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Local Indices

Level  NetChange d/d % mtd % ytd % 52Wk High 52WkLow Economic News
NSX Overall 1813 10.93 0.61 0.83 10.98 1813 102 US Empire Manufacturing (Jul)
NSX Local 680 -0.28 -0.04 0.08 1.20 693 44 Eurozone Industrial Production (May)
JSEALSI 81686 592.50 0.73 2.48 6.23 81793 69128 |21an Tertiary Industry Index (May)
JSE Top 40 74703 581.30 0.78 2.36 5.97 74826 63312
JSEINDI 110072 1543.90 1.42 1.70 6.13 112022 92852
JSE FINI 19229 85.44 0.45 1.91 7.59 19637 15313
JSE RESI 61887 54.58 0.09 478 7.57 66214 48725
JSE Banks 12095 60.21 0.50 2.22 10.48 12312 9370

Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 40001 247.15 0.62 2.25 6.13 40257 32327
S&P 500 5615 30.81 0.55 2.84 17.73 5656 4104
NASDAQ 18398 115.04 0.63 3.75 2256 18671 12544
FTSE100 8253 29.57 0.36 1.09 6.72 8474 7216
DAX 18748 213.62 1.15 2.81 11.92 18893 14630
Hang Seng 18054 -239.72 -1.31 1.89 5.90 20361 14794
Nikkei 41191 -1033.34 -2.45 4.06 23.09 42427 30488

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow  N$24.2m traded on the NSX on Friday with
N$/US$ 17.98 0.03 -0.17 1.16 2.10 19.64 1742 N$16.3m worth of Nedbank Group and N$3.3m
NS/ 23.33 0.01 003 -1.36 0.15 24.59 22.38 \orth of Vukile Property Fund exchanging hands.
N$/€ 19.59 0.00 -0.03 -0.47 3.00 21.07 19.10

On the local bourse N$198,950 worth of SBN

N$/AUD$ 12.18 0.00 -0.02 -0.37 2.33 12.75 11.70 )
NS$/CADS By 20 a0 .6 A5 V2R e Holdings traded at market and N$9,300 worth of
uss/e 1.09 0.00 011 170 130 113 104 TirstRand Namibia traded down 10c. N$1.2m
USS/¥ 157.95 0.12 -0.08 1.86 10.71 161.95 137.70  Worth of ETF/ETNs traded.

Level  NetChange d/d % mtd % ytd % 52Wk High 52WkLow  The FTSE/JSE Africa All Share Index rose 0.7% to
Brent Crude 85.09 0.06 0.07 0.11 12.15 89.32 7337 81 686.49 as 67 stocks gained, 50 fell, and 5 were
GOI‘_’ 2409.90 -1.53 -0.06 3.57 16.82 245007 181051 unchanged. Burstone Group Limited rose 7.6%,
EESS::“ ig:gg ii; :8-553; 'i'gg 12'22 12?2'?2 igi;g Prosus NV gained 3.5% and Naspers climbed 3.3%.
Silver W5 005 . 5T ~ oy — Harmony Gold Mining fell 2.5%, Pan African
Palladium 957.00 -15.30 157 2.14 -14.93 1275.00 g7100 Resources dropped 2.3% and Bidvest Group
Uranium 86.00 0.00 0.00 2.08 -6.01 107.00 5.8 declined 2.2%.

