IJG Daily Bulletin

The Day Ahead

Local Indices

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow Economic News
NSX Overall 2302 -23.95 -1.03 7.01 7.51 2417 1674 US Retail Sales (Mar)
NSX Local 828 0.13 0.02 1.09 2,51 838 716 Us Pending Home Sales (Mar)
JSE ALSI 120005 -1244.10 -1.03 5.21 3.60 129339 89486 ) jobless Claims (Mar)
JSE Top 40 112243 -1242.30 -1.09 5.60 3.95 121330 82084
JSEINDI 132112 -115.80 -0.09 512 464 148828 122680 UK ILO Unemployment Rate (Feb)
JSEFINI 25709 -310.02 -1.19 4.28 336 27807 19654 ~ Germany Zew Survey Expectations (Apr)
JSE RESI 139060 -2711.70 -1.91 6.57 12.46 166959 65130
JSE Banks 16098 -237.84 -1.46 454 439 17528 11911

Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 49443 -4.87 -0.01 6.69 2.87 50513 37831
S&P 500 7109 -16.92 -0.24 8.89 3.85 7148 5102
NASDAQ 24404 -64.09 -0.26 13.03 5.00 24520 15685
FTSE100 10609 -58.55 -0.55 4.25 6.82 10935 8262
DAX 24418 -284.44 -1.15 7.66 -0.30 25508 21045
Hang Seng 26474 113.37 0.43 6.80 3.29 28056 21191
Nikkei 59505 679.76 1.16 16.53 18.21 59688 34110

Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low N$27.6m traded on the NSX yesterday with
N$/US$ 16.36 -0.01 0.05 3.56 1.24 18.91 1564 N$g.6m worth of Shoprite Holdings and N$3.3m
N$/£ 22.12 -0.04 0.16 1.28 090 25.16 2138 \orth of Anglo American exchanging hands. On the
N$/€ 19.27 -0.03 0.16 1.60 0.95 21.64 18.66 )

local bourse N$491,415 worth of SBN Holdings

N$/AUDS$ 11.73 -0.02 0.16 031 -5.76 12.09 10.94 h of Caori
N$/CADS LR > = .56 = — 1157 traded up 1c and N$79,033 worth of Capricorn
uss/e 118 0.00 -0.08 196 028 191 1117 Group traded up 1c. NS1.5m worth of ETF/ETNs
USS$/¥ 158.89 0.08 -0.05 0.11 -1.37 160.46 139.89 traded.

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow  The FTSE/JSE Africa All Share Index fell 1.0% to
BrentCrude 94.12 -1.36 -1.42 9.47 56.22 112.12 58.56 120,005.30 as 35 stocks gained, 82 fell, and 2 were
Golc‘| 4789.47 -31.19 -0.65 260 10.88 5595.47 3120.98 unchanged. Montauk Renewables rose 7.7%, Sasol
Platinum 2084.96 -7.94 -0.38 6.72 1.19 2922.69 956.50 : o ’
Copper 609.70 -0.95 -0.16 7.62 5.28 668.85 453.30 ga”:ed 6:4% and Thungelao Re§ources C.Ilmbed
silver =T O 77 595 e g e 3.6%. Harmo?y Gold fell 4.1%, Slbgnye Stlllwater
Palladium 1567.00 -1.80 -0.11 534 6.52 2219.50 101800 dropped 3.6% and Valterra Platinum declined
Uranium 86.90 -0.05 -0.06 3.45 6.50 101.50 6520 3:0%.

