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Local Indices

Commodities

1JG Indices and Interest Rates (%)

Level
1JG Money Market Index 235.274
1JG Bond Index 257.975
WIBAR Overnight 4.845
WIBAR 3m 4.769
SA Repo Rate 425
SA Prime Rate 7.75
NAM Bank Rate 4.25
NAM Prime Rate 8.00

SA Bonds YT™M Current Price  Chg [bpl
R2023 5.63 101.57 12.50
R186 8.40 107.86 5.50
R2030 9.99 89.51 1.00
R213 10.25 81.47 1.00
R2032 10.40 86.91 0.50
R2035 10.80 86.78 5.00
R209 10.80 67.68 5.00
R2037 10.95 82.32 5.00
R2040 11.09 83.97 6.50
R214 10.25 81.47 1.00
R2044 11.10 80.85 6.00
R2048 11.04 80.55 6.00

Level Net Change d/d %
NSX Overall 1684 19.74 1.19
NSX Local 494 248 0.50
JSE ALSI 69696 484.63 0.70
JSE Top40 63027 530.93 0.85
JSE INDI 77796 702.36 0.91
JSE FINI 15897 -35.17 -0.22
JSE RESI 72798 944.70 1.31
JSE Banks 9846 -25.46 -0.26
Global Indices

Level  Net Change d/d %
Dow Jones 32655 431.17 1.34
S&P 500 4089 80.84 2.02
NASDAQ 11985 321.73 276
US 30yr Bond 3.18 0.08 2.56
FTSE100 7518 53.55 0.72
DAX 14186 221.56 1.59
Hang Seng 20603 652.31 3.27
Nikkei 26660 112.70 0.42
Currencies

Level Net Change d/d %
N$/US$ 15.91 -0.24 -1.46
NS/E 19.88 -0.02 -0.11
NS/€ 16.79 -0.07 -0.44
NS$/AUDS 11.18 -0.08 -0.68
N$/CAD$ 1242 -0.15 -1.20
USS/€ 1.06 0.01 1.1
USS$/¥ 129.38 0.22 0.17
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Level  NetChange d/d % mtd % ytd % 52Wk High 52Wk Low | The FTSE/JSE Africa All Share Index rose 0.7% to

gfelzt Crude 1;: ;-?2 %g; '(2)% :-gg 4?2)(3) 2;3(9)-32 163(2)-2? 69,696.39 as 57 stocks gained, 78 fell, and 5 were
ol . -8. -0. -4. -1 . . 9
Platinum 955.62 6,53 0.69 1.81 -1.29 1251.23 g |"changed. Naspers rose 6.7%, Kumba Iron Ore
gained 6.4% and Resilient REIT climbed 6.2%.
Copper 423.90 4.75 113 -4.21 -4.94 501.00 397.60 A
Silver 5163 0.01 0.06 525 7.4 2856 20.46 | Hosken Consolidated Investments fell 4.0%,
Palladium 2018.50 -13.70 -0.67 -12.51 5.52 3425.00 155000 | Gold Fields dropped 3.5% and Woolworths
Holdings declined 3.4%.

NSX Local and DevX International Market Wrap

Level Last Change Last % mtd % ytd % 52Wk High 52WkLow | US stocks regained session highs as investors
QEISE 4328 10(-)%0 ggg g-gg 12-?8 5?88 3?8(2) weighed comments from Federal Reserve
CGP 1330 0.00 0.00 0.00 3.26 1400 1100 . A . 9
ENB 3050 99.00 335 335 339 3051 2501 | closing levelin more thana \(\/eek amid a broqd-
ORY 1025 0.00 0.00 0.39 14.02 1148 825 | based rally, as solid economic data boosted risk
MoC 750 1.00 0.13 -0.13 -15.73 891 749 | sentiment. The Nasdaqg 100 jumped more than
NAM 67 0.00 0.00 0.00 1.52 67 63 | 2%, with Apple, Tesla and Nvidia bouncing back
;’t‘; 1;%’2’ 8'88 g-gg g-gg 'g-gg 1;;88 1;;;(5) from a tech-led selloff Monday. The dollar
3NO e =700 i a7o8 a7o8 s AT stayed lower, weakening against all of its
LHN 535 0.00 0.00 26.00 19.90 205 150 Group-of-10 counterparts except the yen, while
DYL 783 5,00 063 26.69 2115 1444 630 | European currencies led gains. The risk mood in
FSY 602 70.00 13.16 -30.00 -41.95 1440 493 | Europe got a lift from data showing the
BMN 220 8.00 3.77 -20.29 -29.49 458 131 | economy in the euro area expanded more than
CER 23 1.00 4.55 -8.00 0.00 51 19 | initially estimated at the start of the year,
EL8 580 21.00 3.76 -19.67 8.01 894 272
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The Day Ahead

