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The Day Ahead

Economic News

US Manufacturing PMI (Sep P)

US Services PMI (Sep P)

US MBA Mortgage Applications (18 Sep)
US House Price Index (Jul)

Eurozone Manufacturing PMI (Sep P)
Eurozone Services PMI (Sep P)

UK Manufacturing PMI (Sep P)

UK Services PMI (Sep P)

Germany GfK Consumer Confidence (Oct)
Germany Manufacturing PMI (Sep P)
Germany Services PMI (Sep P)

NSX Market Wrap

N$11.9m traded on the NSX yesterday with
N$8.7m worth of Santam and N$1.9m worth of
Oceana Group exchanging hands. On the local
bourse N$133,833 worth of Capricorn
Investment Group traded down 3c and
N$15,750 worth of SBN Holdings traded at
market. No ETF trades were recorded.

JSE Market Wrap

Level  NetChange d/d % mtd % ytd % 52WKk High 52Wk Low | The FTSE/JSE Africa All Share Index fell 0.1% to
gﬁ'&t Crude ! 93(1)? 1(2)%3 g-gﬁ ‘i'gﬁ -;‘2‘-‘713 20?2-5 ! 4‘2‘?;8 53,265.33 as 60 stocks gained, 76 fell, and 6 were
Platinum 870.41 -15.94 -1.80 -6.54 -9.91 104171 564.00 gr;f,/han,\%:gs'm'\gft”f%Iﬁ‘iﬁosbergsin';gld;%%f i
Copper 306.10 2.90 0.96 -0.96 7.31 312.10 200.00 | &7 ) 9> 9 070
Silver 24,40 -0.32 -1.28 -15.80 3273 2086 1164 | Astral Foods climbed 4.9%. Hammerson fell
Uranium 3236 0.00 0.00 6.14 0.00 26.29 3420 | 14.8%, Hyprop Investments dropped 11.4% and
Palladium 2236.80 7.20 0.32 -1.86 18.46 2725.70 1350.00 | Impala Platinum Holdings declined 6.7%.

[ NSxlocalandDevx  __ _____ _~ ___ ___ ___ ______ ___ _____ ______ InternationalMarketWrap _

Level Last Change Last % mtd % ytd % 52Wk High 52WkLow | Most groups in the S&P 500 advanced, with
NBS 3301 0.00 0.00 13.59 -31.61 4836 2590 | retailers and tech companies among the
QE"P- 1;8(23 _ggg _g'gg g'gg _12'22 1;88 1(1)88 biggest gainers. The Nasdaq 100 notched a
FNB 2302 0.00 0.00 0.13 -31.10 3349 2015 | back-to-back rally, while the Dow Jones
ORY 1728 0.00 0.00 -0.69 14.62 2060 1728 | Industrial Average underperformed amid a
NAM 62 0.00 0.00 0.00 12.73 65 55 | drop in banks. Equities fell earlier Tuesday as
PNH 1095 0.00 0.00 0.00 6.41 1100 1000 | Fed Chairman Jerome Powell said the economy
SILP 12791 0.00 0.00 0.00 0.01 12791 12780 | has along way to go before fully recovering and
E”g ;gg 8-88 8-88 18-;; 18}; ggg ggg will need further support. Meanwhile, Chicago
B 203 72100 b AT A7Ea 479 ] Fed President Charles Evans noted that rates
FSY 529 6.00 259 957 70.90 268 5 | could rise before the inflation target is reached.
MEY 97 2.00 51 849 12.79 113 26 | British Prime Minister Boris Johnson announced

new restrictions that are likely to last six months
and told people to work from home if possible.

2018 2019 2020

GDP (y/y) 03%  -1.9%** -8.6%*

Inflation (y/y) 5.1% 2.6% 2.2%

PSCE (y/y) 7.5% 6.9% 5.9%
M2 (y/y) 6.4% 10.5%
1JG BCI 48.5 499

*forecast **nowcast

MPC Meeting Calendar for 2020

SARB FOMC
16 Jan 29 Jan
19 Mar 18 Mar
21 May 29 Apr
23 Jul 10 Jun
17 Sep 29 Jul
19 Nov 16 Sep
05 Nov
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 Existing Home Sales rose 2.4% m/m in August, as per the National Association of
Realtors.

US Richmond Fed Manufacturing Index rose 3 points to 21 in September, above
market.

Eurozone Consumer Confidence Index rose 0.6 points to -13.9 in September, as per
the European Commission.

