
 

  

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1170 -10.09 -0.86 16.57 -10.44 1354 739 US Empire Manufacturing (Nov) 

 NSX Local 464.62 0.54 0.12 0.48 -24.31 625 408 
JSE ALSI 57183 151.41 0.27 10.64 0.17 59105 37178 
JSE Top40 52518 181.86 0.35 10.63 3.35 53789 33408 
JSE INDI 79933 374.08 0.47 8.84 15.34 83006 53106 
JSE FINI 11497 -202.77 -1.73 21.53 -26.66 16657 7733 
JSE RESI 51500 485.41 0.95 8.84 4.55 60663 27027 
JSE Gold 4308 33.42 0.78 -1.64 51.56 6761 2042 
JSE Banks 6527 -186.98 -2.78 23.47 -25.24 9426 4280 
Global Indices        
  Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
Dow Jones 29480 399.64 1.37 11.24 3.30 29934 18214 
S&P 500 3585 48.14 1.36 9.64 10.97 3646 2192 
NASDAQ 11829 119.70 1.02 8.41 31.84 12108 6631 
US 30yr Bond 1.65 0.01 0.51 -1.14 -31.33 2.42 0.70 
FTSE100 6316 -22.55 -0.36 13.25 -16.26 7690 4899 
DAX 13077 23.77 0.18 13.15 -1.30 13795 8256 
Hang Seng 26157 -12.52 -0.05 9.04 -6.75 29175 21139 
Nikkei 25386 -135.01 -0.53 12.83 9.59 25926 16358 
Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$16.3m traded on the NSX on Friday with 

N$4.9m worth of Shoprite Holdings and N$3.1m 
worth of Nedbank Group exchanging hands. On 
the local bourse N$185,150 worth of Paratus 
Namibia Holdings traded up 25c and N$15,881 
worth of SBN Holdings traded at market. 
N$14080411 worth of ETFs traded. 

N$/US$ 15.51 -0.14 -0.90 5.03 -9.48 19.35 13.93 
N$/£ 20.47 -0.06 -0.30 2.95 -9.19 23.71 17.44 
N$/€ 18.35 -0.13 -0.68 3.25 -14.34 20.93 15.58 
N$/AUS$ 11.27 -0.05 -0.43 1.28 -12.73 12.74 9.56 
N$/CAD$ 11.81 -0.10 -0.86 3.39 -8.64 13.63 10.61 
US$/€ 1.18 0.00 0.24 1.73 5.67 1.20 1.06 
US$/¥ 104.63 -0.50 -0.48 0.07 3.84 112.23 101.19 
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 
57,182.60 as 56 stocks gained, 75 fell, and 10 
were unchanged. RMB Holdings rose 5.1%, 
Royal Bafokeng Platinum gained 4.3% and 
Telkom climbed 4.0%. Investec Property Fund 
fell 5.6%, SA Corporate Real Estate dropped 
5.3% and Emira Property Fund declined 4.9%. 

Brent Crude 42.78 -0.75 -1.72 14.21 -28.82 62.80 29.35 
Gold 1889.20 12.38 0.66 0.74 24.74 2075.47 1450.13 
Platinum 894.41 10.81 1.22 6.39 -6.72 1041.71 564.00 
Copper 318.50 3.30 1.05 6.67 15.03 326.95 208.00 
Silver 24.67 0.39 1.60 5.46 39.74 29.86 11.64 
Uranium 30.67 -0.02 -0.05 -0.05 12.80 31.50 29.80 
Palladium 2349.50 19.80 0.85 5.97 24.43 2725.70 1350.00 
NSX Local and DevX International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low Stock futures fell and Treasuries climbed as 

another record in US coronavirus cases added 
to concern about tougher restrictions to 
contain the spread of the disease. S&P 500 
contracts dropped, indicating the benchmark 
gauge of American equities will trim its weekly 
rally. Nasdaq 100 futures outperformed on 
speculation that big tech companies flush with 
cash and offering products that benefit from 
social distancing will continue to do well. The 
Stoxx Europe 600 Index decreased 0.9%. The 
MSCI Asia Pacific Index rose 0.1%. 
 

