1JG Daily Bulletin
Tuesday, 19 May 2020

Local Indices The Day Ahead
Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low | Economic News
NSX Overall 963 42.70 4.64 -2.52 -26.29 1408 739 | US Housing Starts (Apr)
B p o eE o am AR e m | leangrem
JSE Top40 47674 172518 375 286 618 53234 33408 Eﬂ:gig:: gé)\rx'\ft?dfﬁf"e?(uipéi'att(i?ﬁ?wa )
JSEINDI 72957 1360.46 1.90 294 527 74784 53106 Y EXP Y
JSE FINI 9240 274.88 3.07 -0.46 -41.05 17675 7733 | UKILO Unemployment Rate (Mar)
JSE RESI 48146 3064.10 6.80 7.63 2.26 51013 27027 | Germany ZEW Survey Expectations (May)
JSE Gold 4816 -34.80 -0.72 8.05 69.43 5086 1336 | Japan Core Machine Orders (Mar)
JSE Banks 4622 101.71 2.25 -12.79 -47.07 10197 4280
Level  Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 24597 911.95 3.85 1.03 -13.81 29569 18214
S&P 500 2954 90.21 3.15 1.42 -8.57 3394 2192
NASDAQ 9235 220.27 244 3.88 292 9838 6631
US 30yr Bond 1.44 0.11 8.28 11.09 -40.27 2.85 0.70
FTSE100 6049 248.82 4.29 250 -19.81 7727 4899
DAX 11059 593.70 5.67 1.82 -16.53 13795 8256
Hang Seng 23935 137.30 0.58 -0.94 -13.40 29175 21139
Nikkei 20134 96.26 0.48 1.75 -13.15 24116 16358
Currencies NSX Market Wrap
Level  NetChange d/d % mtd % ytd % 52Wk High 52WkLow | N$10.5m traded on the NSX yesterday with
22;255 ;ggg '8?2 'g)é? g?g ?;?Z ;g;? B?g NS$5.4m worth of Vukile Property Fund and
N$/e 20,03 -0.08 -0.40 131 2164 2092 15.42 NX$ 1hm Worthh %f Sg”di[]d Fanl|< bGrOUp
N$/AUS$ 11.96 0.04 034 067 -17.90 12.25 956 | €Xcnanging hands. ©n the local bourse
NS$/CAD$ 13.16 -0.01 -0.09 0.90 -18.11 13.63 10.54 N$1 79,209 worth of Namibia Breweries traded
US$/€e 1.09 0.01 0.86 -0.42 2271 1.15 1.06 | at market and N$152,132 worth of Capricorn
USS$/¥ 107.34 0.28 0.26 -0.20 1.13 112.23 101.19 | Investment Group traded at market. No ETF
trades were recorded.
Commodities JSE Market Wrap
Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low | The FTSE/JSE Africa All Share Index rose 3.5% to
Brent Crude 34.81 2.31 7.1 3191 -44.96 68.66 19.99 | 51,382.06 as 104 stocks gained, 42 fell, and 7
Gold 173255 -11.12 -0.64 2.97 14.46 1765.43 126958 | \were unchanged. Hammerson rose 18.2%,
Platinum 818.63 29.15 3.69 4.53 -15.96 1041.71 564.00 . . .
Co : Long4Life gained 16.0% and Northam Platinum
pper 240.40 7.35 3.15 3.03 14.19 289.85 197.95 s
Silver 16.97 036 514 1413 430 19.65 1164 | climbed 12.1%.Tsogo Sun Hotels fell 18.5%, Sun
Uranium 33.65 0.05 0.15 4.02 35.14 34.05 23.85 | International dropped 12.3% and SA Corporate
Palladium 2040.70 13.60 0.67 4.33 7.20 2789.80 1355.10 | Real Estate declined 10.8%.
NSX Local and DevX International Market Wrap
Level Last Change Last % mtd % ytd % 52Wk High 52WkLow | The S&P 500 surged 3.2% after Moderna said its
NBS 3849 0.00 0.00 -1.28 -20.26 4842 3849 | vaccine tests yielded signs it can create an
NHL 160 0.00 0.00 0.00 0.00 160 160 | immune-system response in the body. The risk-
CGP 1474 0.00 0.00 -1.67 -3.34 1605 1474 .
FNB 3333 -1.00 0.03 0.06 024 3714 3081 | ON rally comes as more economies around the
ORY 1749 0.00 0.00 0.00 -13.59 2060 1749 world and within the US ease restrictions that
NAM 63 0.00 0.00 -3.08 14.55 65 55 | created one of the steepest downturns since
PNH 1017 0.00 0.00 0.00 -1.17 1059 1017 | the Depression. Federal Reserve Chairman
SILP 12791 0.00 0.00 0.00 0.01 12791 12129 | Jerome Powell stressed the central bank has
SNO 841 -1.00 -0.12 10.11 10.11 980 890 | more ammunition to combat weakness. The
LHN 299 0.00 0.00 25.10 9.12 380 230 | stoxx Europe 600 jumped the most since March,
DYL 297 17.00 6.07 2.06 7.61 367 1 I .
FSY 196 -8.00 302 16.60 4627 268 89 while indexes in Japan, Hong Kong and South
MEY 78 1,00 127 0.00 930 119 26 | Korea all posted modest advances. Gold traded
at its highest price in seven years before
retreating.
SA Bonds YTM Current Price Chg [bp] | NA Bonds YTM Premium Chg [bp] 2018 2019 2020
R208 3.55 102.68 0.00 | GC21 4.76 10 -29.00 | GDP (y/y) 0.3% -1.9%** -8.6%*
R2023 4.67 107.91 -29.00 | GC22 5.62 95 -31.50 | Inflation (y/y) 5.1% 2.6% 2.4%
R186 7.36 116.16 -43.00 | GC23 5.70 103 -29.00 | PSCE (y/y) 7.5% 6.9% 5.9%
R2030 9.17 92.61 -41.50 | GC24 7.76 40 -43.00 | M2 (y/y) 6.4% 10.5%
R213 9.68 82.30 -34.50 | GC25 7.80 44 -43.00 | JGBCI 48.5 499
R209 10.85 65.55 -21.50 | GC27 7.91 55 -43.00
R2037 11.10 80.45 -21.50 | GC30 10.02 85 -41.50
R214 9.68 82.30 -3450 | GC32 10.73 105 -34.50
R2044 11.34 78.81 -19.00 | GC35 12.21 137 -21.50
R2048 11.33 78.27 -17.50 | GC37 1243 134 -21.50
GC40 12.85 170 -19.50
GC43 13.17 183 -19.00
GC45 13.38 204 -19.00
GC50 13.42 210 -17.50
*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 214928 0.036 0.02 0.306 2.561 | 19Feb 16 Jan 29 Jan
1JG Bond Index 222.622 3.692 1.69 5.071 3.805 | 15Apr 19 Mar 18 Mar
WIBAR Overnight 4.59 -0.027 = = 17 Jun 21 May 29 Apr
WIBAR 3m 4.631 -0.113 - - 19 Aug 23 Jul 10 Jun
SA Repo Rate 4.25 21 Oct 17 Sep 29 Jul
SA Prime Rate 7.75 09 Dec 19 Nov 16 Sep
NAM Bank Rate 4.25 05 Nov
NAM Prime Rate 8.00 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 NAHB Housing Market Index rose 7 points to 37 in May, above market, as per the
National Association of Home Builders.