Economic News

US Housing Starts (Apr)

US Building Permits (Apr)

US MBA Mortgage Applications (13 May)
UK CPI, PPI, RPI (Apr)

Eurozone CPI (Apr F)

Eurozone New Car Registrations (Apr)
Japan Trade Balance (Apr)

Japan Core Machine Orders (Mar)

NSX Market Wrap

NS44.5m traded on the NSX yesterday with
N$2.1m worth of Anglo American and
N$289,561 worth of Santam exchanging hands.
On the local bourse N$41.5m worth of FirstRand
Namibia traded up 99c and N$99,180 worth of
Namibia Breweries traded up 1c. N$503,426
worth of ETFs traded.

JSE Market Wrap

defying headwinds from the early days of the
war in Ukraine.

2020 2021 2022
GDP (y/y) -7.9% 1.3% 3.3%*
Inflation (y/y) 2.4% 4.5% 5.6%*
PSCE (y/y) 1.6% 1.0% 1.6%*
*forecast **nowcast
SARB FOMC
27 Jan 25 Jan
24 Mar 15 Mar
19 May 3 May
21 Jul 14 Jun
22 Sep 26 Jul
24 Nov 20 Sep
01 Nov
13 Dec

7 Prices quoted in Australian cents Prices quoted in
Canadian cents Commodiities are quoted in USS
Source: Bloomberg, NSX, /G, JSE



International News
US Retail Sales rose 0.9% m/m and 1.0% y/y in April, as per the Census Bureau.

US Industrial Production rose 1.1% m/m in April, above market, as per the Federal
Reserve.

US Capacity Utilisation rose from 78.2% in March to 79.0% in April, as per the Federal
Reserve.

US NAHB Housing Market Index fell 8 points to 69 in May, below market, as per the
National Association of Home Builders.

Eurozone GDP rose 0.3% q/q and 5.1% y/y in Q1, as per Eurostat.
Japan GDP fell 0.2% g/q in Q1, as per the Economic and Social Research Institute.

Local News

Only N$48m left in SME Bank kitty. Depositors of the liquidated SME Bank will have
to contend with receiving five cents on the dollar as liquidators Bruni & McLaren
have failed to raise enough money to pay its thousands of depositors. This follows a
meeting held yesterday with disgruntled depositors who wanted to know when the
liquidators would make the next series of payments. The bank had - at some point
- held as much as N$1.2 billion in depositor funds. Addressing the depositors, David
Bruni of Bruni and McLaren said there was no more money to pay out in bigger
ratios. -Namibian Sun

Long road to recovery. With annual real growth of 2.4%, Namibia technically clawed
its way out of the recession doldrums last year. However, boom figures like the 6.1%
of 2014 are a distant memory. The hard facts remain dismaying: Annual real growth
since 2016 now stands at -1.05%, according to the latest preliminary data released
by the Namibian Statistics Agency (NSA) recently. During this period, the country
could only muster positive economic growth in two years, including the 1.1% in
2018. Last year, Namibia’s gross domestic product (GDP) in real terms was about
N$136.6-billion, a far cry from the N$146-billion levels of 2015 and 2016, and the
second lowest on the NSA’s rebased records stretching back to 2013. - Business 7

Local pig producers lose 2% market share to imports. Pork imports to Namibia grew
at a rate that was twice that of local production in the country during the first quarter
of this year. According to the latest statistics from the Meat Board of Namibia, the
sheep and goat sectors all registered positive growth rates during the first quarter
of this year; however, the pig sector recorded a slight decline in marketing but
posted a positive growth in production due to an increase in average slaughter
mass. It said pig slaughtering for the first quarter of this year totaled 10,935 heads,
which is 1.68% less than the 11,122 recorded in the corresponding quarter of the
previous year. “Although a relatively lower number of pigs was slaughtered in the
first quarter of 2022, production increased by 7.01% due to an increase in the
average mass of pigs slaughtered resulting in a higher meat yield,” the Meat Board
said. On the other hand, pork imports grew by 14.61%, a rate twice that of local pork
production, resulting in a loss of a 2% market share from local producers to imports.
- Namibian Sun