NSX Local

Level Last Change Last % mtd % ytd % 52Wk High 52WkLow  Apbout 80% of the shares in the S&P 500 gained on
ANE E39 (000 (200 000 000 E50 g5 Friday as the measure reclaimed its 5,600 mark
CGP 1931 0.00 0.00 0.05 13.92 1931 1470 . . . .
ENB 1650 10,00 021 0.00 512 5200 1649 after a previous session slide. Smaller firms once
LHN 465 0.00 0.00 0.00 18.93 465 336 again outperformed the megacap space to notch
MOC 764 0.00 0.00 0.00 0.39 850 708  their best week in 2024. In the last 30 minutes of
NAM 72 0.00 0.00 0.00 2.86 72 68  Wall Street trading, stocks pared their advance.
NBS 2955 0.00 0.00 0.17 -6.16 3800 2949 Banks got hit at the start of the US earnings season,
NHL 222 0.00 0.00 0.00 0.00 230 220 with results from Wells Fargo & JPMorgan Chase
ORY, 202 (000 (200 000 .17 1250 110 4y Citigroup failing to fuel industry momentum.
PNH 1270 0.00 0.00 0.00 6.28 1270 1194 . . X . . .
SiLP 12801 0.00 0.00 0.00 0.09 12801 12790 Stocks slipped in Asia, with Chinese stocks in Hong
SNO 865 0.00 0.00 0.82 237 890 650 Kong extending losses after data showed
weakening momentum in the world’s second-
SA Bonds YTM CurrentPrice  Chg[bp] NAM Bonds YTM Premium Chg[bp] largest economy. Indian shares climbed and S&P
R186 838 104.57 -6.00  GC24 8.49 0 -0.23 500 contracts pointed to a higher US open. Nikkei
:i?go z'g; :Z‘ig ’18-28 ggg :23 18 18'23 225 futures (OSE) rose 0.2%, Australia’s S&P/ASX
R2032 10.19 89.81 -10.00  GC27 8.55 17 -31.94 200 rose 0.6%, Hong Kon.g s Hang Soeng fell 1.4%
R2035 10.84 87.74 1100 GC28 8.83 63 3004 @andthe Shanghai Composite rose 0.1%.
R209 10.95 69.38 -10.00 GC30 9.56 9 -10.50
R2037 11.25 81.78 -8.50 GC32 9.46 -42 -25.51 2021 2022 2023
R2040 11.51 82.03 -9.00 GC35 10.14 -81 -22.32 GDP (y/y) 3.5% 4.6% 3.0%*
R214 11.41 63.72 -9.00 GC37 10.92 -33 -23.10 Inflation (y/y) 4.5% 6.9% 4.5%*
R2044 11.62 78.02 -8.50 GC40 11.52 11 -23.05 PSCE (y/y) 1.0% 3.9% 3.5%*
R2048 11.53 77.53 -7.50 GC43 11.71 9 -2.67
R2053 11.50 100.99 -8.50 GC45 12.07 45 -2.26
GC48 12.08 55 -9.54
GC50 12.15 62 -11.94
*forecast
Level Net Change d/d % mtd % ytd % BoN SARB FOMC
1JG Money Market Index 275.856 0.062 0.022 0.315 4.500 14 Feb 25 Jan 31Jan
1JG All Bond Index 355.814 3.193 0.906 2.399 7.926 17 Apr 27 Mar 20 Mar
WIBAR Overnight 7.494 0 0 -0.067 1.572 19 Jun 30 May 01 May
WIBAR 3m 7.931 0.000 0.000 -0.164 -0.31 14 Aug 18 Jul 12 Jun
SA Repo Rate 8.25 23 Oct 19 Sep 31 Jul
SA Prime Rate 11.75 04 Dec 21 Nov 18 Sep
NAM Bank Rate 7.75 07 Nov
NAM Prime Rate 11.50 18 Dec

The Day Ahead

International Market Wrap

Source: Bloomberg, NSX, JSE, Numerco, 1JG Securities



International News
US PPl rose 0.2% m/m and 2.6% y/y in June, as per the Bureau of Labour Statistics.

US Consumer Sentiment fell 2.2 index points to 66.0 for July, as per the University of
Michigan.

UK House Prices fell 0.4% m/m but rose 0.4% y/y in July as per Rightmove.

China GDP rose 0.7% q/q and 4.7% y/y in Q2, as per the National Bureau of Statistics of
China.

China Industrial Production rose 5.3% y/y in June, above market, as per the National
Bureau of Statistics.

China Retail Sales rose 2.0% y/y in June, below market, as per the National Bureau of
Statistics.

