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Local Indices

The Day Ahead

Level  NetChange d/d % mtd % ytd % 52Wk High 52WkLow Economic News
NSX Overall 1575 -27.29 -1.70 4.37 -3.42 1853 102 US Housing Starts (Oct)
NSX Local 675 0.14 0.02 1.50 33.19 693 44 ys Building Permits (Oct)
JSE ALSI 73737 -1063.68 -1.42 5.86 0.94 81338 69128 Eurozone CPI (Oct F)
JSE Top 40 67760 -931.41 -1.36 6.08 1.20 75306 63312 UK Retail Sales (Oct)
JSE INDI 101025 -1832.90 -1.78 7.78 11.87 109998 85608
JSEFINI 16798 -404.46 -2.35 7.47 8.19 17497 14240
JSE RESI 55910 46.60 0.08 1.52 -21.04 79846 52233
JSE Banks 10342 -281.38 -2.65 8.22 4.96 10755 8600

Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 34945 -45.74 -0.13 5.73 5.42 35679 31430
S&P 500 4508 5.36 0.12 7.50 17.42 4607 3764
NASDAQ 14114 9.83 0.07 9.82 34.85 14447 10207
FTSE100 7411 -75.94 -1.01 1.22 -0.55 8047 7207
DAX 15787 38.44 0.24 6.59 13.38 16529 13792
Hang Seng 17446 -386.70 -2.17 1.95 -11.81 22701 16834
Nikkei 33499 74.94 0.22 8.56 28.38 33773 25662

Level  NetChange d/d % mtd % ytd % 52Wk High 52WkLow  N$9.7m traded on the NSX yesterday with N$7.1m
NS/US$ 1559 0.0 -0y Lae 7% 19.92 1670 worth of Anglo American and N$1.5m worth of
N$/£ 2281 0.00 0.01 062 971 2473 2022 otandard Bank Group exchanging hands. On the
NS$/€ 19.95 0.01 -0.04 -1.16 -8.56 21.33 17.49 | .

ocal bourse NS$84,240 worth of Mobile

N$/AUDS$ 11.89 0.00 0.03 -0.56 -2.40 13.07 1134 L - Limited traded 1 d
N$/CAD$ 13.37 0.01 -0.06 058 -6.00 14.66 1234 |elecommunications Limited traded up 1c an
Uss/e 1.09 0.00 0,02 260 135 113 1.02 N$42,250 worth of SBN Holdings traded at market.
USS/¥ 150.65 -0.08 0.05 068 -12.96 151.91 12723 N$166,616 worth of ETFs traded.

JSE Market Wrap

Commodities

Level ~ NetChange d7d % mtd % ytd % 52WkHigh 52WkLow  The FTSE/ISE Africa All Share Index fell 1.4% to
Jelide: UL nos 005 815 i 93.20 69.46 73,736.61 as 31 stocks gained, 90 fell, and 6 were
Gold 1984.66 3.75 0.19 0.04 8.81 2062.99 172901 1 chaneed. Anglo American Platinum rose 4.5%,
EIgtlnum 896.38 -1.10 -0.12 -4.35 -16.56 1134.95 84310 gt Investments gained 2.9% and Impala
e SIET At — _ 189 42755 3575 platinum Holdings climbed 2.3%. Life Healthcare
Silver 23.79 0.05 0.19 415 -0.68 26.14 19.90 o'cing oo e :
Palladium 1040.00 960 091 765 43.19 1810.00 qagsg  Group Holdings fell 7.4%, Growthpoint Properties
Uranium 77.25 1.88 2.49 3.69 58.85 77.25 47.75 dropped 5.8% and PPC declined 5.6%.