Ball rolls on creation of African energy bank. About a month after the Namibia
International Energy Conference 2022 was concluded in Windhoek, the first step to
creating an African energy bank has been inked. The establishment of an energy
bank received applause at the conference and now a memorandum of
understanding between the African Export-Import Bank (Afreximbank) and the
African Petroleum Producers Organization (APPO) has been signed. The multibillion-
dollar energy bank, when established, would focus on scaling up private sector
investment in African oil and gas projects, provide critical financing for new and
existing oil and gas projects, as well as energy development across the entire value
chain. - The Namibian

SA Economic News

South Africa’s governing African National Congress is considering ending the
provision of free basic homes for the poor as part of an overhaul of its social housing
policy, Business Day reported, citing a draft policy discussion paper. While the party
still intends to prioritize free housing to “vulnerable and special groups” including
military veterans and people with disabilities, it wants to encourage others to build
their own homes, the Johannesburg-based newspaper reported. The ANC proposed
the central bank and revenue authority help drive reforms by introducing special
interest rates and tax incentives for people that qualify for state housing, and wants
the government to either make land for homes available free of charge or sell it at
input or market-related costs, the paper said.

Company News

NaCC investigates Bank Windhoek, Dr. Weder, Kauta & Hoveka Inc.
The Namibian Competition Commission (NaCC) has commenced an
investigation into alleged exclusive dealings in property conveyance
services between Bank Windhoek and Dr. Weder, Kauta & Hoveka Inc.
The investigation, according to the NaCC, sterms from a complaint
received, “alleging that Dr. Weder, Kauta & Hoveka Inc and Bank
Windhoek entered into an Exclusive Service Level Agreement that
appoints Dr. Weder, Kauta & Hoveka Inc as the exclusive and sole
conveyancing attorneys for properties financed through Bank
Windhoek.” The agreement between the two is alleged to be
excluding other conveyancing service providers from offering
services to Bank Windhoek property financing applicants, limiting
competition. “It is alleged that this agreement requires Bank
Windhoek property financing applicants to only make use of Dr.
Weder, Kauta & Hoveka Inc’s conveyancing services to the exclusion
of other conveyancing service providers in the relevant market,” the
NaCC said. - The Brief

Emira’s US property assets top R2bn after latest strip mall acquisition.
JSE-listed Emira Property Fund announced an US$18.45 million
(about R300 million) investment in a 50 353m2 open-air shopping
centre in the United States on Monday, bringing the group’s total
equity investment in the US over the last five years to R2.2 billion. The
Summit Woods Crossing shopping centre is the group’s 12th such
acquisition, which it is co-investing in together with its US investment
partner the Rainer Group of Companies. - Moneyweb

Naspers invests R40m in agritech company. JSE-listed multinational
Naspers, through its technology fund Naspers Foundry, has
announced a R40 million investment in agritech company Nile. The
investment is part of an R83 million equity round. According to a
statement released on Tuesday, this is Naspers Foundry’s 10th
investmentsince its launch in 2019 and is part of Naspers’s R1.4 billion
pledge to South Africa’s technology industry. Nile, which was
founded in 2020, provides direct trade of fresh produce between
producers and retailers, wholesalers and processors across the SADC
(Southern African Development Community) region, through its B2B
e-commerce platform. - Moneyweb

Pick n Pay shields shoppers from price pressures, sales grow 5%. Pick
n Pay's share price jumped by almost 3% on Tuesday morning after
the company reported a 14.5% increase in its headline profit per
share, despite a year marked by the July riots, Russia’s Ukraine
invasion, flooding in KwaZulu-Natal and load shedding. For the year,
the group's turnover increased by 5.2%, which accelerated by 7.4% in
the fourth quarter following a recovery from the civil unrest in
KwaZulu-Natal and Gauteng in 2021. The unrest cost Pick n Pay R2.7
billion in lost sales. Pick n Pay has recovered R958.7 million in unrest-
related material damage losses from Sasria and has received R145.2
million in interim business interruption payouts in March. The group’s
gross profit margin fell from 19.8% in 2021 to 18.8% as it kept its
selling prices below inflation. - Fin24