Local News

N$380m splashed on green hydrogen projects. Namibia has so far spent N$380 million on
consultancy services, feasibility studies and subsistence and travel (S&T) allowances for
the development of green hydrogen projects across the country. These projects include
Hyphen Hydrogen Energy, the Daures green hydrogen village, Cleanergy Solutions, HyRail,
Hydrogene De France (HDF), Hylron and Zhero. It's unclear which projects benefited from
the funds, but Namibia Green Hydrogen Programme head of technical and construction
Theopolina Kapani confirmed last month that "more than €20 million (N$380 million) has
already been deployed". Namibia has received a total pledge of N$1,7 billion (€88 million)
from European government-related companies. — The Namibian

Namibia to conduct N$5m Namibia-South Africa green hydrogen pipeline feasibility study.
The Ministry of Mines and Energy (MME) announced it will conduct a NS5 million
(€250,000) study on the feasibility of a cross-border green hydrogen pipeline between
Namibia and South Africa. The study will be undertaken by the Green Hydrogen
Programme of Namibia and follows the signing of a Memorandum of Understanding
(MoU) between the two countries in May 2024 at the World Hydrogen Summit. The
envisioned pipeline would connect Luderitz in Namibia to South Africa’s Northern Cape,
with the potential for future extensions. Minister of Mines and Energy, Tom Alweendo,
stated that the study will assess the technical, commercial, environmental, and social
feasibility of the project, with a focus on environmental, social, and governance (ESG) best
practices. — The Brief

BoN at advanced stage to implement countercyclical capital buffer. The Macroprudential
Oversight Committee (MOC) of the Bank of Namibia is at an advanced stage of
implementing the countercyclical capital buffer (CCyB) as an additional macroprudential
tool to strengthen the banking sector’s resilience. BoN Deputy Governor Leonie Dunn said
the CCyB is a macroprudential policy instrument that serves as a measure of protection
for the banking sector against the build-up of systemic risks associated with periods of
excessive aggregate credit growth. Raising the countercyclical capital buffer requires
banks to add capital at times when credit is growing rapidly so that the buffer can be
reduced if the financial cycle turns down or the economic and financial environment
becomes substantially worse. — The Brief

SA Economic News

South Africa completes sale of refinery assets. South Africa has, through its Central Energy
Fund (CEF), concluded a transaction to sell assets located at the South African Petroleum
Refinery (Sapref) Precinct due to closures of oil refineries, according to Business Report.
Mineral and petroleum resources minister Gwede Mantashe told parliament on 11 July
that the Strategic Fuel Fund, a subsidiary of the CEF, had also acquired the majority stake
in the liquefied petroleum gas company as well as the storage terminal that was previously
owned by the local unit of oil major, BP in Cape Town to store and supply diesel.

Company News

Altron forms BEE trust with ICT education focus. Altron will form a new trust
focused on funding ICT skills-related education as part of a new BEE
transaction. In a note to investors on Friday, the technology group said it
believed the transaction provided a “unique opportunity” to be a catalyst for
SA’s societal advancement and industry innovation. — Business Day

Capitec expects double-digit earnings jump. JSE-listed Capitec Bank expects
earnings growth of between 25% and 35% for the six months to 31 August
2024, it announced in a voluntary trading update on Friday. The
Stellenbosch-headquartered group says there is a reasonable degree of
certainty that group headline earnings for the period under review will be
between 5,090 cents and 5,497 cents per share, compared to the 4,072
cents per share for the comparative six months ended 31 August 2023. —
Moneyweb

Retail print advertising still king, Novus says. Printing and manufacturing
group Novus says print advertising still serves the SA retail sector best and is
the most cost-effective way to reach consumers. The share price is up 34%
over the past three months and the company said in its annual report
published on Friday that it continued to optimise and restructure the print
business, where an ongoing decline in print volumes placed pressure on
margins and the recovery of fixed costs. — Business Day