NSX Local

International Market Wrap

Level LastChange  Last% mtd % ytd % 52Wk High 52WkLow s Treasuries climbed after the latest economic
e Zooope em Tomo o ow U0 S e undencored s gl sowdown
FNB 5000 0.00 0.00 0.00 61.98 5198 5943 reinforcing speculation the Federal Reserve will
LHN 390 0.00 0.00 0.00 30.00 396 300 end its most-aggressive hiking campaign in
MOC 720 1.00 0.14 0.28 227 810 702 decades. Ten-year yields fell eight basis points to
NAM 70 0.00 0.00 0.00 2.94 70 68 around 4.45%. Following a rally that sent stocks
NBS 3199 0.00 0.00 0.00 50.45 3800 2126 near “overbought” levels, the S&P 500 was little
NHL 220 0.00 0.00 0.00 2571 230 175 changed. The S&P 500 is still on pace for its best
gm_(' ggi 8:88 8:88 'giég 27(31,2?1 gig 1(2)33 month in over a year. Meantime, money-market
SILP 12790 0.00 0.00 0.00 0.00 12790 12774 fund assets rose to an all-time high for the second-
SNO 845 0.00 0.00 11.18 9161 845 40 Straight week. Elsewhere, oil plummeted as trend-

SA versus Namibian Bonds following trades accelerated losses that were

SA Bonds YTM CurrentPrice  Chg[bp] NAMBonds YTM Premium Chg [bpl  kicked off by swelling inventories. Asian stocks fell
R186 8.83 104.39 -6.00 GC24 8.90 0 5.77  on Friday as the escalating fight between the US
R2030 10.06 90.63 -13.50  GC25 8.49 -34 6.00  3nd China for technological dominance triggered
R213 10.64 81.90 1500 GC26 8.66 - 600 Alibabato scrap the listing of its US$11 billion cloud
R2032 10.96 85.41 -16.00 GC27 8.62 -21 -6.00 .
R2035 11.68 82.65 1000 GC28 9.18 -88 1350 YNt
R209 11.74 64.66 -13.50 GC30 9.60 -46 -13.50
R2037 11.95 77.32 -15.50 GC32 10.18 -46 -15.00 2021 2022 2023
R2040 12.20 77.60 -13.50 GC35 10.76 -98 -13.50  GDP (y/y) 3.5% 4.6% 3.0%*
R214 12.04 60.11 -13.00 GC37 12.01 6 -15.50 Inflation (y/y) 4.5% 6.9% 4.5%*
R2044 12.25 73.99 -14.00 GC40 12.04 1 -13.00 PSCE (y/y) 1.0% 3.9% 3.5%*
R2048 12.16 73.57 -14.50 GC43 12.22 -3 -14.00
R2053 12.20 95.43 -14.00 GC45 11.95 -29 -14.00
GC48 12.15 -1 -14.50
GC50 11.60 -56 -14.50
*forecast
Level Net Change d/d % mtd % ytd % BoN SARB FOMC
1JG Money Market Index 261.344 0.058 0.022 0.357 7.033 15 Feb 26 Jan 01 Feb
1JG All Bond Index 326.035 2.385 0.737 1.955 17.392 19 Apr 30 Mar 22 Mar
WIBAR Overnight 7.429 -0.001 -0.013 0.283 16.771 14 Jun 25 May 03 May
WIBAR 3m 7.644 0.000 0.000 0.328 3.56 16 Aug 20 Jul 14 Jun
SA Repo Rate 8.25 25 Oct 21 Sep 26 Jul
SA Prime Rate 11.75 06 Dec 23 Nov 20 Sep
NAM Bank Rate 7.75 01 Nov
NAM Prime Rate 11.50 13 Dec
Source: Bloomberg, NSX, JSE, Numerco, 1JG Securities



International News
US Capacity Utilisation fell from downward revised 79.5% in September to 78.9% in
October, as per the Federal Reserve.

US Industrial Production fell 0.6% m/m in October, as per the Federal Reserve.

US Philadelphia Fed Business Outlook Index rose 3.1 points to -5.9 in November, above
market.

US Kansas City Fed Manufacturing Activity Index rose 6 points to -8 in November, above
market.

US Initial Jobless Claims rose 13,000 to 231,000 in the week of 11 November, as per the
Department of Labour.

