
 

  

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1362 3.09 0.23 1.77 10.53 5967 739 US Import, Export Price Index (Mar) 

US MBA Mortgage Applications (9 Apr) 
Eurozone Industrial Production (Feb) 
 

NSX Local 439 0.00 0.00 -1.07 -3.89 598 408 
JSE ALSI 67072 682.47 1.03 0.88 12.90 69404 47264 
JSE Top40 61383.0 710.43 1.17 0.82 12.88 63969.70 43360.21 
JSE INDI 87974 1356.77 1.57 0.66 12.93 90420 67245 
JSE FINI 12155 10.89 0.09 -0.92 0.78 13135 8809 
JSE RESI 67823 648.42 0.97 1.74 17.80 72197 40021 
JSE Banks 6884 17.79 0.26 -1.54 0.51 7534 4363 
Global Indices        
  Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
Dow Jones 33677 -68.13 -0.20 2.11 10.03 33811 22790 
S&P 500 4142 13.60 0.33 4.25 10.26 4148 2727 
NASDAQ 13996 146.10 1.06 5.66 8.60 14175 8216 
US 30yr Bond 2.29 -0.04 -1.69 -4.75 39.60 2.51 1.12 
FTSE100 6890 1.37 0.02 2.63 6.66 6950 5526 
DAX 15234 19.36 0.13 1.51 11.05 15312 10161 
Hang Seng 28497 43.97 0.15 1.66 5.94 31183 22520 
Nikkei 29752 212.88 0.72 1.53 7.95 30715 18858 
Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$3.1m traded on the NSX yesterday with 

N$2.4m worth of Santam and N$0.4m worth of 
Nedbank Group exchanging hands. On the local 
bourse N$12,342 worth of Paratus Namibia 
Holdings traded at market and N$6,825 worth 
of SBN Holdings traded at market. No ETF trades 
were recorded. 

N$/US$ 14.51 -0.06 -0.43 2.02 1.45 19.19 14.40 
N$/£ 19.95 -0.08 -0.39 2.10 0.71 23.71 19.43 
N$/€ 17.34 -0.02 -0.10 0.04 3.61 20.93 17.13 
N$/AUD$ 11.09 -0.02 -0.18 1.12 1.85 12.74 10.99 
N$/CAD$ 11.58 -0.02 -0.21 1.81 -0.06 13.61 11.29 
US$/€ 1.19 0.00 0.31 1.98 -2.08 1.23 1.07 
US$/¥ 109.06 -0.32 -0.29 1.68 -5.18 110.97 102.59 
Commodities JSE Market Wrap 

 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index rose 1.0% 
to 67,072.49 as 73 stocks gained, 59 fell, and 8 
were unchanged. Sasol rose 6.7%, MTN gained 
4.7% and Zeder Investments climbed 3.7%. 
Cartrack Holdings fell 6.7%, Steinhoff 
International dropped 5.5% and Raubex Group 
declined 2.9%. 

Brent Crude 63.67 0.39 0.62 2.20 24.12 70.67 32.64 
Gold 1745.51 12.75 0.74 2.12 -8.14 2075.47 1659.55 
Platinum 1159.71 -14.44 -1.23 -1.31 9.30 1339.73 716.99 
Copper 403.15 1.30 0.32 0.99 14.50 437.55 233.75 
Silver 25.35 0.53 2.14 4.05 -3.78 30.10 14.55 
Uranium 33.50 2.76 8.99 8.99 8.99 33.50 29.80 
Palladium 2689.00 -7.90 -0.29 2.64 9.32 2749.00 1970.40 
NSX Local and DevX International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low The S&P 500 closed at an all-time high even 

after the US recommended pausing Johnson & 
Johnson vaccines amid health concerns. The 
tech-heavy Nasdaq 100 also set a record while 
the Dow Jones Industrial Average finished in 
the red. Consumer prices rose more than 
expected last month but investors speculated 
the acceleration was not fast enough to warrant 
any Federal Reserve policy change. The drop in 
yields weighed on bank shares. Hong Kong’s 
benchmark rose, and tech stocks lifted China, 
but shares dipped in Japan amid concerns a 
slow vaccine rollout will crimp activity. 