Pick n Pay gives Summers R100m incentive to fix the retailer. Pick n Pay chief
executive Sean Summers has been granted a substantial amount of shares
as an incentive to turn the struggling retailer around. In an announcement,
the group says it granted him four million shares in its restricted share plan
earlierin July. At R27 a share, these could be worth as much as R108 million.
These are subject to specific performance conditions that “combine
qualitative and quantitative indicators critical to the turnaround of the core
Pick n Pay supermarket business”. It has not disclosed these but will do so in
next year’s annual report. — Moneyweb

SADC News

Botswana eyes new export route to exploit huge coal resource. Three
southern African nations signed a deal to proceed with a rail and port project
to help land-locked Botswana export its massive coal reserves through
Mozambique, although they still need to find the money to make it happen.
The African Development Bank has agreed to finance a feasibility study for
the project, at a cost of about US$4 million, Mateus Magala, Mozambique’s
transport and communications minister, said Friday at a signing ceremony
broadcast over state television. The project involves upgrading existing rail
lines running through the two countries and Zimbabwe, and building new
connections. It also includes a new deep-water port south of Mozambique’s
capital, Maputo, near a national park home to elephants and cheetahs.

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



Equities

Overall Index

FNB 200 4650 -10 -0.21 0.00 -5.12 5200 4649
FST 1,873 7913 16 0.20 2.90 7.65 7913 5913
IVD 6,018 13814 36 0.26 4.43 9.99 13823 9963
KFS 1769 -4 -0.23 2.02 15.24 1801 1285
LHN 465 0 0.00 0.00 18.93 465 386
MMT 491 2301 -13 -0.56 0.48 512 2382 1830
MOC 764 0 0.00 0.00 0.39 850 708
NAM 72 0 0.00 0.00 2.86 72 68
NBK 62,513 26081 81 0.31 1.72 20.62 26902 19544
NBS 2955 0 0.00 0.17 -6.16 3800 2949
NHL 222 0 0.00 0.00 0.00 230 220
OCE 44,092 6977 -21 -0.30 -2.89 -1.27 7649 6500
OMM 1,738 1236 -5 -0.40 -0.24 -5.36 1333 1000
ORY 1202 0 0.00 0.00 0.17 1250 1110
PNH 1270 0 0.00 0.00 6.28 1270 1194
SILP 12801 0 0.00 0.00 0.09 12801 12790
SLA 714 8200 -10 -0.12 1.33 12.64 8369 6245
SNB 521 21300 56 0.26 1.04 2.35 21551 16666
SNM 18 33092 -4 -0.01 161 15.48 33698 26801
SNO 23,000 865 0 0.00 0.82 2.37 890 650
SRH 166 29072 -83 -0.28 2.36 5.70 29300 22717
TRW 116 9284 -2 -0.02 -0.47 24.87 9699 5965
TTO 35 0 0.00 -10.26 -30.00 140 5
VKN 203,220 1621 4 0.25 5.95 14.80 1696 1200

Source: Bloomberg, NSX, 1JG Securities

Local Companies: Dividends

Ticker Last Declared Dividend (c Dividend Type T12M DY Last Day to Trade Payment Date
ANE - - 0.00 - -
CGP 48.00 Interim 5.64 14 March 2024 05 April 2024
FNB 173.52 Interim 11.65 15 March 2024 19 April 2024
LHN 36.38 Final 15.20 24 May 2024 14 June 2024
MOC 33.82 Interim 9.51 13 June 2024 05 July 2024
NAM 6.00 Final 8.33 01 December 2023 14 December 2023
NBS 150.00 Interim 5.08 05 April 2024 17 May 2024
NHL 26.00 Final 10.83 20 October 2023 30 October 2023
ORY 51.50 Interim 8.57 20 March 2024 12 April 2024
PNH 10.00 Interim 1.57 19 April 2024 17 May 2024
SILP 402.00 Final 3.14 13 June 2024 05 July 2024
SNO 58.00 Final 11.56 10 May 2024 31 May 2024

