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Local Indices

Level  NetChange d/d % mtd % ytd % 52Wk High 52WkLow Economic News
NSX Overall 1803 -2.06 -0.11 -2.81 10.39 1933 1467 US Empire Manufacturing (Nov)
NSX Local 688 0.06 0.01 0.05 242 690 617 US Retail Sales (Oct)
JSE ALSI 83834 31.20 0.04 -1.82 9.03 87884 71635 US Industrial Production (Oct)
JSE Top 40 75786 23.66 0.03 -1.99 7.51 79719 65268 UK GDP (Q3)
JSE INDI 115967 827.00 0.72 -0.13 11.81 122263 97204 ) X
JSEFINI 20996 55.73 027 051 17.47 21735 15313 UKlIndustrial Production (Sept)
JSERESI 53327 -1027.05 -1.89 -9.89 731 66214 48725 UK Manufacturing Production (Sept)
JSE Banks 13019 7.76 0.06 0.38 18.91 13613 9378
Level  Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 43751 -207.33 -0.47 4.76 16.08 44487 34818
S&P 500 5949 -36.21 -0.60 4.27 24.72 6017 4488
NASDAQ 19108 -123.07 -0.64 5.60 27.29 19366 14034
FTSE100 8071 40.86 051 -0.48 437 8474 7387
DAX 19264 260.59 1.37 0.98 15.00 19675 15628
Hang Seng 19544 107.70 0.55 -3.81 14.64 23242 14794
Nikkei 38737 201.17 0.52 -0.88 15.76 42427 31156
Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow  N$13.5m traded on the NSX yesterday with N$12m
NS/USS 182 002 02 7 0.57 19,59 1704 \orth of FirstRand and N$1.3m worth of Sanlam
::: i;;: _8'8? -8.(1; :(2)'25 2'22 ig:: i;gg exchanging hands. On the local bourse N$210,924
' ’ ’ ’ ’ ' ' worth of SBN Holdings traded up 2c and N$21,802
NS$/AUDS 11.82 0.02 -0.19 -1.94 5.52 12.75 11.52 h of Mobile Tel .. Limited
N$/CAD$ 13.01 0.01 0,06 285 6.21 14.38 124 Worth of Mobile Telecommunications Limite
uss/e 1.05 0.00 0.08 318 454 112 105 traded at market. No ETF/ETN trades were
US$/¥ 156.39 0.12 -0.08 -2.79 -9.82 161.95 13953  recorded.
Level  NetChange d/d % mtd % ytd % 52Wk High 52WkLow  The FTSE/JSE Africa All Share Index rose 0.0% to
Brent Crude 71.74 -0.82 -1.13 -1.47 -3.95 86.09 68.01 83,834.31 as 67 stocks gained, 54 fell, and 2 were
Gold 2555.94 -8.91 -0.35 -6.85 23.90 2790.10 1955.50 unchanged. Telkom SA rose 5.9%, SA Corporate
Platinum 938.32 -2.62 -0.28 -5.65 -5.40 1095.69 868.55 . o,
Copper 414.95 0.90 022 42 186 09,85 378.05 Real Estate gained 4.0% and Famous Brands
. 0, 0,
Silver 08 0 a7 /e pspe 20 s climbed 4.0%. Montauk Renewables fell 14.2%,