Japan Manufacturing PMI rose 0.1 point to 47.3 in September, as per Markit.
Japan Services PMI rose 0.6 points to 45.6 in September, as per Markit.

Japan All Industry Activity Index rose 1.3% m/m in July, as per the Ministry of
Economy, Trade and Industry.

Local News

The Government Institutions Pension Fund (GIPF) recently announced that they are
aware of the de-registration of the Baobab Capital, by the Namibia Financial
Institutions Supervisory Authority (NAMFISA).The Baobab Capital is referred to as
fund manager, while the Baobab Growth Fund is referred to as Special Purpose
Vehicle (SPV).Edwin Tjiramba, General Manager: Marketing and Stakeholders
Engagement at the Fund assured their stakeholders and members that the
underlying companies and investments in which the SPV has invested on behalf of
the GIPF, remain safe and sound.”We would like to re-assure the portfolio companies
under the SPV, that we are working speedily to replace the directors of the SPV who
have resigned,” he added. David Nuyoma, Chief Executive Officer at the Fund,
explained that they have committed N$140 million in October 2016 to the only SPV,
which as a venture capital mandate to invest in start-up companies. “Hence this SPV
has the smallest committed capital and the money is committed over a 10 year
period,” he informed. -Namibia Economist

The Electoral Commission of Namibia (ECN) today handed over a certificate of
recognition to the Independent Patriots for Change (IPC), which is now an officially
registered political party.This means the IPC, which was formed earlier this year by
local dentist Panduleni Itula following his expulsion from Swapo, can field
candidates for the regional and local authority elections scheduled for
November.ltula was expelled from Swapo after he challenged president Hage
Geingob for Namibia's presidential position as an independent candidate during last
year's election.The ECN today also approved the registration of the Affirmative
Repositioning (AR) movement as a registered organisation to contest in the Walvis
Bay and Swakopmund local authority elections in November.The AR has already
been registered to contest in the local authority election in Windhoek. -The
Namibian

Namibian researcher, Suta Kavari, based at the University of Oxford in the United
Kingdom, has just released a comprehensive study on the recent history of local
credit expansion and the effect it has to widen the economic base, and to give
households who are typically excluded from conventional credit, an avenue to
productive credit. Titled “Expanding access to credit - Namibia’s experience with
microlending and payroll deductions,” Kavari critically discusses a range of variables
when household credit is analysed. He also includes comparative studies from Brazil,
based on that country’s liberalisation of credit for the bottom rungs of the income
scale, using payroll deductions as a means to distribute risk and to collateralise
current borrowing against future income. Some of the more revealing findings
include the conclusion that improved access to credit is a double-edged sword,
unlocking value for many households but potentially drawing them into a debt trap
through excessive indebtedness.. -Namibia Economist

The Bank of Namibia (BoN) and the South African Reserve Bank (SARB) have cut the
repo rate several times since both countries announced states of emergency, closed
borders and locked down schools and businesses to curb the spread of the
coronavirus. “This was the right thing to do,” says JG van Graan, Nedbank Namibia’s
CFO. He added that the central bank had to provide immediate relief to consumers
who have been retrenched, lostincome or had to close their businesses for extended
periods during the lockdowns. On 19 August the BoN announced a 25-basis point
reduction in the repo rate, bringing the rate at which the central bank loans money
to commercial banks to a rate of 3,75%, a historic low. Resulting in the repo rate
being reduced by a cumulative 2,75 percentage points since the beginning of 2020.
-Namibian Sun

SA Economic News

South African poultry producers have invested more than half of the funds they
committed as part of a so-called master plan to grow the industry as the government
earlier this year raised tariffs to counter cheap imports. Around 1 billion rand of the
1.7 billion rand pledged for expansion by 2022 has already been invested and 5%
more chickens are being produced for slaughter each week, Izaak Breitenbach, a
general manager of the South African Poultry Association, said on Tuesday in an
emailed statement. South Africa’s government and industry representatives signed
off on the strategy for the industry in November. At the time, companies committed
to investing 1.5 billion rand in production facilities by the end of this year and a
further 1.7 billion rand toward setting up 50 contract farming operations. Together,
the investments should create as many as 4,600 jobs.