Local News

Civil servants salary increase to cost govt N$1.7 billion more. The government will have to
fork out an additional N$1.7 billion for the 2024-2025 financial year to cover the 5% salary
increment for civil servants at Grades 1 to 13, Secretary to the Cabinet George Simataa
has revealed. Simataa said those falling in the remuneration bracket of 14 and 15 will
receive a flat NS600. He said about N$500 million will be spent on back pay under the
2023-2024 financial year, dating back from April. This comes after the Government
Negotiation Team, the Namibia National Teachers Union (NANTU) and the Namibia Public
Workers Union (NAPWU) agreed on a remuneration and benefits increase, having inked
the agreement on Thursday, mainly focused on benefits. — The Brief

China to expand Namibia imports to agricultural, aquatic products. China is aiming to
expand its imports from Namibia to agriculture and aquatic products in an effort to provide
more access to the market. The Chinese Ambassador to Namibia, Zhao Weiping, said the
decision is a culmination of President Xi Jinping who put forward China’s initiative and plan
for supporting Africa’s industrialisation, agricultural modernisation and talent
development at the China-Africa Leaders Dialogue in South Africa in August. The
Ambassador further said from January to September, China-Namibia bilateral trade
volume reached US1 billion representing an increase of 29% compared to 2022. — The
Brief

Local, regional authorities drowning in N$1.5 billion debt. Erastus Uutoni, Minister of
Urban and Rural Development, yesterday stated that regional and local authorities owe a
staggering N$1.5 billion to bulk service suppliers. Uutoni made these remarks at the
opening of the Namibia Electricity Distribution Industry (EDI) summit in the capital where
he said this amount is owed to NamPower and Nam Water. The two-day event is being
held under the theme "Towards a reliable, sustainable and efficient electricity distribution
industry. "As a custodian ministry, entrusted with overseeing regional and local
authorities, it has come or has become evident that household affordability, revenue
collection, higher tariffs, debt control measures and ageing infrastructures are among the
key factors contributing to the higher debt levels that local authorities owe bulk suppliers.
- New Era

Namibia, Botswana to reduce roaming charges. Mobile network operators have until the
end of November to submit the required data to enable the reduction of roaming charges
between Namibia and Botswana. Cognisant of the importance of mobile
telecommunications services in facilitating regional integration and seamless spatial aid,
information and communication technology minister Peya Mushelenga said he and his
Botswana counterpart Thulagano Merafe Segokgo will in consultation with mobile
network operators work on a collaborative. framework to reduce roaming charges
between the two countries. - New Era

SA Economic News

Gas-supply cliff is South Africa’s next crisis, energy body says. South Africa’s supply of
natural gas is set to plunge within the next three to four years and there’s a risk of a
shortfall triggering the country’s next economic crisis, the head of an industry body
warned. With Sasol set to curb production of the fuel from its fields in Mozambique
between 2026 and 2027 as reserves dwindle and retain more output for its own
operations, 300,000 to 400,000 jobs at firms that use gas for industrial purposes are
endangered, said James Mackay, the chief executive officer of the Energy Council of South
Africa.

Company News

Locally listed Namibia Asset Management (NAM) posted an operating profit
of about N$17.02 million for the year ended 30 September 2023, nearly 12%
higher than its previous financial year. Total comprehensive income of about
N$12.9 million was reported for the year, up 19% from the same 12 months
in 2022. Basic and headlines earnings per share came in at 8.22c, an increase
of nearly 18.8% year-on-year. An ordinary dividend of 6¢ per share was
declared, the same as in NAM'’s 2022 book-year. At the end of September
this year, NAM had assets worth N$16.9 billion under management, 4%
more than in the corresponding month in 2022. “The environment remains
volatile and complex. It is in conditions like these that high-quality processes
such as ours deliver the most value,” NAM said in its results statement
released on the JSE yesterday afternoon. — Market Watch

Anchor Capital signs R2.5bn deal with UK wealth manager Credo. Local
investment solutions adviser Anchor Capital is set to become part of UK
independent wealth manager Credo in a R2.5bn-merger that will result in
the merged groups having a combined R230bn assets under management,
making it one of the largest in SA. Anchor, founded 12 years ago, and the
London-based Credo Group, established more in 1998, both deliver wealth
management services to the retail and financial intermediary market
segments. — Business Day

