
 

  

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1539 6.90 0.45 5.63 24.85 5967 985 US MBA Mortgage Applications (13 Aug) 

US Housing Starts (Jul) 
US Building Permits (Jul) 
UK CPI, RPI, PPI (Jul) 
Eurozone CPI (Jul F) 
 

NSX Local 465 0.00 0.00 -0.11 1.87 580 408 
JSE ALSI 68940 115.14 0.17 -0.04 16.04 69814 51226 
JSE Top40 62657 50.31 0.08 -0.31 15.22 63969.70 46976.12 
JSE INDI 85225 -1781.33 -2.05 -3.21 9.40 90420 70669 
JSE FINI 13890 102.39 0.74 7.63 15.17 13914 9268 
JSE RESI 70864 1800.18 2.61 0.26 23.08 73210 46546 
JSE Banks 8238 46.18 0.56 9.10 20.28 8277 4797 
Global Indices        
  Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
Dow Jones 35343 -282.12 -0.79 1.17 15.48 35631 26144 
S&P 500 4448 -31.63 -0.71 1.20 18.42 4480 3209 
NASDAQ 14656 -137.58 -0.93 -0.11 13.72 14896 10519 
US 30yr Bond 1.92 -0.01 -0.42 2.06 17.40 2.51 1.32 
FTSE100 7181 27.13 0.38 2.12 11.15 7224 5526 
DAX 15922 -3.78 -0.02 2.43 16.06 16030 11450 
Hang Seng 25746 -435.59 -1.66 -0.09 -4.75 31183 23124 
Nikkei 27424 -98.72 -0.36 1.22 0.63 30715 22595 
Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$13.0m traded on the NSX yesterday with 

N$3.2m worth of Anglo American and N$3.0m 
worth of Standard Bank Group exchanging 
hands. There was no local bourse trading. No 
ETF trades were recorded. 
 

N$/US$ 14.91 0.07 0.46 -1.67 -1.04 17.35 13.41 
N$/£ 20.49 -0.06 -0.28 -0.45 -1.56 22.99 18.95 
N$/€ 17.46 -0.02 -0.13 -0.36 3.20 20.70 16.31 
N$/AUD$ 10.82 -0.07 -0.67 -0.56 4.77 12.57 10.36 
N$/CAD$ 11.81 0.00 0.02 -0.57 -1.95 13.18 11.10 
US$/€ 1.17 -0.01 -0.58 -1.31 -4.10 1.23 1.16 
US$/¥ 109.60 0.36 0.33 0.08 -5.82 111.66 102.59 
Commodities JSE Market Wrap 

 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index rose 0.2% to 
68,939.84 as 94 stocks gained, 42 fell, and 4 were 
unchanged. Thungela Resources rose 7.4%, PSG 
Konsult gained 5.0% and Truworths 
International climbed 4.7%. Montauk 
Renewables fell 15.2%, Naspers dropped 8.1% 
and Textainer Group Holdings declined 4.2%. 

Brent Crude 69.03 -0.48 -0.69 -8.14 35.69 76.80 40.71 
Gold 1786.19 -1.26 -0.07 -1.32 -5.70 2015.67 1676.89 
Platinum 999.05 -27.59 -2.69 -3.77 -5.62 1339.73 828.47 
Copper 420.45 -11.70 -2.71 -4.77 20.40 487.05 289.00 
Silver 23.66 -0.18 -0.76 -6.77 -9.99 30.10 21.68 
Uranium 33.57 0.03 0.08 1.06 0.23 33.50 30.64 
Palladium 2524.00 28.40 1.14 -4.98 2.78 3010.00 2275.00 
NSX Local and DevX International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low US Stocks posted their biggest decline in a 

month amid concern that the global economic 
recovery will lose momentum with further 
shutdowns to contain a coronavirus 
resurgence. Traders closely watched Federal 
Reserve Chair Jerome Powell’s remarks during a 
town hall with educators and students, where 
he noted the central bank’s “powerful tools” 
have limitations. Powell also said that Covid-19 
will likely stay “for a while,” and we’re not going 
back to a pre-pandemic economy. Treasuries 
were little changed ahead of the release of the 
latest Federal Reserve minutes amid a highly 
uncertain outlook for yields.  