Polish property market not impacted by Russia-Ukraine conflict, says
Redefine CEO. Despite Poland seeing some 2.7 million Ukrainian
refugees through its borders in the wake of Russia’s attack on
neighbouring Ukraine, the Polish property market has not yet been
directly impacted by the war. That's the word from Andrew Konig,
CEO of Redefine Properties - SA’s second largest JSE-listed real estate
investment trust (Reit) and a group that has notable offshore property
exposure to Poland. Redefine has a majority 95% stake in Polish retail
landlord EPP as well as separate logistics property investments in
Poland. - Moneyweb

Trevali, Standard Bank ink N$1.76bn Rosh Pinah expansion funding
mandate. Trevali Mining Corporation (Trevali) has entered into a
mandate agreement with Standard Bank Namibia and Standard Bank
South Africa to arrange a N$1.76 billion project finance facility for the
Rosh Pinah expansion project. The agreement comes as the global
base-metals mining company which owns 90% of Rosh Pinah mine
and an effective 44% interest in the Gergarub project in Namibia had
initially targeted a comprehensive financing package totaling
approximately N$3.2 billion (US$200 million) to refinance existing
debt and to fund the RP2.0 project. Ricus Grimbeek, Trevali's
President and CEO, said the Rosh Pinah Expansion remains a key
project for the listed miner. — The Brief

SADC

Zimbabwe lifted a 10-day ban on bank lending as critics warned that
the government has shattered confidence in the already stagnant
economy. While the ban was announced by President Emmerson
Mnangagwain a bid to halt the runaway depreciation of the
Zimbabwe dollar it quickly chilled economic activity, with agri-
processing companies including sugar mills saying they couldn’t
advance funds to farmers to grow their crops. That led to a gradual
relaxation, with the government first saying it didnt apply to
commodities and then allowing citizens with access to foreign
currency to import their own goods.

Source: NSX, Bloomberg, CBS, BoN, StatsSA. The Namibian, Namibian Sun, New Era, Republikein, The Observer, Business Day, Fin24, Moneweb




Overall Index

Ticker Shares Traded  Current Price (c) Net Change d/d % mtd % ytd% 52WkHigh 52WkLow
ANE 900 = = = = 900 900
ANM 3,075 69,284 2,394.0 3.58 (2.86) 7.44 82,076 49,125
B2G 6,506 84.0 1.31 (5.12) 495 7,492 5,018
CGP 1,330 = = = 3.26 1,400 1,100
FNB 1,362,350 3,050 99.0 3.35 3.35 3.39 3,051 2,501
FST 764 6,780 (24.0) (0.35) (1.01) 11.51 7,775 5,150
IVD 159 9,236 (94.0) (1.01) (4.02) 6.30 10,355 5,206
KFS 1,300 (8.0) (0.61) (3.85) (3.27) 1,500 1,020
LHN 235 = = (6.00) 19.90 295 150
MEP 60 6,969 (181.0) (2.53) (6.08) 2.39 7,681 5,617
MIM 1,566 31.0 2.02 (6.95) (17.36) 2,158 1,514
MOC 5,876 750 1.0 0.13 (0.13) (15.73) 891 749
NAM 67 = = = 1.52 67 63
NBK 87 21,034 (240.0) (1.13) (5.12) 20.06 23,988 14,399
NBS 2,280 4,350 1.0 0.02 = (12.10) 5,100 3,102
NHL 175 = = = = 180 175
ocCs 5,279 (71.0) (1.33) (5.31) (4.95) 7,400 4,930
oMM 887 1,247 6.0 0.48 (1.73) (4.81) 1,450 1,077
ORY 1,025 = = 0.39 14.02 1,148 825
PNH 1,201 = = = (5.95) 1,300 1,125
SILP 12,790 = = = = 12,790 12,790
SLA 246 6,289 10.0 0.16 (4.47) 5.79 7,232 5,270
SNB 1,577 16,325 (63.0) (0.38) (2.83) 16.60 18,500 11,789
SNO 2,879 446 (3.0) (0.67) (0.89) (27.24) 660 446
SNM 1,016 28,158 (547.0) (1.91) (3.61) 7.56 30,038 22,773
SRH 30 21,774 (661.0) (2.95) (4.93) 4.45 24,501 15,227
TRW 105 5,324 (123.0) (2.26) (5.33) 1.89 6,710 4,777
TTO 99 (1.0) (1.00) 4.21 (20.80) 260 76
VKN 1,294 (15.0) (1.15) (4.36) 461 1,418 911
T Prices quoted in Australian cents. ? Prices quotes in Canadian Dollars. Source: Bloomberg, NSX, /G
ETF's

