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Local Indices The Day Ahead
Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low | Economic News
NSX Overall 1076 -14.55 -1.33 -6.21 -17.66 1410 1166 | US PPI (Feb)
- R
JSE Top40 43891 -360.85 -0.82 428 1363 53234 43423 gjrglz%?‘”e’ EEE’,%:Q%‘;EE OC: mfort (8 Mar)
JSE INDI 66700 -243.72 -0.36 0.86 -3.76 74749 64808 . .
JSE FINI 12975 -26.56 0.20 -4.26 -17.23 17675 12607 | Eurozone Industrial Production (Jan)
JSE RESI 36982 -724.84 -1.92 -11.94 2492 51013 36665 | Japan Tertiary Industry Index (Jan)
JSE Gold 3141 77.23 2.52 10.87 10.52 3682 1336
JSE Banks 7208 -37.12 -0.51 -5.73 -17.44 10197 6934
Global Indices
Level  Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 23553 -1464.94 -5.86 -7.30 -17.47 29569 23328
S&P 500 2741 -140.85 -4.89 -7.20 -15.15 3394 2707
NASDAQ 7952 -392.20 -4.70 -7.18 -11.37 9838 7292
US 30yr Bond 1.39 0.11 8.75 -23.06 -46.06 3.06 0.70
FTSE100 5877 -83.71 -1.40 -10.70 -22.09 7727 5861
DAX 10439 -36.81 -0.35 -12.21 -21.21 13795 10391
Hang Seng 25232 -160.90 -0.63 -6.79 -13.60 30280 24118
Nikkei 19416 -451.06 -2.27 -11.65 -21.04 24116 18339
Currencies NSX Market Wrap
Level  Net Change d/d % mtd % ytd % 52Wk High 52WkLow | NS35m traded on the NSX yesterday with
uggss ;g-;g 8-33 ;-g? -2-22 *#gé ;Z?g B?g N$14.2m worth of Investec and N$12.5m worth
N$/e 1825 027 1.49 6.76 -15.26 19.42 15.42 :’g :té}gg:{dbe’::rlg fri,“s‘gg’;%ganv%g‘,?hhagé‘sggﬁ
NS$/AUSS 10.50 0.13 1.23 -3.75 -7.06 10.96 9.57 di ded d ! d h
N$/CADS 11.76 0.14 1.19 178 937 12339 1031 | Holdings traded down 39c and N$10,016 wort
US$/€e 113 0.00 -0.10 248 0.77 1.15 1.08 | of Firstrand Namibia traded down 1c. No ETF
USS$/¥ 104.54 -1.10 -1.04 3.84 4.53 112.40 101.19 | trades were recorded.
Commodities JSE Market Wrap
Level  NetChange d/d % mtd % ytd % 52Wk High 52Wk Low | The FTSE/JSE Africa All Share Index fell 0.8% to
Brent Crude 35.79 -1.43 -3.84 -31.23 -47.19 70.25 31.02 | 49,074.09 as 60 stocks gained, 92 fell, and 6 were
Gold 1635.04 -14.35 -0.87 313 7.78 1703.39 126635 | ynchanged. Hospitality Property Fund rose
Platinum 864.05 -9.96 -1.14 -0.33 -10.67 1041.71 789.19 0 . . 0
16.9%, Intu Properties gained 14.4% and Mpact
Copper 250.20 -1.95 -0.77 -3.23 -12.45 298.25 244.10 °
Silver 16.75 014 082 054 715 19.65 1429 | climbed 6.8%. Sasol fell 26.4%, Famous Brands
Uranium 24.25 0.00 0.00 -2.61 261 27.65 2385 | dropped 11.3% and Arrowhead Properties
Palladium 2112.20 -117.10 -5.25 -15.21 10.96 2789.80 1460.00 | declined 8.9%.
NSX Local and DevX International Market Wrap
Level Last Change Last % mtd % ytd % 52Wk High 52WkLow | Stocks plunged around the world, oil tumbled
NBS 4700 0.00 0.00 -0.97 -2.63 4899 4549 | and the stress in US credit markets deepened
NHL 160 0.00 0.00 0.00 0.00 180 160 | after the World Health Organization called the
CGP 1541 -4.00 -0.26 0.85 1.05 1607 1515 . >
FNB 3338 -1.00 -0.03 -0.03 -0.09 3992 3087 | Virus spread a pandemic and the Trump
ORY 1848 0.00 0.00 0.00 870 2060 1848 admlnlstratlon remained unable to detail any
NAM 65 0.00 0.00 0.00 18.18 65 55 | stimulus measures to combat the economic
PNH 1019 0.00 0.00 -0.78 -0.97 1100 1019 | fallout. The latest bout of virus-fomented
SILP 12791 0.00 0.00 0.00 0.01 12791 12129 | turmoil tipped the Dow Jones Industrial
E”g gié '38-88 'g-gg 12-;} ;33}; ggg 21918 Average into a bear market, ending the longest
BV . YO0 158 ol e A - bull runin the history <0)f American equities. The
. - : B blue-chip slumped 5.9% Wednesday and ended
FSY 105 6.00 5.41 4.55 21.64 283 102 . N
MEY 51 2.00 2.08 1207 -40.70 126 49 | 20% below its February closing record. The S&P