Local News

Namdeb s still in talks with government over a possible tax break the mining
company has in the past said it needs to sustain its operations. The tax break is
sought to enable the company to operate beyond 2022 as its assets are fast
approaching the end of their lifespans. Ministry of finance spokesperson Tonateni
Shidhudhu confirmed talks around the mining company's operations, but said no
decisions had been taken yet. “The final decision is not yet made, the matter is still
under discussion,” he said. When approached for comment, Namdeb spokesperson
Shangelao Ndadi said they were still waiting for feedback from government. “We
unfortunately do not have any feedback regarding the tax waive at this stage. We
will be glad to share information once it is available.” - Namibian Sun

The trade union representing Safari Hotel employees has instituted a case at the
Office of the Labour Commissioner against the company for failure to negotiate an
alternative to retrenchments. Last Friday the Namibia Food and Allied Workers
Union (Nafau) and some retrenched workers demonstrated at the Safari Hotel and
Conference Centre in Windhoek against packages they received from the company.
The company retrenched 177 of its 219 employees due to the financial impact of the
Covid-19 lockdown imposed near the end of March. The remaining 42 staff members
will have their salaries cut by 50%, the hotel said. The union's deputy general
secretary Absalom Willem told The Namibian on Saturday they held their first
meeting with Safari management on 7 May to discuss retrenchments. Willem said
according to the state of emergency regulations, companies should not retrench
workers during the lockdown, and the union has approached the hotel to reconsider
it's decision. - The Namibian

