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Local Indices The Day Ahead
Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low | Economic News
NSX Overall 1113 0.97 0.09 1.96 -14.78 1365 739 | US Housing Starts (Jul)
B g e gm m o R ) b
JSE Top40 53140 202.73 0.76 345 457 53789 33408 jgpiz Er;]r‘iehf:cli?ﬁg gfé)ers Oun)
JSE INDI 75291 183.12 0.24 1.05 8.64 78450 53106 p
JSEFINI 9968 -188.31 -1.85 -1.85 -36.41 16806 7733
JSE RESI 60227 1299.91 2.21 8.40 22.26 60663 27027
JSE Gold 5943 284.56 5.03 -2.75 109.10 6761 2042
JSE Banks 4990 -108.67 =2.13 -3.98 -42.84 9579 4280
Level  Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 27845 -86.11 -0.31 5.36 -243 29569 18214
S&P 500 3382 9.14 0.27 3.39 468 3394 2192
NASDAQ 11130 11043 1.00 3.58 24.04 11145 6631
US 30yr Bond 1.43 -0.01 -0.90 19.18 -40.53 244 0.70
FTSE100 6127 37.40 0.61 3.89 -18.76 7690 4899
DAX 12921 19.32 0.15 493 -2.48 13795 8256
Hang Seng 25347 164.33 0.65 2.98 -10.15 29175 21139
Nikkei 23097 -192.61 -0.83 6.22 -2.52 24116 16358
Currencies NSX Market Wrap
Level  NetChange d/d % mtd % ytd % 52Wk High 52WkLow | N$87m traded on the NSX yesterday with
N$/US$ 17.52 0.13 0.73 -2.38 -19.94 19.35 1393 | N$31.1m worth of Firstrand and N$18.3m worth
N$/£ 2294 0.19 0.85 -2.80 -19.22 23.71 1744 | of Old Mutual exchanging hands. On the local
N$/€ 20.79 0.20 0.98 -3.34 -24.53 20.93 15.58 .
bourse N$354,620 worth of SBN Holdings
NS$/AUSS 12.63 0.16 1.30 -3.51 -22.16 12.74 9.56
N$/CADS 13.25 0.15 112 402 1874 13.63 1061 | traded up 10c. No ETF trades were recorded.
US$/€ 1.19 0.00 0.24 0.98 6.06 1.19 1.06
USS$/¥ 106.00 -0.60 -0.56 0.23 2.86 112.23 101.19
Commodities JSE Market Wrap
Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low | The FTSE/JSE Africa All Share Index rose 0.6% to
Brent Crude 4537 0.57 1.27 4.00 -27.04 66.70 26.04 | 57,435.08 as 44 stocks gained, 104 fell, and 4
Gold 198530 40.19 207 1.18 31.76 207547 144570 | are  unchanged. Nampak rose  12.9%,
Platinum 957.81 13.39 1.42 6.83 0.04 1041.71 564.00 . 0 .
C DRDGold gained 8.8% and Sun International
opper 292.25 4.05 1.41 1.09 3.42 300.70 200.00 : .
Silver 57.49 1.04 3.93 14.78 56.80 29.86 11.64 c!lmbed 7.6%. Arrowhead Properties fell 10.8%,
Uranium 3145 -0.15 -0.47 032 2631 3420 23.85 | Liberty Two Degrees dropped 7.7% and Echo
