
 
 
 
 
 
 

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1860 5.20 0.28 -2.00 13.89 1933 102 US Empire Manufacturing (Oct) 

Eurozone Industrial Production (Aug) 
UK Unemployment Rate (Aug) 
Japan Core Machine Orders (Aug) 

NSX Local 684 0.13 0.02 0.24 1.79 690 44 

JSE ALSI 86399 249.21 0.29 -0.17 12.36 87803 69128 

JSE Top 40 78230 223.70 0.29 -0.35 10.97 79719 63312 

JSE INDI 118944 534.20 0.45 -0.72 14.68 122263 92852 

JSE FINI 21289 55.96 0.26 0.26 19.11 21735 15313 

JSE RESI 57646 -5.81 -0.01 -0.34 0.20 66214 48725 

JSE Banks 13275 36.85 0.28 0.61 21.25 13613 9370 

Global Indices 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 

Dow Jones 43065 201.36 0.47 1.74 14.26 43139 32327 

S&P 500 5860 44.82 0.77 1.69 22.85 5871 4104 

NASDAQ 18503 159.75 0.87 1.72 23.26 18671 12544 

FTSE100 8293 39.01 0.47 0.68 7.23 8474 7280 

DAX 19508 134.46 0.69 0.95 16.46 19518 14630 

Hang Seng 20810 -282.76 -1.34 -1.53 22.07 23242 14794 

Nikkei 40131 525.10 1.33 5.83 19.92 42427 30538 

Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$131.4m traded on the NSX yesterday with 

N$66.1m worth of Anglo American and N$24.8m 
worth of Investec exchanging hands. On the local 
bourse N$1.5m worth of SBN Holdings traded at 
market and N$397,336 worth of Capricorn Group 
traded up 2c. No ETF/ETN trades were recorded. 
 

N$/US$ 17.63 0.07 -0.37 -2.05 4.15 19.39 17.04  
N$/£ 23.01 0.06 -0.26 0.41 1.25 24.59 22.38  
N$/€ 19.21 0.06 -0.30 0.20 5.07 20.99 19.01  
N$/AUD$ 11.84 0.02 -0.15 0.84 5.31 12.75 11.71  
N$/CAD$ 12.77 0.03 -0.27 -0.04 8.15 14.38 12.61  
US$/€ 1.09 0.00 -0.15 -2.17 -1.32 1.12 1.05  
US$/¥ 149.73 -0.03 0.02 -4.07 -5.80 161.95 139.58 

Commodities JSE Market Wrap 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index rose 0.3% to 

86,398.66 as 65 stocks gained and 58 fell. We Buy 
Cars rose 4.3%, Wilson Bayly Holmes-Ovcon gained 
3.3% and Raubex Group climbed 2.8%. Transaction 
Capital fell 6.0%, Advtech dropped 2.7% and 
DataTec declined 2.7%. 

Brent Crude 75.17 -2.29 -2.96 4.84 0.23 86.86 68.29  
Gold 2644.97 -3.58 -0.14 0.39 28.21 2685.58 1908.26  
Platinum 989.96 -6.15 -0.62 0.83 -0.20 1095.69 843.10  
Copper 437.90 -2.70 -0.61 -3.82 10.80 511.20 366.50  
Silver 31.15 -0.05 -0.17 -0.04 30.89 32.96 21.88  
Palladium 1021.00 -10.90 -1.06 2.08 -10.21 1126.50 820.50  
Uranium 83.00 0.00 0.00 1.37 -9.29 107.00 70.25 

NSX Local International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low Stocks hit fresh all-time highs as investors looked 

ahead to Corporate America for further vindication 
of soft-landing bets. Without much in the way of 
economic data this week, earnings reports are 
poised to drive Wall Street sentiment. The S&P 
500 rose almost 1%, notching another record — its 
46th this year. That’s a hint that investors are not 
deterred by the reduced forecasts for third quarter 
results and are instead betting this reporting 
season will once again deliver positive surprises. Oil 
dropped as concerns eased about Israel attacking 
Iranian energy facilities. MSCI’s Asia Pacific Index 
rose as much as 0.7% on the back of gains in the 
chip sector. Taiwan Semiconductor Manufacturing 
and SoftBank Group were two of the biggest 
contributors to the benchmark’s advance. 