Palladium 938.50 12.80 138 -15.57 17.47 1255.00 82050 Harmony Gold Mining dropped 5.4% and
Uranium 79.00 0.70 0.89 -0.82 13.42 106.40 7435  AngloGold Ashanti declined 4.0%.
Level Last Change Last % mtd % ytd % 52Wk High 52WkLow  gtocks extended losses after Jerome Powell
ANE E99 000 (200 000 000 £55 g5 signalled the Federal Reserve is in no rush to cut
CGP 2011 0.00 0.00 0.30 18.64 2015 1680 . . .
ENB 4651 0.00 0.00 002 510 5200 J600 rates as the economy is holding up. The equity
LHN 500 0.00 0.00 0.00 27.88 500 39 Mmarketclosed near session lows, UStwo-year
MOC 757 0.00 0.00 0.00 -0.53 850 719  yields spiked and the dollar climbed after Powell’s
NAM 72 0.00 0.00 0.00 2.86 72 70  remarks. The S&P 500 dropped 0.6%. The Nasdaq
NBS 2895 0.00 0.00 -0.03 -8.07 3199 2894 100 slipped 0.7%. The Dow Jones Industrial
NHL 222 0.00 0.00 0.00 0.00 222 220 Average lost 0.5%. Treasury two-year yields rose
ORY, 1250 000 (200 R008 5357) Az 1130 seven basis points to 4.36%. The Bloomberg Dollar
PNH 1265 0.00 0.00 0.00 5.86 1270 1194 o
SILP 12801 0.00 0.00 0.00 0.09 12801 fa700] SPotIndex added 0.3%.
SNO 902 2.00 0.22 0.11 6.75 955 761
SA Bonds YTM CurrentPrice  Chg[bp] NAM Bonds YTM Premium Chg [bp]
R186 8.30 104.12 1.00 GC25 8.07 0 -0.11
R2030 9.14 95.32 0.00 GC26 8.25 -4 1.00
R213 9.50 88.37 0.50 GC27 8.69 40 1.00
R2032 9.75 92.23 0.50 GC28 9.02 -12 0.00
R2035 10.43 90.32 1.00 GC30 8.98 -16 0.00
R209 10.59 71.72 1.50 GC32 9.82 32 0.50
R2037 10.81 84.50 1.00 GC35 10.75 16 1.50 2022 2023 2024
R2040 11.15 84.40 2.00 GC37 10.98 17 1.00 GDP (y/y) 4.6% 4.2% 3.1%*
R214 10.97 66.41 1.00 GC40 11.32 35 1.00 Inflation (y/y) 6.9% 5.3% 3.2%*
R2044 11.24 80.51 1.50 GC43 11.41 17 1.50 PSCE (y/y) 3.9% 1.9% 2.3%*
R2048 11.18 80.01 2.50 GC45 11.50 26 1.50
R2053 11.20 103.60 1.50 GC48 11.44 26 2.50
GC50 11.36 19 2.50
*forecast
Level Net Change d/d % mtd % ytd % BoN SARB FOMC
1JG Money Market Index 283.469 0.062 0.022 0.305 7.384 14 Feb 25 Jan 31Jan
1JG All Bond Index 371.372 -0.163 -0.044 0.910 12.645 17 Apr 27 Mar 20 Mar
WIBAR Overnight 7.032 -0.015 -0.213 0.486 -4.69 19 Jun 30 May 01 May
WIBAR 3m 7.219 0.000 0.000 -0.345 -9.26 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 7.25 07 Nov
NAM Prime Rate 11.00 18 Dec

