IJG Daily Bulletin

Local Indices The Day Ahead

| Local Indices |
Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow Economic News
NSX Overall 2162 -3.62 -0.17 0.97 0.97 2194 1524 US Empire Manufacturing (Jan)
NSX Local 808 -0.64 -0.08 0.04 0.04 809 694 US Initial Jobless Claims (10 Jan)
JSE ALSI 120857 -107.60 -0.09 4.34 4.34 121630 77165 UK Industrial Production (Nov)
JSE Top 40 113121 -14.50 -0.01 4.76 4.76 1139504 70516 UK Manufacturing Production (Nov)
JSE INDI 140447 -928.40 -0.66 1.38 1.38 148828 109507
JSE FINI 24716 -88.08 -0.36 -0.63 -0.63 25426 16975
JSE RESI 140084 1108.60 0.80 13.29 13.29 142712 57143
JSE Banks 15369 4.81 0.03 -0.34 -0.34 15769 10241
Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 49150 -42.36 -0.09 2.26 2.26 49633 36612
S&P 500 6927 -37.14 -0.53 1.18 1.18 6986 4835
NASDAQ 23472 -238.12 -1.00 0.99 0.99 24020 14784
FTSE100 10184 47.00 0.46 2.55 2.55 10184 7545
DAX 25286 -134.42 -0.53 3.25 3.25 25508 18490
Hang Seng 26892 -107.97 -0.40 4.92 4.92 27382 19150
Nikkei 53876 -464.93 -0.86 7.03 7.03 54487 30793
Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low N$58.9m traded on the NSX yesterday with
I U552 001 03 0 0 15k 1631 N$42.1m worth of Anglo American and N$5.4m
NS$/£ 22.05 0.00 0.01 1.22 1.22 25.47 21.96

worth of Nedbank Group exchanging hands.

N$/€ 19.11 0.00 -0.01 1.81 1.81 22.15 18.95
NS182,651 worth of ETF/ETNs traded.
N$/AUD$S 10.96 0.00 -0.03 0.79 0.79 12.18 10.94 »182, /
N$/CADS 11.82 0.00 -0.01 212 212 14.03 11.76
Uss$/€ 1.16 0.00 -0.07 -0.94 -0.94 1.19 1.01
USS$/¥ 158.51 0.05 -0.03 -1.14 -1.14 159.45 139.89
JSE Market Wrap

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow  The FTSE/JSE Africa All Share Index fell 0.1% to
BrentCrude 64.36 -2.16 3.25 577 577 73.73 58.27 120,856.80 as 48 stocks gained, 66 fell, and 5 were
Gold 4587.69 -38.90 -0.84 6.21 6.21 4642.98 2669.45

unchanged. Sasol rose 5.6%, Glencore gained 3.7%

e IR Mm% RS RS M0 SIS 0] sertu noer cimbed 336 Taer
silver e e e T T — — T Braonds fell 10.4%, qutauk Rgnewablﬁes dropped
Palladium 1797.50 -104.70 -5.50 8.85 8.85 2129.00 91000 5% and Pepkor Holdings declined 5.1%.
Uranium 83.45 0.25 0.30 2.27 2.27 83.55 63.3

Level Last Change Last % mtd % ytd % 52Wk High 52WkLow A weeklong rotation that has seen investors bail
ANE 899 0.00 0.00 0.00 0.00 899.00 899.00