SA versus Namibian Bonds

SA Bonds YTM Current Price  Chg
R208 6.08 100.65
R2023 6.25 103.99
R186 8.15 112.03
R2030 9.23 92.16
R213 9.49 83.28
R209 10.13 69.53
R2037 10.27 85.93
R214 9.49 83.28
R2044 10.43 85.30
R2048 10.42 84.90

1JG Indices and Interest Rates (%)

Level
1JG Money Market 212355
1JG Bond Index 215.663
WIBAR Overnight 6.526
WIBAR 3m 6.969
SA Repo Rate 6.25
SA Prime Rate 9.75
NAM Bank Rate 6.25
NAM Prime Rate 10.00
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500 dipped into bear territory before closing
19% below its high.

2017 2018 2019

GDP (y/y) -0.1% 0.3% 1.9%*
Inflation (y/y) 5.2% 5.1% 2.6%
PSCE (y/y) 5.2% 7.5% 6.9%
M2 (y/y) 9.5% 6.4% 10.5%
1JG BCI 49.7 48.5 499
*forecast **nowcast

MPC Meeting Calendar for 2020

SARB FOMC
16 Jan 29 Jan
19 Mar 18 Mar
21 May 29 Apr
23 Jul 10 Jun
17 Sep 29 Jul
19 Nov 16 Sep
05 Nov
16 Dec

T Prices quoted in Australian cents Prices quoted in
Canadian cents Commodiities are quoted in USS
Source: Bloomberg, NSX, /G, JSE



International News
US MBA Mortgage Applications rose 55.4% w/w in the week of 6 March, as per the
Mortgage Bankers Association.

US CPI rose 0.1% m/m and 2.3% y/y in February, as per the Bureau of Labour
Statistics.

UK Industrial Production fell 0.1% m/m and 2.9% y/y in January, below market, as per
the Office for National Statistics.

UK Manufacturing Production rose 0.2% m/m, but fell 3.6% y/y in January, as per the
Office for National Statistics.

UK Trade Deficit widened from a revised £1.42 billion in February to £3.72 billion in
January, as per the Office for National Statistics.

Japan PPI fell 0.4% m/m, but rose 0.8% y/y in February, as per the Bank of Japan.

Local News

Inside the rescue plan. The high-level panel on the economy, led by financial guru
Johannes !Gawaxab, has recommended a bunch of proposals to rescue Namibia and
place the country on a trajectory of growth. The proposed measures include
donating land free of charge to all Namibians currently occupying it in urban
informal settlements, as well as placing a moratorium on the awarding of all fishing
rights, quotas and mineral licences until the current framework is replaced by a
transparent bidding process. The plan is also to attract N$40 billion in foreign and
local investment and introduce a national internship programme. The panel has also
called for the construction of a desalination plant this year and it wants tax revenue
and collection increased, while clamping down harder on illicit outflows. -The
Namibian Sun

Desalination proposals on hold. Proposals by water project proponents on the
establishment of a desalination plant will only be dealt with after government has
taken the relevant findings and recommendations into account from a study still to
be completed. This is according to agriculture minister Alpheus INaruseb, who is also
the chairperson of the Cabinet Committee on Water Supply Security (CCWSS). He
said the ministry and committee have received several propositions from
institutions aimed at addressing the country's water scarcity problems. He however
urged that they should wait for the completion of the study. “The committee and
the ministry highly appreciate these proposals and those who are interested in
contributing to the water supply security in Namibia in any form, be it a desalination
plant or other water technology.” INaruseb however said in order for government to
ensure the realisation of its economic, environmental and social development
objectives as in the national development plans, there is an urgent need to ensure
sustainable water supply for domestic, agriculture and industrial use. -The Namibian
Sun

