
 

  

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1102 -5.81 -0.52 4.46 -15.64 1365 739 US Initial Jobless Claims (18 Jul) 

US Bloomberg Consumer Comfort (19 Jul) 
US Kansas City Fed Manufacturing Activity (Jul) 
UK GfK Consumer Confidence (Jul P) 
Germany GfK Consumer Confidence (Aug) 

NSX Local 473.28 7.33 1.57 -8.11 -22.90 627 537 
JSE ALSI 55834 -587.90 -1.04 2.71 -2.19 59105 37178 
JSE Top40 51412 -604.50 -1.16 2.47 1.17 52980 33408 
JSE INDI 75058 -1271.86 -1.67 -0.56 8.30 78450 53106 
JSE FINI 10633 -55.35 -0.52 5.97 -32.17 16806 7733 
JSE RESI 54155 -269.74 -0.50 5.58 9.94 55978 27027 
JSE Gold 5771 37.54 0.65 16.32 103.05 5941 1945 
JSE Banks 5513 -83.66 -1.49 7.38 -36.86 9579 4280 
Global Indices        
  Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
Dow Jones 27006 165.44 0.62 4.62 -5.37 29569 18214 
S&P 500 3276 18.72 0.57 5.67 1.40 3394 2192 
NASDAQ 10706 25.77 0.24 6.44 19.32 10840 6631 
US 30yr Bond 1.29 -0.02 -1.22 -8.34 -45.89 2.63 0.70 
FTSE100 6207 -62.63 -1.00 0.61 -17.70 7727 4899 
DAX 13104 -67.58 -0.51 6.44 -1.09 13795 8256 
Hang Seng 25058 -577.72 -2.25 3.00 -10.75 29175 21139 
Nikkei 22752 -132.61 -0.58 2.08 -3.83 24116 16358 
Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$5.5m traded on the NSX yesterday with 

N$1.8m worth of Momentum Metropolitan 
Holdings and N$392,637 worth of Anglo 
American exchanging hands. On the local 
bourse N$3.2m worth of Capricorn Investment 
Group traded up 100c. N$2.9m worth of ETFs 
traded. 

N$/US$ 16.48 0.07 0.45 5.39 -14.97 19.35 13.86 
N$/£ 20.99 0.10 0.46 2.58 -11.52 23.71 17.16 
N$/€ 19.07 0.16 0.84 2.20 -17.69 20.92 15.42 
N$/AUS$ 11.77 0.07 0.58 1.68 -16.48 12.25 9.56 
N$/CAD$ 12.29 0.09 0.74 4.02 -12.29 13.63 10.55 
US$/€ 1.16 0.00 0.37 3.12 3.31 1.16 1.06 
US$/¥ 107.15 0.35 0.33 0.71 1.34 112.23 101.19 
Commodities JSE Market Wrap 

 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index fell 1.0% to 
55,834.24 as 59 stocks gained, 82 fell, and 10 
were unchanged. Mediclinic International rose 
15.5%, Liberty Two Degrees gained 6.5% and 
Sun International climbed 5.2%. Alexander 
Forbes fell 15.1%, Hyprop Investments dropped 
6.2% and Motus Holdings declined 5.1%. 

Brent Crude 44.29 -0.03 -0.07 7.66 -28.89 67.32 24.41 
Gold 1871.41 29.50 1.60 5.01 23.25 1876.61 1400.58 
Platinum 924.48 41.17 4.66 10.84 -4.89 1041.71 564.00 
Copper 292.45 -3.35 -1.13 6.78 3.32 299.30 199.00 
Silver 23.00 1.69 7.94 24.56 27.04 23.27 11.64 
Uranium 32.85 0.10 0.31 4.62 31.93 34.20 23.85 
Palladium 2213.70 -15.30 -0.69 12.55 16.76 2760.70 1356.00 
NSX Local and DevX International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low The S&P 500 jumped to a five-month high, with 

utilities, real estate and industrial shares leading 
the gains. Trump administration officials are 
said to be discussing a short-term extension of 
unemployment insurance before the benefits 
lapse. Futures had retreated overnight on news 
that the US ordered China’s Houston consulate 
to quickly close. Shares of Microsoft slumped 
and Tesla surged after the companies released 
earnings following the close of regular trading. 
The dollar weakened to the lowest level since 
March. The Stoxx Europe 600 Index decreased 
0.9% to 373.44, the biggest dip in four weeks. 