ANE 900 0 0 0 0 1000 900 
NBS 3400 0 0 0 2.26 3451 3400 
NHL 180 0 0 0 13.21 180 180 
CGP 1294 0 0 -0.31 -0.23 1350 1294 
FNB 2999 0 0 0 30.16 3051 2999 
ORY 1144 0 0 0 -18.29 1740 1144 
NAM 66 0 0 0 6.45 66 66 
PNH 1200 0 0 0 4.44 1215 1200 
SILP 12790 0 0 0 0 12791 12790 
SNO 647 0 0 30.6 30.6 845 647 
LHN 170 -4 -2.3 -2.86 -36.09 270 170 
DYL 734 -7 -0.94 -6.14 39.81 1050 734 
FSY 840 7 0.84 -23.84 135.96 1239 840 
MEY 299 -9 -2.92 -7.72 70.86 476 299 

SA versus Namibian Bonds   
SA Bonds YTM Current Price Chg [bp] NA Bonds YTM Premium Chg [bp]  2019 2020 2021 
R2023 5.04 103.92 -1.00 GC21 4.42 0 -1.09 GDP (y/y) -1.6% -8.0% 2.7%* 
R186 7.34 113.72 -1.50 GC22 4.93 0 -0.38 Inflation (y/y) 2.6% 2.4% 3.7%* 
R2030 8.88 94.86 -1.00 GC23 5.78 73 4.00 PSCE (y/y) 6.9% 1.6% 1.6% 
R213 9.24 85.98 -0.50 GC24 7.03 -33 -1.50 M2 (y/y) 10.5%   
R209 10.18 70.42 1.50 GC25 7.14 -22 -1.50 IJG BCI 49.9   
R2037 10.45 85.19 1.50 GC26 7.80 44 -1.50     
R214 9.24 85.98 -0.50 GC27 8.10 74 -1.50     
R2044 10.64 83.96 1.00 GC30 9.68 79 1.50     
R2048 10.56 83.94 1.50 GC32 10.23 98 1.50     
    GC35 11.48 132 2.50     
    GC37 11.95 151 3.00 

 

    GC40 13.01 242 3.00 
    GC43 12.88 225 2.50 
    GC45 13.09 246 2.50 
    GC48 13.12 257 2.00  
    GC50 13.11 256 2.00 *forecast          **nowcast 

IJG Indices and Interest Rates (%) MPC Meeting Calendar for 2021  

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

IJG Money Market Index 227.401 0.025 0.01 0.189 2.539 17 Feb 21 Jan 27 Jan 
IJG Bond Index 253.147 0.066 0.03 0.032 3.166 14 Apr 25 Mar 17 Mar 
WIBAR Overnight 3.754 -0.017 - -   16 Jun 20 May 28 Apr 
WIBAR 3m 4.256 0.012 - -   18 Aug 22 Jul 16 Jun 
SA Repo Rate 3.50         20 Oct 23 Sep 28 Jul 
SA Prime Rate 7.00     08 Dec 18 Nov 22 Sep 
NAM Bank Rate 3.75           03 Nov 
NAM Prime Rate 7.50           15 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 Retail Sales fell 1.1% m/m in July, below market, as per the US Census Bureau. 
 
US Industrial Production rose 0.9% m/m in July, as per the Federal Reserve.  
 
UK Claimant Count Rate remained steady at 5.7% in July, as per the Office for 
National Statistics.  
 
UK Jobless Claims fell by 7,800 in July, as per the Office for National Statistics. 
  
UK ILO Unemployment Rate fell from 4.8% in June to 4.7% in July, as per the UK 
Office for National Statistics. 
 
Eurozone GDP rose by 2.0% q/q and 13.6% y/y in Q2, as per Eurostat.   
 