Palladium 2208.70 -25.10 -1.12 2.96 16.50 2760.70 1356.00 | Polska Properties declined 7.0%.
NSX Local and DevX International Market Wrap
Level Last Change Last % mtd % ytd % 52Wk High 52WkLow | For a third time in the past week, the S&P 500
uﬁi 3‘1128 8~88 8-88 8-88 'Zggg 4?28 2?28 popped above its February closing record
CGP 1300 0.00 0.00 3563 -14.75 1601 1000 i‘r‘&r‘r?c at:g sl but ended below it. The
FNB 2301 0.00 0.00 0.04 -31.13 3349 2015 n equity benchmark was still buoyed by
ORY 1740 0.00 0.00 0.00 -14.03 2060 1730 fresh Chinese stimulus OVernIght and gains in
NAM 61 0.00 0.00 0.00 10.91 65 55 | giants such as Amazon.com and Google’s
PNH 1095 0.00 0.00 0.00 6.41 1100 1000 | parent Alphabet, which drove the NYSE FANG+
SILP 12780 0.00 0.00 0.00 -0.08 12791 12780 | Index up about 3%. The Nasdag 100
SNO 700 10.00 1.45 10.11 10.11 980 890 | outperformed amid a jump in Tesla and Nvidia
IISF\:': ggg g'gg g'gg g'gg '1;'33 ;gg 23(1) as well as strong results from online retailer
FSY 510 :1'00 :0'47 1170 5672 268 5 | JD.com. The Stoxx Europe 600 Index advanced
MEY 95 2.00 206 1176 1047 119 26 | 0.3%, while the MSCI Asia Pacific Index rose
0.4%.
SA Bonds YTM Current Price Chg [bp] | NA Bonds YTM Premium Chg [bp] 2018 2019 2020
R208 3.55 101.91 0.00 | GC21 4.73 24 5.50 | GDP (y/y) 0.3% -1.9%** -8.6%*
R2023 4.49 107.66 550 | GC22 5.12 63 5.50 | Inflation (y/y) 5.1% 2.6% 2.2%
R186 745 115.19 10.50 | GC23 5.38 89 5.50 | PSCE (y/y) 7.5% 6.9% 5.9%
R2030 9.26 92.20 11.00 | GC24 7.74 29 10.50 | M2 (y/y) 6.4% 10.5%
R213 9.73 82.21 10.50 | GC25 7.66 21 10.50 | LJGBCI 48.5 499
R209 10.81 65.98 10.50 | GC26 8.01 56 10.50
R2037 11.19 79.96 11.00 | GC27 8.10 65 10.50
R214 9.73 82.21 10.50 | GC30 9.55 29 11.00
R2044 11.50 77.84 9.00 | GC32 10.66 93 10.50
R2048 11.48 77.29 8.50 | GC35 11.73 93 10.50
GC37 1243 124 11.00
GC40 12.92 186 9.00
GC43 13.92 243 9.00
GC45 13.84 234 9.00
GC50 13.93 245 8.50 *forecast **nowcast
1JG Indices and Interest Rates (%) MPC Meeting Calendar for 2020
Level Net Change d/d % mtd % ytd% | BoN SARB FOMC
1JG Money Market 217.944 0.031 0.01 0.244 4.000 | 19Feb 16 Jan 29 Jan
1JG Bond Index 230.040 0.052 0.02 0.520 7.263 15 Apr 19 Mar 18 Mar
WIBAR Overnight 4.097 0.003 = = 17 Jun 21 May 29 Apr
WIBAR 3m 3.706 0.025 - - 19 Aug 23 Jul 10Jun
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 4.00 05 Nov
NAM Prime Rate 7.75 16 Dec