ANE 900               0.00 0.00 0.00 0.00 1000 900 
NBS 3100 0.00 0.00 0.00 -6.77 4700 2590 
NHL 159 0.00 0.00 0.00 0.00 160 159 
CGP 1324 0.00 0.00 -0.08 2.08 1525 1000 
FNB 2420 0.00 0.00 0.83 5.03 3338 2015 
ORY 1250 0.00 0.00 4.17 -10.71 1848 1200 
NAM 63 0.00 0.00 0.00 1.61 65 61 
PNH 1210 0.00 0.00 0.83 5.31 1210 1000 
SILP 12790 0.00 0.00 0.00 0.00 12791 12780 
SNO 650 0.00 0.00 30.00 30.00 845 650 
LHN 150 0.00 0.00 -21.05 -43.61 300 150 
DYL 738 53.00 7.74 4.09 40.57 992 247 
FSY 963 -73.00 -7.05 4.45 170.51 1151 2 
MEY 158 -1.00 -0.63 -7.06 -9.71 204 58 

SA versus Namibian Bonds   
SA Bonds YTM Current Price Chg [bp] NA Bonds YTM Premium Chg [bp]  2018 2019 2020 
R2023 5.12 104.62 -592.00 GC21 4.32 0 -0.98 GDP (y/y) 0.3% -1.9%** -8.6%* 
R186 7.47 113.83 -229.50 GC22 4.60 0 -0.98 Inflation (y/y) 5.1% 2.6% 2.2% 
R2030 9.34 92.07 -42.00 GC23 5.62 50 -0.50 PSCE (y/y) 7.5% 6.9% 5.9% 
R213 9.78 82.63 2.00 GC24 7.56 9 -5.00 M2 (y/y) 6.4% 10.5%  
R209 10.64 67.51 131.50 GC25 7.70 23 -5.00 IJG BCI 48.5 49.9  
R2037 10.91 82.06 578.00 GC26 7.76 29 -5.00     
R214 9.78 82.63 -110.50 GC27 7.84 37 -5.00     
R2044 11.07 80.86 11.50 GC30 9.45 11 2.00     
R2048 10.98 80.84 2.50 GC32 10.15 37 2.00     
    GC35 11.45 82 1.50     
    GC37 11.96 105 2.00 

 

    GC40 11.70 76 3.00 
    GC43 12.99 193 2.50 
    GC45 13.09 203 2.50 
    GC50 13.45 247 2.50 *forecast          **nowcast 

IJG Indices and Interest Rates (%) MPC Meeting Calendar for 2021  

 Level Net Change d/d % mtd % ytd % BoN SARB FOMC 

IJG Money Market Index 224.311 0.024 0.01 0.140 1.145 17 Feb 21 Jan 27 Jan 
IJG Bond Index 247.170 0.032 0.01 2.320 0.730 14 Apr 25 Mar 17 Mar 
WIBAR Overnight 3.953 0.010 - -   16 Jun 20 May 28 Apr 
WIBAR 3m 3.981 0.000 - -   18 Aug 22 Jul 16 Jun 
SA Repo Rate 3.50         20 Oct 23 Sep 28 Jul 
SA Prime Rate 7.00     08 Dec 18 Nov 22 Sep 
NAM Bank Rate 3.75           03 Nov 
NAM Prime Rate 7.50           15 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 CPI rose 0.6% m/m and 2.6% y/y in March, as per the Bureau of Labour Statistics. 
 
US NFIB Small Business Optimism Index rose 2.4 points to 98.2 in March, as per the 
National Federation of Independent Business. 
 
Eurozone ZEW Survey Expectations Index fell 7.7 points to 66.3 in April, as per ZEW. 
 