Ticker Volume Traded  Current Price (c) Net Change

ENXPLD 31,911 572.00 1.83 -8.48 6.76 45,316 24,295
ENXGLD 28,360 -365.00 -1.27 -3.89 0.46 31,000 22,000
ENXPLT 14,888 30.00 0.20 2.66 -0.11 17,472 13,097
NFNAMA 1,676 3.00 0.18 2.44 1.33 1,729 1,597
NGNGLD 1,839 27,170 -316.00 -1.15 -3.77 0.60 29,180 23,403
NGNPLD 31,970 867.00 2.79 -9.44 6.98 45,671 24,241
NGNPLT 14,731 -49.00 -0.33 248 -0.18 17,347 13,075
SXNEMG 4,788 47.00 0.99 -3.35 -15.81 7,352 4,582
SXNWDM 6,058 -56.00 -0.92 -3.21 -14.87 14,215 5,553
SXNNDQ 11,168 -101.00 -0.90 -5.90 -24.62 15,140 7,448
SXN500 6,621 -58.00 -0.87 -3.48 -15.06 14,597 5,781

Indices Returns
Performance by Asset Class
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Namibian Bonds

Government Bonds Benchmark Benchmark Premium Last Trade  All-In-Price Clean Price 'gﬁgﬂgg

GC23 6.895 R2023 5.625 127 103.352 102.576 1.306
GC24 7.820 R186 8.400 -58 106.694 105.773 2.101
GC25 8.190 R186 8.400 -21 101.520 100.775 2.521
GC26 8.680 R186 8.400 28 100.144 99.398 3.243
GC27 9.130 R186 8.400 73 98.462 95.788 3.691
GC30 11.205 R2030 9.985 122 86.474 83.800 5.216
GC32 11.869 R213 10.245 162 84.306 83.517 6.019
GC35 12.405 R209 10.795 161 84.555 81.380 6.511
GC37 13.207 R2037 10.945 226 79.135 75.959 6.621
GC40 13.169 R214 11.070 210 77.697 76.838 7.124
GC43 14.008 R2044 11.100 291 76.352 73.009 6.720
GC45 14.286 R2044 11.100 319 73.504 70.211 6.675
GC48 14.281 R2048 11.035 325 71.655 70.779 6.936
GC50 14.318 R2048 11.035 328 75.583 72.157 6.685
GI22 4.000 134.223 133.806 0.404
GI25 3.940 135.223 133.520 2.915
GI27 4,280 103.278 102913 4.797
Gl29 5.329 115.041 113.256 5.569
GI33 7.243 91.575 91.123 8.090
GI36 7.700 84.273 82.514 9.214
Eurobond 2 7.228 10YUSBond 2.986 424 94.350 94.058 3.067
NAMO1 6.865 R2023 5.625 124 100.665 100.630 0.477
NAMO3 7.225 R2023 5.625 160 106.188 103.191 1.047
NAMO4 10.180 R186 8.400 178 104.210 101.099 3.233
BWFH22 7.125 R2023 5.625 150 102.882 100.592 0.248
BWFK22 7.165 R2023 5.625 154 101.280 101.389 0.471
BWFi23 6.925 R2023 5.625 130 103.450 102.279 1.262
DBN23 6.275 R2023 5.625 65 107.728 103.751 1.386
NEDNAMO1 8.740 GC24 7.820 92 107.210 104.097 1.890
NEDX2030 8.305 GC25 8.190 12 106.788 104.607 2.358
BWJh22 6.345 3 month JIBAR 4525 182 99.983 99.999 0.003
BWJK22 6.395 3 month JIBAR 4,525 187 99.930 99.996 0.011
BWJL23 5.475 3 month JIBAR 4,525 95 99.761 99.987 0.043
BWlJi24 6.025 3 month JIBAR 4,525 150 100.731 99.976 0.118
BWIJL25 5.685 3 month JIBAR 4525 116 99.751 99.987 0.043
BWJf26S 6.025 3 month JIBAR 4525 150 99.737 99,987 0.043
BWJ1e27 6.675 3 month JIBAR 4,525 215 99.963 99.998 0.005
BWJ2e27 4,525 3 month JIBAR 4,525 0 99.975 99.998 0.005
FNBJ25S 5.975 3 month JIBAR 4525 145 100.837 99.971 0.099
FNBJ27S 6.255 3 month JIBAR 4525 173 100.878 99.971 0.099
ORYJ22 6.725 3 month JIBAR 4525 220 99.945 99.997 0.008
SBKN23 5.405 3 month JIBAR 4525 88 100.275 99.972 0.188
SBNA24 5.675 3 month JIBAR 4,525 115 101.199 99.993 0.019
SBNA26 5.895 3 month JIBAR 4,525 137 101.232 99.992 0.021
SBKN26 5.965 3 month JIBAR 4.525 144 100.515 99.973 0.153
LHNO1 8.075 3 month JIBAR 4,525 355 100.000 100.000 0.244
PNJ24 7.525 3 month JIBAR 4,525 300 101.171 99.972 0.085
PNJ26 7.775 3 month JIBAR 4,525 325 101.211 99.971 0.085
NEDNAMO02 7.275 3 month JIBAR 4.525 275 100.283 99.970 0.203
NEDJ2028 7.275 3 month JIBAR 4,525 275 101.476 99,987 0.029