ANE 899 0.00 0.00 0.00 0.00 899 899 

CGP 1968 2.00 0.10 0.56 16.11 2000 1650 

FNB 4647 0.00 0.00 0.00 -5.18 5200 4600 

LHN 470 0.00 0.00 1.73 20.20 470 388 

MOC 757 0.00 0.00 0.13 -0.53 850 717 

NAM 72 0.00 0.00 0.00 2.86 72 70 

NBS 2899 0.00 0.00 0.17 -7.94 3659 2894 

NHL 222 0.00 0.00 0.00 0.00 222 220 

ORY 1280 0.00 0.00 0.00 6.67 1280 1190 

PNH 1268 0.00 0.00 -0.08 6.11 1270 1194 

SILP 12801 0.00 0.00 0.00 0.09 12801 12790 

SNO 896 0.00 0.00 0.79 6.04 955 756 

SA versus Namibian Bonds 
SA Bonds YTM Current Price Chg [bp] NAM Bonds YTM Premium Chg [bp] 

R186 8.19 104.49 5.50 GC24 7.23 0 -8.98 

R2030 9.17 95.15 5.00 GC25 8.13 0 -0.18 

R213 9.56 87.99 5.50 GC26 8.15 -4 2.36 

R2032 9.83 91.81 6.00 GC27 8.57 38 -2.72 

R2035 10.44 90.24 6.00 GC28 8.82 -35 10.60 

R209 10.58 71.66 6.00 GC30 9.01 -16 5.00     

R2037 10.80 84.51 6.00 GC32 9.78 22 -3.89  2022 2023 2024 

R2040 11.06 84.95 6.00 GC35 10.61 3 17.20 GDP (y/y) 4.6% 4.2% 3.1%* 

R214 10.87 66.92 6.00 GC37 10.82 2 12.81 Inflation (y/y) 6.9% 5.3% 3.2%* 

R2044 11.16 81.05 4.50 GC40 11.14 27 4.97 PSCE (y/y) 3.9% 1.9% 2.3%* 

R2048 11.06 80.79 6.50 GC43 11.32 17 8.96  

R2053 11.09 104.59 6.00 GC45 11.34 19 -0.05 
    GC48 11.24 18 -0.51 
    GC50 11.19 13 -9.70 
        *forecast           

IJG Indices and Interest Rates (%) MPC Meeting Calendar for 2024  

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

IJG Money Market Index 281.556 0.062 0.022 0.309 6.659 14 Feb 25 Jan 31 Jan 

IJG All Bond Index 370.940 -0.702 -0.189 -0.018 12.514 17 Apr 27 Mar 20 Mar 

WIBAR Overnight 7.219 0.031 0.431 0.292 -2.155 19 Jun 30 May 01 May 

WIBAR 3m 7.281 -0.038 -0.519 -2.673 -8.48 14 Aug 18 Jul 12 Jun 

SA Repo Rate 8.00         16 Oct 19 Sep 31 Jul 

SA Prime Rate 11.50         04 Dec 21 Nov 18 Sep 
NAM Bank Rate 7.50           07 Nov 

NAM Prime Rate 11.25           18 Dec 
Source: Bloomberg, NSX, JSE, Numerco, IJG Securities          
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International News Company News 
Japan Industrial Production fell 3.3% m/m and 4.9% y/y in August, as per the Ministry of 
Economy Trade and Industry Japan. 
 
China Trade Surplus narrowed to US$81.71bn in September, from US$91.01bn in August, 
as per the Customs General Administration. 

