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Local Indices

The Day Ahead

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow Economic News
NSX Overall 1788 0.91 0.05 -3.38 9.46 1877 102 US Industrial Production (Aug)
NSX Local 685 0.00 0.00 0.00 1.93 693 44 ys Retail Sales (Aug)
JSE ALSI 82007 28.75 0.04 -2.08 6.65 84801 69128 Japan Trade Balance (Aug)
JSE Top 40 74283 -84.60 -0.11 -2.63 5.37 77594 63312 Japan Core Machine Orders (ul)
JSE INDI 110676 -503.60 -0.45 -3.18 6.71 114976 92852
JSE FINI 20599 -11.38 -0.06 -1.59 15.25 21146 15313
JSE RESI 55184 553.67 1.01 -1.62 -4.08 66214 48725
JSE Banks 12928 9.67 0.07 -2.28 18.08 13381 9370
Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 41622 228.30 0.55 0.14 10.43 41734 32327
S&P 500 5633 7.07 0.13 -0.27 18.10 5670 4104
NASDAQ 17592 -91.85 -0.52 -0.69 17.19 18671 12544
FTSE100 8278 5.35 0.06 -1.17 7.05 8474 7280
DAX 18633 -66.29 -0.35 -1.45 11.23 18991 14630
Hang Seng 17658 236.12 1.36 -1.84 3.58 19706 14794
Nikkei 35928 -653.50 -1.79 -7.04 7.36 42427 30488
Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low NS$4.4m traded on the NSX yesterday with N$1.9m
N$/USS 17.64 0.02 -0.12 101 4.10 19.64 17.60  \orth of Anglo American and N$1m worth of
N$/£ 23.29 0.00 -001 046 003 24.59 2238 |nvestec exchanging hands. There was no local
N$/€ 19.62 0.01 -0.04 0.50 2.85 20.99 19.10 b .
ourse trading. No ETF/ETN trades were recorded.
N$/AUDS 11.90 0.00 -0.01 1.31 4.79 12.75 11.76
NS$/CADS 12.98 0.01 -0.06 1.77 6.46 14.38 12.95
Uss/€ 111 0.00 -0.08 0.69 0.77 1.12 1.04
USS/¥ 140.78 0.16 -0.11 3.83 0.18 161.95 139.58
Level NetChange drd % mtd % ytd % 52Wk High 52WkLow  The FTSE/JSE Africa All Share Index rose remained
Brent Crude 2108 0.1 o4 05 225 3.5 68.68  cteadyat82,007.34 as 71 stocks gained, 49 fell, and
G°|°'| 2575.76 -6.70 -0.26 289 24.86 2589.70 181051 3 \yere unchanged. Life Healthcare Group rose
zloa;:';m 222'32 'g'gé '8'(1)2 T;i 'S'Zg 12???2 ig'ég 8.4%, PPC gained 6.6% and Sibanye Stillwater
. o~ o~ . . . . i o 9
Silver = - = 557 —T] g G climbed 5.4%. Altron fell 4.2%, Alexander Forbes
Palladium 1089.50 7.30 0.67 13.16 4.19 1102.50 82050 Oroup dropped 2.9% and Sun International
Uranium 79.50 013 0.16 0.63 13.11 107.00 67.00 declined 2.7%.
Level Last Change Last % mtd % ytd % 52Wk High 52WkLow  \wg3|| Street traders gearing up for this week’s
ANE E99 000 (200 000 000 £5 899 Federal Reserve decision kept driving a rotation out
CGP 1954 0.00 0.00 0.00 15.28 2000 1639
FNB 4645 0.00 0.00 0.00 522 5200 2600 of the tech megacaps that have powered the bull
LHN 462 0.00 0.00 132 18.16 466 38 Market in stocks. As bets on a half-point Fed cut on
MOC 759 0.00 0.00 -0.39 -0.26 850 713 Wednesday kept growing, money continued to
NAM 72 0.00 0.00 0.00 2.86 72 69 flow into economically sensitive corners of the
NBS 2899 0.00 0.00 -1.70 -7.94 3660 2899 market. While the S&P 500 edged only mildly
NHL 222 0.00 0.00 0.00 0.00 222 220 higher - most of its shares were up. The gauge’s
Ol 1280 0:00 0:00 C:00 £ L2580 LED equal-weighted version - one that gives Target as
PNH 1269 0.00 0.00 0.00 6.20 1270 1194 R . .
SILP 12801 0.00 0.00 0.00 0.09 12801 12790 much clout as Microsoft - hit a record high on
SNO 955 0.00 0.00 767 13.02 955 750 hopes the rally will broaden out. The MSCI AC Asia
Pacific Index declined, with the Nikkei 225 falling as
SA Bonds YTM Current Price (iahg NAM Bonds YTM Premium Chg [bp] much as 2.1% even as benchmarks for Australia
[bp] ;
R186 793 105.19 450 GC24 — 0 328 and Hong Kong rose. Futures for US stocks slipped
R2030 281 96.57 950 GC25 821 0 012 after the S&P 500 rose 0.1% while the Nasdaq 100
R213 9.23 8936 900 GC26 7.93 0 450 slid0.5%, as investors continue to rotate out of the
R2032 9.53 93.24 -9.00 GC27 8.20 27 .450 tech megacaps that have powered the bull market.
R2035 10.22 91.51 -11.50 GC28 8.16 -65 -9.50
R209 10.34 72.80 -11.50 GC30 8.65 -16 -9.50
R2037 10.57 85.87 -11.00 GC32 9.26 4 -9.00 2022 2023 2024
R2040 10.83 86.41 -10.00 GC35 10.01 -33 -11.50 GDP (y/y) 4.6% 4.2% 3.1%*
R214 10.66 68.07 -10.00 GC37 10.55 -2 -11.00 Inflation (y/y) 6.9% 5.3% 3.2%*
R2044 10.88 82.94 -11.00 GC40 11.03 37 -10.00 PSCE (y/y) 3.9% 1.9% 2.3%*
R2048 10.81 82.59 -9.50 GC43 10.99 11 -11.00
R2053 10.82 107.05 -11.00 GC45 11.38 50 -11.00
GC48 11.19 38 -9.50
GC50 11.12 31 -9.50
*forecast
Level Net Change d/d % mtd % ytd % BoN SARB FOMC
1JG Money Market Index 279.823 0.062 0.022 0.355 6.003 14 Feb 25 Jan 31Jan
1JG All Bond Index 373.737 2.157 0.581 2.810 13.363 17 Apr 27 Mar 20 Mar
WIBAR Overnight 7.196 -0.047 -0.649 -1.654 -2.467 19 Jun 30 May 01 May
WIBAR 3m 7.519 -0.012 -0.159 -0.818 -5.49 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 7.50 07 Nov
NAM Prime Rate 11.25 18 Dec
Source: Bloomberg, NSX, JSE, Numerco, 1JG Securities