from richly priced technology names in favour of

CGP 2607 0.00 0.00 0.08 0.08 2607.00 2064.77 . . . . .
FNB 5450 0.00 0.00 0.00 0.00 5466.00 465000 More economically sensitive industries picked up
LHN 509 0.00 0.00 0.00 0.00 665.00 50400 SPeed, sending the Nasdag 100 to its worst decline
MOC 918 0.00 0.00 0.11 0.11 918.00 780.00 in a month while lifting the majority of companies
NAM 73 0.00 0.00 0.00 0.00 73.00 72.00 in the S&P 500. While the US equity benchmark
NBS 3000 0.00 0.00 -0.03 -0.03 3002.00 2888.00  saw its first back-to-back losses in 2026 amid a slide
NHL 340 0.00 0.00 0.00 0.00 340.00 250.00  in all “Magnificent Seven” shares, over 300 of its
(P)II\:: 53(5) 8‘88 8‘88 8'33 8'33 322'88 ﬁiégg firms actually rose. Small caps continued to
SILP 12801 0.00 0.00 0.00 0.00 12801.00 1280100 outperform, with the Russell 2000 beating the S&P
SNO 1219 0.00 0.00 0.41 0.41 1219.00 910.00 500 for a ninth straight session matching the
longest streak since 1990. The first weeks of the
SA Bonds YTM  CurrentPrice Chg[bp] NAM Bonds YTM Premium Chg[bp]  year have been marked by a steady rotation out of
R187 6.94 103.11 2.00 GC26 7.38 0.00 -3.09  giant tech companies, whose all-weather earnings
:;‘1’20 ;:; 183;2 2-88 gg; ;;i ;2"28 3‘51-88 made them safe bets at times of economic
5053 = R G R e =Yg 00 uncertaljty, anq into a broader category of firms
R2035 8.28 103.77 -1.00 GC32 8.49 69.00 1150 tuned toimproving growth prospects.
R209 8.48 84.97 -1.00 GC35 9.52 93.00 7.50
R2037 8.67 98.77 -1.50 GC37 10.30 149.00 12.00 2024 2025 2026
R2040 9.03 99.76 -2.50 GC40 10.52 129.00 -3.50 GDP (yly) 3.7% 3.0%
R214 9.07 79.09 -2.50 GC43 10.86 146.99 -3.01 Inflation (y/y) 3.4% 3.2% 3.2%*
R2044 9.25 95.66 -3.50 GC45 11.02 163.10 10.60 PSCE (y/y) 4.1% 4.5% 5.0%*
R2048 9.20 95.79 -2.50 GC48 10.90 154.82 10.82
R2053 9.04 125.99 -1.50 GC50 10.84 148.91 3.91
*forecast
Level Net Change d/d % mtd % ytd % BoN SARB FOMC
1JG Money Market Index 308.836 0.059 0.019 0.268 0.268 18-Feb-26 29-Jan-26 27-Jan-26
1JG All Bond Index 436.967 -1.688 -0.385 -0.767 -0.767 22-Apr-26 26-Mar-26 17-Mar-26
WIBAR Overnight 5.860 0.002 0.034 0.947 0.947 17-Jun-26 8-May-26 28-Apr-26
WIBAR 3m 6.831 0.000 0.000 0.000 0.000 12-Aug-26 23-Jul-26 16-Jun-26
SA Repo Rate 6.75 21-Oct-26 23-Sep-26 28-Jul-26
SA Prime Rate 10.25 02-Dec-26 19-Nov-26 15-Sept-26
NAM Bank Rate 6.50 27-Oct-26
NAM Prime Rate 10.00 08-Dec-26

Source: Bloomberg, NSX, JSE, 1/G Securities



International News
China Trade Surplus widened by USS$2.46 billion to US$114.14 billion in December, as per
the Customs General Administration.

US MBA Mortgage Applications rose 28.5% w/w in the week ended 09 January, as per the
Mortgage Bankers Association.

US PPI rose 0.2% m/m and 3.0% y/y in November, as per the Bureau of Labour Statistics.

US Existing Home Sales rose 5.1% m/m to a seasonally-adjusted annual rate of 4.35 million
units in December, above market, as per the National Association of Realtors.

