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Local Indices The Day Ahead

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow | Economic News
NSX Overall 822 -83.46 -9.22 -28.33 -37.07 1410 1166 | US Current Account Balance (Q4)
M OBE win W a3 sy wn ap | oephsreowne oo
JSE Top40 34716 2659.69 712 2429 3168 53234 34199 82 g}gfyggesécgfg:i c“E‘:( Meac?ati ons (Mar)
JSEINDI 54930 -2252.40 3.94 -16.94 -20.74 74749 53106 9 p
JSE FINI 9309 132122 1243 3131 -40.61 17675 9274 | US Bloomberg Consumer Comfort (15 Mar)
JSE RESI 29158 -2724.37 -8.54 -30.57 -40.81 51013 28178 | US Leading Index (Feb)
JSE Gold 2711 -128.46 -4.52 -4.30 -4.61 3682 1336 | Eurozone Construction Output (Jan)
JSE Banks 5149 -901.36 -14.90 -32.66 -41.03 10197 5147 | Germany IFO Business Climate (Mar P)

Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 19899 -1338.46 -6.30 -21.69 -30.27 29569 18917
S&P 500 2398 -131.09 -5.18 -18.82 -25.77 3394 2281
NASDAQ 6990 -344.94 -4.70 -18.41 -22.10 9838 6686
US 30yr Bond 1.79 0.10 6.12 9.74 -23.07 3.05 0.70
FTSE100 5081 -214.32 -4.05 -22.79 -32.64 7727 4899
DAX 8442 -497.39 -5.56 -29.00 -36.28 13795 8256
Hang Seng 22292 -971.91 -4.18 -18.27 -24.25 30280 21139
Nikkei 16727 -284.98 -1.68 -22.09 -30.37 24116 16358
Currencies NSX Market Wrap

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow | NS4.3m traded on the NSX yesterday with
N$/US$ 17.10 047 2.86 -10.48 219.97 1755 1381 | N$2.2m worth of Old Mutual and N$2m worth
N$/£ 19.88 -0.13 -0.66 0.23 -7.73 22.17 1716 | of Mediclinic International exchanging hands.
N$/€ 18.66 0.38 2.10 -9.44 -17.70 19.42 15.42 .
NS/AUSS 087 0,09 087 261 101 10.96 as56 | ON the local bourse N$51,087 worth of Firstrand
N$/CAD$ 11.79 0.10 0.83 238 992 1239 1031 | Namibia traded up Tc and N31,071 worth of
uUss/€ 1.09 -0.01 -0.75 2115 -2.80 1.15 1.08 | Capricorn Investment Group traded down 10c.
USS/¥ 108.08 0.38 0.35 -0.96 -0.30 112.40 101.19 | N$1.2 million worth of ETFs traded.
[ JSE Market Wrap

Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low | The FTSE/JSE Africa All Share Index fell 7.2% to
Breizt Crude 24.88 -3.85 -13.40 -47.61 -59.77 70.25 2452 | 38604.88 as 17 stocks gained and 142 fell.
Go 1486.05 -42.25 -2.76 -7.32 -3.14 1703.39 1266.35 H H (s
Platinum 62631 -37.69 568 2873 -36.12 104171 564,00 | tadio Holdings rose 10.6%, Kumba lron Ore
Co. : B R : gained 8.9% and Ninety One climbed 7.7%.

pper 215.10 16.25 7.02 20.20 27.80 298.20 197.25 S .

silver 11.98 2063 5.03 2808 3286 19.65 11.64 | Fortress REIT fell 35.6% and Nepi Rockcastle
Uranium 24.05 0.05 0.21 -3.41 -3.41 26.40 23.85 | declined 30.7%, and Capitec Bank dropped
Palladium 1431.90 12.10 0.85 -42.52 -24.78 2789.80 1355.10 | 27.9%.
NSX Local and DevX International Market Wrap