International News
US Empire Manufacturing Index rose by 16.2 points to 11.5 in September, as per the
Federal Reserve Bank of New York.

Japan Tertiary Index rose 1.4% m/m in July, as per the Ministry of Economy Trade and
Industry Japan.

Local News

995 new vehicles were sold In August, a decline of 14.3% m/m from the downward revised
1,161 units sold in July and an 8.2% y/y decrease compared to the 1,084 vehicles sold in
August last year. Year-to-date, 8,472 new vehicles have been sold, 168 less than the 8,640
sold during the same period in 2023. Of these, 3,778 were passenger vehicles, 4,184 were
light commercial vehicles, and 510 were medium- and heavy commercial vehicles. Over
the past twelve months, a total of 12,361 new vehicles were sold by the end of August,
representing a year-on-year decline of 1.7% or 214 units from the 12,575 sold in the
corresponding period last year.

Namibia has N$170 billion worth of investment projects in the pipeline. The Namibia
Investment Promotion and Development Board (NIPDB) says the country is spearheading
investment projects valued at over N$170 billion. NIPDB Chairperson and Chief Executive
Officer Nangula Nelulu Uaandja highlighted the importance of efficient public sector
processes and collaboration to accelerate the realisation of the investments and create
jobs for Namibians. “In total, the projects in our pipeline represent over N$170 billion in
potential investment. The sooner we work together as a country and streamline processes
in the public sector, the quicker we can realise these projects and create jobs for
Namibians. This investment is crucial for driving economic growth and improving the
livelihoods of Namibians,” said Uaandja. — The Brief

Liideritz struggles with growing energy demands. Lideritz, experiencing a surge in
economic activities due to the growing oil and gas sector, is facing a growing problem of
frequent power outages. It sometimes takes a day or two for power to be restored.
Businesses, residents, and local authorities expressed concern over the reliability of the
electricity supply, crucial for the town's continued growth. Power outages at factories in
the town have impacted operations and production, causing machines to malfunction and
disrupting network lines. — The Namibian