NSX Local

International Market Wrap

Level Last Change Last % mtd % ytd % 52Wk High 52WkLow A rally in global equities resumed after a brief
us B0 000 000 000 211 835100 830100 pause, as signs Iran may join talks with the US
CGP 2653 1.00 0.04 0.95 1.84 2654.00 2097.22 L . .
FNB 5458 0.00 0.00 0.05 0.15 5466.00 470600 added to optimism over progress in the Middle
LHN 535 0.00 0.00 0.00 113 665.00 506,00 East ahead of a looming ceasefire deadline. Oil
MOC 928 0.00 0.00 0.00 1.20 933.00 810.00 declined. The MSCIAIl Country World Index
NAM 73 0.00 0.00 0.00 0.00 73.00 73.00 climbed 0.1% on Tuesday, as easing geopolitical
NBS 3200 0.00 0.00 5.58 6.63 3200.00 2888.00  tensions and a revival in the artificial intelligence
NHL 340 0.00 0.00 0.00 0.00 340.00 290.00  trade bolstered Asian equities. A 11-day rally in the
ORY 1365 0.00 0.00 -0.36 2.25 1370.00 1320.00 gauge the best streak in five years stumbled on
PNH 1240 0.00 0.00 1.22 0.00 1265.00 1225.00 . .

SILP 12800 0.00 0.00 0.00 0,01 12801.00 1280000 Monday asaturbulent weekend in the Middle East
SNO 1302 1.00 0.08 124 7.25 1302.00 1021.00 cast doubts on peace talks. South Korean stocks

rose 107 record, whle Apple Inc.slippedtin late US
SA Bonds YTM  CurrentPrice Chg[bp] NAM Bonds YTM Premium Chg[bp]l trading after namingJohn Ternusits next CEO.
R187 7.13 102.13 8.00 GC27 7.38 0.00 -0.12 Equity-index futures signalled Asian gains may
R2030 7.71 100.95 8.00 GC28 8.33 62.00 8.00 carry into Europe and Wall Street.
R2030 7.71 100.95 8.00 GC29 8.60 89.61 8.00
R2030 7.71 100.95 8.00 GC30 8.73 102.45 8.00
R213 7.87 96.52 7.00 GC32 9.30 142.53 7.00
R2035 8.32 103.43 7.50 GC34 9.82 150.42 7.50
R209 8.49 85.19 7.50 GC35 10.13 164.32 7.50 2024 2025 2026
R2037 8.61 99.27 7.50 GC37 10.61 200.08 7.50 GDP (yly) 3.7% 3.0% 3.0%*
R214 8.90 80.44 6.50 GC40 10.89 199.64 6.50 Inflation (y/y) 3.4% 3.2% 3.2%*
R2044 8.97 98.10 6.00 GC43 11.06 209.89 6.00 PSCE (y/y) 4.1% 4.5% 5.0%*
R2044 8.97 98.10 6.00 GC45 11.19 222.05 6.00
R2048 8.93 98.30 6.50 GC48 11.25 232.93 6.50
R2048 8.93 98.30 6.50 GC50 11.27 234.70 6.50
R2053 8.84 128.42 6.50 GC53 11.16 232.00 6.50
*forecast
MPC Meeting Calendar for 2026
Level Net Change d/d % mtd % ytd % BoN SARB FOMC
1JG Money Market Index 314.527 0.060 0.019 0.38 2.12 18-Feb-26 29-Jan-26 27-Jan-26
1JG All Bond Index 438.086 -1.641 -0.373 3.36 -0.51 22-Apr-26 26-Mar-26 17-Mar-26
WIBAR Overnight 5.883 -0.001 -0.017 0.46 1.34 17-Jun-26 8-May-26 28-Apr-26
WIBAR 3m 6.794 0.000 0.000 0.19 -0.54 12-Aug-26 23-Jul-26 16-Jun-26
SA Repo Rate 6.75 21-Oct-26 23-Sep-26 28-Jul-26
SA Prime Rate 10.25 02-Dec-26 19-Nov-26 15-Sept-26
NAM Bank Rate 6.50 27-Oct-26
NAM Prime Rate 10.00 08-Dec-26

Source: Bloomberg, NSX, JSE, 1/G Securities



International News
Germany PPl rose 2.5% m/m but fell 0.2% y/y in March, as per the German Federal
Statistical Office.

Eurozone Construction Output fell 0.2% m/m and 1.9% y/y in February, as per the
Eurostat.