The value of Namibian imports fell by almost 40% in March amid global lockdowns
and severe pressure on disposable income. This fall is not new, and has given the
trade balance some breathing space, switching from a normal deficit to a surplus.
Although imports have been dipping since March last year, this is the first time a
trade surplus has been recorded this year, with the last surplus recorded over a year
ago. According to monthly figures released by the Namibia Statistics Agency, the
value of imports fell from N$11,1 billion recorded for the same month last year, to
N$8,7 billion - a fall of 37,2%. Matched to an export bill which increased by 3,3%, this
pushed the trade balance into a positive of N$1,5 billion. Exports for March 2020
stood at N$8,5 billion. Falling imports are mainly due to local household and
business income adapting to pressure, and lockdown measures imposed in other
countries in March slowing the movement of goods. Total trade for March stood at
N$15,5 billion, which is 20% lower than the N$19,4 billion recorded in the same
month in 2019. - The Namibian

Commuters _are refusing to pay the recently introduced 15% taxi hike. This is
according to Namibia Transport and Taxi Union (NTTU) president, Werner Januarie.
The NTTU, the Namibia Public Passenger Transport Association and Bridge Cross
requested for fare hikes of 10%, 12% and 33% respectively. Due to new regulations,
transport operators are only allowed to ferry half the number of passengers their
vehicles allow in hopes of curbing the spread of the deadly coronavirus.
Government recently endorsed the 15% fare hike, but Januarie said commuters have
refused to pay the extra N$1.80 per taxi trip. Up until the price hike, taxi fare was
N$12. Januarie said the refusal by commuters to pay the price hike could result in
“explosive events”. - Namibian Sun

SA Economic News

South Africa is estimated to have exported the most white corn yet to other
countries on the continent during the season that ended last month. That follows
surging demand after drought, locust swarms and the impact of the coronavirus
devastated yields in neighbouring countries and East Africa. South African farmers
are forecast to reap 15.2 million tons of white and yellow corn this season, the
second-largest harvest on record, according to Wandile Sihlobo, an economist at the
Agriculture Business Chamber.

Company News

Strained by operating under lockdown conditions since the end of
March, the Wal-Mart owned Massmart is now seeking rental relief to
manage its cash position. The company's stores such as Makro, Game
and Builders Warehouse have only been allowed to sell essential
goods during the lockdown period with the sale of alcohol banned
under the current regulations. "We will continue to proactively work
with all suppliers and stakeholders to manage our cash position going
forward including," the company said in a trading update on Monday.
To save cash, it is "negotiating and participating in the rental relief
package from the Property Industry Group". Various retailers have
been hit by the shutdown or limited trading conditions and have
been locked in rent negotiations with landlords, with property groups
saying the lockdown is likely to have a negative impact on the
commercial real estate. - Fin24

South African day hospitals say elective surgeries are taking a back
seat in the wake of the coronavirus pandemic. On Monday, JSE-listed
day hospital group, Advanced Health Limited, said for most of April it
was only allowed run about 5% of its operations. The group, which
has about 15 day hospitals across the country and a handful in
Australia, chiefly specialises in elective surgeries which account for
95% of its core operations. Other day hospital groups in SA include
Intercare, CityMed and Cure Day Hospitals. Although many have been
around for decades and the concept of same-day surgery is gaining
traction in the country, the industry is still small when compared to
the big hospital groups that offer acute wards, where patients stay
longer than a day. - Fin24

About 150 employees at JSE-listed property and private memorial
parks developer Calgro M3 Holdings have been retrenched, following
a decision by the group to close its construction division. These
retrenched employees could not be absorbed by Calgro M3’s new
outsourced contractors. Calgro M3 has also decided to sell its entire
residential rental portfolio and use the proceeds to settle debt. In
October last year, it valued this portfolio, comprising about 400
occupied rental units and a further 400 rental units it was then
tenanting, at about R500 million. Shares in Calgro M3 slumped by
51.25% to R3.90 a share Monday, despite the group reporting a
turnaround to profitability and a significant improvement in its cash
generation and reserves in the year to end-February. - Moneyweb

Steinhoff International’s chairperson, Heather Sonn has resigned
following the acknowledgement of a conflict of interest with a
company she was a shareholder in that transacted with Steinhoff.
Explaining her resignation, Sonn said: “A company in which | am a
shareholder, Gamiro Ventures, unwittingly completed a transaction
with a company, Geros Financial Services, that now appears may have
been associated with and (indirectly) funded by the company. “In
December 2017 | requested that this transaction be placed on the list
for investigation by PwC when a name in the shareholding structure
of the shareholder of Geros was recognised as a name that also
appeared in the Viceroy Report. Unfortunately, it has taken over two
years to get to a conclusion as to the nature of the relationship
between the company and Geros, but there were multiple priorities
for the company at the time.” - Moneyweb