NBS 3500 0.00 0.00 0.03 -27.49 4836 2590 
NHL 160 0.00 0.00 0.00 0.00 160 160 
CGP 1200 100.00 9.09 -14.22 -21.31 1604 1000 
FNB 2300 0.00 0.00 -27.63 -31.16 3349 2015 
ORY 1749 0.00 0.00 0.00 -13.59 2060 1749 
NAM 61 0.00 0.00 0.00 10.91 65 55 
PNH 1095 0.00 0.00 -0.45 6.41 1100 1000 
SILP 12780 0.00 0.00 0.00 -0.08 12791 12780 
SNO 747 0.00 0.00 10.11 10.11 980 890 
LHN 270 0.00 0.00 -1.46 -17.93 348 230 
DYL 276 -22.00 -7.38 10.84 0.00 352 1 
FSY 202 6.00 3.06 0.00 50.75 268 2 
MEY 89 4.00 4.71 41.27 3.49 119 26 

SA versus Namibian Bonds   
SA Bonds YTM Current Price Chg [bp] NA Bonds YTM Premium Chg [bp]  2018 2019 2020 
R208 3.55 102.11 6.50 GC21 4.90 10 0.50 GDP (y/y) 0.3% -1.9%** -8.6%* 
R2023 4.80 107.07 0.50 GC22 5.46 66 -17.03 Inflation (y/y) 5.1% 2.6% 2.4% 
R186 7.39 115.62 -5.00 GC23 5.68 88 2.50 PSCE (y/y) 7.5% 6.9% 5.9% 
R2030 9.19 92.59 -10.50 GC24 7.68 29 -12.89 M2 (y/y) 6.4% 10.5%  
R213 9.67 82.49 -12.00 GC25 7.64 25 -14.93 IJG BCI 48.5 49.9  
R209 10.75 66.22 -18.00 GC27 8.01 62 9.54     
R2037 11.14 80.26 -19.00 GC30 9.55 36 -32.28     
R214 9.67 82.49 -12.00 GC32 10.31 64 -21.88     
R2044 11.53 77.62 -19.00 GC35 11.71 96 -21.89     
R2048 11.48 77.24 -20.00 GC37 12.30 116 -13.40     
    GC40 12.73 168 -8.81 

 

    GC43 13.30 177 -16.99 
    GC45 13.55 202 -13.63 
    GC50 13.55 207 -17.69 
        *forecast          **nowcast 

IJG Indices and Interest Rates (%) MPC Meeting Calendar for 2020  

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

IJG Money Market 217.126 0.032 0.01 0.330 3.610 19 Feb 16 Jan 29 Jan 
IJG Bond Index 228.380 1.711 0.75 0.960 6.489 15 Apr 19 Mar 18 Mar 
WIBAR Overnight 4.046 -0.015 - -   17 Jun 21 May 29 Apr 
WIBAR 3m 3.956 0.000 - -   19 Aug 23 Jul 10 Jun 
SA Repo Rate 3.75         21 Oct 17 Sep 29 Jul 
SA Prime Rate 7.25     09 Dec 19 Nov 16 Sep 
NAM Bank Rate 4.00           05 Nov 
NAM Prime Rate 7.75           16 Dec 
1 Prices quoted in Australian cents 3 Prices quoted in 
Canadian cents Commodities are quoted in US$ 
Source: Bloomberg, NSX, IJG, JSE   

         

IJG Daily Bulletin 
Thursday, 23 July 2020 
 



International News Company News 
US MBA Mortgage Applications rose 4.1% w/w in the week of 17 July, as per the 
Mortgage Bankers Association. 
 
US FHFA House Price Index fell 0.3% m/m in May, below market, as per the Federal 
Housing Finance Agency. 
 