ANE 1000 0.00 0.00 0.00 0.00 1000 1000 
NBS 3274 0.00 0.00 2.31 -32.17 4833 2590 
NHL 159 0.00 0.00 -0.63 -0.63 160 159 
CGP 1299 0.00 0.00 -0.08 -14.82 1545 1000 
FNB 2308 0.00 0.00 0.00 -30.92 3349 2015 
ORY 1649 0.00 0.00 -2.66 -18.53 2025 1649 
NAM 62 0.00 0.00 0.00 12.73 65 55 
PNH 1150 25.00 2.22 2.22 11.76 1150 1000 
SILP 12790 0.00 0.00 0.00 0.00 12791 12780 
SNO 695 0.00 0.00 42.03 42.03 980 690 
LHN 266 0.00 0.00 0.00 -19.15 332 230 
DYL 391 9.00 2.36 5.96 41.67 419 1 
FSY 178 -2.00 -1.11 11.25 32.84 268 2 
MEY 110 2.00 1.85 8.91 27.91 119 26 

SA versus Namibian Bonds   
SA Bonds YTM Current Price Chg [bp] NA Bonds YTM Premium Chg [bp]  2018 2019 2020 
R208 3.45 101.19 -1.00 GC21 3.99 -15 10.00 GDP (y/y) 0.3% -1.9%** -8.6%* 
R2023 4.14 107.79 10.00 GC22 4.33 19 10.00 Inflation (y/y) 5.1% 2.6% 2.2% 
R186 6.98 117.23 3.50 GC23 4.37 23 10.00 PSCE (y/y) 7.5% 6.9% 5.9% 
R2030 8.88 94.50 5.50 GC24 6.94 -4 3.50 M2 (y/y) 6.4% 10.5%  
R213 9.40 84.39 4.50 GC25 7.22 24 3.50 IJG BCI 48.5 49.9  
R209 10.37 68.66 8.50 GC26 7.06 9 3.50     
R2037 10.88 82.01 9.50 GC27 7.97 99 3.50     
R214 9.40 84.39 4.50 GC30 9.03 15 5.50     
R2044 11.18 79.96 10.00 GC32 9.85 45 4.50     
R2048 11.12 79.82 10.00 GC35 10.98 61 8.50     
    GC37 11.65 77 9.50 

 

    GC40 12.46 162 10.50 
    GC43 13.09 191 10.00 
    GC45 13.27 209 10.00 
    GC50 13.42 231 10.00 *forecast          **nowcast 

IJG Indices and Interest Rates (%) MPC Meeting Calendar for 2020  

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

IJG Money Market Index 220.562 0.027 0.01 0.187 5.249 19 Feb 16 Jan 29 Jan 
IJG Bond Index 241.101 -0.768 -0.32 2.797 12.421 15 Apr 19 Mar 18 Mar 
WIBAR Overnight 3.85 0.003 - -   17 Jun 21 May 29 Apr 
WIBAR 3m 3.194 0.000 - -   19 Aug 23 Jul 10 Jun 
SA Repo Rate 3.50         21 Oct 17 Sep 29 Jul 
SA Prime Rate 7.00     09 Dec 19 Nov 16 Sep 
NAM Bank Rate 3.75           05 Nov 
NAM Prime Rate 7.50           16 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 PPI for October rose 0.3% m/m and 0.5% y/y, as per the Bureau of Labour 
Statistics. 
 
US University of Michigan Sentiment dropped 4.8 points in November according to 
preliminary survey results.  
 
Eurozone GDP for Q3 rose 12.7% q/q, but fell 4.4% y/y, as per Eurostat. 
 
Germany Wholesale Price Index for October contracted by 0.2% m/m and 1.9% y/y, 
as per the German Federal Statistical Office. 
 
Japan GDP for Q3 rose 5.0% q/q, while nominal GDP rose 5.2% q/q and Private 
Consumption rose 4.7% q/q, as per the Cabinet Office. 
 