Trustco to finalise N$468m Legal Shield share transaction by December. 
Trustco Group Holdings Limited (Trustco) says it plans to finalise the 
acquisition of an additional 11.35% stake in Legal Shield Holdings Limited 
(LSH) by the end of 2024. The transaction, valued at N$468m (US$27m), will 
be completed through the issuance of new Trustco shares to Riskowitz Value 
Fund LP (RVF), the current shareholder. Trustco will issue 400 million new 
shares to RVF at N$1.17 per share in two tranches of 200 million shares each. 
"This acquisition aligns well with our growth strategy and allows us to take 
advantage of expected capital growth, improved macroeconomic liquidity, 
and increased buyer demand in Namibia's real estate market. By expanding 
our property portfolio, we're set to benefit from the country's recovering 
property market following the pandemic,” said Trustco’s Deputy CEO 
Quinton Z van Rooyen. – The Brief 
 
Calgro’s profits rise 30%. JSE-listed property and private memorial park 
developer Calgro M3 recorded a 28.5% rise in headline earnings per share 
(Heps) for the six months ended 31 August 2024. However, the group opted 
to declare no dividend for the period under review. In the period under 
review, Heps increased to 101.40 cents per share, up from 78.88 cents per 
share in the corresponding period in 2023, while the gross profit margin was 
30% higher. Group revenue decreased from R689m to R507m, but revenue 
from joint ventures increased from R23m to R175m. In March this year, 
Calgro announced a joint venture with the Eris Property Group to develop 
the Bankenveld District City near Sandton, Gauteng. – Moneyweb 
 
Merafe’s nine-month ferrochrome output from venture rises 2%. Merafe 
Resources’ attributable ferrochrome production from the Glencore Merafe 
Chrome Venture in the third quarter was 76,000 tonnes, taking output for 
the first nine months to 230,000 tonnes, an increase of 2% from the previous 
year. Merafe, which is the junior empowerment partner in the chrome joint 
venture with Glencore, said in a statement on Monday that the increase was 
primarily due to all operating smelters being in production throughout the 
winter months. – Business Day 
 
Shoprite adds R11bn in in-house brands boom. Shoprite added a hefty 
R11bn to annual sales from in-house brands over the past three years. This 
has implications for established branded consumer goods makers such as 
Tiger Brands and AVI. In the 2024 annual report released on Monday, 
Shoprite said its private label sales rose 12.8% this year, contributing 21.3% 
to its R200bn-plus supermarket sales, excluding liquor. Its private label 
portfolio evolved from 184 brands valued at R21bn to 169 brands worth 
R32.3bn three years ago. – Business Day 
 

Local News 

AU sets up N$649 billion water investment platform. Minister of agriculture, water and 
land reform Calle Schlettwein launched an African Union (AU) water investment platform 
with a project portfolio of US$37 billion (approximately N$649 billion) in Cairo, Egypt, on 
Sunday. The platform is part of the AU's Continental Africa Water Investment Programme 
(AU-AIP). It will promote bankable projects and facilitate bringing the financing of Africa's 
water sector to sustainable levels, Schlettwein said at the launch. "Water resources are 
under increasing pressure due to demographic, economic, social and climatic changes and 
the ever-growing global demand for energy, food and water," the minister said. – The 
Namibian 
 
Namibia requires N$25bn to meet water demand. Namibia will need to secure an 
additional investment of between N$17 and N$25bn over the next 10 years to meet its 
growing water demand, an official has revealed. This is according to the Minister of 
Agriculture, Water and Land Reform, Calle Schlettwein, who highlighted the pressing 
financial needs in the sector. He delivered these remarks at the 9th 2024 Africa Water 
Week and the launch of the Africa Water Investment Platform for Continental Africa Water 
Investment Programme (AIP). – The Brief 
 
Namibia approves Rhino Resources to drill 10 offshore wells. Namibia’s Ministry of 
Environment, Forestry and Tourism has approved Rhino Resources Namibia Ltd.’s 
Environmental Clearance Certificate (ECC), allowing the company to drill 10 exploration 
and appraisal wells off Namibia’s southern coast. The drilling campaign, which could inject 
N$1.8bn into the local economy will take place in Licence Block 2914A and is expected to 
commence in the fourth quarter of 2024. – The Brief 
 
Namibia explored more trade opportunities with Angola. Namibia continues to explore 
opportunities for collaboration in infrastructure development, trade facilitation and 
boosting imports and exports with Angola. This comes after a delegation from the Walvis 
Bay Corridor Group (WBCG), the Ministry of Works and Transport, the Namibian embassy 
in Angola and other key government institutions conducted a high-level corridor 
assessment and a benchmarking exercise in Angola. According to a statement from WBCG, 
the visit, which took place from 25 September to 5 October, aimed to compare the best 
practices and assess key road, rail and port infrastructure. – The Namibian 
 