Tourism hit hard by coronavirus. The Namibian tourism market is already feeling the
impact of the coronavirus pandemic, with the Italian market having collapsed
completely and the Chinese market at a standstill. There have also been major
cancellations by other international travellers since February. The CEO of the
Hospitality Association of Namibia (HAN) Gitta Paetzold told Namibian Sun that the
impact of the coronavirus on the tourism industry is much harsher than anyone had
anticipated a few weeks ago. Paetzold said a meeting with tourism minister
Pohamba Shifeta was scheduled for yesterday afternoon at which HAN would raise
the concerns of the tourism industry. Among the topics for discussion were the
country's readiness to deal with a possible outbreak, as well as the level of vigilance
at air and seaports. -The Namibian Sun

Economist waters down Namibia’s top ranking in mining. An economist has put a
damper on the seemingly good Fraser Institute survey that has deemed Namibia as
the best ranking country in Africa in terms of mining policies. The recently released
2019 Fraser Institute survey on mining companies and markets has ranked Namibia
as the best jurisdiction in Africa on mining policy, taking 14t place out of 76
countries. According to the institute, Namibia’s policy perception index (PPI) ranking
stood at 14 last year, an improvement from a ranking of 36 (out of 83) in 2018. The
PPl includes the opinions of mining managers and chief executive officers on all
facets of the policy environment with which they are familiar. - The Namibian

SA Economic News

South African business sentiment plunged to the lowest level in more than two
decades in the first quarter and could weaken even further as the coronavirus hits
the domestic and global economy. A quarterly guage measuring business
confidence fell to 18 from 26 in the three months ended December, FirstRand’s Rand
Merchant Bank unit and Stellenbosch University’s Bureau for Economic Research
said in a statement on Wednesday. That means more than eight out of every 10
respondents are unhappy with current business conditions. The survey was based
on the responses of 1,800 business executives between 12 February and 2 March.

Company News

SBN Holdings Limited delivered remarkable financial results for the 12
months to 31 December 2019 despite a very challenging domestic
economic environment. Headline earnings per share increased by
10.9% y/y and to 122 cps while a final dividend of 27cps was declared.
Profit for the year grew by 11.1% to N$613 million, supported by
strong growth in total income and the good management of
expenses. Creditimpairment charges increased to N$239 million from
N$95 million. The credit loss ratio (‘CLR’) deteriorated from 0.5% to
1.0% but has improved from June 2019 when it was recorded at
1.55%. Return on equity declined from 17.8% to 17.3% is due to
higher regulatory capital requirements as a result of Basel Il
implementation in 2018.

SA’s fourth-biggest bank by market capitalisation Absa said on
Wednesday credit-impairment charges rose by a quarter in its year to
end-December, expecting further deterioration in its credit loss ratio
as SA battles load-shedding and weak economic growth. The group
reported that credit-impairments grew 24% to R7.8bn in its year to
end-December, and says loan growth could outpace deposit growth
in 2020 as global and local uncertainty persists. Absa joins Standard
Bank, SA’s second-largest bank by market capitalisation, in warning
that the creditworthiness of SA businesses and individuals is
deteriorating. SA slipped into a recession in the second-half of 2020. -
Business Day

SA’s largest property group, Growthpoint, which is turning its
attention offshore, expects its continued exposure to SA’'s weak
economy to result in limited full-year distribution growth. The
property group, which owns half of the V&A Waterfront, said on
Wednesday any growth from its initiatives to internationalise and
create new revenue streams would be “eradicated” by its exposure to
SA. Vacancies had increased across all SA sectors during the six
months to end-December, the group said, with total bad debt
expenses in SA surging to R20.8m, from R4m in the prior comparative
period. Distribution per share grew 0.2% to 106c in its half-year to
end- December, with distributable income increasing 2.2% to R3.2bn,
mostly as a result of international contributions. Group profit rose
3.6% to R4.3bn. - Business Day

Rob Shuter, the man brought in to contain the fallout from MTN's
clashes with regulators three years ago, will bow out as CEO in March
2021, leaving the company in the midst of executing a turnaround
strategy he formulated. Shuter's departure will most likely turn the
spotlight on CFO Ralph Mupita, the former CEO of insurance giant Old
Mutual's emerging market division, and several country heads as
possible successors. “Four years at MTN is like eight years anywhere
else,” jokingly said Shuter, who replaced Sifiso Dabengwa after the
latter resigned in 2016 following a $5.2bn dispute with Nigerian
authorities that exposed operational flaws in Africa's biggest mobile
operator. - Business Day

It has been a week of steep drops for some emerging-market stocks,
but Sasol has out-plunged its peers, battered by the crash in oil prices
and concern among investors of a potential looming rights offer as it
grapples with a debt burden of about $8 billion. After a 47% crash on
Monday, Sasol lost more on Tuesday, and then fell another 25% on
Wednesday afternoon. It was last trading at R53.85 - less than a year
ago it was above R470.Sasol has now lost more than 65% since the
week started, the most among the 1,401 members of the MSCI
Emerging Markets Index, which is down 5.6%. The latest slump has
dragged the stock to levels last seen in early 2001. -Fin24

