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Local Indices The Day Ahead

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow | Economic News
NSX Overall 981 -94.76 -8.81 -14.48 -24.91 1410 1166 | US Export Price Index (Feb)
NSX Local 589.10 5.12 -0.86 143 -4.04 635 594 | US Import Price Indexz (Feb)
JSE ALSI 44303 -4770.62 9.72 -13.20 2239 59545 44079 arc " ;
JSE Top40 39536 -4355.31 992 1377 2220 53234 39301 ggrlfnna'\r’]ecrglt{;;g;/‘mh'gan Sentiment (Mar)
JSEINDI 60884 -5815.34 872 7.93 12,15 74749 60493 .
JSEFINI 12149 -826.39 637 1035 2250 17675 12061 | German Wholesale Price Index (Feb)
JSERESI 31645 -5337.45 1443 2465 -35.76 51013 31200
JSE Gold 2735 -406.26 -12.93 347 -3.78 3682 1336
JSE Banks 6850 -357.73 -4.96 -10.41 21,54 10197 6797

Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 21201 -2352.60 -9.99 -16.56 25.71 29569 21154
S&P 500 2481 260.74 951 -16.03 2322 3394 2479
NASDAQ 7202 -750.25 9.44 -15.94 -19.74 9838 7195
US 30yr Bond 144 0.05 3.45 11.25 -37.78 3.05 0.70
FTSE100 5237 -639.04 -10.87 2041 -30.56 7727 5237
DAX 9161 127755 -12.24 22,95 -30.85 13795 9139
Hang Seng 24309 -922.54 3.66 941 -16.03 30280 22519
Nikkei 18560 -856.43 441 -15.47 24.45 24116 16691

Currencies

Commodities

NSX Local and DevX

SA versus Namibian Bonds

1JG Indices and Interest Rates (%)

|

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow | NS14.9m traded on the NSX yesterday with
ng;gss ;g-?‘g‘ 8-83 (2)-16‘ 'g-gg ’1;2 ;Z?g B?g N$6m worth of Santam and N$2.9m worth of
NS$/€ 1850 025 135 659 -15.10 19.42 g [rstrand exchanging hands. On the local

bourse N$1.6m worth of Namibia Breweries
NS$/AUSS 10.32 -0.18 -1.76 -1.55 -4.93 10.96 9.57
NS$/CADS 11.89 0.13 111 176 935 1239 1031 | traded down 101c and N$528539 worth of
uss$/e 1.12 -0.01 -0.75 1.68 -0.02 1.15 1.08 | Firstrand Namibia traded at market. N$69.5m
USS/¥ 104.64 0.10 0.10 1.99 267 112.40 101.19 | worth of ETFs traded.

Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low | The FTSE/JSE Africa All Share Index fell 9.7% to
(B;fﬁizt Crude ! 5;2% s%gg 'g-ég _32)'23 -4‘7‘-3(1) 172);)%; ! Zgégg 44,303.47 as 1 stocks gained, 157 fell,and 0 were
(o] . -J3.! =3, -0.. v e .. (o) i
Platinum 766.68 -97.37 1127 -7.49 -17.09 104171 75199 | unchanged. Nampak Ltd rose 3.49%, Pioneer
Foods Group fell 0.1% and Lewis Group slid
Copper 247.25 -2.95 -1.18 -3.62 -12.80 298.20 240.15 p y o inhoff )
silver 15.82 093 557 548 11.76 19.65 1429 | 0.5%. Sasol fell 29.4%, Steinhoff International
Uranium 24.10 -0.15 -0.62 321 -3.21 27.50 23.85 | dropped 24.1% and Northam Platinum declined
Palladium 1843.20 -71.70 -3.74 -26.01 -3.17 2789.80 1460.00 | 23.4%.