The most valuable commercial centre in SA, the V&A Waterfront, saw
its income halve in April and May because of the travel ban imposed
by the government. The restrictions, which halted tourism in the
country, were introduced as part of the lockdown aimed at curbing
the spread of the coronavirus. The V&A shopping centre and
residential and office complex, which is valued at R18bn, is half
owned by Growthpoint Properties, which is SA’s largest property
company, and half by the Public Investment Corporation.
Growthpoint has nearly R140bn in assets spread across SA, Australia,
the UK, Poland and Romania. It said in a statement on Monday that
the V&A had been “significantly impacted by Covid-19”, considering
about 66% of its net property income comes from the retail and hotel
sectors. “Both these sectors depend heavily on foreign tourism, with
circa 50% of retail sales and circa 80% of hotel occupancies coming
from international tourists,” it said. - Business Day

SADC

Angola plans to reduce its crude exports to 1.176m b/d in July, the
lowest level since November. Equatorial Guinea’s minister says the
nation is fully complying with the OPEC output cuts.

Zambia is seeking to restructure its debt after years of “over-
ambition” in borrowing to plug an infrastructure deficit, Finance
Minister Bwalya Ng'andu said. The southern African nation has
stopped taking on new commercial debt and is seeking to cancel
some loans that it's contracted but not yet received, he said in an
interview with the state broadcaster on Sunday. Zambia also aims to
restructure loans already disbursed as the government strives to
achieve debt sustainability that would allow it to tap emergency
financing from the International Monetary Fund, he said.

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 52WkHigh  52Wk Low
ANM 520 35,745 3,065.0 9.38 8.61 (10.38) 42,529 21,095
AOX 1,631 (1.0) (0.06) (1.27) (24.17) 2,314 1,505
B2G 9,980 304.0 3.14 3.30 85.81 10,526 71
CGP 10,321 1,474 o o (1.67) (3.34) 1,605 1,474
BWL 289 6,400 242.0 3.93 (5.83) (41.96) 13,026 5,530
FNB 3,896 3,333 (1.0) (0.03) (0.06) (0.24) 3,714 3,081
FST 927 3,463 - - (14.43) (44.86) 7,140 3,343
IVD 698 3,588 136.0 3.94 (6.54) (39.12) 6,659 2,711
KFS 701 (2.0 (0.28) (8.37) (26.21) 1,018 456
LHN 2,769 299 = = 25.10 (9.12) 380 230
MEP 513 5,840 115.0 2.01 1.14 (24.32) 7,780 5211
MIM 1,428 1,660 32.0 1.97 (5.14) (23.99) 2,235 1,372
NAM 63 - - (3.08) 14.55 65 55
NBK 1,464 8,713 280.0 3.32 (18.73) (59.34) 26,725 7,306
NBS 4,656 3,849 - - (1.28) (20.26) 4,842 3,849
NHL 160 = = = = 160 160
ocCs 6,000 100.0 1.69 (1.64) (2.52) 7,470 4,904
OMM 76,205 1,207 27.0 2.29 (10.06) (38.61) 2,267 959
ORY 1,749 - - - (13.59) 2,060 1,749
PNH 1,017 = = = (1.17) 1,059 1,017
SILP 12,791 - - - 0.01 12,791 12,129
SLA 17,649 5,338 179.0 3.47 (9.95) (32.52) 8,408 4,544
SNB 10,987 8,782 - - (14.01) (47.83) 20,631 8,441
SNO 8,433 841 (1.0 (0.12) (0.24) (8.59) 980 775
SNM 2,943 25,796 - - (6.21) (11.09) 32,300 22,475
SRH 5,110 10,145 49.0 0.49 (5.30) (19.43) 17,460 10,096
TRW 558 3,064 155.0 5.33 3.90 (37.72) 7,558 2,490
TTO 259 9.0 3.60 (3.36) (57.54) 1,050 161
VKN 999,999 520 - - (3.88) (73.20) 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 33,173 0.00 0.00 -5.39 25.98 42,103 18,455
NFNAMA 1,439 16.00 1.12 6.12 3.30 1,447 1,206
NGNGLD 30,194 -102.00 -0.34 2.86 50.20 31,080 17,290
NGNPLD 35,845 2712.00 8.19 2.49 36.08 41,805 17,658
NGNPLT 14,796 690.00 4.89 7.51 11.85 14,796 9,841
SXNEMG 4,570 128.00 2.88 0.18 7.86 4,612 3,547
SXNWDM 5,157 164.00 3.28 1.90 16.54 5,157 3,854
SXNNDQ 9,666 252.00 2.68 4.96 40.60 9,925 5,707
SXN500 5,436 175.00 3.33 1.95 20.64 5,550 3,931
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Namibian Bonds