Oryx Properties announces BOSSA as anchor tenant for Maerua Mall expansion. Oryx 
Properties says BOSSA, a South African family-friendly restaurant with a children's play 
park, will be the anchor tenant for the Maerua Mall development project. BOSSA will 
occupy a 500 square metre space, offering casual dining options for families and 
individuals alike. Speaking at a roof wetting event, Oryx Properties Asset Manager Lourens 
Anderson said other notable tenants include Gallito’s, known for its flame-grilled chicken, 
South African shoe brand Bathu, and established names such as Old Khaki and Fabulous 
Fashions, which are expanding to larger locations. – The Brief 
 
PPS pays out N$206 million to members. PPS Insurance Namibia, a provider of financial 
solutions exclusively for graduate professionals, delivered another outstanding 
performance in 2023 and returned exceptional value to members despite a low-growth 
economy. "The business had an exceptional 2023 as we continued to bolster the well-
being of our members. In addition, PPS Namibia's long-term investment focus continued 
to prove its mettle in 2023," said Johan van der Westhuizen, CEO of PPS Namibia. Gross 
insurance premium revenue increased year-on-year by 9% from N$213.3 million in 2022 
to N$233.3 million. In 2023, benefits and valid claims returned to PPS Namibia members 
amounted to N$206.5 million. The total net (of reinsurance) claims increased from N$73.8 
million to N$83.3 million. PPS Namibia recorded an operating profit of N$49.3 million. "Our 
members in Namibia also benefitted from the good investment market returns in 2023," 
said Van der Westhuizen. – Namibian Sun 
 

SA Economic News SADC News 

South Africa’s rising fuel imports cause supply shortage risk. South Africa’s rapid switch to 
become a net importer of fuel creates supply risks requiring infrastructure to store and 
transport the fuel, according to state-owned logistics firm Transnet SOC Ltd.  Africa’s most 
industrialised nation relied on imports for 61% of its petroleum product supply in 2023 
compared with 22% four years ago due to the shutting of multiple refineries, Transnet said 
in a presentation last week. 
 

Angola says banks are prepared to face risks in financial sector. Angola’s 
banking sector is solid enough to face risks related to financial activity, with 
capital and liquidity levels in the 2Q above the minimum requirements, the 
central bank’s Financial Stability Committee says in a website statement.  
 
Angola's national consumer prices rose 29.93% y/y in September versus 
+30.53% in August, according to the Instituto Nacional de Estatistica. 
 

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 % ytd % 52Wk High 52Wk Low 

ANE    899 0 0.00 0.00 0.00 899 899 
ANM    125,355 52800 -44 -0.08 -5.57 11.51 64496 39830 
B2G      5567 139 2.56 1.79 -5.29 6444 4524 
CGP    20,200 1968 2 0.10 0.56 16.11 2000 1650 
FNB      4647 0 0.00 0.00 -5.18 5200 4600 
FST    32,134 8238 18 0.22 -0.82 12.07 8903 5913 
IVD    184,599 13427 14 0.10 2.35 6.91 14294 9963 
KFS    58,330 1820 9 0.50 -0.22 18.57 1875 1390 
LHN    470 0 0.00 1.73 20.20 470 388 
MMT      2938 -14 -0.47 -0.31 34.22 2973 1970 
MOC  195 757 0 0.00 0.13 -0.53 850 717 
NAM      72 0 0.00 0.00 2.86 72 70 
NBK    25,111 29671 36 0.12 -0.76 37.22 30900 19649 
NBS      2899 0 0.00 0.17 -7.94 3659 2894 
NHL      222 0 0.00 0.00 0.00 222 220 
OCE      6890 -50 -0.72 -0.14 -2.50 7603 6500 
OMM    3,988 1284 7 0.55 -6.28 -1.68 1388 1000 
ORY      1280 0 0.00 0.00 6.67 1280 1190 
PNH    1268 0 0.00 -0.08 6.11 1270 1194 
SILP      12801 0 0.00 0.00 0.09 12801 12790 
SLA    110,718 8809 71 0.81 0.10 21.00 8943 6265 
SNB    214 24337 157 0.65 0.42 16.95 25042 16666 
SNM    37175 -161 -0.43 1.02 29.72 37336 26801 
SNO    171,550 896 0 0.00 0.79 6.04 955 756 
SRH  50,188 29144 47 0.16 -1.47 5.96 31337 22717 
TRW  27,521 10837 67 0.62 -0.58 45.76 11191 6878 
TTO    36 0 0.00 -7.69 -28.00 84 5 
VKN    1850 -5 -0.27 1.31 31.02 1882 1200 