The Day Ahead

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



International News
US PPI Final Demand rose 0.2% m/m and 2.4% vy/y in October, slightly ahead of
expectations.

US Initial Jobless Claims slipped slightly, coming in below expectations.
Eurozone GDP for Q3 rose 0.4% qg/q and 0.9% y/y, in line with expectations.
Eurozone Employment rose 0.2% g/q and 1.0% y/y in Q3.

Eurozone Industrial Production for September fell 2.0% m/m and 2.8% y/y, worse than
expected.

Local News

Waldemar von Lieres appointed as new Managing Director of Namibia Breweries.
Waldemar von Lieres has been appointed as the new Managing Director of Namibia
Breweries Limited (NBL), effective 1 January 2025. Von Lieres is currently NBL's Finance
Director, having been appointed in 2019 as part of the HEINEKEN-Distell-NBL merger on
behalf of NBL. He is set to replace Peter Simons, who is the current Managing Director of
NBL until 31 December 2024 and will retire effective 1 July 2025. Simons joined the
HEINEKEN Group in 1991 and has held multiple management positions across Europe,
Asia, and Africa. At the end of 2021, he was appointed Integration Officer for NBL,
responsible for leading the integration planning for NBL and Distell. In April 2023, he was
appointed Managing Director of NBL and successfully led the integration of the two
businesses, delivering the identified synergies and initiating the roll-out of HEINEKEN. —
The Brief

Charcoal industry creates over 14,000 jobs in Namibia. Namibia’s charcoal industry has
created 14,500 jobs across the country, primarily in rural areas, a report has found. As a
growing sector, the charcoal industry continues to provide vital employment
opportunities, with government efforts focused on expanding its reach and addressing
industry challenges to sustain and increase job creation. The incorporation of Namibia's
charcoal industry into the national growth agenda has proven crucial for the country's
industrialisation and trade strategy. "The sector significantly enhances export potential
and generates foreign exchange while creating employment as approximately 14,500
people benefit from direct an indirect job within the charcoal value chain, establishing the
product as a key contributor to household incomes, especially in rural communities," the
Charcoal Price Discovery Platform Final Report said. — The Brief

Namibia approves Baynes Implementation Plan. Cabinet this week approved the
implementation agreement for the construction of the Baynes Hydro Power Plant with the
government of Angola, further advancing the power project. Giving an update on matters
related to the project, information minister Emma Teofilus said mines minister Tom
Alweendo was authorised to sign the agreement on behalf of Namibia with his Angolan
counterpart. "Cabinet approved the implementation agreement between the Republic of
Namibia and the Republic of Angola on the development, construction and operation of
the Baynes Hydro Power Plant and Cabinet authorised the minister of mines and energy
to sign the said agreement, on behalf of the government," Teofilus said while providing a
Cabinet briefing update this week. Initially earmarked to deliver 600 megawatts (MW), this
plant has seen its planned capacity increase to 881 MW, the Baynes hydroelectric power
plant will be situated on the Lower Kunene River along the Namibia-Angola border.
Electricity generated from the plant will be shared equally between the two countries
through the Namibia Angola Transmission Interconnection platform. The Namibian Sun

Severe drought pushes cereal imports up. Namibia is set to import more than 340,000t of
cereals during the 2024/25 marketing season. This is due to the drop in local production
caused by severe drought this year. The bulk of these imports are white maize for human
consumption and yellow maize for stock feed. This was said by Johannes Shoopala, the
acting chief veterinary officer in the Ministry of Agriculture, Water and Land Reform, at
the Bank Windhoek Agriculture Series 2024 in Windhoek on Thursday. He said although
the country has always been a net importer of cereals, accounting for two thirds of its
cereal consumption requirements, the impact of the El Nino-induced drought on crop
production has led to the need for increased imports. This makes the country more
vulnerable to external market fluctuations and high food prices. According to the United
Nations Comtrade database on international trade, Namibia imported cereals worth
US$120.4m (about N$2.2 bn) during 2023. - The Namibian

SA Economic News

Agence Frangaise de Développement has concluded negotiations for a R7.6bn loan for the
implementation of South Africa’s Just Energy Transition Plan, according to a statement
from the African country’s National Treasury. The loan builds on the €300 million public
policy loan provided in 2022, bringing France’s total contribution to the JETP to €700
million out of the €1 billion pledged at COP26 in Glasgow. The loan’s maturity is 15 years
with a 2-year grace period and the interest rate will be 6-month EURIBOR plus 1.66%.