Local News

Sintana upgrades Mopane oil resource to 1.38 billion barrels. Sintana Energy Inc. has
announced a 57% increase in the contingent resources of the Mopane oil discovery
offshore Namibia, raising the estimate to 1.38 billion barrels of oil equivalent (boe). The
upgrade, based on recent exploration and appraisal drilling, increases Sintana’s indirect
netinterest to approximately 67 million barrels of oil equivalent (mmboe) through its 4.9%
carried stake in Petroleum Exploration Licence (PEL) 83. According to the company, the
revised resource estimate was disclosed in Galp Energia’s Integrated Management Report
2025 and reflects continued progress in unlocking the potential of the Mopane complex.
— Mining & Energy

Paladin lifts Langer Heinrich output forecast. Paladin Energy Ltd has raised its production
forecast for the Langer Heinrich Mine after reporting improved performance in the first
nine months of the 2026 financial year. The company now expects full-year uranium oxide
(U308) output to reach between 4.5 million and 4.8 million pounds, up from the previous
forecast of 4 million to 4.4 million pounds. The updated outlook comes ahead of its March
2026 quarterly report due on 22 April. Paladin said production at the mine has increased
as operations continue to ramp up. — Windhoek Observer

Livestock sales jump 34.4% in February as cattle and small stock exports rise. Livestock
sales in Namibia increased by 34.4% in February 2026 compared to January, with a total
of 91,620 animals marketed during the month, according to the Namibia Statistics Agency
(NSA). The strong monthly growth follows a 13.4% increase recorded in January. On a year-
on year basis, the livestock marketed composite index rose by 14.0%. Cattle sales to
export-approved abattoirs and butchers recorded steady growth, with the index rising by
36.0% in February after a 28.0% increase in January. Compared to the same period last
year, the index was up slightly by 0.8%. A total of 11,725 cattle were marketed to export-
approved abattoirs and butchers in February, up from 8,624 in January and slightly higher
than the 11,630 recorded in February 2025. — The Brief

NamWater’s energy cost-saving strategy slowed by regulatory approval process.
NamWater’s cost-saving strategy aimed at incorporating renewable energy has been
paused, as the utility consults regulators over compliance requirements. The Namibia
Water Corporation said it halted the initiative, which is intended to cut operational costs
by more than 30%, while it re-engages the Electricity Control Board (ECB) to determine
the correct legal and procedural path forward. NamWater confirmed it is now in
discussions with the ECB as it seeks approval to proceed with the project, aimed at
reducing its rising electricity bill. Acting Chief of Strategy and Corporate Affairs Irwin D.
Haihambo said early engagement with the regulator exposed gaps in the approach. — The
Brief

SA Economic News

S&P Global on track to maintain SA’s ratings and positive outlook. S&P Global says it is on
track to maintain its rating for South Africa at BB for foreign currency and BB+ for local
currency, with a positive outlook, but this could change by its May 29 update, depending
on how the Middle East war affects the country's economic metrics. S&P upgraded the
country's rating in November 2025, the first time in two decades, citing stronger-than-
expected tax revenue, primary budget surpluses and reduced risks linked to Eskom and
other state-owned entities. — Business Day

Company News

To drive sales, PnP Smart Shopper now offering up to 7.5% back. As part of
the celebration of 15 years of its Smart Shopper loyalty programme, retailer
Pick n Pay is offering up to 7.5% back on selected products both in-store and
through its on-demand asap! platform. It is doing this by offering “15x
points” on certain items on promotion until Thursday (23 April). Typically,
customers earn one point (which equates to one cent) for every R2 spent —
effectively offering a 0.5% cash-back rate. Historically, it had offered an
effective 1% cash back, but it halved this in 2017, saying the change would
make the programme “more rewarding and more personal”. — Moneyweb

SADC News

Global mining company BHP has signalled strong interest in undertaking
large-scale copper exploration in Zambia, reflecting rising investor
confidence in the nation’s mining sector. Speaking during a meeting in
Lusaka, BHP’s Head of Global Generative Exploration, Campbell McCuaig,
said the company is focusing on identifying significant copper deposits that
are often missed by conventional exploration methods. He explained that
many of these resources are located deep underground or concealed
beneath layers of geological cover.