US Existing Home Sales rose 20.7% m/m in June, as per the National Association of 
Realtors. 
 

This week, Curro shareholders gave the green light to the company 
to proceed with its proposed R1.5 billion rights offer. While a big 
chunk will go towards settling some of the private schooling group's 
debt, analysts say the equity raise could just be the springboard that 
will propel Curro's growth ambitions.With Covid-19 putting many 
parents under financial strain, and thus Curro's fee collection rate, the 
company decided to scale back its capital expenditure budget for 
2020 to approximately R800 million. In the past five years, it invested 
anything between R1 billion and R1.5 billion each year in acquisitions, 
building of new schools and expanding existing campuses.The rights 
offer will allow Curro to take advantage of "numerous opportunities" 
it expected to present themselves as some private schools found 
themselves in a difficult situation, said its anchor shareholder, PSG 
Group. But given many South African households are struggling and 
Curro itself has recorded a rise in bad debts, is inheriting schools in 
financial trouble a good idea? - Fin24 
 
Just days after being threatened with legal action, MTN has agreed to 
provide free access to educational websites for children. Late last 
week the DG Murray Trust, a philanthropic organisation, announced 
that it was suing MTN in order to make the operator zero-rate the 
websites of public benefit organisations, essentially making them free 
to access for MTN customers. Earlier this year, the government 
ordered a bunch of health and educational websites be made free to 
access online, such as the government’s official coronavirus 
information hub. In May, the Department of Basic Education 
approved 39 websites belonging to public benefit organisations for 
zero-rating. These organisations provide literacy and learning 
resources for children. Examples are Thanda, Wordworks’ home 
literacy and Olico Maths. - Business Insider 
 
As if the Steinhoff debacle was not enough of a tangled web, it now 
appears there are no fewer than four court actions challenging a 
substantial portion of former chairman Christo Wiese’s R59 billion 
claim against the group. Last month the release of the 2019 annual 
financial statements (AFS) alluded to yet more of the complexity that 
lies at the heart of the Steinhoff project. A note tucked away on page 
224 of the AFS flags the possibility that Wiese, who was the largest 
shareholder in Steinhoff with 1.06 billion shares at the time of the 
December 2017 collapse, does not have an undisputed right to the 
R59 billion claim he lodged against Steinhoff with much fanfare in 
April 2018. The brief note makes reference to a previously little-
known entity called Conservatorium, which turns out to be involved 
in no less than four transcontinental court actions targeting Wiese’s 
claim. The actions have been launched – two in Cape Town and two 
in Amsterdam – as a direct result of the €1.6 billion loan Wiese used 
to acquire 314 million Steinhoff shares in 2016. Wiese used a private 
Amsterdam-registered company called Upington, which he held 89%, 
to make that share purchase. - Moneyweb 
 
When the hard lockdown began at the end of March, virtually every 
sector that wasn't deemed an essential service had to shut its doors. 
That's except for food retailers, who have remained open 
throughout the unprecedented shutdown of the SA economy. Over 
that time, tellers and other staff that have manned their stores have 
been among those most exposed to the Covid-19 pandemic. 
Matthew Parks, parliamentary co-ordinator at the country's largest 
labour federation Cosatu, points to statistics that reveal the infection 
rate being very high for essential workers - as much as six times the 
rate of the country. "It is very difficult for retail workers because the 
'no work, no pay' rule applies to them and they are not paid very much 
to begin with. This situation is highlighting the levels of decades of 
inequality. If you look at the high infection location in Cape Town, it is 
exactly where you would expect it to be. It's Gugulethu, Khayelitsha, 
Philippi, Langa and Delft." Workers in retail trade, hotels, restaurant 
and related sectors amount to about 2.3 million people of the 10.2 
million that are formally employed in South Africa, according to 
Statistics South Africa. - Fin24 
 