A2X Markets, the alternate exchange that began trading in October 
2017 with just three listings, plans to attract secondary listings from 
all JSE top 40 counters by 2023, a move it says could save the asset 
management industry more than R1bn a year. The Johannesburg-
based exchange now has 37 listings with a total market capitalisation 
of R2.2-trillion, of which nine are among the JSE top 40. The nine are 
Naspers, Sanlam, Exxaro Resources, Growthpoint Properties, Nepi 
Rockcastle, Mr Price, Standard Bank, Aspen and Sasol. In addition, A2X 
plans to boost its trading volumes from less than 1% of cross-market 
trade between itself and the JSE to 20%-25% in three to five years. -
Business Day 
 
Anchor Group plans to buy out minority shareholders and delist from 
the JSE and A2X Markets in a move it says will level the playing field 
with its unlisted competitors. If its proposed scheme of arrangement 
is successful, it will be the latest in a growing number of small and 
mid-cap companies to leave the exchange, with the costs and 
onerous requirements of being listed outweighing the benefits. It's 
offering R4.25 per share to minorities, with a comparable offer to 
employees who are part of its employee share scheme. The offer price 
represented a 7.59% premium to its closing price on Thursday and a 
10.79% premium to the weighted average traded price of its stock 
over the 30 business days prior to the announcement. – inceConnect 
 
Cell C, SA’s fourth-biggest mobile operator, says that pending 
arbitration it might push for the liquidation of Huge Group’s telecoms 
unit as it seeks to get R60m that it believes it is owed. Huge — a 
holding company with investments in subsidiary companies 
operating in the telecommunications, media, technology and 
software industries — has been involved in a dispute with Cell C for 
the last 18 months. -Business Day 
 
Octodec Investments says it plans to take advantage of a two-month 
extension granted to real estate investment trusts (REITs) before they 
have to declare distributions to shareholders. That means, in order to 
retain its REIT status, it is required to make a distribution by the end 
of February, six months after its year end. In an updated trading 
statement, the property group said distributable income for the year 
to end-August would be 22% lower than last year. It's required to pay 
out at least 75% of distributable earnings as dividends. In April, it 
decided not to pay an interim dividend for the six months to end-
February and withdrew its previous distribution guidance due to the 
possible fallout from Covid-19. - inceConnect 
 
Sasol says its low-density polyethylene unit at Lake Charles Chemicals 
Project achieved beneficial operation on 15 November. The unit, 
damaged in a fire during commissioning in January 2020, is the last of 
seven to be brought into operation Lake Charles Chemicals Project is 
now 100% complete with total capital expenditure forecast to be 
within the previously guidance of US$12.8bn. The LDPE unit, which 
uses ExxonMobil technology, has a nameplate capacity of 420 
kilotons per annum. All units which were operating prior to Hurricane 
Laura have returned to operation, with no further operational impact 
from Hurricane Zeta. 
 
Tsogo Sun Hotels says its interim results clearly reflect the devastating 
impact that Covid-19 and the accompanying lockdown regulations 
have had on the hospitality industry in general and it in particular. 
Despite the recent move to level 1 lockdown restrictions, it says the 
recovery of the hospitality industry is likely to be slow due to the 
uncertainties around the health of travellers, and the negative 
economic impact on government, corporates and individuals leading 
to reduced spend on hotel accommodation and conferences. -
inceConnect 
 
Vodacom Group Ltd. reinstated growth targets over the next three 
years based on an expected economic recovery from the Covid-19 
crisis in 2022 and resilient demand for the wireless carrier’s services. 
South Africa’s largest mobile-phone company now sees mid-single 
digit growth in both service revenue growth and the operating profit, 
according to a statement on Monday. The move follows a decision by 
the Johannesburg-based company to scrap forecasts in the early 
phase of the pandemic, in response to the uncertain environment. 
 