Local News

Namibia eyes renewed US market access as lawmakers move to extend AGOA. Namibia
could be presented with a renewed opportunity to strengthen its trade relationship with
the United States after the United States House of Representatives passed legislation
extending the African Growth and Opportunity Act (AGOA) through to 2028. The bill was
approved by an overwhelming majority and now proceeds to the United States Senate for
consideration. If enacted, the extension would preserve duty-free access to the US market
for eligible products from sub-Saharan African countries, including Namibia. — The Brief

Namibia’s hake fishery secures second sustainability certification. Namibia’s hake fishery
has secured its second certification from the Marine Stewardship Council (MSC) following
an independent reassessment, confirming the sector’s continued compliance with
international sustainability standards. The reassessment was conducted by Control Union
(UK) Limited, which found that the Namibia hake trawl and longline fishery targeting
Merluccius capensis and Merluccius paradoxus continues to meet the MSC’s science-
based requirements for sustainable fishing. — The Brief

Lofdal Rare Earths Project reaches pre-feasibility stage. Namibia Critical Metals has filed
an independent NI 43-101 pre-feasibility study (PFS) for its Lofdal Heavy Rare Earths
Project, the company said. The technical report confirms the strong potential of the Lofdal
2B-4 deposit to produce high-value heavy rare earth elements, particularly dysprosium,
terbium and yttrium, which are key inputs in the manufacture of permanent magnets used
in electric vehicles, wind turbines and advanced electronics, Namibia Critical Metals said.
— Mining and Energy

SA Economic News

South Africa lauds US trade-pact benefits as senate vote looms. South Africa’s government
welcomed the approval of a US preferential-trade deal before a key vote in the Senate,
where Pretoria has faced opposition to its continued inclusion in the pact. The House of
Representatives approved the three-year extension of the African Growth and
Opportunity Act, which expired in September, by 340 votes to 54 on 12 January. The
legislation, which grants tariff free access to more than 1,800 products from 32 countries,
is expected to go before the Senate early this year before it’s handed to President Donald
Trump for his signature.

Company News

Ninety One rubs its hands at Saudi market reforms. Hendrik du Toit, founder
and CEO of Ninety One, South Africa’s largest asset manager, is licking his
lips at the opportunities presented by the market reforms unfolding in Saudi
Arabia, which is opening up the kingdom’s equity market to all categories of
foreign investors. From February the Capital Market Authority of Saudi
Arabia (CMA) is abolishing the qualified foreign investor regime that has
governed foreign access in the kingdom over the past decade. That means
foreign investors — institutional and individual — will be able to invest
directly in shares listed on the Saudi Exchange, or Tadawul, without having
to meet qualification thresholds or obtain special regulatory status. —
Business Day

Pepkor sounds alarm over lengthy merger reviews after Lewis court win.
Pepkor has warned that doing major deals in South Africa is becoming
increasingly risky as merger processes grow longer, more complex and more
costly for businesses. The comment follows a Constitutional Court ruling that
allows rival furniture retailer Lewis to intervene in Pepkor’s proposed R3.2bn
purchase of Shoprite’s furniture business. While Pepkor said it respects the
court’s decision, it has raised concerns about the “cumulative” impact of
prolonged merger challenges on business confidence and investment. It said
merger reviews in South Africa can become an “arduous and resource-
intensive ordeal”. — Business Day

Confidence in Northam climbs as Eland upgrade pays off. Northam
Platinum’s production rose in the first half as investment in its Eland mine
started to bear fruit. In a voluntary production update on Wednesday, the
miner reported an almost 15% increase in chrome output and a 3.7% uptick
in platinum group metals (PGM) ounces for the six months ended December.
Eland, the ramp-up of which is central to the group’s growth strategy, saw
production surge just shy of 45% year on year, it said, citing concentrator
upgrades and an ongoing ramp-up of stopping, which helped boost feed
grades and volumes. The group has high hopes for Eland, a shallow PGM and
chrome asset acquired from mining giant Glencore in 2017 for R175m,
which it sees becoming a significant chrome producer in the coming years.
— Business Day

SADC News

Zimbabwe's foreign currency earnings surged 22% in 2025 to highest-on-
record US$16bn. Zimbabwe’s foreign currency receipts rose to US$16.2bn
in 2025, from USS$13.3bn in the prior year, driven by exports, loans and
diaspora remittances, the central bank has said. In a fourth-quarter report it
issued on 11 January, the Reserve Bank of Zimbabwe (RBZ) said the record
foreign currency earnings represent one of the highlights of the year, others
of which included a steep decline in inflation and local currency stability.
These and other factors saw the economy grow by 6.6% in 2025 compared
to 1.7% in 2024.