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



International News
US Empire Manufacturing Index fell 13.5 points to 3.7 in August, below market, as
per the Federal Reserve Bank of New York.

US NAHB Housing Market Index rose 6.0 points to 78 in August, above market, as per
the National Association of Home Builders.

Local News

A total of 666 new vehicles were sold in July, representing a 13.2% m/m decrease
from the 767 new vehicles sold in June, and a 26.3% y/y decline from the 904 new
vehicles sold in July 2019. Year-to-date 4,182 vehicles have been sold of which 1,757
were passenger vehicles, 2,156 were light commercial vehicles, and 270 were
medium and heavy commercial vehicles. This is 32.8% lower than the total number
of new vehicles sold during the same period last year. On a twelve-month
cumulative basis, vehicle sales continued to dwindle with a total of 8,357 new
vehicle sold as at July 2020, down 24.8% from the 11,119 sold over the comparable
period a year ago, and the lowest since June 2005.

The International Monetary Fund (IMF) is currently conducting a country assessment
of Namibia as part of scrutinising the country's recent application for a N$4.5 billion
loan from the Bretton Woods institution. The loan is to help strengthen the war
chest in the fight against Covid-19 pandemic, which as of Saturday had killed 35
people in the country. Government had set aside an N$8.1 billion budget meant to
fight the global pandemic. “The IMF has acknowledged receipt of our application to
access funding through the Rapid Financial Instrument to address the impact of
Covid-19,” ministry of finance spokesperson Tonateni Shidhudhu told Namibian Sun
yesterday. According to Shidhudhu, the institution was doing an assessment of
Namibia before deciding whether to lend to Namibia or not. “They are currently
conducting a country assessment before taking the matter to the board for
consideration. Upon receipt of the loan, the government would review the terms of
the loan, he said. “Before the agreement is finalised, Cabinet will review the terms of
the agreement to consider whether or not it is appropriate for Namibia,” he said. -
Namibian Sun

The Ministry of Finance has opened a bidding process to auction fishing quotas for
hake, horse mackerel and monk. The government is auctioning off fishing quotas on
an open market to raise money for its response to the effects of the novel
coronavirus pandemic on the public health sector. Around 40% of the 72 000 metric
tonnes of horse mackerel and 11 000 metric tonnes of hake offered on auction has
been reserved exclusively for Namibian-registered companies to preserve jobs. The
reserved 28 000 metric tonnes of horse mackerel for the local market has been
divided into 8 640 metric tonnes of wet fish at a reserved price of N$2 500 per tonne
and 20 160 tonnes of frozen fish reserved at N$3 000 per tonne. The setup price for
the 60% quota in open bidding for local and internal companies is set at N$ 3 500
per tonne for both wet and freezer fish. According to the terms set for the auctioning
of the quotas, the Ministry of Fisheries and Marine Resources will have a cooperation
agreement with successful bidders on conditions that would apply during the
catching period. Another condition for catching the quota is that it should only be
done by Namibian-registered and licensed fishing vessels. -The Namibian

Some local products and services will be lost forever if the Namibian economy is not
“drastically ignited”, Team Namibia has warned. The impact of Covid-19 on local
businesses and solutions were discussed last week during an online meeting of the
board of Team Namibia. Team Namibia is a member-based non-profit movement
aimed at mobilising Namibian consumers to buy local, as well as driving the
promotion of the production of quality local products and services. While Namibia
can be credited for doing many things right in terms of combating Covid-19, Team
Namibia also highlighted that this crisis provides further opportunity to reset and
refocus, relying on the Namibian sense of community to pull everyone through.
“The current measures to curb Covid-19 are having a devastating impact on
businesses that are already on their knees, and some Namibian products and
services will be lost forever if we do not drastically ignite our economy, support our
own, and stand together in support of each other,” said the board chairperson of
Team Namibia, Pieter van Niekerk. — Namibian Sun

SA Economic News

Almost 80% of South Africans seek expensive unsecured loans to help them meet
their monthly financial obligations, according to a survey by fintech platform
PayCurve. Many people are forced to work two jobs, if they are able to find any, and
they take loans to buy food, cover emergency expenses, such as vehicle repairs, and
pay for school-related fees, according to the survey that was completed by 509
South Africans aged 16 to 66. The findings highlight South Africans’ deteriorating
finances in an economy that was already in a recession, with a third of the labour
force unemployed, before the first Covid-19 case was confirmed. Central bank data
shows household debt stood at 73.7% of disposable income in the first quarter and
the cost of servicing these obligations consumed 9.3% of households’ income.