Level Last Change Last % mtd % ytd % 52Wk High 52WkLow | In a week that brought the wildest market
NBS 4599 -101.00 215 -3.10 -4.72 4899 4549 | swings since the financial crisis, Thursday
'c“g"; 1;28 _?'88 _g'gg ggg g'gg 1ég‘7) 1;?‘5) hammered investors with something crazier -- a
FNB 3338 0.00 000 003 009 3992 3081 | 10% drop inthe Dow, the enq of the Iong?fst'bull
ORY 1848 0.00 0.00 0.00 870 2060 1848 mark’et on record and the biggest sell-off since
NAM 65 0.00 0.00 0.00 18.18 65 55 | 1987's Black Monday. At the end of the day, the
PNH 1019 0.00 0.00 -0.78 -0.97 1100 1019 | S&P 500 smouldered 27% below records set
SILP 12791 0.00 0.00 0.00 0.01 12791 12129 | barely three weeks ago and wiped out all its
SNO 851 0.00 0.00 10.11 10.11 980 890 | gains since the end of 2018. The news was even
LHN 240 0.00 0.00 -3.61 waf ] Eliy, 240 | \worse overseas: Europe’s benchmark index
DYL 143 -29.00 -16.86 -16.86 -48.19 446 1 : . : Y
ESY 107 500 1.90 273 2015 283 102 | suffered its worst day in history. Brazil's
y X " T b tumbled as much as 20%, extendin
MEY 52 1.00 1.96 -10.34 -39.53 126 49 | Ibovespa 4 9

SA Bonds YTM CurrentPrice  Chg[bp] | NABonds YTM Premium Chg [bp] 2017 2018 2019
R208 5.99 100.75 -9.50 | GC20 6.98 - -0.94 | GDP (y/y) -0.1% 0.3% 1.9%*
R2023 6.40 103.57 15.50 | GC21 7.19 79 15.50 | Inflation (y/y) 5.2% 5.1% 2.6%
R186 8.68 109.13 53.50 | GC22 7.35 95 15.50 | PSCE (y/y) 5.2% 7.5% 6.9%
R2030 9.79 88.85 56.00 | GC23 8.21 181 15.50 | M2 (y/y) 9.5% 6.4% 10.5%
R213 10.05 80.01 56.50 | GC24 9.05 37 53.50 | JGBCI 49.7 485 49.9
R209 10.61 66.72 48.00 | GC25 9.15 47 53.50
R2037 10.75 82.66 4750 | GC27 9.58 920 53.50
R214 10.05 80.01 56.50 | GC30 10.73 94 56.00
R2044 10.89 81.89 46.00 | GC32 11.61 156 56.50
R2048 10.88 81.42 46.00 | GC35 12.02 141 48.00

GC37 12.22 148 47.50

GC40 12.56 177 47.50

GC43 12.75 186 46.00

GC45 12.86 197 46.00

GC50 13.01 213 46.00 *forecast **nowcast

Level Net Change d/d % mtd % ytd % | BoN SARB FOMC
1JG Money Market 212395 0.039 0.02 0.223 1352 | 19Feb 16 Jan 29 Jan
1JG Bond Index 210.607 -5.055 -2.34 -2.583 -1.798 | 15 Apr 19 Mar 18 Mar
WIBAR Overnight 6.239 -0.001 - - 17 Jun 21 May 29 Apr
WIBAR 3m 6.756 -0.012 - - 19 Aug 23 Jul 10 Jun
SA Repo Rate 6.25 21 Oct 17 Sep 29 Jul
SA Prime Rate 9.75 09 Dec 19 Nov 16 Sep
NAM Bank Rate 6.25 05 Nov
NAM Prime Rate 10.00 16 Dec

NSX Market Wra

JSE Market Wrap

International Market Wrap

this year’s loss to almost 50% in dollar terms.
Canada’s main gauge was off more than 12%, its
worst day since 1940.

MPC Meeting Calendar for 2020

TPrices quoted in Australian cents? Prices quoted in
Canadian cents Commodities are quoted in USS
Source: Bloomberg, NSX, 1JG, JSE



International News
US PPIfinal demand for February fell 0.6% m/m, but rose 1.3%y/y, as per the Bureau
of Labour Statistics.

US Initial Jobless Claims came in at 211,000 yesterday, slightly below expectations,
as per the US Department of Labour.

US Bloomberg Consumer Comfort slid from 63 previously to 62.7.

Eurozone ECB left rates unchanged yesterday, in line with expectations, but in
contract to the easing seen in the US and UK.