Germany ZEW Survey Current Situation Index rose from -61.0 to -48.8 in April, as 
per ZEW. 
 
UK Trade Deficit widened by £5.5 billion to £7.1 billion in February, as per the UK 
Office for National Statistics. 
 
UK Manufacturing Production rose 1.3% m/m, but fell 4.2% y/y in February, as per 
the UK Office for National Statistics. 
 
UK Industrial Production rose 1.0% m/m, but fell 3.5% y/y in February, as per the UK 
Office for National Statistics. 
 
Japan Core Machine Orders fell 8.5% m/m and 7.1% y/y in February, below market, 
as per the Economic and Social Research Institute Japan. 
 

JSE-listed poultry giant Astral Foods has taken government, including 
National Treasury, to court and won a landmark order to secure better 
service delivery at municipal level in the Standerton area, where it has 
one of its biggest processing facilities. The group confirmed on 
Tuesday that the order was successfully obtained in the Pretoria High 
Court on Monday (12 April) due to “poor service delivery” from the 
Lekwa Local Municipality in Mpumalanga. Astral, which is South 
Africa’s largest integrated poultry producer and owns chicken brands 
such as Festive, Goldi and Country Fair, described the level of service 
delivery in Lekwa as “untenable”. - Moneyweb 
 
Earth-moving equipment group Bell Equipment on Tuesday warned 
investors of a severe drop in its earnings for its 2020 financial year to 
end-December. The company is expected to make a headline loss per 
share for the year to end-December 2020 of between 25c and 35c per 
share, or between 96c and 106c lower, respectively, compared with 
the restated headline earnings per share of 71c for the year to end-
December 2019. The expected decrease in earnings was mainly 
because of the recognition of an impairment loss on the revaluation 
of a property owned by the group in Zambia and an increase in the 
refund liability relating to residual guarantees provided to a financial 
institution to support the financing of equipment sales to customers. 
– Business Day 
 
Capitec has more than doubled its full-year dividend following a 
strong recovery from the worst of last year's Covid-19 lockdown. The 
bank was aided by strong growth in digital banking as more 
customers went online to transact. Releasing results for the year to 
end-February, the bank claimed to be SA's biggest digital bank after 
the number of customers using digital banking increased by 28% to 
8.6 million. Digital transactions by its customers rose 35% over the 
year to 1.1 billion, which it said illustrated its ability to scale. In total, 
customer numbers rose 14% to 15.8 million as it added an average 
160,000 new clients a month. - InceConnect 
 
A matter between Gondwana Collection and Hollard Namibia lacks 
urgency and was scrapped from the court roll, Windhoek High Court 
Judge Kobus Miller determined yesterday. Gondwana filed an urgent 
application to seek relief for business interruption claims it endured 
due the Covid-19 pandemic. The company said it would suffer 
irrevocable losses if the matter could not be heard on 31 March. Miller 
said when proceedings were instituted by Gondwana, there was no 
pressing urgency. “At best for Gondwana, it can be said that its case is 
one of semi-urgency,” the judge said. Miller pointed out that the court 
will be alive to possible abuses in particular to its processes. – 
Namibian Sun 
 

Local News 
908 New vehicles were sold in March, an increase of 1.68% m/m from the 893 
vehicles sold in February, and a 20.3% y/y increase from the 755 sold in March 2020. 
For the first three months of 2021 2,494 new vehicles have been sold, of which 1,122 
were passenger vehicles, 1,192 light commercial vehicles, and 180 medium and 
heavy commercial vehicles. By comparison, the first three months of 2020 saw 2,221 
new vehicles sold. 2021 is thus off to a slightly better start compared to last year. On 
a twelve-month cumulative basis, a total of 7,885 new vehicles were sold as at March 
2021, representing a contraction of 23.3% from the 10,277 sold over the comparable 
period a year ago. 
 