SADC

Zimbabwe will set up a currency stabilisation “task force” in a new
attempt to end a rout that’s seen the local unit weaken more than
50% against the US dollar on the parallel market in the past two
weeks. Even having one of the world’s highest central-bank interest
rates hasn't helped to curb exchange-rate volatility amid
weak economic growth and triple-digit inflation. The currency team
will be jointly run by the finance ministry and the central bank,
Finance Minister Mthuli Ncube told reporters in the capital, Harare, on
Wednesday. It will also include members from the bank’s monetary
policy committee and the presidential advisory council. “The task
force will meet at least once a week to review the conditions in the
markets, monitor the behaviour of key variables such as the exchange
rate and inflation,” said Ncube, who will be its chairman.

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

ANM 646 31,197 (1,076.0) (3.33) (11.71) (21.78) 42,529 31,100
AOX 2,069 (11.0) (0.53) 8.89 (3.81) 2,475 1,850
B2G 6,620 56.0 0.85 (0.15) 23.25 7,208 71
CGP 250 1,541 (4.0 (0.26) 0.85 1.05 1,607 1,515
BWL 8,400 250.0 3.07 3.64 (23.82) 13,392 7,716
FNB 300 3,338 (1.0) (0.03) (0.03) (0.09) 3,992 3,081
FST 83,748 5,228 2.0 0.04 (5.15) (16.75) 7,140 5,000
IVD 200,520 7,031 (38.0) (0.54) (11.08) (15.25) 9,460 7,031
KFS 769 9.0 1.18 (2.66) (19.05) 1,060 756
LHN 240 = = (3.61) (27.05) 384 240
MEP 235 6,984 33.0 0.47 3.34 (9.50) 7,780 5,348
MIM 485 1,838 (3.0) (0.16) 3.26 (15.84) 2,235 1,556
NAM 65 - - - 18.18 65 55
NBK 371 15,300 (136.0) (0.88) (13.37) (28.60) 27,798 15,300
NBS 102 4,700 - - (0.97) (2.63) 4,899 4,549
NHL 160 = = = = 180 160
ocCs 5,500 19.0 0.35 0.55 (10.64) 8,200 5,420
OMM 20,934 1,545 27.0 1.78 (1.34) (21.41) 2,403 1,485
ORY 1,848 - - - (8.70) 2,060 1,848
PNH 1,019 = = (0.78) (0.97) 1,100 1,019
SILP 12,791 - - - 0.01 12,791 12,129
SLA 1,998 6,398 62.0 0.98 (1.54) (19.12) 8,408 6,000
SNB 87,349 14,103 (381.0) (2.63) (5.03) (16.21) 20,677 13,876
SNO 11,399 851 (39.0) (4.38) (4.38) (7.50) 980 850
SNM 27,080 80.0 0.30 8.32 (6.67) 33,975 25,000
SRH 26,355 11,499 (101.0) (0.87) 2.56 (8.68) 18,360 10,154
TRW 521 4,216 (154.0) (3.52) (6.17) (14.31) 7,901 4,213
TTO 225 = = (29.69) (63.11) 1,135 225
VKN 1,406 (45.0) (3.10) (4.09) (27.53) 2,121 1,406

" Prices quoted in Australian cents.? Prices quotes in Canadian Dollars. Source: Bloomberg, NSX, /G
ETF's

Ticker Volume Traded  Current Price (c) mtd % ytd% 52WkHigh

ENXPLD 36,977 -1586.00 -4.11 -7.90 40.42 41,450 18,023
NFNAMA 1,401 0.00 0.00 -1.20 0.57 1,428 1,375
NGNGLD 25,081 93.00 0.37 5.68 24.76 25,081 16,770
NGNPLD 36,965 -915.00 -2.42 -8.40 40.33 41,805 17,658
NGNPLT 13,727 52.00 0.38 4.28 3.76 14,655 11,165
SXNEMG 4,119 -35.00 -0.84 -1.25 -2.78 4,503 3,789
SXNWDM 4,323 -13.00 -0.30 -2.33 -2.31 4,928 3,951
SXNNDQ 7,367 32.00 0.44 1.95 7.16 8,246 5,707
SXN500 4,465 0.00 0.00 -1.15 -0.91 5,087 3,931
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Namibian Bonds
Modified
Duration