Source: Bloomberg, NSX, IJG Securities 

 
Local Companies: Dividends 
 

Ticker Last Declared Dividend (c) Dividend Type T12M DY (%)* Last Day to Trade Payment Date 
ANE - - 0.00 - - 
CGP 64.00 Final 5.54 27 September 2024 18 October 2024 
FNB 180.16 Final 7.61 04 October 2024 25 October 2024 
LHN 39.89 Interim 16.23 01 November 2024 22 November 2024 
MOC 33.82 Interim 9.59 13 June 2024 05 July 2024 
NAM 6.00 Final 8.33 01 December 2023 14 December 2023 
NBS 52 Interim 1.79 28 October 2024 15 November 2024 
NHL 26.00 Final 15.56 20 October 2023 30 October 2023 
ORY 51.50 Final 8.05 27 September 2024 18 October 2024 
PNH 10.00 Interim 1.18 19 April 2024 17 May 2024 
SILP 402.00 Final 3.14 13 June 2024 05 July 2024 
SNO 68.00 Interim 14.06 06 September 2024 27 September 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 

FNB Annual General Meeting 17 Oct 2024 
Etosha Boardroom, FirstRand Namibia Ltd, 5th Floor, @Parkside, 130 Independence 
Avenue, c/o Fidel Castro, Windhoek and via electronic media 

CGP Annual General Meeting 30 Oct 2024 
The boardroom on the sixth floor of Capricorn Group Building, Kasino Street, Windhoek 
or virtually via Lumi platform 

ORY Annual General Meeting 25 Nov 2024 
Maerua Rooftop, Maerua Mall Office Tower, corner of Jan Jonker and Robert Mugabe 
Avenue, Windhoek 

 
  



Exchange Traded Funds 
 

Ticker Volume Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 

ENXPLD   17434 -298 -1.68 7.02 -12.83 21673 15222 

ENXGLD   45043 219 0.49 2.52 21.15 45043 34731 

ENXPLT   16870 459 2.80 3.60 -6.23 18909 15406 

SXNNAM   2343 0 0.00 0.00 12.37 2343 1803 

NGNGLD   43148 261 0.61 2.56 21.24 43148 33254 

NGNPLD   17461 -548 -3.04 6.27 -12.60 21690 15384 

NGNPLT   16707 408 2.50 3.57 -6.44 18758 15293 

SXNEMG   6409 69 1.09 1.60 9.86 6493 5233 

SXNWDM   9439 49 0.52 3.15 12.72 9503 7344 

SXNNDQ   20361 318 1.59 4.36 14.39 21275 15149 

SXN500   10796 151 1.42 3.81 16.50 10867 8120 

 
 
Exchange Traded Notes 
 
Ticker  Volume Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 

ALETCN      2105 37 1.8 2.4 10.6 2544 1669 

AMETCN      1157 10 0.9 4.2 15.9 1312 793 

APETCN      1952 32 1.7 1.6 12.1 2094 1496 

BHETCN      2394 0 0.0 2.5 21.2 2569 1875 

FAETCN      2073 59 2.8 7.2 56.6 2145 1130 

MSETCN    1990 43 2.2 1.0 5.5 2361 1692 

MWETCN    1652 21 1.3 3.1 12.4 1691 1298 

NFETCN    1408 -3 -0.2 3.8 37.7 1438 750 

TSETCN    1581 0 0.0 -13.2 -19.3 2048 1098 

SRETCN      1432 17 1.2 2.3 12.2 1473 1104 

 
 