Namibia Covid-19 Situation

Namibia recorded 161 new cases, as well as 0 deaths on Monday the 16th of May. To date, the country had a total of 162,887 cases, with 1,768 active cases and
4,030 deaths. 57 patients are currently hospitalised, of which 6 are in ICU. A total of 481,967 Namibians have received at least one vaccination, of which 411,889
Namibians have been fully vaccinated.
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Namibia Vaccination Progress
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Hugo van den Heever Sales and Research hugo@ijg.net Tel: +264 (81) 958 3500
Suzette Agustinus Sales and Research suzette@ijg.net Tel: +264 (81) 958 3500
1JG Wealth Management

René Olivier Managing Director rene@ijg.net Tel: +264 (81) 958 3520
Ross Rudd Portfolio Manager ross@ijg.net Tel: +264 (81) 958 3523
Wim Boshoff Wealth Manager wim@ijg.net Tel: +264 (81) 958 3537
Emilia Uupindi Money Market & Administration emilia@ijg.net Tel: +264 (81) 958 3513
Andri Ntema Wealth Manager andri@ijg.net Tel: +264 (81) 958 3518
Lorein Kazombaruru Wealth Administration lorein@ijg.net Tel: +264 (81) 958 3521
Madeline Olivier Wealth Administration madeline@ijg.net Tel: +264 (81) 958 3533
1JG Capital

Jakob de Klerk Managing Director jakob@ijg.net Tel: +264 (81) 958 3517
Mirko Maier Business Analyst mirko@ijg.net Tel: +264 (81) 958 3531
Lavinia Thomas Business Analyst lavinia@ijg.net Tel: +264 (81) 958 3532
Fares Amunkete Value Add Analyst fares@ijg.net Tel: +264 (81) 958 3527
1JG Investment Managers

Dylan Van Wyk Portfolio Manager dylan@ijg.net Tel: +264 (81) 958 3529
1JG Unit Trust

Keshia !Hoa-Khaos Portfolio Administrator keshia@ijg.net Tel: +264 (81) 958 3514
1JG Advisory

Herbert Maier Managing Director herbert@ijg.net Tel: +264 (81) 958 3529
Jolyon Irwin Director jolyon@ijg.net Tel: +264 (81) 958 3500
Aldes Namibia Business Brokers

Ursula Gollwitzer Broker ursula@aldesnamibia.com Tel: +264 (81) 958 3535
Richard Hoff Broker richard@aldesnamibia.com Tel: +264 (81) 958 3500

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 UG
Holdings (Pty) Ltd. The views reflected herein may change without notice. 1JG 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.

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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