Benchmark

Government Bonds Benchmark Premium Last Trade  All-In-Price  Clean Price

GC20 6.993 GT364/26Apr19 7.049 -6 103.431 100.086 0.092
GC21 7.030 R2023 6.245 79 104.193 101.050 1.437
GC22 7.195 R2023 6.245 95 103.974 102.631 1.666
GC23 8.051 R2023 6.245 181 106.016 102.428 2.940
GC24 8.515 R186 8.145 37 111.650 107.392 3.503
GC25 8.610 R186 8.145 47 102.977 99.531 3.929
GC27 9.040 R186 8.145 90 95.988 94.760 5.062
GC30 10.165 R2030 9.225 94 87.935 86.707 6.345
GC32 11.045 R213 9.485 156 90.149 86.500 6.597
GC35 11.540 R209 10.130 141 86.916 85.458 7.271
GC37 11.745 R2037 10.270 148 84.958 83.501 7.498
GC40 12.080 R214 10.315 177 86.752 82.778 7.429
GC43 12.290 R2044 10.430 186 84.025 82.490 7.697
GC45 12.395 R2044 10.430 197 81.926 80.414 7.741
GC50 12.545 R2048 10.420 213 83.706 82.133 7.746
Gl22 4.400 123.198 121.413 2413
GI25 4.600 120.046 119.323 4.740
GI29 5.975 99.529 98.771 7.035
GI33 6.700 87.750 85.817 9.117
GI36 6.990 80.699 79.953 10.352
Eurobond 4.091 10YUSBond 0.870 322 104.192 102.206 1.524
Eurobond 2 5.598 10YUSBond 0.870 473 100.285 98.331 4708
NAMO1 7.385 R2023 6.245 114 104.750 102.078 2.309
NAMO02 6.600 R2023 6.080 52 102.845 100.786 0.280
NAMO3 7.845 R2023 6.245 160 107.663 106.446 2.818
NAMO04 9.925 R186 8.145 178 103.964 102.696 4.544
NWC20 6.860 R2023 6.245 62 103.668 100.221 0.116
BW25 7.310 R2023 6.245 123 101.638 101.024 0.421
NMP20 6.190 R2023 6.245 -6 102.332 101.128 0.360
IFC21 6.402 R2023 6.245 16 105.680 103.455 0.970
FNBX21 7.745 GC22 7.195 55 107.927 104.158 1.443
BWRj21 7.935 GC21 7.030 91 102.850 99.707 1.430
FBNX27 7.895 GC22 7.195 70 109.240 104.585 1.753
NWC22 8.095 R2023 6.245 185 106.439 102.794 1.832
BWFH22 7.745 R2023 6.245 150 104.399 103.826 2.145
BWFK22 7.785 R2023 6.245 154 108.266 105.231 2.282
BWFi23 7.545 R2023 6.245 130 103.177 103.608 2913
DBN23 6.895 R2023 6.245 65 105.956 85.734 3.100
NEDNAMO1 9.435 GC24 8.515 92 106.027 104.871 3.432
NEDX2030 8.725 GC25 8.610 12 106.176 105.869 3.870
BWJi20 8.267 3 month JIBAR 6.467 180 99.842 100.007 0.018
BWJd21 8.317 3 month JIBAR 6.467 185 101.176 100.000 0.105
BWJL21G 7.967 3 month JIBAR 6.467 150 100.111 100.002 0.229
BWJh22 8.287 3 month JIBAR 6.467 182 100.546 100.033 0.179
BWJK22 8.337 3 month JIBAR 6.467 187 100.445 100.007 0.187
BWJi24 7.967 3 month JIBAR 6.467 150 99.565 100.020 0.053
BWJ1e27 8.617 3 month JIBAR 6.467 215 100.510 100.009 0.182
BWJ2e27 6.467 3 month JIBAR 6.467 0 100.390 100.012 0.184
DBN20 8.367 3 month JIBAR 6.467 190 100.258 100.004 0.212
FNBJ21 8.467 3 month JIBAR 6.467 200 100.916 100.002 0.134
FBNJ27 8.967 3 month JIBAR 6.467 250 101.868 100.008 0.047
ORYJ22 8.667 3 month JIBAR 6.467 220 100.487 100.008 0.184
SBNA21 8.067 3 month JIBAR 6.467 160 101.355 100.020 0.087
SBKN20 8.217 3 month JIBAR 6.467 175 101.048 100.001 0.118
SBNA22 8.517 3 month JIBAR 6.467 205 100.385 100.009 0.195
NEDNAMO2 9.217 3 month JIBAR 6.467 275 100.994 100.000 0.134
NEDJ2028 9.217 3 month JIBAR 6.467 275 100.307 100.003 0.205
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