Oryx Properties’ portfolio value jumps by 35% to N$4.2 billion. Oryx Properties Limited
(Oryx) reported a 35% increase in its portfolio value, reaching N$4.2 billion for the year
ended 30 June 2024, up from NS$3.0 billion in 2023. According to the audited financial
statements for the period, the growth is attributed to the acquisition of Dunes Mall, efforts
to reduce vacancies, and improved recovery ratios. The Dunes Mall acquisition was
concluded on 1 August 2023, and the asset’s financial performance has exceeded
expectations. “The asset achieved an income return of 9.54% for the year, and the total
return for this investment for the period ended 30 June 2024 stands at 21.82%. The asset
is situated at Walvis Bay in the Erongo Region of Namibia, an area which we believe is
strategically positioned for significant growth in the medium term,” said Oryx. — The Brief

SA Economic News

South Africa’s work visa reform plans slowed by tax issues. South Africa’s plan to attract
more professionals to its skills-starved economy through the introduction of a so-called
nomad visa for remote workers has been slowed by the need to amend tax regulations.
“There is just a tax-related matter that needs to be addressed in the regulations,” Leon
Schreiber, the country’s Home Affairs Minister, said in a response to queries. “Once that
is done, the department will commence with the rollout.”

Company News

ARC Investments firms over 4% on strong portfolio growth. African Rainbow
Capital (ARC) Investments, the South African, black-controlled investment
holding company, has reported a notable rise in its portfolio for the financial
year to end June 2024. The company’s intrinsic net asset value (INAV) per
share grew by 8.5%, reaching R12.38, driven by increased investments and
fair value gains. Overall, the portfolio’s INAV rose by 21.5%, amounting to
R18.6 billion. — Moneyweb

KAP to reduce gearing as big projects come on stream. Industrial, chemical
and logistics group KAP says it is focused on completing the reorganisation
of Unitrans, getting its commissioned projects up and earning cash so it can
begin to pay down its debt accumulated on those builds. CEO Gary Chaplin
said KAP’s capital projects, stretching back as far as 2021, were funded
through debt. The group accumulated more debt than it would like and as a
result KAP was preparing to hunker down for a debt-paying period, targeting
a R1lbn reduction in net debt from the second half of the 2025 financial year.
— Business Day

Hyprop hits highest level since Covid fallout. Hyprop’s shares have hit their
highest level since March 2020, just before the Covid-19 lockdowns were
implemented which saw a major fallout in most listed stocks. Despite
flagging a fall in distributable income growth (of -8.7%) in a trading
statement last week for its full-year to the end of June 2024, the owner of
Rosebank Mall and Canal Walk Shopping Centre hit a 52-week high on
Friday. — Moneyweb

Higher fish oil sales support Oceana’s Daybrook. Fishing group Oceana says
it performed well for the 11 months to August 25 as its US operation
Daybrook benefited from higher fish oil sales volumes and record dollar
prices. Oceana said in a voluntary trading update on Monday that Daybrook
continued building on the strong first half while consistent demand for
affordable protein underpinned Lucky Star’s performance. — Moneyweb

Sasol names Muriel Dube as chair. Muriel Dube has been appointed
chairperson of petrochemicals group Sasol with effect from September 13.
“The Sasol board is pleased to pass the reins of chairman to someone of
Muriel’s calibre and is confident she will provide the necessary direction and
leadership as the company intensifies its focus on progressing a sustainable
future business,” the group said. — Business Day

SADC News

World Bank bays Zimbabwe needs stability to advance debt talks.
Zimbabwe needs an uninterrupted period of macroeconomic stability of at
least 12 months to help advance debt talks with international creditors over
USS21 billion it owes, the World Bank said. Having a stable economy for that
period “would do wonders in moving the dialog forward” and even help in
the short term with stabilisation,” Victor Steenbergen, senior country
economist for Zimbabwe at the World Bank, told delegates Monday at an
economic summit hosted by nation’s Treasury in the resort city of Victoria
Falls.