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



Equities

Overall Index

Ticker Shares Traded Current Price (c Net Change d/d % mtd % td % 52Wk High 52Wk Low
ANE 899 0 0.00 0.00 0.00 899 899
ANM 58,762 71808 730 1.03 4.81 4.81 71841 43081
B2G 7495 -210 -2.73 -0.91 -0.91 10296 4303
CGP 2607 0 0.00 0.08 0.08 2607 2065
FNB 5450 0 0.00 0.00 0.00 5466 4650
FST 22,770 9010 -29 -0.32 -0.72 -0.72 9232 6290
IVD 4,535 12652 2 0.02 3.55 3.55 13799 10285
KFS 2649 -16 -0.60 -2.79 -2.79 2785 1711
LHN 529 0 0.00 0.00 0.00 665 504
MMT 3804 -45 -1.17 -0.52 -0.52 3912 2754
MoOC 918 0 0.00 0.11 0.11 918 780
NAM 73 0 0.00 0.00 0.00 73 72
NBK 20,073 27040 -174 -0.64 1.55 1.55 29466 20819
NBS 3000 0 0.00 -0.03 -0.03 3002 2888
NHL 340 0 0.00 0.00 0.00 340 250
OCE 5700 71 1.26 2.26 2.26 6816 4881
oMM 32,241 1486 -8 -0.54 -0.27 -0.27 1548 950
ORY 1345 0 0.00 0.75 0.75 1350 1282
PNH 1240 0 0.00 0.00 0.00 1265 1240
SILP 12801 0 0.00 0.00 0.00 12801 12801
SLA 11,272 9747 -147 -1.49 -1.04 -1.04 10253 7133
SNB 5,550 28300 21 0.07 -2.55 -2.55 29477 20231
SNM 1,582 41477 131 0.32 -2.97 -2.97 44600 35340
SNO 3,000 1219 0 0.00 0.41 0.41 1219 910
SRH 16,227 26935 -355 -1.30 -0.33 -0.33 29607 25022
TRW 5751 22 0.38 1.02 1.02 9670 5040
TTO 30 0 0.00 0.00 0.00 55 5
VKN 25,000 2513 -32 -1.26 0.52 0.52 2605 1652

Source: Bloomberg, NSX, 1JG Securities

Local Companies: Dividends

Last Declared Dividend (c ivi Last Day to Trade Payment Date
ANE - - 0.00 - -
CGP 110.00 Final 5.17 03 October 2025 24 October 2025
FNB 284.02 Final 8.74 26 September 2025 17 October 2025
LHN 47.02 Final 17.18 31 October 2025 21 November 2025
MOC 47.03 Interim 11.89 27 June 2025 25 July 2025
NAM 6.00 Final 8.22 28 November 2025 12 December 2025
NBS 96.29 Final 8.44 03 October 2025 13 November 2025
NHL 25.00 Final 7.33 24 October 2025 03 November 2025
ORY 55.50 Final 8.25 26 September 2025 17 October 2025
PNH 5.00 Interim 0.00 16 April 2025 16 May 2025
SILP 283.00 Final 2.21 12 June 2025 04 July 2025
SNO 64.00 Interim 10.99 05 September 2025 26 September 2025

* 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

PNH AGM 27 January 2026 (10:00)  Paratus Namibia Headquarters, 106 Nickel Street, Prosperita, Windhoek, Namibia