Company News

Locally-listed Oryx Properties expects its earnings per share (EPS),
headline earnings, distributions and profit for the year ended 30 June
2020 to be significant lower than in its 2019 financial year. In a trading
statement released on the Namibian Stock Exchange (NSX) on Friday,
Oryx said it expects these figures to drop by “less than 30%". Profit will
be impacted by Covid-19 relief measures provided to tenants from
April to June, when Namibia was in stages 1 and 2 of the state of
emergency. In April alone, Oryx granted rental relief of N$9.3 million
to tenants in its various properties, which include the Maerua and
Gustav Voigts malls in Windhoek. According to PSG Namibia, 67% of
Oryx's property portfolio is retail and 97% of its properties are located
locally. -Namibian Sun

Sasol reported a loss for the financial year after US$6.5 billion in asset
writedowns, and said the startup of the last unit at its Lake Charles
chemicals project has been delayed again. The South African fuel and
chemical maker lost R91 billion for the year ended June 30, according
to a statement on Monday. Lower demand and prices for its products
due to the coronavirus pandemic compounded problems at the US
project, making a bad year even worse. “The combined effects of
unprecedented low oil prices, destruction of demand for products”
and writedowns resulted in the loss, the company said. “Within a
volatile and uncertain macroeconomic environment, our foundation
businesses still delivered resilient results.” Sasol plans to focus
specifically on chemicals and energy, its core businesses, after a string
of disappointments around the construction of Lake Charles. Those
failings resulted in the resignation of its co-CEOs and cost overruns
that drew attention to its net debt. -Moneyweb

Monday saw Nepi Rockcastle release its trading statement for the six
months to the end of June 2020, indicating a 32% decline in
distributable earnings per share for the period. Nepi owns properties
in Bulgaria, Czech Republic, Lithuania, Poland, Slovakia, Romania,
Hungary, Serbia and Croatia, which were subject to various different
levels of restrictions. Its results will provide an insightful barometer on
the negative impact of the pandemic on the Eastern European
property market. As background, Nepi was subject to an attack by
short seller Viceroy Research in 2018, which caused its share price to
plummet. In a response to Moneyweb in 2019, Viceroy said it
anticipated “Nepi raising debt as its coffers of listed security assets ran
dry”. With the release of its results for the year ending December 31,
2019, Nepi was upbeat, citing an increase in consumer spending.
Debt had only been slightly increased, but new bonds had been
issued and large bank loans were paid. -Moneyweb

Insurance and financial services group Momentum Metropolitan
Holdings warned on Monday that profits could fall almost two-thirds
in the year to end-June as it battles with the fallout from Covid-19.
Momentum is the latest insurer to warn of a hit to earnings and
profits, saying in a trading update the estimated after-tax effect of
Covid-19 on, among other things, economic activity, claims and
policyholder behaviour is R1bn, with the group also writing down its
properties due to pressure on valuations. -Business Day

Building materials and industrial minerals group Afrimat has bought
Coza Mining for R300m, in an effort to grow its footprint in the
Northern Cape. Afrimat said it had been looking at a number of
opportunities in the province to grow its business. Coza's principal
activities are exploring and prospecting for iron ore and manganese
in the Northern Cape, and it is focused on three properties, Jenkins,
Driehoekspan and Doornpan. Afrimat said the transaction allows it to
secure high-quality iron ore close to its Demaneng operation and in
proximity to other existing operations. The deal also includes possible
manganese deposits Afrimat could explore in future and “possible
expansion opportunities due to increased resource size at
Driehoekspan and Doornpan”. Steel group ArcelorMittal SA, through
its subsidiary Oakwood, sold its 25% stake in Coza as part of the
transaction.  ArcelorMittal said since 2018 it has indicated to
shareholders that “a foundational element of its turnaround strategy
is to diversify the supply and cost structure of its strategic raw
material supply. This transaction is a contributor to that strategy.” -
Business Day

SADC
Botswana'’s inflation rate rose 0.2% m/m and 0.9% y/y in July,
unchanged from the rate recorded in June.

Mozambique’s economy contracted 3.25% y/y in Q2. The hotel and
restaurant industry was the biggest contributor to the contraction,
shrinking 35.84%, national statistics agency said in a statement.