DevX & OTC 
 
Ticker  Shares Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 

BMN      3900 41 1.1 5.0 14.4 5769 2314 
CER      14 1 7.7 0.0 -12.5 19 11 
DYL      1662 -9 -0.5 2.2 20.3 2169 1117 
FSY      848 -14 -1.6 -11.7 -19.2 1565 581 
EL8      441 -6 -1.3 -6.8 -21.8 831 313 
                    
AGR  85,681 371 0 0 0.00 17.4 371 312 

 
 
 
  



Fixed Income 
 
Treasury Bills 
 

Next Auction Date: 17-Oct-24 
 

  

Tenor Weighted Avg. Yield* (%) Last Change (bps) Highest Yield Allocated* (%) Bid-to-Offer 

91-Day 8.082 -0.05 8.132 0.98 
182-Day 8.123 -2.27 8.139 1.82 
273-Day 8.177 -0.87 8.197 1.58 
365-Day 8.166 -0.97 8.188 1.47 

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

 
 
Government Bonds 
 

Government Bond Auctions    
Next Auction Date:   30-Oct-24   

    

Commentary on Previous Auction:    
Monday, 14 October’s government bond auction saw the BoN receive N$1.37bn worth of bids for the N$1.42bn worth of bonds on offer. The vanilla bonds recorded 
a bid-to-offer of 0.91x, with only the shorter-end (GC26-GC32) of the curve oversubscribed. Majority of the GCs were under-allocated, while the GC26, GC27 and 
GC32 were fully allocated. The GIs recorded a bid-to-offer of 1.26x, with the GI29 and GI36 seeing bids above N$30.0m each. The central bank ended up raising 
N$737.4m. 
 

 
Bond YTM Benchmark Benchmark YTM Spread (bps) All-In-Price Coupon Rate Next Coupon 

GC24 7.228 GT364/18Oct24 7.228 0 99.980 10.50 15-Oct-24 

GC25 8.126 GT363/17Apr25 8.126 0 99.978 8.50 15-Oct-24 

GC26 8.149 R186 8.190 -4 100.465 8.50 15-Oct-24 

GC27 8.568 R186 8.190 38 100.816 8.00 15-Jan-25 

GC28 8.817 R2030 9.170 -35 98.926 8.50 15-Oct-24 

GC30 9.010 R2030 9.170 -16 97.802 8.00 15-Jan-25 

GC32 9.780 R213 9.560 22 95.897 9.00 15-Oct-24 

GC35 10.607 R209 10.575 3 95.317 9.50 15-Jan-25 

GC37 10.818 R2037 10.800 2 93.312 9.50 15-Jan-25 

GC40 11.138 R214 10.865 27 90.084 9.80 15-Oct-24 

GC43 11.325 R2044 11.155 17 92.224 10.00 15-Jan-25 

GC45 11.343 R2044 11.155 19 90.575 9.85 15-Jan-25 

GC48 11.237 R2048 11.060 18 89.763 10.00 15-Oct-24 

GC50 11.191 R2048 11.060 13 94.597 10.25 15-Jan-25 

GI25 4.000       153.729 3.80 15-Jan-25 

GI27 4.494       117.038 4.00 15-Oct-24 

GI29 4.647       135.791 4.50 15-Jan-25 

GI33 5.241       123.758 4.50 15-Oct-24 

GI36 5.681       116.883 4.80 15-Jan-25 

Eurobond 2 5.807 10YUSBond 4.100 171 101.881 5.25 29-Oct-24 

NAM04 9.600 R186 8.190 141 103.634 10.51 01-Feb-25 
Source: Bloomberg, Bank of Namibia, IJG Securities 

 
Namibia Sovereign Yield Curve IJG Generic 10-Year Yield 

 
 

Source: IJG Securities, BoN, Bloomberg 
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Corporate Bonds 
 

Fixed Coupon Bonds YTM Benchmark Benchmark YTM Spread (bps) All-In-Price Coupon Rate Next Coupon 
NEDX2030 8.190 GC25 8.126 6 101.969 10.21 28-Feb-25 
BWFL26 8.290 R186 8.190 10 104.137 8.8 04-Dec-24 