Level Last Change Last % mtd % ytd % 52Wk High 52WkLow | The S&P 500 fell as much as 9.8%, before a late-
NBS 4500 0.00 0.00 -5.18 -6.77 4899 4500 | session bounce trimmed the decline, with
NHL 160 0.00 0.00 0.00 0.00 180 160 | jnvestors craving more government spending
CGP 1530 -10.00 -0.65 0.13 0.33 1607 1515 A .
FNB 3339 1.00 003 0.00 0,06 3092 3087 | to offset the impact from the virus. After
ORY 1848 0.00 0.00 0.00 870 2060 1848 | markets closed, the Senate cleared the second
NAM 65 0.00 0.00 0.00 18.18 65 55 | major bill responding to the coronavirus
PNH 1018 -1.00 -0.10 -0.88 -1.07 1100 1018 | pandemic and White House economic advisor
SILP 12791 0.00 0.00 0.00 0.01 12791 12129 | Larry Kudlow said the government might take
SNO 843 0.00 0.00 1011 10.11 980 890 | an equity position as part of an aid package.
'6"\'{': 228 20'88 0.00 ‘3'8; '2;'(’? 384 240 | sovereign debt tumbled around the world and
FSY }00 1‘1"00 ng 28'09 :;5'37 ggg 8; municipal bonds extended the deepest rout
MEY 34 1.00 3.03 4138 60.47 126 26 | since 1987 as markets braced for the potential

flood of spending. Oil sank 24% to an 18-year
low. The dollar strengthened a seventh straight

day.

SA Bonds YTM CurrentPrice  Chg[bp] | NABonds YTM Premium Chg [bp] 2017 2018 2019
R208 5.83 100.91 0.00 | GC20 6.93 -6 -0.94 | GDP (y/y) -0.1% 0.3% 1.9%*
R2023 7.09 101.71 50.00 | GC21 7.88 79 50.00 | Inflation (y/y) 5.2% 5.1% 2.6%
R186 10.04 102.18 58.00 | GC22 8.04 95 50.00 | PSCE (y/y) 5.2% 7.5% 6.9%
R2030 11.28 80.76 5450 | GC23 8.90 181 50.00 | M2 (y/y) 9.5% 6.4% 10.5%
R213 11.54 72.18 5450 | GC24 10.41 37 58.00 | JGBCI 49.7 485 49.9
R209 12.03 59.35 49.00 | GC25 10.51 47 58.00
R2037 12.14 7413 47.00 | GC27 10.97 93 58.00
R214 11.54 72.18 5450 | GC30 12.05 77 54.50
R2044 1232 72.70 47.00 | GC32 13.10 156 54.50
R2048 12.30 72.14 47.00 | GC35 13.44 141 49.00

GC37 13.61 148 47.00

GC40 13.99 177 47.00

GC43 14.18 186 47.00

GC45 14.28 197 47.00

GC50 14.43 213 47.00 *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 212.630 0.039 0.02 0.334 1464 | 19Feb 16 Jan 29 Jan
1JG Bond Index 198.208 -4.821 -2.37 -8.318 -7.579 | 15 Apr 19 Mar 18 Mar
WIBAR Overnight 6.239 -0.001 - - 17 Jun 21 May 29 Apr
WIBAR 3m 6.756 -0.012 - - 19 Aug 23 Jul 10 Jun
SA Repo Rate 6.25 21 Oct 17 Sep 29 Jul
SA Prime Rate 9.75 09 Dec 19 Nov 16 Sep
NAM Bank Rate 6.25 05 Nov
NAM Prime Rate 10.00 16 Dec

TPrices quoted in Australian cents? Prices quoted in
Canadian cents Commodities are quoted in USS
Source: Bloomberg, NSX, 1JG, JSE



International News
US MBA Mortgage Applications fell 8.4% w/w in the week of 13 March, as per the
Mortgage Bankers Association.

US Housing Starts fell 1.5% m/m in February, above market, as per the US Census
Bureau.