Source: Bloomberg, Reuters, The Namibian, Namibian Sun, Republikein, New Era, The Brief, Business Day, Moneyweb, News24, Mining Weekly



Equities

Overall Index

Ticker Shares Traded Current Price (c Net Change d/d % mtd % td % 52Wk High 52Wk Low
ANE 880 0 0.00 0.00 -2.11 899 880
ANM 4,110 80430 -345 -0.43 11.71 17.40 81744 48286
B2G 1 8303 75 0.91 14.86 9.77 10296 5273
CGP 2,979 2653 1 0.04 0.95 1.84 2654 2097
FNB 5458 0 0.00 0.05 0.15 5466 4706
FST 14,103 8953 -225 -2.45 3.94 -1.34 9976 6985
IVD 14,877 13906 -59 -0.42 9.02 13.82 13999 11183
KFS 63,429 2827 -38 -1.33 5.92 3.74 2877 1833
LHN 535 0 0.00 0.00 1.13 665 526
MMT 52,720 3699 -21 -0.56 2.89 -3.27 4066 3075
MoOC 928 0 0.00 0.00 1.20 933 810
NAM 73 0 0.00 0.00 0.00 73 73
NBK 1,553 26899 -338 -1.24 0.84 1.03 31500 20819
NBS 3200 0 0.00 5.58 6.63 3200 2888
NHL 340 0 0.00 0.00 0.00 340 290
OCE 5580 15 0.27 5.28 0.11 6100 4881
oMM 13,076 1353 -18 -1.31 -1.96 -9.19 1681 1092
ORY 1365 0 0.00 -0.36 2.25 1370 1320
PNH 4,000 1240 0 0.00 1.22 0.00 1265 1225
SILP 12800 0 0.00 0.00 -0.01 12801 12800
SLA 5,991 8891 -134 -1.48 -0.08 -9.73 10726 8029
SNB 3,920 31936 -295 -0.92 4.90 9.97 33477 21916
SNM 4,555 40500 -600 -1.46 3.35 -5.25 45170 37707
SNO 37,764 1302 1 0.08 1.24 7.25 1302 1021
SRH 29,870 28830 64 0.22 4.53 6.69 29607 25645
TRW 34,691 5570 -26 -0.46 7.80 -2.16 7659 4887
TTO 30 0 0.00 0.00 0.00 55 5
VKN 74,876 2437 10 0.41 10.27 -2.52 2605 1830

Source: Bloomberg, NSX, 1JG Securities

Local Companies: Dividends

Last Declared Dividend (c ivi Last Day to Trade Payment Date
ANE - - 0.00 - -
CGP 58.00 Interim 4.98 13 March 2026 02 April 2026
FNB 221.77 Interim 9.27 13 March 2026 02 April 2026
LHN 54.14 Final 18.84 01 April 2026 24 April 2026
MOC 47.03 Interim 12.43 27 June 2025 25 July 2025
NAM 6.00 Final 8.22 28 November 2025 12 December 2025
NBS 209.84 Final 9.57 10 April 2026 18 May 2026
NHL 25.00 Final 7.12 24 October 2025 03 November 2025
ORY 58.50 Interim 8.57 20 March 2026 09 April 2026
PNH 5.00 Interim 0.00 16 April 2025 16 May 2025
SILP 283.00 Final 2.22 12 June 2025 04 July 2025
SNO 78.00 Final 10.91 23 April 2026 15 May 2026

* Calculated as the sum of the ordinary dividend per share amounts that have gone ex-dividend over the past 12 months, divided by the last closing price.
Local Companies: Important Dates

Ticker Upcoming Event Date Additional Info
B2G Conference Call 07-May-2026 Will be held by way of electronic communication