Company News

Astral Foods names Gary Arnold to succeed Chris Schutte as CEO. Astral
Foods has named its COO, Gary Arnold, as the next CEO with effect from
February. This follows the retirement of incumbent CEO Chris Schutte, who
is set to depart after nearly two decades at the helm. — Business Day

Gold Fields quarterly output rises 12%. Gold Fields has reported a 12%
increase in attributable production in the quarter to end-September and a
5% decline in all-in costs. Group attributable gold-equivalent production for
the third quarter was 510,0000z, up from 454,0000z in the second quarter,
but 6% lower than the third quarter of 2023, the group said in a statement
on Thursday. The group said there was a material improvement in its
operating performance across the portfolio, with notable increases in
production delivered at Gruyere and St Ives, Granny Smith (all in Australia),
South Deep (SA), Tarkwa (Ghana) and Cerro Corona (Peru). “A further step-
up is expected in [the fourth quarter of] 2024, underpinned by continued
improvements at Gruyere, St Ives, South Deep, Tarkwa and Cerro Corona,
together with Salares Norte’s first meaningful quarterly contribution,” it
said. — Business Day

Harmony appoints Beyers Nel CEO, Floyd Masemula deputy CEO. Gold miner
Harmony Gold Mining Company has appointed Beyers Nel to succeed Peter
Steenkamp as CEO, with effect from 1 January. Floyd Masemula has also
been appointed deputy CEO from 1 January, owing to the importance and
the focus that is required for the South African mines. Steenkamp, who was
appointed CEO nine years ago, will retire at the end of December. Nel has
been with Harmony since 2003 and held various positions, most notably that
of COO of South Africa since 2016. He was appointed Group COO in January
2023. — Mining Weekly

MultiChoice boss says Canal+ deal will help it take on Netflix. MultiChoice
chief executive officer Calvo Mawela is preparing to take on US streaming
giants as the African TV company works to get its approximately USS$3 billion
deal with Vivendi SE’s Canal+ over the line with regulators. “A combination
gives us a better chance to compete against the global giants,” Mawela said
in an interview with Bloomberg TV. “Scale matters in this industry, then you
are able to negotiate better rates for content and you are able to generate
more revenues, especially with one party operating in French-speaking
Africa and one in the English speaking part of Africa.” — Moneyweb

Sanlam client inflows more than double despite two-pot claims. JSE-listed
Sanlam saw its group net client cash flows for the nine months ended 30
September 2025 more than double to R40 billion, it announced in a trading
update on Thursday. Life insurance net inflows increased by 57% despite the
implementation of the two-pot retirement system on 1 September.
Withdrawals from retirement members’ savings pots to date amount to R2.5
billion. — Moneyweb

SADC News

None.

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



Equities

Overall Index

FST 155,310 7665 : 8903 5913
IVD 14087 81 0.58 2.45 12.17 14294 11411
KFS 1847 -43 -2.28 -1.18 20.33 1917 1435
LHN 500 0 0.00 0.00 27.88 500 389
MMT 2930 -8 -0.27 1.77 33.85 2973 1970
MOC 2,880 757 0 0.00 0.00 -0.53 850 719
NAM 72 0 0.00 0.00 2.86 72 70
NBK 29177 117 0.40 -1.77 34.94 30900 19960
NBS 2895 0 0.00 -0.03 -8.07 3199 2894
NHL 222 0 0.00 0.00 0.00 222 220
OCE 6792 -28 -0.41 -0.04 -3.89 7603 6529
OMM 1270 13 1.03 4.35 -2.76 1388 1000
ORY 1280 0 0.00 -0.08 6.67 1281 1190
PNH 1265 0 0.00 0.00 5.86 1270 1194
SILP 12801 0 0.00 0.00 0.09 12801 12790
SLA 15,000 8829 85 0.97 0.64 21.28 9107 6265
SNB 24162 -8 -0.03 0.02 16.11 25042 16666
SNM 37995 388 1.03 2.51 32.59 37995 27404
SNO 23,384 902 2 0.22 0.11 6.75 955 761
SRH 30714 -186 -0.60 1.32 11.67 31472 22717
TRW 9859 -141 -1.41 -11.78 32.60 11233 6878
TTO 37 1 2.78 -2.63 -26.00 64 5
VKN 1750 ) -0.28 -5.91 23.94 1886 1287