Eurozone Trade Surplus narrowed from a downward revised €21.5 billion in
December to €17.3 billion in January, below market, as per Eurostat.

Japan National CPI rose 0.4% y/y in February, as per the Ministry of Internal Affairs
and Communications.

Japan All Industry Activity Index rose 0.8% m/m in January, above market, as per
the Ministry of Economy, Trade and Industry.

Local News

Youth still being groomed - Geingob. President Hage Geingob says he is not
opposed to appointing younger people to serve in his Cabinet and maintains that
throughout his professional life, he has been instrumental in training many current
leaders while they were still young. The top four, as the president prefers to call his
closest colleagues, have an average age of 69. Geingob and Mbumba are both
currently aged 78, while Nandi-Ndaitwah is 67 and a younger Kuugongelwa-
Amadhila is 52. Recalling his ascendancy to the presidency, Geingob said that he
only became president at an advanced age. -The Namibian Sun

House prices remain red. The FNB House Price Index stood at -4.7% y/y as at
December 2019 compared to 0.5% y/y recorded over the same period of the
preceding year. On a quarterly basis, the house price index growth has averaged -
5.1% y/y in the last quarter of 2019 compared to -2.4% y/y realised over the same
period of 2018. This brought the average national house price to N$1,155,468 at the
end of 2019. The relative deeper contraction witnessed in the fourth quarter
continues to point toward demand side risks emanating from weakening economic
conditions, subdued real wage growth and high levels of household indebtedness.
-The Namibian Sun

Covid-19 bites business earnings hard. Most businesses that depend on large
gatherings are battling to survive in the face of the 30-day ban to raise enough rent,
staff salaries and to keep business running. At several restaurants and hangout
places in Windhoek, employers spoke of how they were trying to continue
businesses without placing themselves or their workers at a disadvantage.
Businesses such as restaurants and clubs have been suffering most and are trying to
keep open while ensuring the safety of their staff and customers. -The Namibian

Namib Mills loses vetkoek flour fight. One of Namibia's major food producers,
Namibia Mills, has lost a legal battle against its main competitor, Bokomo Namibia,
over the packaging that Bokomo is using for its vetkoek flour and other flour
products. Namib Mills failed to prove that a substantial number of consumers are
likely to be deceived or confused into believing that Bokomo Namibia’s flour
products are the products of Namib Mills or in some way connected to Namib Mills’
products, High Court deputy judge president Hosea Angula concluded in a
judgement delivered in the Windhoek High Court on Monday. -The Namibian

SA Economic News

The National Energy Regulator of South Africa took a crucial step toward
allowing the government to procure emergency power and to allow the
building of more privately owned power plants. The regulator issued public
consultation papers after the energy minister allowed the procurement of 2,000
megawatts of emergency capacity as soon as possible and the construction of 6,800
megawatts of capacity from longer-term renewable power plants. The longer term
plan is in line with a government energy framework that includes additional
generation capacity in the form of non-renewable power. South Africa is in urgent
need of more electricity to end recurrent outages.

Company News

No place to hide for Growthpoint Properties. The recurring theme
emanating from SA’s property majors is that rand hedge strategies
may have been a case of too little, too late. That was underscored
again last week by sector heavyweight Growthpoint Properties, SA’s
largest and most diversified property counter, which is widely
regarded as a reliable bellwether of the state of the overall market.
Dividend growth dwindled to a mere 0.2% in the six months to
December year on year, down from 4.5% in the corresponding period.
Were it not for Growthpoint’s property interests in Australia, Poland,
Romania and the UK — which make up 35% of total assets, worth
more than R140bn — dividend payouts would have dipped by about
3%. Still, Growthpoint group CEO Norbert Sasse says the company’s
offshore exposure is no longer enough to counter the "dire" state of
the economy, which has deteriorated rapidly over the past year. "The
bottom line is that our SA business is really struggling. We have never
experienced tougher times in the past 20-odd years in this sector," he
says. -BusinessDay