10 cents for every N$1 awaits SME Bank depositors. Depositors of the now defunct 
SME Bank can expect to receive just 10 cents on N$1, the Master of the High Court, 
Elsie Beukes, indicated. They were also in the final stages of verifying details of 
account holders of the SME Bank to finalise payment of monies to debtors of the 
bank, Beukes said when approached for comment by Namibian Sun recently. SME 
Bank liquidators Bruni and McLaren would, however, not comment on details 
related to payments. A debtor of the SME Bank, Daniel Nyangwa confirmed that 
while payments had been made periodically, he was expecting a paltry N$400 from 
the bank for Monitronics Success College, which he heads. – Namibian Sun 
 
New sand mining regulations in the works. The Ministry of Environment, Forestry 
and Tourism is in the process of crafting new regulations for sand and gravel mining 
following a national outcry about how sand and gravel extraction activities are being 
done. This was announced by environment minister Phamba Shifeta in parliament 
last Thursday. “These incidents have not only caused serious destruction to the 
environment and loss of livelihoods to some communities, but it has affected some 
developmental projects. – The Namibian 
 
BoN calls on banks to bank on fintech. The Bank of Namibia (BoN) has called on the 
banking sector to improve ease of access and financial inclusion. In its recently 
released annual report, the central bank said the more options there are to access 
banking products and services, the more clients would be reached. Namibia is still 
considered to have many individuals and businesses not registered with banks, and 
which prefer to transact on a cash basis. This means many potential customers of the 
banking and financial service industry are still excluded from the formal economy 
and could contribute to the growth of the financial services sector. – The Namibian 
 
SA Economic News SADC 
The rand was little changed, while yields on South African benchmark bonds rose a 
third day ahead of the weekly government debt auction. Last week’s sale was the 
strongest in six weeks, with a bid to cover ratio of 2.6 for the 4.8 billion rand on offer. 
The country’s benchmark 10-year yield has dropped 10 basis points since then. 
 

Arrivals plunged 99% y/y from 304,842 to 311 in March, Statistics 
Mauritius said in a statement on its website. 
 
Zambia received its first vaccine consignment of 228,000 AstraZeneca 
doses to start a much-delayed inoculation program after lagging 
behind neighbours such as Zimbabwe and Angola. 
 
The IMF expects Botswana’s economy to grow 8.3% in 2021. The 
rebound will be driven by mining activity, easing of coronavirus 
lockdown restrictions and public wage increases. 
 

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 % 52Wk High 52Wk Low 
ANE   900 - - - - 1,000 900 
ANM     60,808 195.0 0.32 4.71 25.38 506,040 30,110 
B2G     6,808 (98.0) (1.42) 8.25 (18.39) 12,740 90 
CGP     1,324 - - (0.08) 2.08 1,525 1,000 
BWL     9,173 (142.0) (1.52) 1.62 0.69 10,078 5,622 
FNB     2,420 - - 0.83 5.03 3,338 2,015 
FST     5,067 38.0 0.76 (1.84) (0.72) 5,584 3,422 
IVD     4,516 61.0 1.37 4.37 23.25 4,600 2,855 
KFS     930 - - 1.09 3.33 944 670 
LHN   150 - - (21.05) (43.61) 300 150 
MEP     6,020 10.0 0.17 3.53 5.73 6,876 5,350 
MIM     1,858 4.0 0.22 6.72 17.89 1,938 1,300 
NAM     63 - - - 1.61 65 61 
NBK    3,100 14,023 124.0 0.89 0.16 8.30 14,538 8,078 
NBS     3,100 - - - (6.77) 4,700 2,590 
NHL     159 - - - - 160 159 
OCS     7,050 (30.0) (0.42) 6.82 9.73 7,450 5,754 
OMM    14,400 1,360 19.0 1.42 7.68 14.38 1,478 940 
ORY     1,250 - - 4.17 (10.71) 1,848 1,200 
PNH  1,020 1,210 - - 0.83 5.31 1,210 1,000 
SILP     12,790 - - - - 12,791 12,780 
SLA     5,639 12.0 0.21 (5.27) (4.02) 6,505 4,727 
SNB     12,207 (78.0) (0.63) (2.68) (3.94) 14,315 8,441 
SNO  1,049 650 - - (18.75) (5.80) 845 650 
SNM    9,472 25,826 526.0 2.08 5.91 1.37 29,677 20,633 
SRH   15,023 (272.0) (1.78) (4.39) 7.31 16,279 10,028 
TRW   4,904 79.0 1.64 2.51 33.08 5,110 2,743 
TTO   255 - - - (39.29) 650 161 
VKN   920 - - 6.36 15.00 934 430 