Company News

In a victory for Tongaat Hulett, which almost collapsed amid SA’s
biggest accounting scandal after Steinhoff, an independent expert
has determined that the Covid-19 pandemic is not an excuse for
Barloworld to back out of a deal to buy the sugar maker’s starch
business.Shares in Tongaat, which is cleaning up its balance sheet
after dodgy bookkeeping practices forced it into hefty writedowns,
rallied more than 15% to R6.20 on Tuesday, the biggest one-day gain
since early May, as the ruling is seen as key to its efforts to shore up its
finances and fix its lopsided capital structure. -Business Day

Oryx Properties has shielded itself against possible vacant space in
Maerua Mall resulting from Edcon's bankruptcy protection by
reaching a lease agreement with South African-based Retailability,
the new owners of Edgars.In its latest annual results, released on
Thursday, Oryx said it “agreed on the terms of a new three-year lease
agreement” with Retailability subsequent to the close of its past
financial year on 30 June. The agreement “reduces the risk of this
potential vacancy in the short term,” Oryx said. According to the
locally-listed group, the formal agreement will be signed after the
competition tribunal approves the sale of Edgars to Retailability in
South Africa. -Namibian Sun

Hyprop Investments, the owner of premium shopping centres
including Rosebank Mall, Hyde Park Corner, Clearwater Mall and
Canal Walk, is considering buying out its investment partner in
Eastern Europe as it forages for growth opportunities while SA’s
economy struggles through a recession.The company owns 60% of
Hystead, a joint venture with PDI Investment Holdings, which owns
the other 40%. Hystead owns six malls valued at €807m (R15.8bn).
These assets are located in Bulgaria, Serbia, North Macedonia, Croatia
and Montenegro. -Business Day

Ascendis Health announced on Tuesday that it expects its earnings to
increase by up to 333% for the year ended 30 June 2020, as it
continues to chip away at its debt pile. The Johannesburg-
headquartered health and wellness company produces consumer,
pet and pharmaceutical brands such as Nimue skin products,
Vitaforce supplements and pet products like Triworm. The group has
had a tough five years during which it grappled with rising debt,
experienced a share price decline of more than 95% and fired its
Germany-based CEO Thomas Thomsen only 14 months after he was
appointed. He was replaced in October last year by Mark Sardi, who
has been working on restructuring the business. Its debt reduction
strategy follows the ambitious expansionist phase it embarked on
between 2015 and 2017 that saw it acquiring Scitec in Hungary,
Farmelider in Spain and Sunwave in Romania. -Fin24

The share price of fixed-security specialist Trellidor jumped 19% after
saying it is considering further share buybacks as it recovers from a
severe hit from Covid-19.Sales in July and August have so far
exceeded expectations, said CEO Terry Dennison, allowing the group
to replenish its cash levels after losing an estimated R72m in revenue
due to Covid-19. -Business Day

SADC

Mozambique approved an economic and social plan for 2021 which
forecasts annual gross domestic product growth of 2.1% and average
inflation of 5%, cabinet spokesman Filimao Suaze said in a statement.

Angola’s Eurobonds reversed declines that drove benchmark yields
to three-month highs after the country said it will honour payments
on these obligations while it looks for relief from other creditors. “We
will always pay,” Osvaldo Joao, the state secretary for finance, said in
an interview Monday in the capital, Luanda. “We haven’t missed
paying wages, we haven't missed honouring debt service, so that tells
us that everything is still going alright.”