Metair may start splitting up by the end of this year. Metair could
commence splitting itself into two in the fourth quarter, separating its
European-based acid battery business from its faster-growing SA
automotive components maker, MD Theo Loock said on
Wednesday. Splitting the two businesses will allow Metair's
shareholders to attach value to the energy business, whose major
asset is Turkey-based lead acid battery maker Mutlu Aku. The
automotive components business is locally based, focused on SA
vehicle manufacturers. -BusinessDay

MTN hanging on in Iran despite sanctions and Covid-19. MTN Group
says its Iranian business is still able to achieve strong sales growth in
the short term, even as the unit battles to overcome US sanctions and
the rapid spread of the coronavirus. Africa’s largest wireless carrier is
finding it tough to take money out of its second-biggest market by
subscribers due to measures reimposed by US President Donald
Trump, according to CFO Ralph Mupita. As a partial solution, the
Johannesburg-based company allows the Iranian unit to convert
earnings into loans from MTN rather than send them to the parent
company, he said. “This has placed MTN Irancell in a position where it
has enough cash to continue funding its network expansion, even
during these tough times,” the CFO said in an interview. -BusinessDay

Tencent earnings disappoint as China’s economy contracts. Tencent
Holdings, in which Naspers has a more-than 30% stake, has delivered
disappointing earnings and warned about a difficult advertising
environment in 2020, voicing caution about how China’s first
economic contraction in decades might affect its sprawling
businesses. China’s largest gaming and social media company
reported lower than anticipated net income of 21.6-billion yuan
($3.1bn) in the December quarter. Overall costs swelled 20%,
underscoring how Tencent is spending to acquire content and snag
new users to fend off hard-charging rival ByteDance. Tencent’s
lacklustre results reinforced concern about the extent to which the
Covid-19 pandemic will hurt its home market, following Alibaba
Group’s warning that the coronavirus will deal a broad-based blow to
the Chinese economy. Beijing released data on Monday that suggests
the world’s second-largest economy may contract this quarter for the
first time since 1989, denting the consumer and marketing spending
Tencent relies on for revenue growth. -BusinessDay

Tower Property Fund offloads Croatian asset. Tower Property Fund,
which owns properties in SA and Croatia, has sold a retail asset in the
East European country as it tries to decrease euro-denominated debt
itis struggling to finance. The company has been under pressure from
rising vacancies in its South African portfolio, which includes
Woodlands office parks in Woodmead and Fourways. “Tower is
pleased to advise shareholders of the conclusion of an agreement to
sell the Vukovarska retail property in Croatia at an 11% premium to its
book value. Tower’s objective is to deliver growing total returns to
shareholders by investing in properties in strong nodes with the
potential to deliver value over the medium to long term,” the
company said. -BusinessDay

SADC

Malawian President Peter Mutharika refused to sign a new electoral
bill into law, casting doubt on the country’s plan for elections on 19
May. Mutharika also rejected a parliamentary committee
recommendation to fire the head of the country’s electoral
commission, presidential spokesman Mgeme Kalilani told reporters in
Blantyre, the commercial capital. The electoral bill “does not meet the
tests of constitutionality and lawfulness and it infringes on the
principle of separation of powers with various arms of the
government,” Kalilani said. Mutharika and his Democratic Progressive
Party were initially declared the winner of last year's presidential
election, but the southern African country’s Constitutional Court in
February annulled the result, ruling there had been fraud and
irregularities and ordered a new vote.