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

Shares Traded  Current Price (c) Net Change yt 52WkHigh  52Wk Low
ANM 450 44,156 1,204.0 2.80 5.60 10.71 44,370 21,095
AOX 89,923 1,680 (35.0) (2.04) (3.95) (21.90) 2,280 1,505
B2G 11,654 (46.0) (0.39) 4.15 116.98 12,740 71
CGP 1,300 = = (3.63) (14.75) 1,601 1,000
BWL 139,930 6,375 (175.0) (2.67) (3.72) (42.18) 12,422 5,530
FNB 2,301 = = 0.04 (31.13) 3,349 2,015
FST 801,402 3,721 (78.0) (2.05) (4.15) (40.75) 6,927 3,343
IVD 49,837 3,287 (83.0) (2.46) (1.171) (44.23) 6,567 2,711
KFS 707 9.0 1.29 1.00 (25.58) 980 456
LHN 270 o o o (17.93) 342 230
MEP 81,524 6,051 (24.0) (0.40) 0.36 (21.59) 7,780 5211
MIM 1,595 (19.0) (1.18) (3.57) (26.97) 2,235 1,372
NAM 61 - - - 10.91 65 55
NBK 10,232 (111.0) (1.07) (2.35) (52.25) 25,124 7,306
NBS 3,450 - - - (28.53) 4,836 2,590
NHL 160 = = = = 160 160
ocCs 3,342 6,447 (253.0) (3.78) (10.46) 4.74 7,450 4,904
OMM 1,470,315 1,244 (50.0) (3.86) 8.46 (36.72) 2,075 959
ORY 1,740 - - - (14.03) 2,060 1,730
PNH 1,095 = = = 6.41 1,100 1,000
SILP 12,780 - - - (0.08) 12,791 12,780
SLA 172,336 5915 (100.0) (1.66) (2.73) (25.22) 8,408 4,544
SNB 10,379 (244.0) (2.30) (3.84) (38.34) 19,330 8,441
SNO 50,659 700 10.0 1.45 (6.04) (23.91) 980 690
SNM 7,361 25,000 (100.0) (0.40) (5.77) (13.83) 30,883 22,475
SRH 55,598 11,854 (67.0) (0.56) 13.36 (5.86) 14,148 10,028
TRW 3,025 (98.0) (3.14) (7.29) (38.52) 5,851 2,490
TTO 520 = = 4.21 (14.75) 1,050 161
VKN 200,000 619 (36.0) (5.50) 6.36 (68.09) 2,121 484

" Prices quoted in Australian cents.? Prices quotes in Canadian Dollars. Source: Bloomberg, NSX, /G
ETF's

Ticker Volume Traded  Current Price (c) Net Change d/d % mtd % ytd% 52WkHigh  52Wk Low
ENXPLD 37,173 616.00 1.69 6.49 41.17 42,103 21,782
NFNAMA 1,485 3.00 0.20 0.75 6.60 1,510 1,206
NGNGLD 32,559 806.00 2.54 3.31 61.96 33,871 19,786
NGNPLD 36,849 473.00 1.30 6.12 39.89 41,805 21,737
NGNPLT 16,244 96.00 0.59 8.34 22.79 16,726 9,841
SXNEMG 5,301 73.00 1.40 5.70 25.11 5,301 3,547
SXNWDM 5,709 96.00 1.71 7.35 29.02 5,709 3,854
SXNNDQ 11,146 197.00 1.80 7.46 62.12 11,146 6,380
SXN500 5,952 69.00 1.17 7.34 32.09 5,952 3,980