Investec pays record dividend as interest rates boost income. Investec will
pay its highest interim dividend yet after booking double-digit growth in
income from lending during the first six months. The specialist lender with
operations in the UK and South Africa announced a 15.5 pence per share
payout after posting a 32% jump in headline earnings in the six months to
September, at the top end of its guidance. Net interest income rose 12%
year-on-year. - Moneyweb

Life Healthcare shareholders eye R8.4bn AMG bonanza. Life Healthcare
shareholders could be in for an R8.4 billion payout bonanza if the group’s
proposed R21 billion sale of its Alliance Medical Group (AMG) business in
the UK gets the green light. “As previously communicated to the market, Life
Healthcare Group has signed an agreement to sell its AMG diagnostic
imaging business to iCON Infrastructure in a deal that will earn the group
around R10.8 billion in net proceeds, pending approval from shareholders
and regulators,” said in a results statement. - Moneyweb

Safari Investments focused on portfolio optimisation. Safari Investments, a
retail-focused Real estate investment trust (Reit) says leasing activities have
resulted in further vacancy reductions across its malls. For the six months
ended September, vacancies decreased to 2.23% from 2.91% in 2022,
occupancies were recorded at 97.8% while reversions recorded more than
6.68% on lease renewals. — Business Day

SADC News

The Democratic Republic of Congo will need to spend about US$11 billion to
mitigate the effects of climate change, according to the World Bank. The
impact of global warming could reduce Congo’s gross domestic product 13%
by 2050 and threaten its key tropical forests if actions aren’t taken, the
Washington-based lender said in areportreleased on Thursday. The
financing should be used to build resilient infrastructure, combat flooding
and mitigate the impact of heat on workers.

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



Equities

Overall Index
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0 0.00 0.00 0.00
-134 -1.88 7.25 43.90
-457 -2.29 6.51 16.09
146 0.53 0.88 14.30
0 0.00 11.18 91.61
-451 -1.79 3.42 9.29
-176 -2.15 5.96 45.45
0 0.00 6.67 30.61
-48 -3.51 6.19 -0.53

7452 5947
11846 9386
1509 1148
396 300
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70 68
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Source: Bloomberg, NSX, /G Securities

Local Companies: Dividends

Ticker Last Declared Dividend (c
ANE -
CGP 61.00
FNB 368.14
LHN 34.29
MOC 46.45
NAM 6.00
NBS -
NHL 26.00
ORY 101.00
PNH 10.00
SILP 76.00
SNO 42.00

Dividend Type

Final
Final
Interim
Interim
Final
Final
Final
Final
Final
Interim

T12M DY Last Day to Trade
0.00 -
5.88 29 September 2023

11.56 06 October 2023
20.30 13 October 2023
12.28 16 June 2023
8.57 02 December 2022
0.00 -
11.82 20 October 2023
8.21 15 September 2023
1.57 20 October 2023
0.59 16 June 2023
10.41 08 September 2023

Payment Date
20 October 2023
27 October 2023
03 November 2023
07 July 2023

15 December 2022
30 October 2023
06 October 2023
10 November 2023
07 July 2023

29 September 2023

* 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
NAM Results Release

ANE Annual General Meeting
ORY Annual General Meeting
MOC Results Release

Date

16 November 2023
17 November 2023

(10:00)

28 November 2023

(14:00)

08 December 2023

Additional Info

EPS and HEPS for the year ended 30 September 2023 are expected to increase between

15% and 25% (between 1.04 and 1.73 cents per share).

Virtual Meeting

Maerua Rooftoop, Maerua Mall Office Tower, C/O Jan Jonker and Robert Mugabe

Avenue, Windhoek, Namibia
EPS and HEPS to be up between 0% and 5%.