        
Floating Coupon 
Bonds 

YTM Benchmark Benchmark YTM Spread (bps) All-In-Price Coupon Rate Next Coupon 

BWJ1e27 10.192 3 month JIBAR 8.042 215 101.600 10.40 19-Nov-24 

BWJ2e27 8.042 3 month JIBAR 8.042 0 101.276 8.25 19-Nov-24 

DBN29 10.442 3 month JIBAR 8.042 240 101.289 10.63 30-Nov-24 

NEDJ2028 10.792 3 month JIBAR 8.042 275 101.419 10.98 28-Nov-24 

ORYJ25 10.542 3 month JIBAR 8.042 250 101.682 10.75 18-Nov-24 

BWJL25 8.942 3 month JIBAR 8.042 90 101.128 9.39 02-Dec-24 

SBNA26 9.412 3 month JIBAR 8.042 137 101.323 9.60 25-Nov-24 

SBKN26 9.482 3 month JIBAR 8.042 144 100.025 9.48 13-Jan-25 

SBNG25 9.432 3 month JIBAR 8.042 139 100.228 9.43 05-Jan-25 

SBNG27 9.732 3 month JIBAR 8.042 169 100.235 9.73 05-Jan-25 

SBKN27 9.192 3 month JIBAR 8.042 115 100.966 9.38 07-Dec-24 

BWJf26S 9.542 3 month JIBAR 8.042 150 101.131 9.73 02-Dec-24 

LHNS01 10.992 3 month JIBAR 8.042 295 101.781 11.20 17-Nov-24 

LHN02 10.842 3 month JIBAR 8.042 280 100.438 10.85 29-Dec-24 

PNJ25 10.742 3 month JIBAR 8.042 270 100.856 10.93 16-Dec-24 

PNJ26 11.292 3 month JIBAR 8.042 325 100.835 11.48 18-Dec-24 

PNJ27 11.292 3 month JIBAR 8.042 325 100.896 11.48 16-Dec-24 

PNJ29 10.742 3 month JIBAR 8.042 270 100.798 10.93 18-Dec-24 

FNBJ25S 9.492 3 month JIBAR 8.042 145 100.542 9.52 23-Dec-24 

FNBJ27S 9.772 3 month JIBAR 8.042 173 100.558 9.80 23-Dec-24 

GDW26 10.242 3 month JIBAR 8.042 220 101.182 10.43 03-Dec-24 

GDW28 10.542 3 month JIBAR 8.042 250 101.214 10.73 03-Dec-24 
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Robin Sherbourne Economist robin@ijg.net Tel: +264 (81) 958 3500 
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Andri Ntema Managing Director andri@ijg.net Tel: +264 (81) 958 3518 

Wim Boshoff Head Wealth Manager wim@ijg.net Tel: +264 (81) 958 3537 

Aretha Thiart Wealth Manager aretha@ijg.net Tel: +264 (81) 958 3540 
Katja Greeff Wealth Manager katja@ijg.net Tel: +264 (81) 958 3538 
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Lorein Kazombaruru Wealth Administration lorein@ijg.net Tel: +264 (81) 958 3521 
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Calvin Mwinga Wealth Administration calvin@ijg.net Tel: +264 (81) 958 3514 
    

IJG Capital    

    

Jakob de Klerk Managing Director jakob@ijg.net Tel: +264 (81) 958 3517 

Mirko Maier Senior Manager: Investments mirko@ijg.net Tel: +264 (81) 958 3531 

Fares Amunkete Senior Manager: Investments fares@ijg.net Tel: +264 (81) 958 3527 

Peterson Mbise Manager: Investments peterson@ijg.net Tel: +264 (81) 958 3532 
Veripi Ngapurue Senior Associate veripi@ijg.net Tel: +264 (81) 958 3500 
Jacinda Lima Associate jacinda@ijg.net Tel: +264 (81) 958 3500 
    

IJG Investment Managers & IJG Unit Trusts   

    

Chidera Onwudinjo Portfolio Manager chidera@ijg.net Tel: +264 (81) 958 3523 

Danie van Wyk Portfolio Manager danie@ijg.net Tel: +264 (81) 958 3534 
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Herbert Maier Managing Director herbert@ijg.net Tel: +264 (81) 958 3522 
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Lucas Martin Corporate Advisory Associate lucas@ijg.net Tel: +264 (81) 958 3541 
    

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. 
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