BHP unveiled the most sweeping change to its business since the 
world’s biggest miner was created two decades ago, as it plans an 
escape from fossil fuels to shift towards what it calls “future facing” 
commodities and clears up some long-standing questions facing 
investors. BHP will sell its oil and gas operations to Woodside 
Petroleum in exchange for shares that it will distribute to its own 
investors, it announced Tuesday. The company also approved $5.7bn 
of spending to build a huge new fertiliser mine in Canada and said it 
will unify its dual-listed structure and shift to a single primary listing 
in Australia. The shares in London jumped as much as 9.8% after the 
flurry of announcements. – Business Day 
 
Cash-flush DRDGold, one of the world’s largest gold tailings 
retreatment companies, has named board member Timothy 
Cumming to replace board chair Geoffrey Campbell with effect from 
the beginning of December. Cumming has been on the board of DRD 
Gold since July 2020, and his career spans mining, financial services 
and consulting, and he is the founder of SA-based advisory services 
group Scatterlinks. – Business Day 
 
MTN Group is once again worth more than rival Vodacom Group after 
a surge in the former’s share price following publication of solid 
interim results last week. MTN’s shares jumped more than 8% on the 
JSE on Monday, lifting its market capitalisation to R233.39 billion, just 
above Vodacom’s R233.33 billion. The rise in MTN’s valuation since 
the start of the year has been spectacular as investors warm to the 
group’s value-unlock strategy, which includes exiting risky markets in 
the Middle East, not bidding for an operating licence in Ethiopia 
(which would have required billions of rand in investment) and plans 
to spin off its fintech and fibre units into separate businesses. The 
group is also in talks to sell some of its South African tower portfolio. 
– Moneyweb 
 
Momentum Metropolitan Holdings says Covid-19 death claims 
during the recent third wave of infections were more severe than the 
company initially expected. The insurer, which is due to present its 
2021 full-year financial results on 8 September, sounded alarm bells 
in March already, saying the third wave could be harsh on its bottom 
line if the death rates were not in line with what insurers expected. 
Now MMH said it is forced to increase its provision against Covid-19 
related death and disability claims experience by approximately R1.6 
billion after tax. The R1.6 billion was in addition to the R700 million 
after-tax increase in the Covid-19 provision announced previously. 
Metropolitan Life, which predominantly sells funeral cover products, 
experienced approximately 20,000 or 70% more deaths than 
expected. – Fin24 
 
Natural gas and helium producer Renergen has concluded a liquefied 
natural gas (LNG) agreement to supply Consol Glass operations with 
gas over the next five years. The supply will start in January 2022 
shortly after the commissioning of phase 1 of Renergen’s Virginia Gas 
Project, in which LNG and helium will be produced from the Free State 
site.  The supply volumes will reach about 14 tonnes a day within 
three months from commencement as the necessary equipment is 
installed and tested. Renergen said the contract carries a price that 
will be linked to the floating LPG price in SA, as published by the 
department of mineral resources & energy.  – Business Day  
 
 

Local News 
NIPDB to fix ‘investor-scaring’ NEEEF. Namibia Investment Promotion and 
Development Board (NIPDB) chief executive officer Nangula Uaandja says - in its 
current format - the New Equitable Economic Empowerment Framework (NEEEF) is 
likely to scare off investors the country so desperately needs. She added that her 
office is tasked with whipping the bill in line. Namibian Sun understands, for 
example, that one of the issues delaying the takeover of Erindi Private Game Reserve 
by Mexican billionaire Alberto Baillères is the uncertainty around NEEEF. The 
framework is deemed to give tremendous discretionary powers to an as yet 
unspecified minister, according to the Institute for Public Policy Research (IPPR). 
“Although it drops the earlier 25% equity requirement, the Bill is drafted in such a 
way that such a requirement could be brought in again through the ownership 
pillar,” IPPR earlier commented, adding that there’s little chance any investor would 
know what regulatory hurdles they would face for at least another five years. – 
Namibian Sun 
 
More AstraZeneca donations coming. Namibia is expected to receive 500,000 doses 
of AstraZeneca Covid-19 vaccines from a friendly country by the end of August, 
while the delivery date for 40,800 AstraZeneca doses paid for through the 
controversial Covax facility keeps changing. This was confirmed by health ministry 
executive director Ben Nangombe yesterday. Namibia is still waiting for the Pfizer 
vaccine donated by the United States government to be delivered through Covax, 
as well as Johnson and Johnson vaccines procured through the African Vaccine 
Acquisition Task Team. – Namibian Sun 
 