Local News 
The sudden return of the rental index growth into negative territory affirms the pass-
through effects of Covid-19 pandemic on the rental market. This is unsurprising 
given the notable job losses and reduced income for the most part of the workforce 
as the country implemented Covid-19 containment measures during this period. As 
a result, this brought the national weighted average rent to N$7,091 at the end of 
September 2020 compared to N$7,164 recorded over the same period in 2019, this 
according to FNB’s market research manager Frans Uusiku, in their residential rental 
index report. The FNB residential rental index shows that the 12-month moving 
average growth in rent prices took a dip of -1.3% at the end of September 2020. -
Namibian Sun 
 
A total of 306 building plans were approved by the City of Windhoek in October, 72 
more than in September. In value terms, approvals rose by N$194.1 million to 
N$327.7 million in October from N$133.6 million worth of approvals in September. 
A total of 65 building plans were completed at a value of N$54.8 million in October, 
a decrease of 73.4% y/y in number and 50.1% y/y in value of completions. Year-to-
date, N$1.54 billion worth of building plans have been approved, 9.6% lower than 
the comparative period a year ago. On a twelve-month cumulative basis, 2,173 
building plans were approved worth approximately N$1.83 billion, 1.2% higher in 
value terms than approvals at the end of October 2019. -IJG 
 
The absence of a system-wide framework that deals with assets and interests, 
disclosures and conflicts of interest in Namibia could establish leeway for Fishrot 
cases, the Institute for Public Policy Research (IPPR) has said. Speaking during the 
launch of the Namibian Governance Report in Windhoek on Friday, a research 
associate at IPPR, Frederico Links said there are no laws or measures in place to 
prevent another corruption scandal in the fishing industry. According to him, there 
is a need for a strong intervention from the State in this area in terms of anti-
corruption. “In a country like Namibia, the Government, which dominates the 
economy must set the tone on fighting corruption,” he said, adding that the law 
which was amended to facilitate what is now known as the Fishrot scandal remains 
intact. “The new Fisheries Minister Albert Kawana promised to be transparent. But 
up to today, we don’t know who has fishing quotas or rights. If you go to the ministry 
website, it looks like it stopped working in 2012,” echoed IPPR Executive Director 
Graham Hopwood. According to him, the Fisheries Ministry operates in secrecy. -
NBC 
 
The Agriculture, Water and Land Reform Minister Calle Schlettwein visited Etunda 
Irrigation Project and Asparagus factory at Oshifo in the Omusati Region. The 
minister held a closed-door meeting with Etunda management, staff and small scale 
farmers. The asparagus project started in 2016 with a trial at Omahenene Research 
Station before it was moved to the farm at Etunda in 2017. Asparagus is largely 
consumed in Europe where it is exported, only a small amount of the vegetables is 
consumed in Namibia because it is not popularly known. The first harvest of 
asparagus, 100 tons was done in February this year and it was bottled, canned and 
exported to Europe. The second harvest of 80 tons was done in June and it was also 
exported to Europe. The next harvest is in June next year and about 500 tons are 
anticipated to be harvested at four farms. Minister Calle Schlettwein is happy that 
asparagus is one of the green scheme projects that is doing well. Although much of 
its production is exported to Europe, the minister is hopeful that the vegetable is 
sold locally to contribute to the country's economy. -NBC 
 

SA Economic News SADC 
Eskom Holdings SOC Ltd, South Africa’s state power utility, was ordered to comply 
with pollution limits at three of its coal-fired plants this year while two more are 
being investigated, the government’s environment department said in its first 
disclosure about most of the orders. The violations listed in the National 
Environmental Compliance and Enforcement Report 2019-20 include excessive 
emissions of particulate matter and groundwater pollution. 
 

Angola’s consumer prices rose 24.07% y/y, the fastest pace since 
January 2018, according to the Instituto Nacional de Estatistica. 
Inflation for the province of Luanda jumped to a more than 2 and half 
year high. 
 