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 64.00 Final 5.42 27 September 2024 18 October 2024
FNB 180.16 Final 7.60 04 October 2024 25 October 2024
LHN 39.89 Interim 15.25 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 1.82 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 1.19 19 April 2024 17 May 2024
SILP 402.00 Final 3.14 13 June 2024 05 July 2024
SNO 68.00 Interim 13.97 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
ORY Pl @) e 25 Nov 2024 Maerua Rooftop, Maerua Mall Office Tower, corner of Jan Jonker and Robert Mugabe

Avenue, Windhoek




Exchange Traded Funds

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

Volume Traded

Current Price (c

16190
45264
16482

2329
43352
16312
16319

6183

9910
21770
11481

Net Change

0.07
-0.56
0.04
0.00
-0.65
-0.29
0.02
0.06
1.48
0.89
0.77

-14.83
-3.48
-2.25

0.56
-3.46

-14.63

-2.57
0.50
6.16
8.21
7.21

td %
-19.05
21.74
-8.39
11.70
21.82
-18.35
-8.61
5.98
18.34
2231
23.89

52Wk High
21673
47653
18909
2376
45592
21690
18758
6493
9910
21770
11481

52Wk Low
15222
34731
15723
1803
33254
15384
15558
5525
7696
16390
8588

Exchange Traded Notes

Ticker Volume Traded Current Price (c) Net Change d/d % mtd % 52Wk High 52Wk Low
ALETCN 2345 -8 -0.3 5.2 23.2 2544 1761
AMETCN 1356 41 31 17.4 359 1386 893
APETCN 1982 43 2.2 2.2 13.8 2094 1496
BHETCN 2535 41 1.6 6.4 28.3 2569 1928
FAETCN 2138 24 1.1 3.8 57.1 2198 1204
MSETCN 2136 56 2.7 8.1 10.8 2361 1832
MWETCN 1747 19 1.1 6.5 17.3 1752 1370
NFETCN 1697 43 2.6 14.4 66.4 1710 920
TSETCN 2436 -84 -3.3 32.7 24.4 2694 1098
SRETCN 1518 11 0.7 7.8 17.6 1518 1180
DevX & OTC

BMN
CER
DYL
FSY
EL8

AGR

Shares Traded

Current Price (c

3259
13
1376
795
319

371

Net Change
-94

-70
-22
-29

d/d %
-2.8
0.0
-4.8
-2.7
-8.3

7o)
8.3
-14.1
-6.5
-16.7

0.00

52Wk Low
2314

11

1117

581

313

314




Fixed Income

Treasury Bills

Next Auction Date: 07-Nov-24

Weighted Avg. Yield* (% Last Change (bps i Bid-to-Offer
91-Day 8.036 -1.07 8.036 1.79
182-Day 8.083 0.34 8.083 1.11
273-Day 8.091 -0.68 8.091 1.15
365-Day 8.085 -0.19 8.085 1.58

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

Government Bonds

Government Bond Auctions

Next Auction Date: 04-Dec-24

Commentary on Previous Auction:

The government bond auction on Wednesday, 30 October saw the central bank receive N$1.20bn worth of bids for the N$705.0m worth of bonds on offer. The GCs
logged a bid-offer of 1.73x, with the GC27, GC37 and GC43 receiving the majority of the bids. Only three GCs were under-allocated. The Gls recorded a bid-to-offer
of 1.45x, with the GI36 attracting the majority of the bids. All four Gls were under-allocated on that occasion. The BoN ended up raising N5701.8m.