Eurozone Industrial Production rose 2.3% m/m in February, but slipped 1.9% y/y,
beating expectations, as per Eurostat.

Japan Tertiary Industry Index rose 0.8% m/m in January, as per the Ministry of
Economy, Trade and Industry.

Local News

The Namibian annual inflation rate ticked up slightly to 2.5% y/y in February,
following the 2.1% y/y increase in prices recorded in January. Prices in the overall
NCPI basket increased by 0.3% m/m. Overall, prices in eight of the twelve basket
categories rose at a faster annual rate than in January, while four categories rose at
a slower annual rate. Prices for goods increased by 3.5% y/y and 1.1% y/y.

Corona bites fuel facility. The completion of government's N$5.5 billion national
fuel storage facility at Walvis Bay is being held up because the Chinese contractors
returned to China for their new year and are now stuck there due to the outbreak of
the coronavirus. The minister of mines and energy, Tom Alweendo, yesterday said at
a press briefing that the facility, which was supposed to have been finished in
February, was “99%" complete but the completion date was now uncertain. The
storage facility was being built by a company called CBR, a joint venture between
China Harbour Engineering Company (CHEC), the Roads Contractor Company (RCC),
and a privately-owned Namibian company, Babyface Civils of Vaino Nghipondoka.
The project has been shrouded in controversy almost right from the start, when the
National Petroleum Corporation of Namibia (Namcor) initiated it in 2010. By then, in
2010, Namcor had already finalised a design and had finalised a prequalification of
tenders. The project cost was estimated at N$800 million and it was to be built over
a two-year period. But the project faltered and when it was resuscitated in 2013, the
budget had inexplicably ballooned to N$3.7 billion, which again rose to N$4.5 billion
in 2014, and later to N$5.5 billion. -The Namibian Sun

Wet February for most of Namibia. The rainfall performance for February was
mostly normal to above normal, but the seasonal rainfall figures (October 2019 to
February 2020) still register normal to below-normal rainfall for most of Namibia.
According to the February rainfall performance report issued by the Meteorological
Service Division, the regions that reported above-normal rainfall in February were
Ohangwena, western Otjozondjupa, western Omaheke and the extreme south-
eastern parts of the //Karas Region. It says patches of below-normal rainfall were
reported in Kavango West, the southeast and along the western escarpment, while
the bulk of the stations reported normal rainfall for the month. -The Namibian Sun

'Government is the problem'. The government will have to do away with cronyism
and favouritism if it is to successfully implement the much-hyped recommendations
of the high-level panel on the economy to revive Namibia’s ailing fortunes. The
government will also have to adopt a completely overhauled mindset and culture.
These are the sentiments of local economist Dr Omu Kakujaha-Matundu, who added
that the recommendations published on Wednesday are “the same old story” and
could only work if the government introduced a serious reward and punishment
system for parastatal boards of directors, CEOs and other government leaders. The
panel this week submitted its final report to the presidency with a list of
recommendations that includes the phasing out of the public enterprise ministry in
the next five years, replacing non-performing boards of directors and CEOs, and
attracting N$40 billion in foreign and local investment this year. -The Namibian Sun

Government borrows N$2bn more. ‘New AfDB loan no bailout’. Finance minister
Calle Schlettwein yesterday said government'’s latest N$2 billion loan approved by
the African Development Bank (AfDB) was planned for and wasn’t an emergency
attempt to finance the budget deficit. The AfDB on Wednesday released a statement
saying that its board of directors approved a loan of US$129.4 million or about
N$2.011 billion to finance the Namibia Economic Governance and Competitiveness
Support Programme (EGCSP). Schlettwein yesterday told Market Watch the bulk of
the loan will be used to fund the deficit, while the rest will be invested in water
infrastructure. -The Namibian Sun

SA Economic News

Non-residents sold a net R11.8 billion ($721 million) of South African bonds on
Thursday, according to JSE Ltd. This is the biggest one-day outflow since
Bloomberg began tracking data in 1996. This brings outflows this month to R32.9
billion.