Source: NSX, Bloomberg, CBS, BoN, StatsSA, Deutsche Securities, The Namibian, The Namibian Sun, New Era, Republikein, The Observer, Business Day 
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    Overall Index 
Ticker  Shares Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
ANE   1,000 - - - - 1,000 1,000 
ANM    4,517 43,116 341.0 0.80 14.72 8.10 44,370 21,095 
AOX     2,420 (30.0) (1.22) 1.00 12.51 2,450 1,505 
B2G     9,372 116.0 1.25 (7.67) 74.49 12,740 71 
CGP     1,299 - - (0.08) (14.82) 1,545 1,000 
BWL    21,107 6,835 (165.0) (2.36) 20.23 (38.01) 12,178 5,530 
FNB     2,308 - - - (30.92) 3,349 2,015 
FST    1,488 4,707 (170.0) (3.49) 25.19 (25.05) 6,855 3,343 
IVD    6,687 3,888 49.0 1.28 30.43 (34.03) 6,377 2,711 
KFS    551 819 - - 3.67 (13.79) 980 456 
LHN   266 - - - (19.15) 332 230 
MEP    15,996 6,551 (325.0) (4.73) 11.03 (15.11) 7,780 5,211 
MIM    2,820 1,585 - - 21.92 (27.43) 2,235 1,300 
NAM     62 - - - 12.73 65 55 
NBK    23,397 13,301 (629.0) (4.52) 38.58 (37.93) 24,305 7,306 
NBS     3,274 - - 2.31 (32.17) 4,833 2,590 
NHL     159 - - (0.63) (0.63) 160 159 
OCS     6,500 91.0 1.42 9.43 5.61 7,450 4,904 
OMM    7,081 1,244 (9.0) (0.72) 32.34 (36.72) 2,032 940 
ORY     1,649 - - (2.66) (18.53) 2,025 1,649 
PNH  16,100 1,150 25.0 2.22 2.22 11.76 1,150 1,000 
SILP     12,790 - - - - 12,791 12,780 
SLA    9,786 5,693 (26.0) (0.45) 20.44 (28.03) 8,408 4,544 
SNB    16,595 12,628 (377.0) (2.90) 19.05 (24.98) 17,907 8,441 
SNO  2,284 695 - - - (24.46) 980 690 
SNM    182 29,000 180.0 0.62 18.37 (0.05) 30,307 20,633 
SRH  33,718 14,433 22.0 0.15 11.96 14.62 14,988 10,028 
TRW  2,795 4,000 (77.0) (1.89) 27.92 (18.70) 5,365 2,490 
TTO   300 - - 6.01 (50.82) 899 161 
VKN  13,737 665 2.0 0.30 38.54 (65.72) 2,121 430 

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 19,641 35,338 -254.00 -0.71 0.39 34.20 42,103 24,871 
ENXGLD  28,897 151.00 0.53 -3.73 37.71 36,120 20,630 
ENXPLT  13,618 204.00 1.52 0.84 1.92 16,989 9,986 
NFNAMA  1,541 1.00 0.06 1.78 10.62 1,551 1,206 
NGNGLD 25,766 27,665 142.00 0.52 -3.65 37.62 33,871 19,786 
NGNPLD  35,313 -227.00 -0.64 0.32 34.06 41,805 24,884 
NGNPLT  13,501 218.00 1.64 0.91 2.06 16,726 9,841 
SXNEMG  5,125 -4.00 -0.08 3.39 20.96 5,301 3,547 
SXNWDM  5,377 14.00 0.26 5.93 21.51 5,709 3,854 
SXNNDQ  10,514 -28.00 -0.27 3.03 52.93 11,744 6,769 
SXN500  5,621 1.00 0.02 4.83 24.74 6,043 3,980 

 
     Indices Returns 

Performance by Asset Class 

 
* Based to 100  
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Namibian Bonds             