Local News 
Namibian Stock Exchange listed Marenica Energy Limited has announced what 
could potentially be the most significant uranium discovery in Namibia since 
the Husab uranium deposit in 2008. In an announcement made on the exchange 
news platform yesterday, the company said with the use of technology, it only cost 
the company around N$1.2 million to make the discovery – drilling at least 130 holes. 
The discovery was made on their Hirabeb exclusive prospecting licence – EPL 7278, 
which they were awarded around May last year. Last year May, in The Namibian 
reported that Marenica had been given four additional exclusive prospecting 
licences (EPLs) to explore for uranium in the Namib Desert – their ground position 
then was around 308 square kilometres in the Erongo region's recognised uranium 
mining area. This is the same area which is home to several world-class uranium 
mines, such as Langer Heinrich and Rössing Uranium. The company had applied for 
nine new EPLs in the Namib, and if all were to be approved, Marenica would have 
the most significant uranium landholding in Namibia. -The Namibian 

Namibia’s population at the turn of the century is expected to grow by nearly 
75% from its current level, according to a study published by the Institute for 
Health Metrics and Evaluation at the University of Washington earlier this 
month. An international team of researchers reported their findings on fertility, 
mortality, migration and population scenarios in The Lancet. In their study, the team 
estimates Namibia’s current reference population at 2.48 million, nearly 3% more 
than in 2018. The last time an official population figure was released, was in the 
Namibia Labour Force Survey in 2018. The Namibia Statistics Agency (NSA) then 
recorded a population of about 2.41 million. In the new international study, the 
researchers project a reference population of 4.33 million for Namibia by 2100. It 
expects the total population of Sub-Saharan Africa to triple in size to some three 
billion people. Nigeria alone is projected to expand to almost 800 million in 2100, 
second only to India's 1.1 billion. - Namibian Sun 

Bank Windhoek this week published its first Green Impact Report. The report 
details projects that received funding from its NSX listed Green Bond proceeds 
and highlights the core environmental impact indicators on a project level 
basis. The impact indicators are derived from the bank’s Green Bond Framework and 
the International Capital Market Association’s Green Bond Principles. Bank 
Windhoek issued a Green Bond to international acclaim when it listed on the 
Namibia Stock Exchange during December 2018. This positions Bank Windhoek as 
the first commercial bank to issue a Green Bond domestically and across the 
Southern African region. The success of Green Bond was recognised internationally 
when it received the “Green Bond Pioneer Award” from Climate Bonds Initiative in 
2019. Green bonds generally are fixed income instruments where the proceeds are 
exclusively applied to finance or re-finance, in part or full, new and /or existing 
eligible Green Projects and which are aligned with the four core components of the 
International Capital Market Association’s (ICMA) Green Bond Principles (GBP). - 
Namibian Sun 

Barely one out of every 20 hospitality rooms sold in the second quarter of 2020, 
an annual drop of 69% in beverage production in April and May when liquor 
sales were banned, an annual tumble of nearly 62% in the value of buildings 
completed in Windhoek, Swakopmund, Walvis Bay and Ongwediva: These are 
the symptoms of an economy infected by Covid-19. Add to this exports which in 
total plummeted by 30% or nearly N$5.5 billion in April and May compared to the 
same two months in 2019, and one gets a faint idea of just how deadly the virus is to 
the economy. A detailed report on Namibia’s exports and imports is illustrated on 
page 4 in today’s Business7. Official data on the impact of the global pandemic and 
the lockdown on Namibia is starting to trickle through, adding impetus to the 
private sector’s continuous plea for government to settle policy uncertainty as the 
only remedy for an economy already ailed by the recession. - Namibian Sun 

SA Economic News SADC 
Flagging demand and a drop in imports mean the impact from a weak rand on 
South African consumer-price growth has been muted. Inflation dropped below 
the 3% bottom of the central bank’s target range in May, creating room for the 
monetary policy committee to lower its benchmark interest rate even further on 
Thursday. The median estimate of 16 economists in a Bloomberg survey is for a 25 
basis-point reduction. 
 

Zambian President Edgar Lungu spoke by phone with Chinese 
President Xi Jinping and requested both debt relief and the 
cancellation of some debt, presidency says in statement late Monday. 
Lungu “applauded the introduction of the National Security Law that 
will ensure the long-term security and prosperity of Hong Kong”. 
 