Local is lekker for GIPF. The Government Institutions Pension Fund (GIPF) this week 
announced its investment of about N$21 million into the Namibian Gypsum 
industries. Located at Arandis in the Erongo region, the project falls within GIPF's 
unlisted investment portfolio, through investment fund manager, Baobab Capital. 
GIPF spokesperson Edwin Tjiramba said the production of gypsum will commence 
towards the end of this month. Established in 2018, the Namibian Gypsum Industries 
factory alone occupies approximately 6,000 square of land and has closed a void in 
the industry by adding value to raw gypsum, by manufacturing dry walls and ceiling 
boards. Currently, Tjiramba said, all ceiling boards used in Namibia have been 
imported, but that will Soon change. – New Era 
 
Blind selling of diamonds amid pandemic. As the coronavirus pandemic upended 
the global diamond industry, Namib Desert Diamonds (Namdia) was no exception 
as it went for three months without selling a single diamond. However, in the midst 
of this crisis, Namdia found an opportunity and is now blind selling diamonds. Blind 
selling loosely refers to the sale of goods without giving the buyer an opportunity to 
examine them. In the diamond industry with over 13,000 types of diamond 
categories and price points, it nearly is impossible to imagine the blind selling 
concept. Nampa recently sat down with Namdia's CEO Kennedy Hamutenya to 
touch base on how he navigated the ship through Covid-19's stormy waters. He 
pointed to border closures around the world, the cancellation of flights and 
lockdowns as some of the main aspects which nearly crippled the industry. Logistics 
were shut down, and it was very difficult to ship diamonds," he said, noting that it 
had a negative impact on Namdia's revenue and bottom-line. With diamond sales 
picking up again, Humutenya looks into the future with optimism. – New Era 
 
SA Economic News SADC 
On Tuesday the rand reversed losses and yields on South African 10-year local-
currency debt fell by the most in a day since 2nd August, after the weekly bond 
auction results showed the strongest demand in two months. Primary dealers 
placed R15.3bn of orders in a sale Tuesday, almost four times the R3.9bn on offer. 
The bid-to-cover ratio was the highest since 8 June.  
 

Botswana plans 1.1bn Pula emergency budget as COVID-19 cases rise. 
Additional funding is required to purchase Covid-19 vaccines and 
fund the inoculation program, Finance and Economic Development 
Minister Peggy Serame said in proposal presented to lawmakers in 
the capital, Gaborone.  
 

Source: NSX, Bloomberg, CBS, BoN, StatsSA, Deutsche Securities, The Namibian, The Namibian Sun, New Era, Republikein, The Observer, Business Day 



     

Namibia Covid-19 Situation 
 
Namibia recorded 154 new cases, as well as 3 deaths on Monday the 16th of August. To date, the country had a total of 122,854 cases, with 2,917 active cases 
and 3,287 deaths. 240 patients are currently hospitalised, of which 49 are in ICU. A total of 192,049 Namibians have received at least one vaccination, of which 
78,846 Namibians have been fully vaccinated. 
 

Daily New Cases Daily New Deaths 

  
Total Covid-19 Cases and Deaths Namibia Vaccination Progress 
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Overall Index 

