wellbeing of the nation, while at the same time restarting the 
economy. He said NBL remains committed to working with various stakeholders to 
ensure the alcoholic beverages industry can resume operations as soon as possible 
to avoid further losses while complying with government regulations. – The 
Namibian 
 
The number of international tourist arrivals could plunge by 60% to 80% in 2020 
owing to the coronavirus, the World Tourism Organisation said yesterday, revising 
its previous forecast sharply lower. The Bank of Namibia (BoN) last week forecast 
annual growth of -58% for hotel and restaurants, the local benchmark for tourism. 
Widespread travel restrictions and the closure of airports and national borders to 
curb the spread of the virus had plunged international tourism into its worst crisis 
since records began in 1950, the World Tourism Organisation said in a statement. 
Tourist arrivals fell by 22% in the first three months of the year, and by 57% in March 
alone, with Asia and Europe suffering the biggest declines, according to the UN body 
based in Madrid. - Namibian Sun 

 

SA Economic News SADC 
South Africa’s central bank will temporarily stop accepting The Land & Agricultural 
Development Bank securities as collateral in its repurchase operations after the 
state-owned lender defaulted on its debt. The bank, which provides about 30% of 
loans in the agriculture industry, failed to make repayments on a revolving credit 
facility, triggering a cross-default event on a 50 billion-rand ($2.7 billion) bond 
program last month. “In light of recent developments surrounding the Land Bank, 
including the downgrade of the Land Bank credit rating and the subsequent debt 
default, the South African Reserve Bank has taken a decision to temporarily suspend 
Land Bank bills as eligible collateral in its repo operations,” the central bank said in 
an emailed statement. The suspension will take effect 13 May, it said. 
 

The World Bank will give Zimbabwe US$7 million to fight the 
coronavirus pandemic despite the country being in arrears with the 
Washington-based lender. The lender will mobilize US$5 million from 
its Global Financing Facility Trust Fund to support the nation’s health 
response to the outbreak and redirect about US$2 million from its 
ongoing Zimbabwe Idai Recovery Project to support affected 
communities, a spokesperson said in an emailed response to 
questions. Zimbabwean Finance Minister Mthuli Ncube wrote to 
multilateral lenders, including the International Monetary Fund, 
seeking assistance on 2 April.  
 

Source: NSX, Bloomberg, CBS, BoN, StatsSA, Deutsche Securities, The Namibian, The Namibian Sun, New Era, Republikein, The Observer, Business Day 
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    Overall Index 
Ticker  Shares Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
ANM    84,710 34,620 1,177.0 3.52 5.20 (13.20) 42,529 21,095 
AOX     1,631 (39.0) (2.34) (1.27) (24.17) 2,314 1,505 
B2G     10,526 336.0 3.30 8.95 95.98 10,526 71 
CGP     1,499 - - - (1.70) 1,607 1,499 
BWL     6,587 - - (3.08) (40.26) 13,026 5,530 
FNB    18,514 3,335 - - - (0.18) 3,727 3,081 
FST    244,482 4,060 88.0 2.22 0.32 (35.35) 7,140 3,343 
IVD     3,644 (29.0) (0.79) (5.08) (38.17) 6,659 2,711 
KFS     749 (12.0) (1.58) (2.09) (21.16) 1,020 456 
LHN  24,628 239 - - - (27.36) 381 230 
MEP    18,000 5,780 (20.0) (0.34) 0.10 (25.10) 7,780 5,211 
MIM     1,737 98.0 5.98 (0.74) (20.47) 2,235 1,372 
NAM     65 - - - 18.18 65 55 
NBK     9,728 (10.0) (0.10) (9.26) (54.61) 27,751 7,306 
NBS    16,436 3,849 - - (1.28) (20.26) 4,843 3,849 
NHL     160 - - - - 160 160 
OCS     6,027 27.0 0.45 (1.20) (2.08) 7,681 4,904 
OMM    60,000 1,339 34.0 2.61 (0.22) (31.89) 2,340 959 
ORY     1,749 - - - (13.59) 2,060 1,749 
PNH   1,017 - - - (1.17) 1,098 1,017 
SILP     12,791 - - - 0.01 12,791 12,129 
SLA     5,964 296.0 5.22 0.61 (24.60) 8,408 4,544 
SNB     9,829 214.0 2.23 (3.76) (41.61) 20,631 8,911 
SNO   845 - - 0.24 (8.15) 980 775 
SNM     27,900 402.0 1.46 1.44 (3.84) 32,698 22,475 
SRH  152,910 10,949 4.0 0.04 2.20 (13.05) 17,821 10,154 
TRW  11,560 2,956 133.0 4.71 0.24 (39.92) 7,700 2,490 
TTO   260 - - (2.99) (57.38) 1,050 179 
VKN   507 (18.0) (3.43) (6.28) (73.87) 2,121 492 