Exchange Traded Funds

Volume Traded Current Price (c Net Change td % 52Wk High 52Wk Low
ENXPLD 18428 773 4.38 -9.27 -37.32 33521 17386
ENXGLD 35296 565 1.63 -2.83 17.41 37858 28948
ENXPLT 16056 173 1.09 -5.70 -7.89 20491 15406
SXNNAM 2025 20 1.00 2.27 13.51 2025 1709
NGNGLD 498 33736 482 1.45 -3.02 17.21 36220 27734
NGNPLD 18461 787 4.45 -9.33 -37.38 33709 17101
NGNPLT 15915 170 1.08 -5.76 -8.10 20328 15293
SXNEMG 5525 -30 -0.54 5.58 13.50 5818 4763
SXNWDM 7735 39 0.51 5.17 24.26 8157 6213
SXNNDQ 16390 -39 -0.24 7.86 55.78 16893 10478
SXN500 8598 10 0.12 5.83 27.53 9031 6690
DevX & OTC
Ticker Shares Traded Current Price (c Net Change d/d % 52Wk Low
BMN 3047 -99 -3.1 -0.8 47.2 3597 1518
CER 13 -1 -7.1 -7.1 -27.8 32 12
DYL 1287 -120 -8.5 -14.5 59.9 1671 587
FSY 852 -55 -6.1 -3.9 46.4 1023 404
EL8 567 9 1.6 22.7 33.4 685 346
OSN 1252 -15 -1.2 -8.3 -23.3 1761 1204
AGR 315 0 0 0.96 22.1 315 258




Fixed Income

Treasury Bills

Next Auction Date: 13-Nov-23

Weighted Avg. Yield* (% Last Change (bps ighest Yield Allocated* (% Bid-to-Offer
91-Day 8.684 4.54 8.720 1.85
182-Day 8.826 8.51 8.863 1.07
273-Day 8.865 6.79 8.940 0.81
365-Day 8.913 5.45 8.959 1.28

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

Government Bonds

Government Bond Auctions

Next Auction Date: 22-Nov-23

Commentary on Previous Auction:

The BoN received 82 bids worth N$495.9m for the N$195.0m worth of bonds on offer at the 08 November auction, with the GCs recording a bid-to-offer ratio of
2.51x and the Gls logging 2.69x. Demand was skewed towards the short end of the curve. The central bank remained price sensitive, rejecting all bids on the GC32,
GC45, GC48 and GC50, and under-allocated on the GC28 and the GC40. The BoN ended up raising N$139.6m of the N$195.0m targeted issuance. The bonds that
received allocations recorded an increase in spreads of 8bps on average while the yields of the ILBs were little changed from their pre-auction levels.

Benchmark Benchmark YTM All-In-Price Coupon Rate Next Coupon
GC24 8.900 GT364/180ct24 8.900 0 102.275 10.50 15-Apr-24
GC25 8.490 R186 8.830 -34 100.744 8.50 15-Apr-24
GC26 8.660 R186 8.830 -17 100.388 8.50 15-Apr-24
GC27 8.620 R186 8.830 -21 100.992 8.00 15-Jan-24
GC28 9.182 R2030 10.060 -88 98.080 8.50 15-Apr-24
GC30 9.600 R2030 10.060 -46 95.360 8.00 15-Jan-24
GC32 10.175 R213 10.635 -46 94.234 9.00 15-Apr-24
GC35 10.755 R209 11.735 -98 94.944 9.50 15-Jan-24
GC37 12.011 R2037 11.950 6 86.514 9.50 15-Jan-24
GC40 12.044 R214 12.035 1 84.780 9.80 15-Apr-24
GC43 12.218 R2044 12.245 -3 86.944 10.00 15-Jan-24
GC45 11.954 R2044 12.245 -29 87.112 9.85 15-Jan-24
GC48 12.145 R2048 12.155 -1 84.128 10.00 15-Apr-24
GC50 11.595 R2048 12.155 -56 92.397 10.25 15-Jan-24
Gl25 3.200 149.640 3.80 15-Jan-24
Gl27 4.739 111.304 4.00 15-Apr-24
GI29 5.176 127.627 4.50 15-Jan-24
GI33 5.809 113.808 4.50 15-Apr-24
Gl36 6.180 107.261 4.80 15-Jan-24
Eurobond 2 7.379 10YUSBond 4.436 294 96.514 5.25 29-Apr-24
NAMO04 10.590 R186 8.830 176 102.983 10.51 01-Feb-24
Source: Bloomberg, Bank of Namibia, /G Securities
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Corporate Bonds