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



Equities

Overall Index

FST 2,644 8272 -88 -1.05 -3.79 12.53 8903 5913
IVD 7,204 13476 96 0.72 -0.63 7.30 14294 9963
KFS 1744 -21 -1.19 0.40 13.62 1801 1285
LHN 462 0 0.00 1.32 18.16 466 388
MMT 694 2798 20 0.72 0.25 27.82 2809 1891
MOC 759 0 0.00 -0.39 -0.26 850 713
NAM 72 0 0.00 0.00 2.86 72 69
NBK 272 28824 348 1.22 -2.85 33.30 29926 19544
NBS 2899 0 0.00 -1.70 -7.94 3660 2899
NHL 222 0 0.00 0.00 0.00 222 220
OCE 6616 =5 -0.08 -3.35 -6.38 7640 6500
oMM 2,454 1250 2 0.16 -3.10 -4.29 1306 1000
ORY 1280 0 0.00 0.00 6.67 1280 1190
PNH 1269 0 0.00 0.00 6.20 1270 1194
SILP 12801 0 0.00 0.00 0.09 12801 12790
SLA 987 8565 -39 -0.45 -3.64 17.65 8943 6265
SNB 2,259 23260 105 0.45 -3.08 11.77 24255 16666
SNM 949 35792 92 0.26 1.81 24.90 36294 26801
SNO 955 0 0.00 7.67 13.02 955 752
SRH 304 29794 -144 -0.48 -3.92 8.32 31337 22717
TRW 2,138 9531 278 3.00 -2.14 28.19 10052 6878
TTO 44 -2 -4.35 46.67 -12.00 97 5
VKN 1852 10 0.54 4.51 31.16 1852 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 - -
CcGP 64.00 Final 5.58 27 September 2024 18 October 2024
FNB 180.16 Final 7.61 04 October 2024 25 October 2024
LHN 39.89 Interim 16.40 01 November 2024 22 November 2024
MOC 33.82 Interim 9.57 13 June 2024 05 July 2024
NAM 6.00 Final 8.33 01 December 2023 14 December 2023
NBS 150.00 Interim 5.17 05 April 2024 17 May 2024
NHL 26.00 Final 11.71 20 October 2023 30 October 2023
ORY 51.50 Interim 8.05 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 68.00 Interim 13.19 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 TBA




Exchange Traded Funds

Ticker Volume Traded Current Price (c Net Change
ENXPLD 18147 247
ENXGLD 44200 -88
ENXPLT 16859 -269
SXNNAM 2285 2
NGNGLD 42282 -108
NGNPLD 18293 288
NGNPLT 16755 -238
SXNEMG 6025 -25
SXNWDM 9226 -76
SXNNDQ 19517 -163
SXN500 10465 -26

1.38
-0.20
-1.57

0.09
-0.25

1.60
-1.40
-0.41
-0.82
-0.83
-0.25

10.26
241
6.04
0.53
2.36

10.99
5.94

-1.31

-0.87

-1.29
0.32

td %

-9.27
18.88
-6.29
9.59
18.81
-8.43
-6.17
3.27
10.17
9.65
12.93

52Wk High
23188
44467
18909
2287
42552
23115
18758
6402
9503
21275
10867

52Wk Low
15222
34057
15406
1763
32582
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 2028 -3 -0.1 -3.1 6.6 2544 1669
AMETCN 1131 -28 -2.4 4.6 133 1312 793
APETCN 1837 -70 -3.7 -6.5 5.5 2094 1496
BHETCN 2362 -5 -0.2 -4.9 19.5 2569 1875
FAETCN 1867 -25 -1.3 -0.6 37.2 2023 1130
MSETCN 2092 2 0.1 3.0 8.6 2361 1571
MWETCN 1640 4 0.2 -0.2 10.1 1691 1298
NFETCN 1358 -4 -0.3 -1.2 33.1 1414 750
TSETCN 1649 -26 -1.6 7.6 -15.8 2174 1098
SRETCN 1425 -3 -0.2 0.7 10.4 1473 1104
DevX & OTC

Shares Traded Current Price (c Net Change 52Wk Low
BMN 2689 -16 -0.6 -2.9 -21.1 5769 2314
CER 14 -1 -6.7 -17.6 -12.5 19 11
DYL 1345 -20 -1.5 2.9 -2.6 2169 1117
FSY 769 12 1.6 11 -26.8 1565 581
EL8 369 -30 -7.5 -4.2 -34.6 831 313
AGR 368 0 0 0.55 16.5 368 311




Fixed Income

Treasury Bills

Next Auction Date: 19-Sep-24

Weighted Avg. Yield* (% Last Change (bps i Bid-to-Offer
91-Day 8.118 2.22 8.192 1.05
182-Day 8.193 -0.40 8.214 1.62
273-Day 8.230 -0.65 8.246 1.66
365-Day 8.237 1.33 8.261 2.09

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

Government Bonds

Government Bond Auctions

Next Auction Date: 18-Sep-24

Commentary on Previous Auction:

As expected, we again saw strong demand at Wednesday, 4 September’s government bond auction, with the BoN receiving N$1.06bn worth of bids for the NS680m
worth of bonds on offer. 233 bids were received, of which 137 were successful. The GCs recorded a bid-to-offer of 1.46x, with the GC27, GC35 and GC48 receiving
the bulk of the bids. All vanilla bonds, bar the GC28, GC37 and GC40 were over-allocated. The latter two bonds were also under-subscribed. The Gls logged a bid-to-
offer of 3.08x, with demand concentrated towards the shorter end of the curve. The central bank ended up raising N$678.8m.