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  33,139 -22.00 -0.07 -5.49 25.85 42,103 18,373 
NFNAMA 401,355 1,433 46.00 3.32 5.68 2.87 1,447 1,206 
NGNGLD 2,292 29,580 -138.00 -0.46 0.77 47.14 31,080 17,261 
NGNPLD  32,993 -180.00 -0.54 -5.66 25.25 41,805 17,658 
NGNPLT  13,745 94.00 0.69 -0.13 3.90 14,655 9,841 
SXNEMG  4,525 33.00 0.73 -0.81 6.80 4,612 3,547 
SXNWDM  5,125 17.00 0.33 1.26 15.82 5,126 3,854 
SXNNDQ  9,925 380.00 3.98 7.78 44.36 9,925 5,707 
SXN500  5,550 155.00 2.87 4.09 23.17 5,550 3,931 

 
     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 5.270 R2023 5.175 10 103.871 103.383 1.347 
GC22 6.150 R2023 5.175 98 106.831 104.098 1.521 
GC23 6.489 R2023 5.175 131 107.720 107.162 2.943 
GC24 7.955 R186 7.655 30 110.009 109.347 3.536 
GC25 7.955 R186 7.655 30 102.715 102.179 3.966 
GC27 8.435 R186 7.655 78 100.297 97.798 4.951 
GC30 10.034 R2030 9.265 77 90.065 87.566 6.212 
GC32 11.204 R213 9.695 151 86.232 85.665 6.754 
GC35 11.920 R209 10.555 137 86.139 83.172 7.009 
GC37 12.373 R2037 10.765 161 82.671 79.704 7.133 
GC40 12.502 R214 10.800 170 80.800 80.182 7.542 
GC43 12.843 R2044 10.990 185 82.195 79.072 7.295 
GC45 13.031 R2044 10.990 204 79.653 76.577 7.284 
GC50 13.079 R2048 10.980 210 82.014 78.813 7.313 
GI22 4.400       122.620 122.341 2.300 
GI25 4.600       121.689 120.208 4.584 
GI29 5.975       101.108 99.555 6.880 
GI33 6.700       86.828 86.525 9.214 
GI36 6.990       82.108 80.578 10.198 
Eurobond 7.349 10YUSBond 0.683 667 97.595 97.457 1.385 
Eurobond 2 6.771 10YUSBond 0.683 609 93.337 93.147 4.633 
NAM01 6.665 R2023 5.175 149 103.506 103.638 2.252 
NAM02 5.475 R2023 3.760 172 104.064 100.478 0.125 
NAM03 6.775 R2023 5.175 160 112.160 109.342 2.687 
NAM04 9.435 R186 7.655 178 107.888 104.949 4.422 
Corporate Bonds – Fixed        
BW25 6.240 R2023 5.175 248 103.095 100.931 0.269 
NMP20 5.120 R2023 5.175 -6 103.556 100.867 0.206 
IFC21 5.332 R2023 5.175 16 107.699 103.919 0.864 
FNBX21 6.700 GC22 6.150 55 105.471 105.269 1.364 
BWRj21 6.175 GC21 5.270 91 102.615 102.127 1.341 
FBNX27 6.850 GC22 6.150 70 107.240 106.105 1.695 
NWC22 7.025 R2023 5.175 185 104.949 104.582 1.770 
BWFH22 6.675 R2023 5.175 150 107.954 105.871 2.004 
BWFK22 6.715 R2023 5.175 154 107.148 107.503 2.145 
BWFi23 6.475 R2023 5.175 130 107.675 106.719 2.904 
DBN23 5.825 R2023 5.175 65 112.253 89.219 2.973 
NEDNAM01 8.875 GC24 7.955 92 109.596 106.720 3.298 
NEDX2030 8.070 GC25 7.955 12 110.278 108.348 3.744 
Corporate Bonds – Floating      
BWJi20 6.342 3 month JIBAR 4.542 180 101.341 100.197 0.109 
BWJd21 6.392 3 month JIBAR 4.542 185 100.326 100.007 0.194 
BWJL21G 6.042 3 month JIBAR 4.542 150 101.525 100.147 0.077 
BWJh22 6.362 3 month JIBAR 4.542 182 99.826 100.059 0.027 
BWJK22 6.412 3 month JIBAR 4.542 187 99.772 100.072 0.035 
BWJi24 6.042 3 month JIBAR 4.542 150 100.887 100.147 0.141 
BWJ1e27 6.692 3 month JIBAR 4.542 215 99.799 100.061 0.029 
BWJ2e27 4.542 3 month JIBAR 4.542 0 99.863 100.061 0.030 
DBN20 6.442 3 month JIBAR 4.542 190 101.706 100.117 0.061 
FNBJ21 6.542 3 month JIBAR 4.542 200 100.132 100.006 0.226 
FBNJ27 7.042 3 month JIBAR 4.542 250 101.047 100.151 0.137 
ORYJ22 6.742 3 month JIBAR 4.542 220 101.932 100.062 0.032 
SBNA21 6.142 3 month JIBAR 4.542 160 100.677 100.184 0.176 
SBKN20 6.292 3 month JIBAR 4.542 175 100.233 100.008 0.208 
SBNA22 6.592 3 month JIBAR 4.542 205 101.824 100.082 0.043 
NEDNAM02 7.292 3 month JIBAR 4.542 275 100.146 100.005 0.225 
NEDJ2028 7.292 3 month JIBAR 4.542 275 101.876 100.100 0.053 
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