South Africa’s benchmark stock index plunged the most since the market crash
of October 1997 as the lack of faith shown by investors in US and European policy
responses to the worsening spread of the coronavirus accelerated the sell-off
sweeping through global equities. The FTSE/JSE Africa All Share Index sank 9.7% by
the close in Johannesburg. Naspers Ltd, South Africa’s biggest stock, fell 8% to weigh
heaviest on the overall market. Mining stocks plummeted 15% in a record decline.
Just one the benchmark’s 158 members managed gains Thursday as selling by risk-
averse investors spread to all sectors.

Company News

Investec scrapped a plan to sell a 10% stake of its asset-management
unit in an initial public offering as the coronavirus sparked a global
selloff in equities. A spinoff and separate listing of Investec’s Ninety
One division in London and Johannesburg will go ahead as scheduled
on 16 March, the South African and UK bank said on Thursday. The
IPO was expected to raise as much as £226 million (US$285 million).
“Market conditions have proved particularly challenging in the recent
two weeks and, while we were encouraged by the strength and
quality of investor engagement in relation to the global offer, we have
decided to retain our shareholding in Ninety One,” Fani Titi, Investec’s
joint chief executive officer, said in the statement. Investec will own
25% of Ninety One after the demerger.

Australian bushfires and load-shedding hit RMI. Rand Merchant
Investment Holdings (RMI), which owns Outsurance and has stakes in
Discovery and MM|, said the recent Australian bushfires weighed on
its half-year profits to end-December. The group, headed by CEO
Herman Bosman and chair Jannie Durand, reported an 8% fall in
group profit to R1.847bn, with its Australian subsidiary Youi Insurance
expecting a net estimated loss of R206m. Outsurance also
experienced two catastrophic events in SA during the six months to
end-December, with a combined net cost of R84m. Power surges and
power dips that were related to load-shedding also led to Outsurance
incurring R20m more in claims. -BusinessDay

Sanlam Ltd Chief Executive Officer lan Kirk will retire at the end of
this year having steered the company through an acquisition that
stretched its lead as the largest insurer in Africa. Chairman Johan van
Zyl, who as Kirk’s predecessor laid the groundwork for the insurer’s
expansion across the continent as well as into India and Malaysia, is
also leaving. “We'll be available to hand over,” Kirk said by phone. “It's
a further transformation opportunity. We've made some good
transformation appointments at the group executive. It's about
blending skills and experience.” Kirk’s departure comes after Sanlam
in 2018 spent about US$1.1 billion to buy Casablanca-based Saham
Finances SA and gain a footprint in more African countries than any
other financial-services company outside of banking. That deal
allowed Sanlam to tap new growth opportunities as its local peers
focused on their home market and extended its market capitalization
to more than double that of its next biggest rival.

Sasol Ltd, South Africa’s biggest company by revenue, said it may sell
assets or stock to ease its financial woes after an oil-price collapse
exacerbated a debt burden swelled by a troubled expansion in the
US. The fuel and chemicals producer will also seek to reduce
operating costs and reschedule some capital expenditure, it said in
a statement on Thursday. The group will be within its debt covenants
on 30 June, its financial year end, as long as oil prices remain at current
levels, Sasol said. “The disruption in the global oil market, coupled
with the ongoing impact of Covid-19, has significantly changed the
outlook in just a few weeks,” Chief Executive Officer Fleetwood
Grobler said. “It is critical that we keep matters within our control by
acting quickly and decisively.”

Standard Bank Namibia Holdings Limited (SNO) released results for
the year ended 31 December 2019. The results were more or less in
line with our expectations. Profit after tax for the year rose to N$613.5
million or by 11.1% y/y, ahead of our expectations of growth of 9.4%
y/y. SNO declared ordinary dividends per share of 27c (23% of PAT),
which results in a dividend yield of 3.2%. SNO’s ROE dropped slightly
to 17.3% according to the annual report. Net interest income rose by
9.2% y/y to N$1.333 billion while Non-interest income growth of
12.2% y/y to N$1.263 billion. Credit impairments rose by 150.1% y/y
to N$239.2 million.

SADC

Zambia FX reserves fell to record low US$1.27 billion in January. Gross
international reserves reduced from US$1.43 billion in December, the
Bank of Zambia said.