Ticker  Shares Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
ANE   900 - - - - 1,000 900 
ANM    4,708 68,050 384.0 0.57 4.12 40.96 503,687 37,410 
B2G     5,792 47.0 0.82 (5.64) (30.57) 12,617 5,537 
CGP     1,294 - - (0.31) (0.23) 1,350 1,000 
BWL     10,892 49.0 0.45 0.78 21.85 12,187 5,516 
FNB     2,999 - - - 30.16 3,051 2,300 
FST    3,920 5,915 (42.0) (0.71) 9.19 15.89 5,957 3,576 
IVD    7,815 5,808 (15.0) (0.26) 6.24 58.52 5,823 2,855 
KFS     1,150 55.0 5.02 5.99 27.78 1,269 670 
LHN   170 - - (2.86) (36.09) 270 145 
MEP    2,714 6,000 91.0 1.54 5.95 5.37 6,876 5,360 
MIM    241 1,987 (32.0) (1.58) 3.33 26.08 2,086 1,300 
NAM     66 - - - 6.45 66 62 
NBK    8,050 17,531 (139.0) (0.79) 3.55 35.40 18,840 8,977 
NBS     3,401 - - 0.03 2.29 3,451 2,900 
NHL     180 - - - 13.21 180 159 
OCS     6,469 71.0 1.11 3.47 0.68 7,400 5,810 
OMM    194,858 1,370 (1.0) (0.07) 6.04 15.22 1,478 940 
ORY     1,144 - - - (18.29) 1,740 1,000 
PNH   1,200 - - - 4.44 1,215 1,090 
SILP     12,790 - - - - 12,791 12,780 
SLA    14,191 6,300 89.0 1.43 8.85 7.23 6,500 4,727 
SNB    22,330 13,619 186.0 1.38 10.23 7.17 14,315 9,948 
SNO   647 - - (0.15) (6.23) 845 647 
SNM    957 25,841 670.0 2.66 3.12 1.42 29,000 20,633 
SRH  1,680 16,991 193.0 1.15 5.93 21.36 16,991 11,050 
TRW  5,401 6,578 297.0 4.73 6.44 78.51 6,578 2,982 
TTO   138 (20.0) (12.66) (16.36) (67.14) 540 125 
VKN   1,087 (43.0) (3.81) 3.23 35.88 1,217 430 

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  36,950 -60.00 -0.16 -1.31 9.04 42,175 28,000 
ENXGLD  26,163 337.00 1.30 0.38 -4.04 34,465 24,042 
ENXPLT  14,758 50.00 0.34 -1.05 -4.30 19,000 12,915 
NFNAMA  1,634 2.00 0.12 0.00 3.61 1,656 1,462 
NGNGLD  25,040 314.00 1.27 0.24 -4.10 32,466 23,403 
NGNPLD  36,934 -127.00 -0.34 -1.22 9.08 42,074 32,766 
NGNPLT  14,625 32.00 0.22 -1.18 -4.72 18,375 12,790 
SXNEMG  5,351 18.00 0.34 -0.02 1.69 5,920 4,924 
SXNWDM  6,412 71.00 1.12 3.54 18.92 6,412 5,076 
SXNNDQ  12,728 293.00 2.36 2.98 19.55 12,728 10,138 
SXN500  6,793 141.00 2.12 3.73 22.44 6,793 5,362 

 
     Indices Returns 

Performance by Asset Class 
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Namibian Bonds             