* 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

None




Exchange Traded Funds

Ticker
ENXPLD
ENXGLD
ENXPLT
SXNNAM
NGNGLD
NGNPLD
NGNPLT
SXNEMG
SXNWDM
SXNNDQ
SXN500

Volume Tr

aded

2,975

Current Price (c
16820
42013
17278

2201
40189
16847
17229

6402

9402
20936
10602

Net Change
-549
-88
-137
23
-95
-507
-111
46
23
-74
-35

-3.16
-0.21
-0.79

1.06
-0.24
-2.92
-0.64

0.72

0.25
-0.35
-0.33

-0.48
2.17
-1.96
1.66
2.22
-1.09
-1.76
3.64
1.50
1.03
0.57

td %
-15.90
13.00
-3.96
5.56
12.93
-15.67
-3.52
9.74
12.28
17.62
14.41

52Wk High
23964
44467
18909
2210
42552
23862
18758
6402
9459
21189
10654

52Wk Low
15302
33160
15406
1763
32082
15384
15293
5233
7344
15149
8120

Exchange Traded Notes

Ticker Volume Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
ALETCN 2447 -15 -0.6 -0.1 28.6 2544 1559
AMETCN 1229 -9 -0.7 -2.1 23.1 1312 772
APETCN 2019 29 1.5 6.4 15.9 2028 1496
BHETCN 2265 38 1.7 1.9 14.6 2521 1828
FAETCN 1863 -57 -3.0 -3.2 36.9 2023 1058
MSETCN 2256 2 0.1 -1.4 17.1 2361 1571
MWETCN 1662 6 0.4 1.3 11.6 1683 1298
NFETCN 1312 -17 -1.3 -5.5 28.6 1414 750
TSETCN 1865 -122 -6.1 22.1 -4.7 2226 1098
SRETCN 1453 7 0.5 2.0 12.5 1460 1104
DevX & OTC

BMN
CER
DYL
FSY
EL8
OSN

AGR

Shares Traded

Current Price (c
3902

17

1841

966

506

2339

363

Net Change
-123

18
23

-12

d/d %
-3.1
0.0
1.0
2.4
-0.4
-0.5

-2.4
0.0
123
-55
4.8
-0.6

0.00

52Wk Low
1775

11

761

404

354

1204

306




Fixed Income

Treasury Bills

Next Auction Date: 18-July-24

Weighted Avg. Yield* (% Last Change (bps i Bid-to-Offer
91-Day 8.469 -0.39 8.490 1.25
182-Day 8.675 -1.15 8.680 1.85
273-Day 8.693 -2.38 8.719 1.50
365-Day 8.664 -1.02 8.690 1.53

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

Government Bond Auctions
Next Auction Date: 24-July-24

Commentary on Previous Auction:

As expected, the Bank of Namibia (BoN) hosted a very competitive auction on Friday, 12 July, with the central bank receiving N$1.94bn worth of bids for the N$730m
worth of bonds on offer. The vanilla bonds recorded an overall bid-to-offer of 2.63x, while the ILBs logged 2.90x. The short-end and belly of the GC curve saw the bulk
of the demand. The BoN under-allocated on the GC45, while over-allocating on the GC35 and GC40. The central bank raised the targeted N$730.0m in the end.