Exchange Traded Funds

Volume Traded Current Price (c Net Change td % 52Wk Hig 52Wk Low
ENXPLD 24336 -372 -1.51 3.67 -2.19 32180 16522
ENXGLD 76012 -51 -0.07 0.30 9.50 83509 55673
ENXPLT 32590 -673 -2.02 3.74 -0.08 43990 16971
SXNNAM 2529 -11 -0.43 1.81 0.68 2591 2365
NGNGLD 2,000 72676 -49 -0.07 0.15 9.32 80052 53110
NGNPLD 24405 -366 -1.48 3.36 -1.41 31813 16641
NGNPLT 32399 -564 -1.71 3.22 1.83 43231 16800
SXNEMG 8367 -17 -0.20 9.86 13.40 8384 6295
SXNWDM 11123 55 0.50 5.60 3.11 11160 9359
SXNNDQ 24717 167 0.68 9.74 3.10 25763 19313
SXN500 12411 129 1.05 6.09 1.93 12677 10333
Exchange Traded Notes
Ticker Volume Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
ALETCN 3769 85 2.2 16.0 5.5 4169 1998
AMETCN 1386 -28 -2.0 15.4 4.2 1537 1083
APETCN 2133 49 2.4 5.6 -2.8 2369 1668
BHETCN 2266 16 0.7 -4.3 -6.0 2982 2163
FAETCN 2213 -11 -0.5 16.5 1.5 2864 1815
MSETCN 1869 -17 -0.9 10.1 -16.2 2787 1648
MWETCN 1932 13 0.7 5.6 1.3 1960 1612
NFETCN 1711 -24 -1.4 -3.2 -1.3 2630 1310
TSETCN 2605 -31 -1.2 33 -20.9 3380 1739
SRETCN 1525 7 0.5 6.2 -0.9 1607 1355
DevX & OTC
Ticker Shares Traded Current Price (c Net Change d/d % mtd % td % 52Wk High 52Wk Low
BMN 1 5197 -28 -0.5 21.5 40.5 5592 2109
DYL 1 2311 -51 -2.2 13.0 131 3234 1003
FSY 1 473 6 1.3 20.7 321 1002 316
EL8 1 375 3 0.8 6.8 10.6 547 240
KYX 3942 37 0.9 38.4 38.4 4577 1210
AGR
SBF 431 0 0.0 1.2 4.4 431 381
BAN 106 0 0.0 0.1 0.1 110 100
BANC 999 0 0.0 9.0 9.0 1100 460




Fixed Income

Treasury Bills

Next Auction Date: 23-April-2026

Last Change (b ighest Yield Allocated* (% Bid-to-Offer
91-Day 7.136 -3.16 7.139 1.67
182-Day 7.353 -2.54 7.390 2.14
273-Day 7.378 -3.20 7.406 2.20
365-Day 7.436 -3.29 7.460 2.33

Source: Bank of Namibia
*Nominal yields from the most recent government treasury bill auction.

Government Bonds

Government Bond Auctions
Next Auction Date: 22-April-2026

Commentary on Previous Auction:

The Bank of Namibia (BoN) offered a total of N$2.00bn across nominal bonds and inflation-linked bonds (ILBs), attracting bids of N$3.29bn and resulting in an overall
bid-to-offer ratio of 1.64x. The auction also marked the introduction of three new nominal bonds (GC29, GC34 and GC53), scheduled for issuance tomorrow. Demand
was concentrated in the short- to belly segment of the curve (GC29-GC35), which accounted for 72.8% of total bids. The GC29 recorded the strongest demand, with
a bid-to-offer ratio of 5.12x, while the remaining nominal bonds were undersubscribed. The BoN over-allocated within the GC29-GC35 segment. Demand for the ILBs
was relatively firm, though weaker compared to nominal bonds, with a bid-to-offer ratio of 1.35x. The GI36 was the only undersubscribed ILB, while over-allocations
were observed on the GI29, GI31 and GI33. Overall, the BoN successfully raised the full N$2.00bn on offer.