Benchmark Benchmark YTM All-In-Price Coupon Rate Next Coupon
GC24 7.554 GT364/180ct24 7.554 0 99.403 10.50 15-Oct-24
GC25 8.206 GT363/17Apr25 8.206 0 99.505 8.50 15-Oct-24
GC26 7.925 R186 7.925 0 100.180 8.50 15-Oct-24
GC27 8.196 R186 7.925 27 100.944 8.00 15-Jan-25
GC28 8.160 R2030 8.810 -65 100.502 8.50 15-Oct-24
GC30 8.650 R2030 8.810 -16 98.622 8.00 15-Jan-25
GC32 9.260 R213 9.225 4 97911 9.00 15-Oct-24
GC35 10.005 R209 10.340 -33 98.304 9.50 15-Jan-25
GC37 10.548 R2037 10.570 -2 94.318 9.50 15-Jan-25
GC40 11.025 R214 10.655 37 90.112 9.80 15-Oct-24
GC43 10.985 R2044 10.875 11 93.912 10.00 15-Jan-25
GC45 11.380 R2044 10.875 50 89.553 9.85 15-Jan-25
GC48 11.185 R2048 10.805 38 89.409 10.00 15-Oct-24
GC50 11.115 R2048 10.805 31 94.417 10.25 15-Jan-25
Gl25 3.750 153.584 3.80 15-Jan-25
Gl27 4.477 116.703 4.00 15-Oct-24
Gl29 4.682 135.141 4.50 15-Jan-25
GI33 5.286 122.892 4.50 15-Oct-24
Gl36 5.673 116.473 4.80 15-Jan-25
Eurobond 2 6.072 10YUSBond 3.618 245 101.148 5.25 29-Oct-24
NAMO04 9.335 R186 7.925 141 103.347 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 8.310 GC25 8.206 10 101.298 10.21 28-Feb-25
BWFL26 8.025 R186 7.925 10 104.024 8.8 04-Dec-24
glg:élgg e YTM Benchmark  Benchmark YTM Spread (bps) All-In-Price  Coupon Rate Next Coupon
BWJle27 10.383 3 month JIBAR 8.233 215 100.786 10.40 19-Nov-24
BWJ2e27 8.233 3 month JIBAR 8.233 0 100.627 8.25 19-Nov-24
DBN29 10.633 3 month JIBAR 8.233 240 100.456 10.63 30-Nov-24
NEDJ2028 10.983 3 month JIBAR 8.233 275 100.559 10.98 28-Nov-24
ORYIJ25 10.733 3 month JIBAR 8.233 250 100.841 10.75 18-Nov-24
BWIJi24 9.733 3 month JIBAR 8.233 150 99.628 9.85 30-Sep-24
BWIL25 9.133 3 month JIBAR 8.233 90 100.407 9.39 02-Dec-24
SBNA26 9.603 3 month JIBAR 8.233 137 100.568 9.60 25-Nov-24
SBKN26 9.673 3 month JIBAR 8.233 144 101.735 9.77 13-Oct-24
SBNG25 9.623 3 month JIBAR 8.233 139 101.942 9.73 05-Oct-24
SBNG27 9.923 3 month JIBAR 8.233 169 102.002 10.03 05-Oct-24
SBKN27 9.383 3 month JIBAR 8.233 115 100.227 9.38 07-Dec-24
BWIf26S 9.733 3 month JIBAR 8.233 150 100.366 9.73 02-Dec-24
LHNSO1 11.183 3 month JIBAR 8.233 295 100.906 11.20 17-Nov-24
LHNO2 11.033 3 month JIBAR 8.233 280 102.408 11.15 29-Sep-24
PNJ25 10.933 3 month JIBAR 8.233 270 100.000 10.93 16-Dec-24
PNJ26 11.483 3 month JIBAR 8.233 325 99.937 11.60 18-Sep-24
PNJ27 11.483 3 month JIBAR 8.233 325 100.000 11.48 16-Dec-24
PNJ29 10.933 3 month JIBAR 8.233 270 99.940 11.05 18-Sep-24
FNBJ25S 9.683 3 month JIBAR 8.233 145 99.815 9.80 23-Sep-24
FNBJ27S 9.963 3 month JIBAR 8.233 173 99.809 10.08 23-Sep-24
GDW26 10.433 3 month JIBAR 8.233 220 100.363 10.43 03-Dec-24
GDW28 10.733 3 month JIBAR 8.233 250 100.374 10.73 03-Dec-24
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