Benchmark Benchmark YTM All-In-Price Coupon Rate Next Coupon
GC25 8.069 GT363/17Apr25 8.069 0 100.861 8.50 15-Apr-25
GC26 8.254 R186 8.295 -4 101.012 8.50 15-Apr-25
GC27 8.693 R186 8.295 40 101.290 8.00 15-Jan-25
GC28 9.015 R2030 9.140 -12 99.018 8.50 15-Apr-25
GC30 8.980 R2030 9.140 -16 98.650 8.00 15-Jan-25
GC32 9.818 R213 9.500 32 96.488 9.00 15-Apr-25
GC35 10.750 R209 10.585 16 95.299 9.50 15-Jan-25
GC37 10.975 R2037 10.810 17 93.150 9.50 15-Jan-25
GC40 11.317 R214 10.970 35 89.711 9.80 15-Apr-25
GC43 11.409 R2044 11.240 17 92.492 10.00 15-Jan-25
GC45 11.502 R2044 11.240 26 90.293 9.85 15-Jan-25
GC48 11.438 R2048 11.175 26 89.111 10.00 15-Apr-25
GC50 11.360 R2048 11.175 19 94.168 10.25 15-Jan-25
GI25 4.000 154.616 3.80 15-Jan-25
Gl27 4.480 117.810 4.00 15-Apr-25
Gl29 4.650 136.633 4.50 15-Jan-25
GI33 5.241 124.602 4.50 15-Apr-25
GlI36 5.652 118.013 4.80 15-Jan-25
Eurobond 2 6.064 10YUSBond 4.435 163 99.534 5.25 29-Apr-25
NAMO04 9.705 R186 8.295 141 104.347 10.51 01-Feb-25

Source: Bloomberg, Bank of Namibia, /G Securities
Namibia Sovereign Yield Curve
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Corporate Bonds

Fixed Coupon Bonds YTM Benchmark  Benchmark YTM Spread (bps All-In-Price  Coupon Rate Next Coupon
NEDX2030 8.295 GC25 8.069 23 102.632 10.21 28-Feb-25
BWFL26 8.395 R186 8.295 10 104.660 8.8 04-Dec-24
glg:élgg e YTM Benchmark  Benchmark YTM Spread (bps) All-In-Price  Coupon Rate Next Coupon
BWJle27 10.083 3 month JIBAR 7.933 215 99.862 10.40 19-Nov-24
BWJ2e27 7.933 3 month JIBAR 7.933 0 99.891 8.25 19-Nov-24
DBN29 10.333 3 month JIBAR 7.933 240 102.188 10.63 30-Nov-24
NEDJ2028 10.683 3 month JIBAR 7.933 275 102.349 10.98 28-Nov-24
ORYIJ25 10.433 3 month JIBAR 7.933 250 99.886 10.75 18-Nov-24
BWIL25 8.833 3 month JIBAR 7.933 90 99.566 9.39 02-Dec-24
SBNA26 9.303 3 month JIBAR 7.933 137 102.134 9.60 25-Nov-24
SBKN26 9.373 3 month JIBAR 7.933 144 100.836 9.48 13-Jan-25
SBNG25 9.323 3 month JIBAR 7.933 139 101.035 9.43 05-Jan-25
SBNG27 9.623 3 month JIBAR 7.933 169 101.067 9.73 05-Jan-25
SBKN27 9.083 3 month JIBAR 7.933 115 101.757 9.38 07-Dec-24
BWIf26S 9.433 3 month JIBAR 7.933 150 99.537 9.73 02-Dec-24
LHNSO01 10.883 3 month JIBAR 7.933 295 99.911 11.20 17-Nov-24
LHNO2 10.733 3 month JIBAR 7.933 280 101.364 10.85 29-Dec-24
PNJ25 10.633 3 month JIBAR 7.933 270 101.777 10.93 16-Dec-24
PNJ26 11.183 3 month JIBAR 7.933 325 101.802 11.48 18-Dec-24
PNJ27 11.183 3 month JIBAR 7.933 325 101.864 11.48 16-Dec-24
PNJ29 10.633 3 month JIBAR 7.933 270 101.718 10.93 18-Dec-24
FNBJ25S 9.383 3 month JIBAR 7.933 145 101.357 9.52 23-Dec-24
FNBJ27S 9.663 3 month JIBAR 7.933 173 101.396 9.80 23-Dec-24
GDW26 10.133 3 month JIBAR 7.933 220 99.475 10.43 03-Dec-24
GDW28 10.433 3 month JIBAR 7.933 250 99.460 10.73 03-Dec-24
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