Benchmark Benchmark YTM All-In-Price  Coupon Rate Next Coupon
GC27 7.377 GT364/15Jan27 7.377 0 102.521 8.00 15-Jul-26
GC28 8.325 R2030 7.705 62 100.500 8.50 15-Oct-26
GC29 8.601 R2030 7.705 90 101.300 9.00 15-Oct-26
GC30 8.729 R2030 7.705 102 99.794 8.00 15-Jul-26
GC32 9.295 R213 7.870 143 98.787 9.00 15-Oct-26
GC34 9.819 R2035 8.315 150 102.484 10.25 15-Oct-26
GC35 10.128 R209 8.485 164 98.751 9.50 15-Jul-26
GC37 10.606 R2037 8.605 200 95.301 9.50 15-Jul-26
GC40 10.891 R214 8.895 200 92.266 9.80 15-Oct-26
GC43 11.064 R2044 8.965 210 94.478 10.00 15-Jul-26
GC45 11.185 R2044 8.965 222 92.083 9.85 15-Jul-26
GC48 11.254 R2048 8.925 233 89.938 10.00 15-Oct-26
GC50 11.272 R2048 8.925 235 94.224 10.25 15-Jul-26
GC53 11.160 R2053 8.840 232 98.789 11.00 15-Oct-26
Gl27 4.550 123.569 4.00 15-Oct-26
Gl29 5.003 141.510 4.50 15-Jul-26
Gi31 5.254 102.679 5.20 15-Jul-26
GI33 5.403 129.671 4.50 15-Oct-26
GI36 5.936 121.183 4.80 15-Jul-26
Gl41 6.215 97.449 5.65 15-Jul-26
NAMO04 8.785 R187 7.130 166 102.781 10.51 01-Aug-26

Source: Bloomberg, Bank of Namibia, /G Securities
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Corporate Bonds

Fixed Coupon Bonds Benchmark Benchmark YTM All-In-Price  Coupon Rate Next Coupon
BWFL26 7.235 R187 7.130 11 104.235 8.8 04-Jun-26
;?:ggg EeER Benchmark Benchmark YTM Spread (bps) All-In-Price  Coupon Rate Next Coupon
BWJle27 8.917 3 month JIBAR 6.767 215 99.297 8.81 19-May-26
BWJ2e27 6.767 3 month JIBAR 6.767 0 99.465 6.66 19-May-26
BWJh28L 7.567 3 month JIBAR 6.767 80 101.166 7.45 21-May-26
DBN29 9.167 3 month JIBAR 6.767 240 101.232 9.03 31-May-26
NEDJ2028 9.517 3 month JIBAR 6.767 275 101.282 9.38 28-May-26
ORYJ28 8.667 3 month JIBAR 6.767 190 101.412 8.56 18-May-26
ORYJ30 8.867 3 month JIBAR 6.767 210 101.445 8.76 18-May-26
SBNA26 8.137 3 month JIBAR 6.767 137 101.162 8.00 25-May-26
SBKN26 8.207 3 month JIBAR 6.767 144 100.152 8.20 13-Jul-26
SBNG27 8.457 3 month JIBAR 6.767 169 100.339 8.45 05-Jul-26
SBKN27 7.917 3 month JIBAR 6.767 115 100.915 7.80 07-Jun-26
BWIJf26S 8.267 3 month JIBAR 6.767 150 101.064 8.13 02-Jun-26
LHNSO1 9.717 3 month JIBAR 6.767 295 101.612 9.61 17-May-26
LHN28 8.667 3 month JIBAR 6.767 190 100.463 8.65 30-Jun-26
LBN28 8.667 3 month JIBAR 6.767 190 101.486 8.57 15-May-26
LBN29 8.967 3 month JIBAR 6.767 220 101.084 8.83 05-Jun-26
LBN30 8.767 3 month JIBAR 6.767 200 101.504 8.67 15-May-26
PNJ26 10.017 3 month JIBAR 6.767 325 100.887 10.00 18-Jun-26
PNJ27 10.017 3 month JIBAR 6.767 325 100.929 9.95 16-Jun-26
PNJ29 9.467 3 month JIBAR 6.767 270 100.839 9.45 18-Jun-26
PNJ30 9.157 3 month JIBAR 6.767 239 100.849 9.09 16-Jun-26
FNBJ27S 8.497 3 month JIBAR 6.767 173 100.638 8.48 23-Jun-26
FNBJ28S 7.547 3 month JIBAR 6.767 78 100.547 7.53 24-Jun-26
FNB34 8.717 3 month JIBAR 6.767 195 101.101 8.58 03-Jun-26
GDW26 8.967 3 month JIBAR 6.767 220 101.133 8.83 03-Jun-26
GDW28 9.267 3 month JIBAR 6.767 250 101.172 9.13 03-Jun-26

8.917 3 month JIBAR 6.767 215 99.297 8.81 19-May-26
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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
1JG 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.
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