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




Overall Index

Ticker Shares Traded Current Price (c) Net Change d/d % mtd % ytd% 52WkHigh 52Wk Low
ANM 22,955 (3,106.0) (11.92) (35.04) (42.45) 42,529 22,955
AOX 1,599 14.0 0.88 (15.84) (25.66) 2,424 1,585
B2G 5,822 868.0 17.52 (12.19) 8.40 7,208 71
CGP 70 1,530 (10.0) (0.65) 0.13 0.33 1,607 1,515
BWL 7,475 (464.0) (5.84) (7.77) (32.21) 13,392 7,475
FNB 1,530 3,339 1.0 0.03 = (0.06) 3,992 3,081
FST 3,680 (613.0) (14.28) (33.24) (41.40) 7,140 3,680
IVD 3,237 (386.0) (10.65) (42.37) (45.08) 6,721 3,237
KFS 500 (80.0) (13.79) (36.71) (47.37) 1,060 500
LHN 240 - - (3.61) (27.05) 384 240
MEP 34,982 5,908 2.0 0.03 (12.58) (23.44) 7,780 5,348
MIM 1,530 (72.0) (4.49) (14.04) (29.95) 2,235 1,530
NAM 65 - - - 18.18 65 55
NBK 11,200 (1,515.0) (11.92) (36.58) (47.74) 27,798 11,200
NBS 4,500 - - (5.18) (6.77) 4,899 4,500
NHL 160 = = = = 180 160
ocCs 5,320 (24.0) (0.45) (2.74) (13.57) 8,200 4,904
OMM 187,750 1,144 (26.0) (2.22) (26.95) (41.81) 2,403 1,144
ORY 1,848 - - - (8.70) 2,060 1,848
PNH 48,750 1,018 (1.0) (0.10) (0.88) (1.07) 1,100 1,018
SILP 12,791 - - - 0.01 12,791 12,129
SLA 5175 (667.0) (11.42) (20.36) (34.58) 8,408 5175
SNB 10,423 (1,524.0) (12.76) (29.81) (38.08) 20,677 10,423
SNO 843 - - (5.28) (8.37) 980 775
SNM 23,800 (1,702.0) (6.67) (4.80) (17.97) 33,975 23,800
SRH 11,217 (552.0) (4.69) 0.04 (10.92) 18,360 10,154
TRW 3,000 (326.0) (9.80) (33.23) (39.02) 7,901 3,000
TTO 225 - - (29.69) (63.11) 1,135 200
VKN 728 (156.0) (17.65) (50.34) (62.47) 2,121 728
TPrices quoted in Australian cents. 2 Prices quotes in Canadian Dollars. Source: Bloomberg, NSX, 1JG
ETF’s
Ticker Volume Traded Current Price (c) Net Change d/d % mtd% ytd% 52WkHigh 52WkLow
ENXPLD 25,639 -1915.00 -6.95 -36.14 -2.64 41,450 18,023
NFNAMA 88,840 1,310 -4.00 -0.30 -7.62 -5.96 1,428 1,310
NGNGLD 24,047 24.00 0.10 1.32 19.62 25,081 16,770
NGNPLD 26,262 -1245.00 -4.53 -34.92 -0.30 41,805 17,658
NGNPLT 10,161 -2439.00 -19.36 -22.81 -23.19 14,655 10,161
SXNEMG 3,587 -80.00 -2.18 -14.00 -15.34 4,503 3,587
SXNWDM 3,888 34.00 0.88 -12.16 -12.14 4,928 3,854
SXNNDQ 6,927 158.00 233 -4.14 0.76 8,246 5,707
SXN500 4,110 58.00 143 -9.01 -8.79 5,087 3,931
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Namibian Bonds