Benchmark Benchmark YTM All-In-Price Coupon Rate Next Coupon
GC24 8.487 GT364/180ct24 8.487 0 102.975 10.50 15-Oct-24
GC25 8.691 GT363/17Apr25 8.691 0 101.884 8.50 15-Oct-24
GC26 8.271 R186 8.375 -10 102.390 8.50 15-Oct-24
GC27 8.549 R186 8.375 17 98.719 8.00 15-Jul-24
GC28 8.834 R2030 9.465 -63 100.856 8.50 15-Oct-24
GC30 9.555 R2030 9.465 9 93.394 8.00 15-Jul-24
GC32 9.459 R213 9.880 -42 99.654 9.00 15-Oct-24
GC35 10.140 R209 10.950 -81 95.738 9.50 15-Jul-24
GC37 10.919 R2037 11.245 -33 90.188 9.50 15-Jul-24
GC40 11.520 R214 11.410 11 89.805 9.80 15-Oct-24
GC43 11.712 R2044 11.620 9 86.980 10.00 15-Jul-24
GC45 12.071 R2044 11.620 45 83.093 9.85 15-Jul-24
GC48 12.083 R2048 11.530 55 86.128 10.00 15-Oct-24
GC50 12.147 R2048 11.530 62 85.031 10.25 15-Jul-24
Gl25 3.750 151.503 3.80 15-Jul-24
Gl27 4.607 116.848 4.00 15-Oct-24
Gl29 4.878 132.046 4.50 15-Jul-24
GI33 5.521 121.742 4.50 15-Oct-24
GI36 5.954 111.687 4.80 15-Jul-24
Eurobond 2 6.262 10YUSBond 4,183 208 99.880 5.25 29-Oct-24
NAMO04 9.785 R186 8.375 141 106.125 10.51 01-Aug-24
Source: Bloomberg, Bank of Namibia, /G Securities
Namibia Sovereign Yield Curve
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Corporate Bonds

Coupon Rate
10.82

10.21
8.8

Next Coupon
01-Aug-24
31-Aug-24
04-Dec-24

Coupon Rate

Next Coupon

Fixed Coupon Bonds Benchmark  Benchmark YTM All-In-Price
NEDNAMO1 9.145 GC24 8.487 66 104.884
NEDX2030 8.500 GC25 8.691 -19 104.732
BWFL26 8.475 R186 8.375 10 101.590
glé):élgg Gfer Benchmark  Benchmark YTM Spread (bps) All-In-Price
BWJle27 10.483 3 month JIBAR 8.333 215 101.536
BWIJ2e27 8.333 3 month JIBAR 8.333 0 101.224
DBN29 10.733 3 month JIBAR 8.333 240 101.219
NEDJ2028 11.083 3 month JIBAR 8.333 275 101.349
ORYJ25 10.833 3 month JIBAR 8.333 250 101.617
BWIJi24 9.833 3 month JIBAR 8.333 150 100.321
BWIJL25 9.233 3 month JIBAR 8.333 90 101.066
SBNA26 9.703 3 month JIBAR 8.333 137 101.264
SBKN26 9.773 3 month JIBAR 8.333 144 99.973
SBNG25 9.723 3 month JIBAR 8.333 139 100.185
SBNG27 10.023 3 month JIBAR 8.333 169 100.190
SBKN27 9.483 3 month JIBAR 8.333 115 100.898
BWIJf26S 9.833 3 month JIBAR 8.333 150 101.065
LHNSO1 11.283 3 month JIBAR 8.333 295 101.714
LHNO2 11.133 3 month JIBAR 8.333 280 100.391
PNJ25 11.033 3 month JIBAR 8.333 270 100.775
PNJ26 11.583 3 month JIBAR 8.333 325 100.750
PNJ27 11.583 3 month JIBAR 8.333 325 100.812
PNJ29 11.033 3 month JIBAR 8.333 270 100.715
FNBJ25S 9.783 3 month JIBAR 8.333 145 100.504
FNBJ27S 10.063 3 month JIBAR 8.333 173 100.518
GDW26 10.533 3 month JIBAR 8.333 220 101.111
GDW28 10.833 3 month JIBAR 8.333 250 101.142

10.49
8.34
10.74
11.09
10.84
9.85
9.50
9.71
9.80
9.73
10.03
9.49
9.84
11.29
11.15
11.05
11.60
11.60
11.05
9.80
10.08
10.54
10.84

19-Aug-24
19-Aug-24
31-Aug-24
28-Aug-24
18-Aug-24
30-Sep-24
02-Sep-24
25-Aug-24

13-Jul-24
05-Oct-24
05-Oct-24
07-Sep-24
02-Sep-24
17-Aug-24
29-Sep-24
16-Sep-24
18-Sep-24
16-Sep-24
18-Sep-24
23-Sep-24
23-Sep-24
03-Sep-24
03-Sep-24
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