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  38,156 629.00 1.68 1.53 12.60 40,506 30,979 
ENXGLD  24,890 100.00 0.40 1.25 -8.71 36,120 24,042 
ENXPLT  16,608 -193.00 -1.15 -3.49 7.70 19,000 12,915 
NFNAMA  1,593 4.00 0.25 1.59 1.01 1,641 1,303 
NGNGLD  23,819 138.00 0.58 1.25 -8.77 33,871 23,524 
NGNPLD  38,149 607.00 1.62 1.60 12.67 40,373 28,431 
NGNPLT  16,490 -162.00 -0.97 -3.38 7.43 18,375 12,790 
SXNEMG  5,422 36.00 0.67 -0.51 3.04 5,920 4,342 
SXNWDM  5,833 23.00 0.40 2.86 8.18 5,833 4,929 
SXNNDQ  11,473 93.00 0.82 5.32 7.76 11,744 8,914 
SXN500  6,120 0.00 0.00 2.53 10.31 6,120 5,184 

 
     Indices Returns 

Performance by Asset Class 

 
* Based to 100  

0

50

100

150

200

250

300

350

Jan 2013 Jul 2013 Jan 2014 Jul 2014 Jan 2015 Jul 2015 Jan 2016 Jul 2016 Jan 2017 Jul 2017 Jan 2018 Jul 2018 Jan 2019 Jul 2019 Jan 2020 Jul 2020 Jan 2021