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 
Ticker  Shares Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
ANM    964 40,400 (344.0) (0.84) 0.67 1.29 42,529 21,095 
AOX     1,680 (19.0) (1.12) (3.95) (21.90) 2,280 1,505 
B2G     10,800 207.0 1.95 14.55 101.08 10,800 71 
CGP    270,383 1,200 100.0 9.09 (14.22) (21.31) 1,604 1,000 
BWL     6,858 (50.0) (0.72) (1.76) (37.80) 12,765 5,530 
FNB     2,300 - - (27.63) (31.16) 3,349 2,015 
FST     4,050 (124.0) (2.97) 6.41 (35.51) 6,927 3,343 
IVD     3,466 (75.0) (2.12) 0.38 (41.19) 6,567 2,711 
KFS     720 - - (3.87) (24.21) 980 456 
LHN   270 - - (1.46) (17.93) 348 230 
MEP     6,156 806.0 15.07 7.55 (20.23) 7,780 5,211 
MIM    100,000 1,811 (14.0) (0.77) 2.84 (17.08) 2,235 1,372 
NAM     61 - - - 10.91 65 55 
NBK     11,805 (246.0) (2.04) 15.49 (44.91) 25,182 7,306 
NBS     3,500 - - 0.03 (27.49) 4,836 2,590 
NHL     160 - - - - 160 160 
OCS     7,000 89.0 1.29 (1.84) 13.73 7,450 4,904 
OMM     1,276 10.0 0.79 5.98 (35.10) 2,170 959 
ORY     1,749 - - - (13.59) 2,060 1,749 
PNH   1,095 - - (0.45) 6.41 1,100 1,000 
SILP     12,780 - - - (0.08) 12,791 12,780 
SLA     6,380 25.0 0.39 8.25 (19.34) 8,408 4,544 
SNB     11,429 (59.0) (0.51) 9.37 (32.10) 19,330 8,441 
SNO   747 - - (0.27) (18.80) 980 725 
SNM     25,928 228.0 0.89 (3.25) (10.64) 30,883 22,475 
SRH   10,117 (167.0) (1.62) (5.14) (19.66) 16,009 10,055 
TRW   3,179 24.0 0.76 (6.53) (35.39) 6,801 2,490 
TTO   425 4.0 0.95 16.12 (30.33) 1,050 161 
VKN   820 (32.0) (3.76) 6.63 (57.73) 2,121 484 

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  34,475 28.00 0.08 6.04 30.92 42,103 20,059 
NFNAMA  1,458 2.00 0.14 -1.55 4.67 1,510 1,206 
NGNGLD 1,379 28,702 237.00 0.83 -1.19 42.77 31,080 18,664 
NGNPLD  34,501 710.00 2.10 6.09 30.97 41,805 20,059 
NGNPLT 17,590 14,463 644.00 4.66 3.60 9.33 14,833 9,841 
SXNEMG  4,818 -80.00 -1.63 2.93 13.71 4,958 3,547 
SXNWDM  5,153 -68.00 -1.30 0.27 16.45 5,235 3,854 
SXNNDQ  10,040 -136.00 -1.34 2.28 46.04 10,412 6,160 
SXN500  5,381 -60.00 -1.10 0.99 19.42 5,550 3,980 

 
     Indices Returns 

Performance by Asset Class 

 
* Based to 100  
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Namibian Bonds             