Government Bonds YTM Benchmark 
Benchmark 

YTM 
Premium Last Trade All-In-Price Clean Price 

Modified 
Duration 

GC21 4.385 GT273/15Oct21 4.385 0 103.144 100.511 0.158 
GC22 4.920 GT364/07Jan22 4.920 0 102.293 101.502 0.400 
GC23 5.765 R2023 5.035 73 109.170 106.163 1.911 
GC24 7.010 R186 7.340 -33 113.282 109.714 2.615 
GC25 7.120 R186 7.340 -22 107.243 104.356 3.041 
GC26 7.780 R186 7.340 44 105.632 102.745 3.707 
GC27 8.080 R186 7.340 74 100.361 99.637 4.290 
GC30 9.669 R2030 8.875 79 91.244 90.521 5.827 
GC32 10.222 R213 9.240 98 95.203 92.145 6.365 
GC35 11.496 R209 10.180 132 87.138 86.279 7.063 
GC37 11.960 R2037 10.450 151 83.503 82.644 7.285 
GC40 13.022 R214 10.600 242 80.750 77.420 7.013 
GC43 12.890 R2044 10.640 225 79.906 79.001 7.420 
GC45 13.100 R2044 10.640 246 77.245 76.355 7.422 
GC48 13.130 R2048 10.560 257 80.268 76.871 7.241 
GC50 13.120 R2048 10.560 256 79.576 78.649 7.485 
GI22 3.950       130.723 129.158 1.113 
GI25 3.960       129.444 128.998 3.587 
GI27 4.925       97.410 96.038 5.295 
GI29 6.190       103.945 103.477 6.100 
GI33 7.008       90.642 88.947 8.398 
GI36 7.610       80.247 79.787 9.665 
Eurobond 0.112 10YUSBond 1.262 -115 102.726 101.107 0.203 
Eurobond 2 3.286 10YUSBond 1.262 202 109.236 107.632 3.720 
NAM01 6.285 R2023 5.035 125 104.406 102.286 1.110 
NAM03 6.635 R2023 5.035 160 106.676 106.127 1.748 
NAM04 9.120 R186 7.340 178 105.970 105.414 3.810 
Corporate Bonds – Fixed        
FNBX21 5.585 GC22 4.920 55 104.040 100.933 0.201 
BWRj21 5.790 GC21 4.385 91 102.912 100.279 0.157 
FBNX27 5.735 GC22 4.920 70 106.721 102.719 0.576 
NWC22 6.885 R2023 5.035 185 104.757 101.742 0.641 
BWFH22 6.535 R2023 5.035 150 102.808 102.834 0.908 
BWFK22 6.575 R2023 5.035 154 106.423 104.017 1.154 
BWFi23 6.335 R2023 5.035 130 107.985 104.617 1.863 
DBN23 5.685 R2023 5.035 65 108.503 106.709 2.045 
NEDNAM01 7.930 GC24 7.010 92 107.948 107.474 2.512 
NEDX2030 7.235 GC25 7.120 12 113.844 109.090 2.851 
Corporate Bonds – Floating      
BWJL21G 5.175 3 month JIBAR 3.675 150 99.717 100.001 0.053 
BWJh22 5.495 3 month JIBAR 3.675 182 99.985 100.000 0.003 
BWJK22 5.545 3 month JIBAR 3.675 187 99.939 100.000 0.011 
BWJL23 4.625 3 month JIBAR 3.675 95 99.798 100.001 0.042 
BWJi24 5.175 3 month JIBAR 3.675 150 100.681 99.998 0.117 
BWJL25 4.835 3 month JIBAR 3.675 116 99.789 100.001 0.042 
BWJf26S 5.175 3 month JIBAR 3.675 150 99.774 100.001 0.042 
BWJ1e27 5.825 3 month JIBAR 3.675 215 99.968 100.000 0.005 
BWJ2e27 3.675 3 month JIBAR 3.675 0 99.980 100.000 0.005 
FNBJ21 5.675 3 month JIBAR 3.675 200 100.248 99.999 0.201 
FBNJ27 6.175 3 month JIBAR 3.675 250 100.825 99.995 0.113 
ORYJ22 5.875 3 month JIBAR 3.675 220 99.952 100.000 0.008 
SBKN23 4.555 3 month JIBAR 3.675 88 100.274 99.999 0.187 
SBNA24 4.825 3 month JIBAR 3.675 115 101.123 99.999 0.019 
SBNA26 5.045 3 month JIBAR 3.675 137 101.162 99.999 0.022 
SBKN26 5.115 3 month JIBAR 3.675 144 100.491 99.999 0.152 
LHN01 7.225 3 month JIBAR 3.675 355 100.000 100.000 0.241 
PNJ24 6.675 3 month JIBAR 3.675 300 101.095 99.995 0.084 
PNJ26 6.925 3 month JIBAR 3.675 325 101.136 99.995 0.084 
NEDNAM02 6.425 3 month JIBAR 3.675 275 100.280 99.998 0.200 
NEDJ2028 6.425 3 month JIBAR 3.675 275 101.425 99.997 0.029 
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Tel: +264 (61) 383 517 Tel: +264 (61) 383 531 Tel: +264 (61) 383 532 Tel: +264 (61) 383 527 
jakob@ijg.net mirko@ijg.net lavinia@ijg.net fares@ijg.net 
    
    

IJG Advisory    

    
Managing Director Director   
Herbert Maier Jolyon Irwin   
Tel: +264 (61) 383 522 Tel: +264 (61) 383 500   
herbert@ijg.net jolyon@ijg.net  

  
 
 

  
 

Aldes Namibia Business Brokers   

    
Broker Broker   
Ursula Gollwitzer Richard Hoff   
Tel: +264 (61) 383 535 Tel: +264 (61) 383 500   
ursula@aldesnamibia.com richard@aldesnamibia.com  
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views of IJG Holdings (Pty) Ltd. The views reflected herein may change without notice. IJG 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. 
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