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

GC21 4,732 R2023 4.490 24 105.987 103.354 1.082
GC22 5.120 R2023 4.490 63 105.656 104.864 1.316
GC23 5.380 R2023 4.490 89 112.950 109.944 2.698
GC24 7.736 R186 7.445 29 113.211 109.644 3.278
GC25 7.655 R186 7.445 21 106.123 103.236 3.711
GC26 8.005 R186 7.445 56 105.080 102.192 4.325
GQC27 8.095 R186 7.445 65 100.238 99.515 4,901
GC30 9.546 R2030 9.255 29 91.241 90.518 6.285
GC32 10.660 R213 9.730 93 92.090 89.032 6.599
GC35 11.734 R209 10.805 93 85.271 84.413 7.190
GC37 12.430 R2037 11.190 124 80.326 79.467 7.269
GC40 12.924 R214 11.065 186 81.051 77.722 7.115
GC43 13.923 R2044 11.495 243 73.986 73.082 7.029
GC45 13.836 R2044 11.495 234 73.081 72.190 7.120
GC50 13.929 R2048 11.475 245 74.954 74.027 7.101
Gl22 4.490 124.088 122.581 2.029
Gl25 4.490 121.644 121.214 4.404
GI29 5.975 100.440 99.990 6.778
GI33 6.700 88.573 86.940 8.947
GI36 6.990 81.358 80.914 10.235
Eurobond 4,208 10YUSBond 0.688 352 103.116 101.497 1.142
Eurobond 2 4772 10YUSBond 0.688 408 103.774 102.170 4447
NAMO1 5.610 R2023 4.490 112 107.596 105.485 2.004
NAMO3 6.090 R2023 4.490 160 111.081 110.548 2.550
NAMO04 9.225 R186 7.445 178 106.315 105.765 4.386
BW25 5.555 R2023 4.490 201 100.000 100.000 0.000
IFC21 4.647 R2023 4.490 16 104.800 103.214 0.597
FNBX21 5.670 GC22 5.120 55 108.621 105.514 1.104
BWR;j21 5.637 GC21 4,732 91 104.957 102.324 1.076
FBNX27 5.820 GC22 5.120 70 110.866 106.864 1.438
NWC22 6.340 R2023 4.490 185 108.078 105.063 1.509
BWFH22 5.990 R2023 4.490 150 106.507 106.533 1.743
BWFK22 6.030 R2023 4.490 154 110.601 108.195 1.985
BWFi23 5.790 R2023 4.490 130 111.577 108.209 2.651
DBN23 5.140 R2023 4.490 65 117.064 89.132 2.836
NEDNAMO1 8.656 GC24 7.736 92 107.582 107.108 3.194
NEDX2030 7.770 GC25 7.655 12 113.883 109.129 3.491
BWJi20 5.242 3 month JIBAR 3.442 180 100.983 100.039 0.085
BWJd21 5.292 3 month JIBAR 3.442 185 100.492 100.058 0.170
BWIL21G 4,942 3 month JIBAR 3.442 150 99.730 100.029 0.053
BWJh22 5.262 3 month JIBAR 3.442 182 99.986 100.003 0.003
BWJK22 5.312 3 month JIBAR 3.442 187 99.942 100.009 0.011
BWJi24 4,942 3 month JIBAR 3.442 150 100.763 100.052 0.117
BWJ1e27 5.592 3 month JIBAR 3.442 215 99.969 100.005 0.005
BWJ2e27 3.442 3 month JIBAR 3.442 0 99.981 100.005 0.005
DBN20 5.342 3 month JIBAR 3.442 190 101.282 100.019 0.037
FNBJ21 5.442 3 month JIBAR 3.442 200 100.290 100.042 0.201
FBNJ27 5.942 3 month JIBAR 3.442 250 100.911 100.050 0.113
ORYJ22 5.642 3 month JIBAR 3.442 220 99.954 100.008 0.008
SBNA21 5.042 3 month JIBAR 3.442 160 100.588 100.063 0.152
SBKN20 5.192 3 month JIBAR 3.442 175 100.403 100.056 0.184
SBNA22 5.492 3 month JIBAR 3.442 205 101.439 100.011 0.019
NEDNAMO2 6.192 3 month JIBAR 3.442 275 100.322 100.041 0.200
NEDJ2028 6.192 3 month JIBAR 3.442 275 101.518 100.015 0.029
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