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 d/d % mtd % ytd% 52WkHigh 52Wk Low
ANM 217 27,073 (4,124.0) (13.22) (23.38) (32.12) 42,529 27,073
AOX 1,900 (169.0) (8.17) = (11.67) 2,475 1,850
B2G 6,000 (620.0) (9.37) (9.50) 11.71 7,208 71
CGP 34,299 1,540 (1.0 (0.06) 0.79 0.98 1,607 1,515
BWL 7,847 (553.0) (6.58) (3.18) (28.83) 13,392 7,716
FNB 15,834 3,338 = = (0.03) (0.09) 3,992 3,081
FST 58,943 4,958 (270.0) (5.16) (10.05) (21.05) 7,140 4,958
IVD 10,226 6,403 (628.0) (8.93) (19.02) (22.82) 9,460 6,403
KFS 743 (26.0) (3.38) (5.95) (21.79) 1,060 743
LHN 1,589 240 - - (3.61) (27.05) 384 240
MEP 6,461 (523.0) (7.49) (4.39) (16.28) 7,780 5,348
MIM 480 1,716 (122.0) (6.64) (3.60) (21.43) 2,235 1,556
NAM 65 - - - 18.18 65 55
NBK 166 14,500 (800.0) (5.23) (17.90) (32.34) 27,798 14,500
NBS 33,737 4,599 (101.0) (2.15) (3.10) (4.72) 4,899 4,549
NHL 160 = = = = 180 160
ocCs 5,246 (254.0) (4.62) (4.10) (14.77) 8,200 5,246
OMM 926 1,435 (110.0) (7.12) (8.37) (27.01) 2,403 1,435
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 4,166 5,867 (531.0) (8.30) (9.71) (25.83) 8,408 5,867
SNB 17,588 13,311 (792.0) (5.62) (10.36) (20.92) 20,677 13,311
SNO 851 - - (4.38) (7.50) 980 850
SNM 22,500 26,400 (680.0) (2.51) 5.60 (9.01) 33,975 25,000
SRH 158 10,251 (1,248.0) (10.85) (8.57) (18.59) 18,360 10,154
TRW 3,794 (422.0) (10.01) (15.56) (22.89) 7,901 3,794
TTO 225 - - (29.69) (63.11) 1,135 225
VKN 1,255 (151.0) (10.74) (14.39) (35.31) 2,121 1,255
TPrices quoted in Australian cents. 2 Prices quotes in Canadian Dollars. Source: Bloomberg, NSX, 1JG
ETF’s
Ticker Volume Traded Current Price (c) Net Change d/d % mtd% ytd% 52WkHigh 52WkLow
ENXPLD 151 27,019 -9958.00 -26.93 -32.70 2.61 41,450 18,023
NFNAMA 1,403 2.00 0.14 -1.06 0.72 1,428 1,375
NGNGLD 281,551 24,592 -489.00 -1.95 3.62 2233 25,081 16,770
NGNPLD 31,908 -5057.00 -13.68 -20.93 21.13 41,805 17,658
NGNPLT 415 12,605 -1122.00 -8.17 -4.25 -4.72 14,655 11,165
SXNEMG 3,760 -359.00 -8.72 -9.85 -11.26 4,503 3,760
SXNWDM 4,027 -296.00 -6.85 -9.01 -8.99 4,928 3,951
SXNNDQ 7,009 -358.00 -4.86 -3.00 1.95 8,246 5,707
SXN500 4,225 -240.00 -5.38 -6.46 -6.24 5,087 3,931
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Namibian Bonds