Government Bonds YTM Benchmark 
Benchmark 

YTM 
Premium Last Trade All-In-Price Clean Price 

Modified 
Duration 

GC21 3.990 R2023 4.140 -15 103.977 103.361 0.884 
GC22 4.330 R2023 4.140 19 107.862 104.961 1.088 
GC23 4.369 R2023 4.140 23 112.860 112.157 2.583 
GC24 6.935 R186 6.975 -4 112.881 112.047 3.217 
GC25 7.215 R186 6.975 24 105.458 104.782 3.639 
GC26 7.063 R186 6.975 9 107.049 106.373 4.309 
GC27 7.965 R186 6.975 99 102.781 100.129 4.679 
GC30 9.030 R2030 8.880 15 96.278 93.626 6.122 
GC32 9.848 R213 9.400 45 94.967 94.252 6.843 
GC35 10.980 R209 10.370 61 92.422 89.273 7.174 
GC37 11.655 R2037 10.880 77 87.403 84.254 7.298 
GC40 12.456 R214 10.840 162 81.360 80.581 7.509 
GC43 13.088 R2044 11.180 191 80.990 77.675 7.154 
GC45 13.274 R2044 11.180 209 78.494 75.228 7.146 
GC50 13.424 R2048 11.115 231 80.189 76.791 7.120 
GI22 4.490       124.085 123.730 1.827 
GI25 4.250       125.076 123.491 4.178 
GI29 4.380       114.020 112.357 6.688 
GI33 6.763       87.708 87.323 8.943 
GI36 7.023       83.025 81.387 9.992 
Eurobond 2.628 10YUSBond 0.896 173 102.921 102.707 0.936 
Eurobond 2 4.451 10YUSBond 0.896 355 103.777 103.514 4.330 
NAM01 5.260 R2023 4.140 112 105.610 105.625 1.839 
NAM03 5.740 R2023 4.140 160 113.641 110.626 2.318 
NAM04 8.755 R186 6.975 178 110.836 107.694 4.177 
Corporate Bonds – Fixed        
IFC21 4.297 R2023 4.140 16 106.060 102.119 0.385 
FNBX21 4.880 GC22 4.330 55 105.589 105.244 0.920 
BWRj21 4.895 GC21 3.990 91 103.150 102.534 0.880 
FBNX27 5.030 GC22 4.330 70 108.276 106.998 1.274 
NWC22 5.990 R2023 4.140 185 105.405 104.881 1.339 
BWFH22 5.640 R2023 4.140 150 108.624 106.360 1.592 
BWFK22 5.680 R2023 4.140 154 107.891 108.110 1.757 
BWFi23 5.440 R2023 4.140 130 109.697 108.622 2.525 
DBN23 4.790 R2023 4.140 65 115.332 111.404 2.608 
NEDNAM01 7.855 GC24 6.935 92 112.433 109.350 2.985 
NEDX2030 7.330 GC25 7.215 12 112.507 110.437 3.433 
Corporate Bonds – Floating      
BWJd21 5.183 3 month JIBAR 3.333 185 100.338 99.997 0.180 
BWJL21G 4.833 3 month JIBAR 3.333 150 99.696 100.008 0.061 
BWJh22 5.153 3 month JIBAR 3.333 182 99.929 100.003 0.013 
BWJK22 5.203 3 month JIBAR 3.333 187 99.886 100.003 0.021 
BWJi24 4.833 3 month JIBAR 3.333 150 100.583 99.999 0.127 
BWJ1e27 5.483 3 month JIBAR 3.333 215 99.910 100.002 0.016 
BWJ2e27 3.333 3 month JIBAR 3.333 0 99.945 100.002 0.016 
FNBJ21 5.333 3 month JIBAR 3.333 200 100.173 99.998 0.212 
FBNJ27 5.833 3 month JIBAR 3.333 250 100.720 99.998 0.122 
ORYJ22 5.533 3 month JIBAR 3.333 220 99.894 100.002 0.019 
SBNA21 4.933 3 month JIBAR 3.333 160 100.422 100.001 0.162 
SBNA23 4.213 3 month JIBAR 3.333 88 100.206 99.998 0.197 
NEDNAM02 5.383 3 month JIBAR 3.333 205 101.220 100.001 0.029 
NEDJ2028 6.083 3 month JIBAR 3.333 275 100.197 99.997 0.211 
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