NSX O Ix NSX L Ix IJG Bond Ix IJG MM Ix



Namibian Bonds             

Government Bonds YTM Benchmark 
Benchmark 

YTM 
Premium Last Trade All-In-Price Clean Price 

Modified 
Duration 

GC21 4.324 GT273/15Oct21 4.324 0 101.653 101.695 0.477 
GC22 4.599 GT364/07Jan22 4.599 0 105.168 103.058 0.720 
GC23 5.616 R2023 5.120 50 107.414 107.463 2.159 
GC24 7.555 R186 7.465 9 108.867 108.924 2.801 
GC25 7.695 R186 7.465 23 102.684 102.731 3.225 
GC26 7.758 R186 7.465 29 102.984 103.031 3.879 
GC27 7.835 R186 7.465 37 102.679 100.750 4.467 
GC30 9.450 R2030 9.340 11 93.413 91.485 5.932 
GC32 10.150 R213 9.780 37 92.432 92.482 6.393 
GC35 11.453 R209 10.635 82 88.711 86.421 7.029 
GC37 11.957 R2037 10.905 105 84.836 82.546 7.212 
GC40 11.700 R214 10.940 76 85.476 85.530 7.420 
GC43 12.995 R2044 11.065 193 80.744 78.333 7.255 
GC45 13.093 R2044 11.065 203 78.730 76.355 7.296 
GC50 13.448 R2048 10.975 247 79.199 76.728 7.184 
GI22 3.890       126.638 126.663 1.426 
GI25 4.050       127.227 126.061 3.855 
GI29 5.727       105.371 104.148 6.322 
GI33 6.850       88.049 88.076 8.524 
GI36 7.350       81.190 79.986 9.783 
Eurobond 2.507 10YUSBond 1.615 89 104.098 101.623 0.530 
Eurobond 2 3.953 10YUSBond 1.615 234 107.759 105.338 3.942 
NAM01 6.140 R2023 5.120 102 106.535 103.172 1.426 
NAM03 6.720 R2023 5.120 160 109.033 106.971 2.001 
NAM04 9.245 R186 7.465 178 107.324 105.187 3.953 
Corporate Bonds – Fixed        
FNBX21   5.720 GC22 4.599 112 107.272 102.583 
BWRj21   5.875 GC21 4.324 155 100.879 100.921 
FBNX27   5.870 GC22 4.599 127 104.546 104.120 
NWC22   6.970 R2023 5.120 185 107.033 102.550 
BWFH22   6.620 R2023 5.120 150 105.065 103.659 
BWFK22   6.660 R2023 5.120 154 108.904 104.994 
BWFi23   6.420 R2023 5.120 130 105.507 105.148 
DBN23   5.770 R2023 5.120 65 110.599 107.447 
NEDNAM01   8.475 GC24 7.555 92 108.732 106.627 
NEDX2030   7.810 GC25 7.695 12 109.098 107.867 
Corporate Bonds – Floating      
BWJd21 5.517 3 month JIBAR 3.667 185 99.894 100.000 0.019 
BWJL21G 5.167 3 month JIBAR 3.667 150 100.528 99.992 0.145 
BWJh22 5.487 3 month JIBAR 3.667 182 100.833 100.006 0.094 
BWJK22 5.537 3 month JIBAR 3.667 187 100.763 99.993 0.102 
BWJi24 5.167 3 month JIBAR 3.667 150 100.184 100.000 0.210 
BWJ1e27 5.817 3 month JIBAR 3.667 215 100.834 99.993 0.097 
BWJ2e27 3.667 3 month JIBAR 3.667 0 100.524 99.996 0.098 
FNBJ21 5.667 3 month JIBAR 3.667 200 101.093 99.996 0.048 
FBNJ27 6.167 3 month JIBAR 3.667 250 100.252 99.998 0.205 
ORYJ22 5.867 3 month JIBAR 3.667 220 100.825 99.993 0.099 
SBNA21 5.267 3 month JIBAR 3.667 160 100.000 100.000 0.245 
SBNA23 4.547 3 month JIBAR 3.667 88 100.952 99.998 0.035 
SBNA22 5.717 3 month JIBAR 3.667 205 100.741 99.992 0.110 
NEDNAM02 6.417 3 month JIBAR 3.667 275 101.238 99.995 0.048 
NEDJ2028 6.417 3 month JIBAR 3.667 275 100.761 99.991 0.120 
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lorein@ijg.net madeline@ijg.net wim@ijg.net  
    

IJG Capital    

    
Managing Director Business Analyst Business Analyst Value Add Analyst 
Jakob de Klerk Mirko Maier Lavinia Thomas Fares Amunkete 
Tel: +264 (61) 383 517 Tel: +264 (61) 383 531 Tel: +264 (61) 383 532 Tel: +264 (61) 383 527 
jakob@ijg.net mirko@ijg.net lavinia@ijg.net fares@ijg.net 
    
    

IJG Advisory    

    
Managing Director Director   
Herbert Maier Jolyon Irwin   
Tel: +264 (61) 383 522 Tel: +264 (61) 383 500   
herbert@ijg.net jolyon@ijg.net  

  
 
 

  
 

Aldes Namibia Business Brokers   

    
Broker Broker   
Ursula Gollwitzer Richard Hoff   
Tel: +264 (61) 383 535 Tel: +264 (61) 383 500   

ursula@aldesnamibia.com richard@aldesnamibia.com  

  
    
    
    
    

  

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 IJG Holdings (Pty) Ltd. The views reflected herein may change without notice. IJG 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. 

mailto:helena@ijg.net
mailto:eric@ijg.net
mailto:tashiya@ijg.net
mailto:anne@ijg.net
mailto:tashiya@ijg.net
mailto:gift@ijg.net
mailto:ross@ijg.net
mailto:jolyon@ijg.net
mailto:jolyon@ijg.net