Benchmark . All-In- . Modified

Government Bonds Benchmark Premium Last Trade Do Clean Price TR

GC20 6.984 GT364/26Apri19 -6 103.452 100.084 0.090
GC21 7.185 R2023 6.400 79 103.981 100.817 1.433
GC22 7.350 R2023 6.400 95 103.726 102.360 1.662
GC23 8.206 R2023 6.400 181 105.558 101.945 2.934
GC24 9.050 R186 8.680 37 109.609 105.323 3.481
GC25 9.145 R186 8.680 47 100.866 97.396 3.904
GC27 9.575 R186 8.680 90 93.457 92.207 5.022
GC30 10.725 R2030 9.785 94 84.908 83.659 6.264
GC32 11.610 R213 10.050 156 86.907 83.233 6.477
GC35 12.020 R209 10.610 141 83.990 82.506 7.128
GC37 12.220 R2037 10.745 148 82.044 80.560 7.333
GC40 12.555 R214 10.790 177 83.811 79.811 7.229
GC43 12.750 R2044 10.890 186 81.169 79.607 7.484
GC45 12.855 R2044 10.890 197 79.128 77.590 7.515
GC50 13.005 R2048 10.880 213 80.849 79.249 7.498
Gl22 4.400 123.208 121.412 2410
Gl25 4.600 120.056 119.321 4.738
GIl29 5.975 99.542 98.770 7.032
GI33 6.700 87.763 85.817 9.114
GI36 6.990 80.712 79.952 10.349
Eurobond 4.926 10YUSBond 0.722 420 102.915 100.883 1.517
Eurobond 2 6.463 10YUSBond 0.722 574 96.349 94.351 4,666
NAMO1 7.540 R2023 6.400 114 104.397 101.704 2.307
NAMO02 6.755 R2023 5.985 77 102.819 100.742 0.280
NAMO3 8.000 R2023 6.400 160 107.217 105.977 2.815
NAMO04 10.460 R186 8.680 178 101.503 100.207 4.511
NWC20 7.015 R2023 6.400 62 103.668 100.197 0.114
BW25 7.465 R2023 6.400 148 101.592 100.951 0418
NMP20 6.345 R2023 6.400 -6 102.292 101.063 0.357
IFC21 6.557 R2023 6.400 16 105.538 103.286 0.966
FNBX21 7.900 GC22 7.350 55 107.709 103.911 1.439
BWRj21 8.090 GC21 7.185 91 102.645 99.481 1.426
FBNX27 8.050 GC22 7.350 70 108.968 104.284 1.749
NWC22 8.250 R2023 6.400 185 106.161 102.490 1.828
BWFH22 7.900 R2023 6.400 150 104.075 103.476 2.140
BWFK22 7.940 R2023 6.400 154 107.907 104.844 2.277
BWFi23 7.700 R2023 6.400 130 102.715 103.121 2.907
DBN23 7.050 R2023 6.400 65 105.048 84.778 3.094
NEDNAMO1 9.970 GC24 9.050 92 104.130 102.944 3.413
NEDX2030 9.260 GC25 9.145 12 104.032 103.696 3.847
BWJi20 8.208 3 month JIBAR 6.408 180 99.865 100.007 0.016
BWJd21 8.258 3 month JIBAR 6.408 185 101.205 100.006 0.102
BWIJL21G 7.908 3 month JIBAR 6.408 150 100.146 100.015 0.226
BWJh22 8.228 3 month JIBAR 6.408 182 100.579 100.043 0.177
BWJK22 8.278 3 month JIBAR 6.408 187 100.479 100.018 0.185
BWJi24 7.908 3 month JIBAR 6.408 150 99.590 100.022 0.050
BWJ1e27 8.558 3 month JIBAR 6.408 215 100.544 100.019 0.179
BWJ2e27 6.408 3 month JIBAR 6.408 0 100.418 100.023 0.181
DBN20 8.308 3 month JIBAR 6.408 190 100.293 100.017 0.210
FNBJ21 8.408 3 month JIBAR 6.408 200 100.948 100.010 0.132
FBNJ27 8.908 3 month JIBAR 6.408 250 101.896 100.010 0.045
ORYJ22 8.608 3 month JIBAR 6.408 220 100.522 100.018 0.182
SBNA21 8.008 3 month JIBAR 6.408 160 101.382 100.025 0.084
SBKN20 8.158 3 month JIBAR 6.408 175 101.077 100.007 0.116
SBNA22 8.458 3 month JIBAR 6.408 205 100.420 100.020 0.192
NEDNAMO2 9.158 3 month JIBAR 6.408 275 101.028 100.008 0.131
NEDJ2028 9.158 3 month JIBAR 6.408 275 100.344 100.014 0.202
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