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 yt 52WkHigh  52Wk Low
ANM 219 39,297 (1,076.0) (2.67) (2.84) (1.47) 44,370 21,095
AOX 1,703 (64.0) (3.62) 3.21 (20.83) 2,280 1,505
B2G 11,035 (59.0) (0.53) (0.22) 105.46 12,740 71
CGP 10,279 1,302 (3.0 (0.23) 0.08 (14.62) 1,599 1,000
BWL 5,757 (251.0) (4.18) (3.73) (47.79) 12,422 5,530
FNB 2,302 = = (0.13) (31.10) 3,349 2,015
FST 3,927 103.0 2.69 3.89 (37.47) 6,927 3,343
IVD 2,923 23.0 0.79 (7.03) (50.40) 6,377 2,711
KFS 686 14.0 2.08 (3.65) (27.79) 980 456
LHN 266 = = (0.37) (19.15) 333 230
MEP 5,599 (16.0) (0.29) (1.77) (27.45) 7,780 5211
MIM 1,491 15.0 1.02 (1.65) (31.73) 2,235 1,372
NAM 62 - - - 12.73 65 55
NBK 9,426 50.0 0.53 (2.16) (56.01) 24,412 7,306
NBS 3,301 - - 13.59 (31.61) 4,836 2,590
NHL 160 = = = = 160 160
ocCs 32,500 5,908 (33.0) (0.56) (6.10) (4.01) 7,450 4,904
OMM 60,000 976 (4.0 (0.41) (12.78) (50.36) 2,075 959
ORY 1,728 - - (0.69) (14.62) 2,060 1,728
PNH 847 1,095 = = = 6.41 1,100 1,000
SILP 12,791 - - - 0.01 12,791 12,780
SLA 3,659 5,105 24.0 0.47 (7.15) (35.46) 8,408 4,544
SNB 2,698 10,346 (45.0) (0.43) (2.02) (38.53) 18,255 8,441
SNO 2,249 700 = = (0.14) (23.91) 980 690
SNM 35,939 24,224 214.0 0.89 (1.05) (16.51) 30,307 22,475
SRH 14,399 287.0 2.03 30.31 14.35 14,988 10,028
TRW 3,052 3.0 0.10 0.39 (37.97) 5,780 2,490
TTO 319 = = (24.05) (47.70) 1,050 161
VKN 430 (20.0) (4.44) (13.65) (77.84) 2,121 430

" 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 36,688 -670.00 -1.79 -2.53 39.32 42,103 24,042
NFNAMA 1,496 0.00 0.00 0.40 7.39 1,514 1,206
NGNGLD 29,893 -185.00 -0.62 -4.19 48.70 33,871 19,786
NGNPLD 36,628 -631.00 -1.69 -2.33 39.05 41,805 24,047
NGNPLT 14,157 -200.00 -1.39 -7.56 7.01 16,726 9,841
SXNEMG 4,934 -45.00 -0.90 -4.06 16.45 5,301 3,547
SXNWDM 5,300 9.00 0.17 -6.11 19.77 5,709 3,854
SXNNDQ 10,361 149.00 1.46 -10.15 50.71 11,744 6,385
SXN500 5,533 28.00 0.51 -7.01 22.79 6,043 3,980

Indices Returns

Performance by Asset Class
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Namibian Bonds

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

GC21 4.808 R2023 4575 23 102.533 103.021 0.985
GC22 5.075 R2023 4,575 50 106.238 104.584 1.221
GC23 5.129 R2023 4.575 55 109.876 110.433 2.607
GC24 7.550 R186 7.260 29 109.513 110.174 3.189
GC25 7.480 R186 7.260 22 103.359 103.895 3.623
GC26 7.569 R186 7.260 31 103.641 104.177 4.253
GQC27 8.226 R186 7.260 97 100.387 98.875 4.799
GC30 9.695 R2030 9.400 29 91.237 89.724 6.173
GC32 10.555 R213 9.865 69 89.203 89.770 6.526
GC35 11.785 R209 10.935 85 85.916 84.120 7.083
GC37 12.190 R2037 11.350 84 82.699 80.904 7.255
GC40 13.050 R214 11.220 183 76.475 77.092 6.973
GC43 13.633 R2044 11.570 206 76.502 74611 7.056
GC45 13.902 R2044 11.570 233 73.701 71.839 7.000
GC50 13.960 R2048 11.530 243 75.781 73.844 6.995
Gl22 4.490 122.802 123.082 1.933
Gl25 4.490 122.556 121.655 4.309
GI29 5.980 101.302 100.358 6.683
GI33 6.820 86.084 86.388 8.825
GI36 7.150 80.844 79.913 10.084
Eurobond 4,200 10YUSBond 0.671 353 103.543 101.389 1.048
Eurobond 2 5.168 10YUSBond 0.671 450 102.471 100.356 4339
NAMO1 5.695 R2023 4575 112 108.054 105.061 1.900
NAMO3 6.175 R2023 4.575 160 111.557 109.949 2.446
NAMO04 9.040 R186 7.260 178 108.192 106.519 4.294
IFC21 4732 R2023 4575 16 105.188 102.641 0.501
FNBX21 5.625 GC22 5.075 55 109.266 105.123 1.009
BWRj21 5.713 GC21 4.808 91 101.593 102.081 0.980
FBNX27 5.775 GC22 5.075 70 106.383 106.582 1.344
NWC22 6.425 R2023 4,575 185 108.613 104.654 1.413
BWFH22 6.075 R2023 4.575 150 106.967 106.056 1.725
BWFK22 6.115 R2023 4575 154 111.067 107.677 1.889
BWFi23 5.875 R2023 4,575 130 107.603 107.771 2.554
DBN23 5.225 R2023 4,575 65 113.200 110.533 2.738
NEDNAMO1 8.470 GC24 7.550 92 109.106 107.565 3.105
NEDX2030 7.595 GC25 7.480 12 110.302 109.686 3.563
BWJd21 5.208 3 month JIBAR 3.358 185 99.602 100.036 0.075
BWIJL21G 4.858 3 month JIBAR 3.358 150 100.232 100.015 0.200
BWJh22 5.178 3 month JIBAR 3.358 182 100.546 100.029 0.151
BWJK22 5.228 3 month JIBAR 3.358 187 100.475 100.010 0.159
BW.Ji24 4.858 3 month JIBAR 3.358 150 99.894 100.012 0.021
BWJ1e27 5.508 3 month JIBAR 3.358 215 100.530 100.009 0.153
BWJ2e27 3.358 3 month JIBAR 3.358 0 100.332 100.012 0.155
FNBJ21 5.358 3 month JIBAR 3.358 200 100.834 100.028 0.106
FBNJ27 5.858 3 month JIBAR 3.358 250 99.888 100.011 0.018
ORYJ22 5.558 3 month JIBAR 3.358 220 100.519 100.009 0.156
SBNA21 4958 3 month JIBAR 3.358 160 101.092 100.027 0.056
SBKN20 5.108 3 month JIBAR 3.358 175 100.922 100.032 0.088
SBNA22 5.408 3 month JIBAR 3.358 205 100.447 100.010 0.167
NEDNAMO2 6.108 3 month JIBAR 3.358 275 100.940 100.027 0.105
NEDJ2028 6.108 3 month JIBAR 3.358 275 100.435 100.011 0.177
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Tel: +264 (61) 383 514 Tel: +264 (61) 383 512 Tel: +264 (61) 383 530 Tel: +264 (61) 383 529
lyndon@ijg.net leon@ijg.net eric@ijg.net dylan@ijg.net
Financial Accountant Financial Accountant