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

GC21 4.760 R2023 4.665 10 104.723 104.022 1.324
GC22 5.615 R2023 4.665 95 107.869 104.897 1.499
GC23 5.695 R2023 4,665 103 110.443 109.643 2934
GC24 7.755 R186 7.355 40 111.021 110.072 3.516
GC25 7.795 R186 7.355 44 103.585 102.817 3.945
GC27 7.905 R186 7.355 55 103.193 100.475 4.960
GC30 10.015 R2030 9.165 85 90.413 87.695 6.188
GC32 10.728 R213 9.675 105 89.327 88.513 6.821
GC35 12.210 R209 10.845 137 84.691 81.464 6.900
GC37 12.434 R2037 11.095 134 82.585 79.357 7.087
GC40 12.845 R214 11.145 170 79.023 78.137 7.379
GC43 13.173 R2044 11.340 183 80.537 77.140 7.124
GC45 13.381 R2044 11.340 204 77.947 74.601 7.096
GC50 13.424 R2048 11.325 210 80.281 76.799 7.113
Gl22 4.400 122.887 122.486 2.273
Gl25 4.600 121.961 120.349 4,558
GI29 5.975 101.371 99.680 6.853
GI33 6.700 87.070 86.636 9.187
GI36 6.990 82.344 80.678 10.172
Eurobond 6.314 10YUSBond 0.726 559 99.143 98.884 1.370
Eurobond 2 6.265 10YUSBond 0.726 554 95.682 95.375 4.629
NAMO1 6.155 R2023 4.665 149 104.844 104.793 2.237
NAMO02 4.965 R2023 3.550 142 104.244 100.447 0.104
NAMO3 6.265 R2023 4.665 160 113.866 110.826 2.676
NAMO04 9.135 R186 7.355 178 109.547 106.378 4420
BW25 5.730 R2023 4.665 218 103.398 100.967 0.243
NMP20 4610 R2023 4.665 -6 103.797 100.851 0.180
IFC21 4822 R2023 4.665 16 108.302 104.254 0.839
FNBX21 6.165 GC22 5.615 55 106.419 105.930 1.341
BWR;j21 5.665 GC21 4,760 91 103.478 102.778 1.318
FBNX27 6.315 GC22 5.615 70 108.401 106.982 1.674
NWC22 6.515 R2023 4.665 185 106.088 105.459 1.749
BWFH22 6.165 R2023 4,665 150 109.247 106.904 1.984
BWFK22 6.205 R2023 4.665 154 108.564 108.646 2.126
BWFi23 5.965 R2023 4,665 130 109.459 108.264 2.888
DBN23 5.315 R2023 4.665 65 115.502 91.983 2.959
NEDNAMO1 8.675 GC24 7.755 92 110.579 107.408 3.277
NEDX2030 7910 GC25 7.795 12 111.175 108.966 3.724
BW.Ji20 6.250 3 month JIBAR 4.450 180 101.524 100.156 0.082
BWJd21 6.300 3 month JIBAR 4450 185 100.515 100.020 0.168
BWIL21G 5.950 3 month JIBAR 4.450 150 99.691 100.107 0.050
BWJh22 6.270 3 month JIBAR 4.450 182 100.032 100.032 0.245
BWJK22 6.320 3 month JIBAR 4.450 187 99.948 100.017 0.008
BW.Ji24 5.950 3 month JIBAR 4450 150 101.064 100.129 0.115
BWJ1e27 6.600 3 month JIBAR 4.450 215 99.982 100.006 0.003
BWJ2e27 4.450 3 month JIBAR 4.450 0 99,988 100.006 0.003
DBN20 6.350 3 month JIBAR 4.450 190 101.889 100.069 0.034
FNBJ21 6.450 3 month JIBAR 4.450 200 100.328 100.021 0.200
FBNJ27 6.950 3 month JIBAR 4.450 250 101.251 100.131 0.111
ORYJ22 6.650 3 month JIBAR 4450 220 99.964 100.012 0.005
SBNA21 6.050 3 month JIBAR 4.450 160 100.859 100.168 0.149
SBKN20 6.200 3 month JIBAR 4.450 175 100.421 100.022 0.181
SBNA22 6.500 3 month JIBAR 4.450 205 99.893 100.035 0.016
NEDNAMO2 7.200 3 month JIBAR 4450 275 100.362 100.020 0.199
NEDJ2028 7.200 3 month JIBAR 4.450 275 102.081 100.052 0.027
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