Exchange Traded Funds

Volume Traded Current Price (c Net Change td % 52Wk Hig 52Wk Low
ENXPLD 28521 -876 -2.98 14.63 14.63 29730 16123
ENXGLD 72894 -468 -0.64 5.01 5.01 73362 48729
ENXPLT 37554 -23 -0.06 15.14 15.14 37577 16744
SXNNAM 7,191 2553 -2 -0.08 1.63 1.63 2555 2340
NGNGLD 69843 -317 -0.45 5.06 5.06 70160 46581
NGNPLD 28819 -853 -2.87 16.42 16.42 29672 16232
NGNPLT 37123 -114 -0.31 16.68 16.68 37237 16599
SXNEMG 7659 -17 -0.22 3.81 3.81 7730 6082
SXNWDM 10826 -29 -0.27 0.36 0.36 11160 9066
SXNNDQ 23803 -228 -0.95 -0.71 -0.71 25763 19312
SXN500 12100 -94 -0.77 -0.62 -0.62 12677 10239
Exchange Traded Notes
Ticker Volume Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
ALETCN 3937 5 0.1 3.8 3.8 4169 1918
AMETCN 1345 -52 -3.7 1.1 11 1575 1048
APETCN 2038 18 0.9 -7.1 -7.1 2369 1620
BHETCN 2380 7 0.3 -1.3 -1.3 3005 2350
FAETCN 2069 -74 -3.5 -5.1 -5.1 2864 1827
MSETCN 2081 -75 -3.5 -6.7 -6.7 2787 1804
MWETCN 1881 -8 -0.4 -1.4 -1.4 1960 1560
NFETCN 1601 2 0.1 -7.7 -7.7 2630 1588
TSETCN 2932 -81 -2.7 -11.0 -11.0 3380 1652
SRETCN 1524 -10 -0.7 -1.0 -1.0 1607 1355
DevX & OTC
Ticker Shares Traded Current Price (c Net Change d/d % mtd % td % 52Wk High 52Wk Low
BMN 3956 -32 -0.8 6.9 6.9 4529 2109
CER 21 1 5.0 61.5 61.5 21 6
DYL 2225 11 0.5 8.9 8.9 2772 926
FSY 501 -26 -4.9 39.9 39.9 1002 316
EL8 356 -13 -3.5 5.0 5.0 547 225
KYX 3382 -99 -2.8 32.8 32.8 3481 1210
AGR 413 0 0.0 0.0 0.0 413 371
SBF 100 0 0.0 0.0 0.0 101 100
BAN 849 850 30 3.7 7.5 7.5 1100 420
BANC 296 0 0.0 2.0 2.0 330 296




Fixed Income

Treasury Bills

Next Auction Date: 15 January 2026

Last Change (b ighest Yield Allocated* (% Bid-to-Offer
91-Day 7.412 -1.00 7.420 1.54
182-Day 7.475 -0.22 7.500 1.09
273-Day 7.518 -0.73 7.530 1.73
365-Day 7.481 -0.53 7.500 2.72

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

Government Bonds

Government Bond Auctions
Next Auction Date: 21 January 2026

Commentary on Previous Auction:

In a well-subscribed government bond auction, the Bank of Namibia (BoN) received total bids of N$2.39 billion against the N$2.19 billion on offer, resulting in an
overall bid-to-offer ratio of 1.10x. Similar to recent auction outcomes, investor demand remained concentrated at the shorter end of the curve (GC28 and GC30) and
the far end (GC48 and GC50). These four vanilla bonds collectively accounted for more than 55.0% of total bids received. The GC50 and GC28 recorded the highest
bid-to-offer ratios at 2.72x and 1.82x, respectively, while the belly and longer-dated segment of the curve (GC32-GC45) remained undersubscribed. The central bank
over-allocated the GC28, GC30, GC48 and GC50, with the remaining vanilla bonds under-allocated. Demand for the ILBs was comparatively weaker, with an aggregate
bid-to-offer ratio of 0.97x. Investor interest was primarily concentrated in the GI31, GI33 and Gl41, which were the only ILBs to be oversubscribed.