Benchmark . All-In- . Modified

Government Bonds Benchmark Premium Last Trade Do Clean Price TR

GC20 6.927 GT364/26Apri19 -6 99.471 100.104 0.074
GC21 7.875 R2023 7.090 79 99.238 99.833 1412
GC22 8.040 R2023 7.090 95 102.679 101.169 1.640
GC23 8.896 R2023 7.090 181 99.200 99.879 2.901
GC24 10410 R186 10.040 37 99.541 100.347 3.415
GC25 10.505 R186 10.040 47 91.632 92.285 3.830
GC27 10.965 R186 10.040 93 87.367 85.986 4910
GC30 12.050 R2030 11.280 77 78.392 77.011 6.064
GC32 13.100 R213 11.540 156 74.800 75.490 6.156
GC35 13.440 R209 12.030 141 76.287 74.647 6.710
GC37 13.610 R2037 12.135 148 74.495 72.855 6.856
GC40 13.985 R214 12.220 177 71.208 71.960 6.651
GC43 14.175 R2044 12.315 186 73.446 71.720 6.860
GC45 14.280 R2044 12.315 197 71.587 69.887 6.857
GC50 14.425 R2048 12.300 213 73.215 71.445 6.797
Gl22 4.400 121.078 121.416 2.394
Gl25 4.600 120.122 119.309 4.721
GIl29 5.975 99.618 98.766 7.016
GI33 6.700 85.469 85.834 9.098
GI36 6.990 80.787 79.947 10.334
Eurobond 6.111 10YUSBond 1.192 492 101.157 99.064 1.490
Eurobond 2 7.841 10YUSBond 1.192 665 90.469 88.413 4,589
NAMO1 8.230 R2023 7.090 114 102.889 100.060 2.278
NAMO02 7.445 R2023 5.825 162 102.744 100.504 0.261
NAMO3 8.690 R2023 7.090 160 105.307 103.899 2.782
NAMO4 11.820 R186 10.040 178 95.698 94.231 4.409
NWC20 7.705 R2023 7.090 62 103.715 100.095 0.097
BW25 8.155 R2023 7.090 233 101.430 100.629 0.401
NMP20 7.035 R2023 7.090 -6 102.155 100.771 0.340
IFC21 7.247 R2023 7.090 16 104.948 102.535 0.947
FNBX21 8.590 GC22 8.040 55 106.794 102.824 1.418
BWRj21 8.780 GC21 7.875 91 97.935 98.530 1.405
FBNX27 8.740 GC22 8.040 70 107.816 102.962 1.725
NWC22 8.940 R2023 7.090 185 104.984 101.156 1.804
BWFH22 8.590 R2023 7.090 150 102.695 101.940 2.115
BWFK22 8.630 R2023 7.090 154 106.377 103.150 2.251
BWFi23 8.390 R2023 7.090 130 100.733 100.996 2.875
DBN23 7.740 R2023 7.090 65 101.109 80.548 3.061
NEDNAMO1 11.330 GC24 10.410 92 99.618 98.254 3.354
NEDX2030 10.620 GC25 10.505 12 98.931 98.428 3.779
BWJi20 8.183 3 month JIBAR 6.383 180 100.000 100.000 0.241
BWJd21 8.233 3 month JIBAR 6.383 185 101.344 100.007 0.087
BWIJL21G 7.883 3 month JIBAR 6.383 150 100.280 100.017 0.210
BWJh22 8.203 3 month JIBAR 6.383 182 100.717 100.041 0.161
BWJK22 8.253 3 month JIBAR 6.383 187 100.618 100.019 0.169
BWJi24 7.883 3 month JIBAR 6.383 150 99.720 100.016 0.034
BWJ1e27 8.533 3 month JIBAR 6.383 215 100.688 100.020 0.163
BWJ2e27 6.383 3 month JIBAR 6.383 0 100.527 100.024 0.165
DBN20 8.283 3 month JIBAR 6.383 190 100.433 100.018 0.194
FNBJ21 8.383 3 month JIBAR 6.383 200 101.089 100.010 0.116
FBNJ27 8.883 3 month JIBAR 6.383 250 102.045 100.007 0.029
ORYJ22 8.583 3 month JIBAR 6.383 220 100.666 100.019 0.166
SBNA21 7.983 3 month JIBAR 6.383 160 101.517 100.021 0.068
SBKN20 8.133 3 month JIBAR 6.383 175 101.214 100.008 0.100
SBNA22 8.433 3 month JIBAR 6.383 205 100.562 100.020 0.177
NEDNAMO2 9.133 3 month JIBAR 6.383 275 101.181 100.008 0.116
NEDJ2028 9.133 3 month JIBAR 6.383 275 100.497 100.015 0.187
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