Fixed Coupon Bonds Benchmark  Benchmark YTM All-In-Price  Coupon Rate Next Coupon
NEDNAMO1 9.770 GC24 8.900 87 103.818 10.82 01-Feb-24
NEDX2030 8.605 GC25 8.490 12 104.049 10.21 29-Feb-24
BWFL23 7.465 GT364/08Dec23 7.723 -26 99.674 5.06 02-Dec-23
glé):élgg Coupon YTM Benchmark  Benchmark YTM Spread (bps) All-In-Price  Coupon Rate Next Coupon
BWJ1e27 10.508 3 month JIBAR 8.358 215 99.914 10.55 19-Nov-23
BWJ2e27 8.358 3 month JIBAR 8.358 0 99.931 8.40 19-Nov-23
DBN29 10.758 3 month JIBAR 8.358 240 102.260 10.76 30-Nov-23
NEDJ2028 11.108 3 month JIBAR 8.358 275 102.428 11.12 28-Nov-23
ORYJ25 10.858 3 month JIBAR 8.358 250 99.941 10.90 18-Nov-23
BWJi24 9.858 3 month JIBAR 8.358 150 101.248 9.83 31-Dec-23
BWJL23 9.308 3 month JIBAR 8.358 95 99.594 9.31 02-Dec-23
BWIJL25 9.518 3 month JIBAR 8.358 116 99.585 9.52 02-Dec-23
SBNA24 9.508 3 month JIBAR 8.358 115 102.186 9.52 24-Nov-23
SBNA26 9.728 3 month JIBAR 8.358 137 102.209 9.74 25-Nov-23
SBKN26 9.798 3 month JIBAR 8.358 144 100.895 9.78 13-Jan-24
SBNG25 9.748 3 month JIBAR 8.358 139 101.103 9.73 05-Jan-24
SBNG27 10.048 3 month JIBAR 8.358 169 101.137 10.03 05-Jan-24
BWJf26S 9.858 3 month JIBAR 8.358 150 99.570 9.86 02-Dec-23
LHNO1 11.908 3 month JIBAR 8.358 355 99.967 11.96 17-Nov-23
LHNO2 11.158 3 month JIBAR 8.358 280 101.442 11.13 29-Dec-23
PNJ24 11.358 3 month JIBAR 8.358 300 101.812 11.33 18-Dec-23
PNJ25 11.058 3 month JIBAR 8.358 270 101.825 11.03 16-Dec-23
PNJ26 11.608 3 month JIBAR 8.358 325 101.851 11.58 18-Dec-23
PNJ27 11.608 3 month JIBAR 8.358 325 101.915 11.58 16-Dec-23
FNBJ25S 9.808 3 month JIBAR 8.358 145 101.431 9.78 23-Dec-23
FNBJ27S 10.088 3 month JIBAR 8.358 173 101.471 10.06 23-Dec-23
GDW26 10.558 3 month JIBAR 8.358 220 99.511 10.56 03-Dec-23

GDW28 10.858 3 month JIBAR 8.358 250 99.497 10.86 03-Dec-23
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Leonie de Klerk Group Compliance Officer leonie@ijg.net Tel: +264 (81) 958 3533
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Hugo van den Heever Corporate Advisor hugo@ijg.net Tel: +264 (81) 958 3542
Ursula Gollwitzer Assistant Corporate Advisor ursula@ijg.net Tel: +264 (81) 958 3535
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Talk to IJG today ...

and let us make your money work for you

4th Floor, 1@Steps, C/O Grove and Chasie Street, Kleine Kuppe, Windhoek
P O Box 186, Windhoek, Namibia
Tel: +264 (81) 9583 500 www.ijg.net
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