Benchmark Benchmark YTM All-In-Price Coupon Rate Next Coupon
GC26 7.383 GT364/16Apr26 7.383 0 101.699 8.50 15-Apr-26
GC27 7.180 R187 7.270 -9 104.097 8.00 15-Jan-26
GC28 8.220 R2030 7.595 62 102.033 8.50 15-Apr-26
GC30 8.615 R2030 7.595 102 101.164 8.00 15-Jan-26
GC32 8.490 R213 7.800 69 103.875 9.00 15-Apr-26
GC35 9.520 R209 8.590 93 103.732 9.50 15-Jan-26
GC37 10.295 R2037 8.805 149 98.544 9.50 15-Jan-26
GC40 10.520 R214 9.230 129 96.185 9.80 15-Apr-26
GC43 10.860 R2044 9.390 147 97.370 10.00 15-Jan-26
GC45 11.021 R2044 9.390 163 94.668 9.85 15-Jan-26
GC48 10.903 R2048 9.355 155 94.014 10.00 15-Apr-26
GC50 10.844 R2048 9.355 149 99.087 10.25 15-Jan-26
Gl27 4.550 122.644 4.00 15-Apr-26
Gl29 4932 140.871 4.50 15-Jan-26
GI31 5.230 102.363 5.20 15-Jan-26
GI33 5.450 128.406 4.50 15-Apr-26
Gl36 5.882 120.933 4.80 15-Jan-26
Gl41 6.166 97.544 5.65 15-Jan-26
NAMO04 8.675 R187 7.270 141 105.038 10.51 01-Feb-26

Source: Bloomberg, Bank of Namibia, /G Securities

IJG Generic 10-Year Yield

Namibia Sovereign Yield Curve
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Corporate Bonds

Fixed Coupon Bonds Benchmark Benchmark YTM All-In-Price  Coupon Rate Next Coupon
BWFL26 7.375 R187 7.270 11 101.511 8.8 04-Jun-26
;?:ggg EeER Benchmark Benchmark YTM Spread (bps) All-In-Price  Coupon Rate Next Coupon
BWJle27 8.925 3 month JIBAR 6.775 215 100.574 9.01 19-Feb-26
BWJ2e27 6.775 3 month JIBAR 6.775 0 100.442 6.86 19-Feb-26
BWJh28L 7.575 3 month JIBAR 6.775 80 100.431 7.58 21-Feb-26
DBN29 9.175 3 month JIBAR 6.775 240 100.298 9.18 28-Feb-26
NEDJ2028 9.525 3 month JIBAR 6.775 275 100.360 9.53 28-Feb-26
ORYJ28 8.675 3 month JIBAR 6.775 190 100.584 8.77 18-Feb-26
ORYJ30 8.875 3 month JIBAR 6.775 210 100.597 8.97 18-Feb-26
SBNA26 8.145 3 month JIBAR 6.775 137 100.375 8.15 25-Feb-26
SBKN26 8.215 3 month JIBAR 6.775 144 101.391 8.17 13-Apr-26
SBNG27 8.465 3 month JIBAR 6.775 169 101.625 8.44 05-Apr-26
SBKN27 7.925 3 month JIBAR 6.775 115 100.109 7.93 07-Mar-26
BWIJf26S 8.275 3 month JIBAR 6.775 150 100.225 8.28 02-Mar-26
LHNSO1 9.725 3 month JIBAR 6.775 295 100.683 9.84 17-Feb-26
LHN28 8.675 3 month JIBAR 6.775 190 101.784 8.65 31-Mar-26
LBN28 8.675 3 month JIBAR 6.775 190 100.665 8.81 15-Feb-26
LBN29 8.975 3 month JIBAR 6.775 220 100.171 8.98 05-Mar-26
LBN30 8.775 3 month JIBAR 6.775 200 100.672 8.91 15-Feb-26
PNJ26 10.025 3 month JIBAR 6.775 325 99.835 10.03 18-Mar-26
PNJ27 10.025 3 month JIBAR 6.775 325 99.890 10.03 16-Mar-26
PNJ29 10.025 3 month JIBAR 6.775 325 99.890 10.03 16-Mar-26
PNJ30 9.165 3 month JIBAR 6.775 239 99.900 9.17 16-Mar-26
FNBJ27S 8.505 3 month JIBAR 6.775 173 101.917 8.51 23-Mar-26
FNBJ28S 7.555 3 month JIBAR 6.775 78 101.689 7.54 24-Mar-26
FNB34 8.725 3 month JIBAR 6.775 195 100.213 8.73 03-Mar-26
GDW26 8.975 3 month JIBAR 6.775 220 100.219 8.98 03-Mar-26

GDW28 9.275 3 month JIBAR 6.775 250 100.226 9.28 03-Mar-26
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