Tashiya Josua Gift Kafula Danie van Wyk

Tel: +264 (61) 383 511 Tel: +264 (61) 383 536 Tel: +264 (61) 383 534

tashiya@ijg.net gift@ijg.net danie@ijg.net

1JG Wealth Management

Managing Director Portfolio Manager Money Market & Administration Wealth Manager
René Olivier Ross Rudd Emilia Uupindi Andri Ntema

Tel: +264 (61) 383 520 Tel: +264 (61) 383 523 Tel: +264 (61) 383 513 Tel: +264 (61) 383 518
rene@ijg.net ross@ijg.net emilia@ijg.net andri@ijg.net

Wealth Administration
Lorein Kazombaruru
Tel: +264 (61) 383 521
lorein@ijg.net

1JG Capital

Wealth Administration
Madeline Olivier

Tel: +264 (61) 383 533
madeline@ijg.net

Wealth Manager
Wim Boshoff

Tel: +264 (61) 383 537
wim@ijg.net

Managing Director
Herbert Maier

Tel: +264 (61) 383 522
herbert@ijg.net

Business Analyst
Fares Amunkete

Tel: +264 (61) 383 527
fares@ijg.net

1JG Advisory

Portfolio Manager
Jakob de Klerk

Tel: +264 (61) 383 517
jakob@ijg.net

Business Analyst
Mirko Maier

Tel: +264 (61) 383 531
mirko@ijg.net

Business Analyst
Lavinia Thomas

Tel: +264 (61) 383 532
lavinia@ijg.net

Director

Jolyon Irwin

Tel: +264 (61) 383 500
jolyon@ijg.net

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.

Talk to 1JG today ...

and let us make your money work for you

4th Floor, 1@Steps, C/O Grove and Chasie Street, Kleine Kuppe, Windhoek
P O Box 186, Windhoek, Namibia
Tel: +264 (61) 383 500 www.ijg.net

STOCKBROKING | PRIVATE EQUITY | WEALTH MANAGEMENT | ADVISORY



mailto:helena@ijg.net
mailto:lyndon@ijg.net
mailto:tashiya@ijg.net
mailto:tashiya@ijg.net
mailto:gift@ijg.net
mailto:ross@ijg.net
mailto:jolyon@ijg.net