Government Bonds YTM Benchmark 
Benchmark 

YTM 
Premium Last Trade 

All-In-
Price 

Clean Price 
Modified 
Duration 

GC21 4.895 R2023 4.800 10 105.438 103.357 1.150 
GC22 5.465 R2023 4.800 66 104.778 104.610 1.383 
GC23 5.680 R2023 4.800 88 111.596 109.220 2.761 
GC24 7.681 R186 7.390 29 112.810 109.991 3.348 
GC25 7.641 R186 7.390 25 105.616 103.333 3.780 
GC27 8.005 R186 7.390 62 100.122 99.969 4.974 
GC30 9.547 R2030 9.185 36 90.637 90.483 6.353 
GC32 10.314 R213 9.670 64 93.555 91.138 6.734 
GC35 11.711 R209 10.750 96 84.727 84.545 7.263 
GC37 12.302 R2037 11.140 116 80.396 80.214 7.377 
GC40 12.727 R214 11.045 168 81.483 78.852 7.259 
GC43 13.303 R2044 11.530 177 76.641 76.449 7.353 
GC45 13.555 R2044 11.530 202 73.882 73.693 7.310 
GC50 13.549 R2048 11.480 207 76.318 76.122 7.349 
GI22 4.490       123.610 122.420 2.098 
GI25 4.490       121.177 121.086 4.474 
GI29 5.975       99.953 99.857 6.847 
GI33 6.700       88.097 86.808 9.016 
GI36 6.990       80.907 80.813 10.303 
Eurobond 5.089 10YUSBond 0.597 449 101.730 100.493 1.200 
Eurobond 2 4.989 10YUSBond 0.597 439 102.425 101.186 4.502 
NAM01 5.950 R2023 4.800 115 106.457 104.890 2.063 
NAM03 6.400 R2023 4.800 160 109.753 109.882 2.608 
NAM04 9.170 R186 7.390 178 105.949 106.091 4.451 
Corporate Bonds – Fixed        
BW25 5.865 R2023 4.800 232 99.584 100.278 0.069 
NMP20 4.745 R2023 4.800 -6 99.974 100.025 0.005 
IFC21 4.957 R2023 4.800 16 104.224 103.337 0.666 
FNBX21 6.015 GC22 5.465 55 107.756 105.397 1.171 
BWRj21 5.800 GC21 4.895 91 104.349 102.268 1.145 
FBNX27 6.165 GC22 5.465 70 109.846 106.582 1.504 
NWC22 6.650 R2023 4.800 185 107.075 104.741 1.575 
BWFH22 6.300 R2023 4.800 150 105.440 106.143 1.809 
BWFK22 6.340 R2023 4.800 154 109.440 107.744 2.050 
BWFi23 6.100 R2023 4.800 130 110.196 107.449 2.714 
DBN23 5.450 R2023 4.800 65 115.119 88.448 2.899 
NEDNAM01 8.601 GC24 7.681 92 112.527 107.428 3.109 
NEDX2030 7.756 GC25 7.641 12 113.329 109.302 3.559 
Corporate Bonds – Floating      
BWJi20 5.592 3 month JIBAR 3.792 180 100.554 100.019 0.153 
BWJd21 5.642 3 month JIBAR 3.792 185 100.032 100.002 0.239 
BWJL21G 5.292 3 month JIBAR 3.792 150 100.704 100.016 0.122 
BWJh22 5.612 3 month JIBAR 3.792 182 99.587 100.060 0.072 
BWJK22 5.662 3 month JIBAR 3.792 187 101.072 100.033 0.080 
BWJi24 5.292 3 month JIBAR 3.792 150 100.345 100.019 0.186 
BWJ1e27 5.942 3 month JIBAR 3.792 215 99.546 100.049 0.075 
BWJ2e27 3.792 3 month JIBAR 3.792 0 99.710 100.047 0.075 
DBN20 5.692 3 month JIBAR 3.792 190 100.860 100.018 0.106 
FNBJ21 5.792 3 month JIBAR 3.792 200 101.496 100.019 0.027 
FBNJ27 6.292 3 month JIBAR 3.792 250 100.423 100.019 0.182 
ORYJ22 5.992 3 month JIBAR 3.792 220 101.174 100.040 0.077 
SBNA21 5.392 3 month JIBAR 3.792 160 100.152 100.017 0.221 
SBKN20 5.542 3 month JIBAR 3.792 175 99.954 100.007 0.008 
SBNA22 5.842 3 month JIBAR 3.792 205 101.012 100.021 0.088 
NEDNAM02 6.542 3 month JIBAR 3.792 275 101.664 100.018 0.027 
NEDJ2028 6.542 3 month JIBAR 3.792 275 101.038 100.017 0.098 
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