
 
 
 
 
 
 

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 2041 12.17 0.60 6.15 13.31 2041 1524 US CPI (Sep) 

US S&P Manufacturing PMI (Oct P) 
US University of Michigan Sentiment (Oct F) 
Eurozone HCOB Manufacturing PMI (Oct P) 
UK GfK Consumer Confidence (Oct) 
UK Retail Sales (Sep) 
UK S&P Services PMI (Oct P) 
UK S&P Manufacturing PMI (Oct P) 
Germany HCOB Manufacturing PMI (Oct P) 
 

NSX Local  770 0.00 0.00 1.34 11.33 770 687 

JSE ALSI 110743 1905.60 1.75 2.60 31.69 113197 77165 

JSE Top 40 103342 1854.00 1.83 2.37 37.09 105965 70516 

JSE INDI 145017 919.30 0.64 2.04 22.19 145726 109507 

JSE FINI 23166 102.49 0.44 9.40 12.41 23166 16975 

JSE RESI 108733 5026.10 4.85 -3.30 109.47 123700 51621 

JSE Banks 14135 41.87 0.30 9.92 11.62 14135 10241 

Global Indices 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 

Dow Jones 46735 144.20 0.31 0.73 9.85 47126 36612 

S&P 500 6738 39.04 0.58 0.75 14.57 6765 4835 

NASDAQ 22942 201.40 0.89 1.24 18.80 23120 14784 

FTSE100 9579 63.57 0.67 2.44 17.20 9595 7545 

DAX 24208 56.66 0.23 1.37 21.59 24771 18490 

Hang Seng 26141 173.05 0.67 -2.66 30.31 27382 18671 

Nikkei 49338 696.78 1.43 9.81 23.67 49946 30793 

Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$54.7m traded on the NSX yesterday with 

N$25.1m worth of Momentum Group and 
N$12.5m worth of Standard Bank Group 
exchanging hands. On the local bourse N$4.1m 
worth of FirstRand Namibia traded at market and 
N$471,174 worth of Oryx Properties traded at 
market. N$311,331 worth of ETF/ETNs traded. 

N$/US$ 17.34 0.01 -0.07 -0.41 8.66 19.93 17.07  
N$/£ 23.09 -0.01 0.04 0.57 2.07 25.47 22.44  
N$/€ 20.12 -0.01 0.07 0.67 -3.09 22.15 18.50  
N$/AUD$ 11.27 -0.02 0.20 1.35 3.44 12.18 11.20  
N$/CAD$ 12.37 -0.02 0.14 0.27 5.81 14.03 12.25  
US$/€ 1.16 0.00 -0.13 -1.12 12.06 1.19 1.01  
US$/¥ 152.96 0.39 -0.26 -3.31 2.77 158.87 139.89 

Commodities JSE Market Wrap 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index rose 1.8% to 

110,742.70 as 96 stocks gained, 24 fell, and 4 were 
unchanged. Sasol rose 17.2%, Afrimat gained 
14.4% and Montauk Renewables Inc climbed 9.7%. 
Famous Brands fell 3.3%, Anheuser-Busch InBev 
dropped 1.8% and Clicks Group declined 1.3%. 

Brent Crude 65.70 -0.29 -0.44 -0.50 -8.51 75.43 57.88  
Gold 4108.51 -17.78 -0.43 6.47 56.54 4381.52 2536.92  
Platinum 1630.41 0.74 0.05 3.47 79.65 1733.53 898.65  
Copper 510.70 -0.35 -0.07 5.16 23.24 602.15 413.95  
Silver 48.54 -0.38 -0.78 4.06 67.95 54.48 28.35  
Palladium 1465.00 -23.40 -1.57 13.80 56.82 1695.00 895.00  
Uranium 76.50 0.10 0.13 -6.59 4.94 83.55 63.30 

NSX Local International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low A rally in big tech drove stocks higher as trade 

tensions cooled ahead of a reading on consumer 
prices, with equity investors shrugging off concerns 
about any potential impacts of an oil spike on 
inflation. Bonds fell. The S&P 500 approached its 
all-time highs as the White House said President 
Donald Trump will meet his Chinese counterpart Xi 
Jinping on 30 October. Energy shares joined a surge 
in crude as the US announced sanctions on Russia’s 
biggest oil companies in a bid to end the war in 
Ukraine. Technology shares drove a broad rise in 
Asia’s stock markets on Friday as a plan for Donald 
Trump and Xi Jinping to meet eased nerves around 
a trade war. 

ANE 899 0.00 0.00 0.00 0.00 899 899 

CGP 2302 0.00 0.00 5.46 13.76 2303 1968 

FNB 5401 0.00 0.00 3.85 16.15 5401 4647 

LHN 549 0.00 0.00 -16.18 9.80 665 499 

MOC 858 0.00 0.00 0.23 13.19 860 755 

NAM 73 0.00 0.00 0.00 1.39 73 72 

NBS 2904 0.00 0.00 0.14 0.45 2905 2888 

NHL 290 0.00 0.00 0.00 16.00 290 222 

ORY 1331 0.00 0.00 0.08 3.90 1350 1280 

PNH 1250 0.00 0.00 0.00 -1.11 1268 1249 

SILP 12801 0.00 0.00 0.00 0.00 12801 12801 

SNO 1158 0.00 0.00 0.61 27.53 1158 900 

SA versus Namibian Bonds 
SA Bonds YTM Current Price Chg [bp] NAM Bonds YTM Premium Chg [bp] 

R186 7.39 103.33 0.00 GC26 7.32 0 -1.12 

R2030 7.71 101.00 1.00 GC27 7.30 -10 0.00 

R213 8.01 95.70 0.50 GC28 8.26 55 -3.70 

R2032 8.31 99.72 -0.50 GC30 8.76 105 1.00 

R2035 8.93 99.65 0.00 GC32 9.25 125 0.50 

R209 9.21 80.43 0.00 GC35 10.31 110 0.00     

R2037 9.45 93.46 -0.50 GC37 10.62 117 -0.50  2023 2024 2025 

R2040 9.86 93.44 0.00 GC40 10.99 114 -1.00 GDP (y/y) 4.4% 3.7% 3.0%* 

R214 9.85 73.76 -1.00 GC43 11.21 115 1.00 Inflation (y/y) 5.3% 3.4% 3.6%* 

R2044 10.07 89.07 1.00 GC45 11.30 123 1.00 PSCE (y/y) 1.9% 4.1% 3.5%* 

R2048 10.02 88.74 -0.50 GC48 11.36 134 -0.50  

R2053 9.92 116.02 0.50 GC50 11.38 136 -0.50 
           
        
        *forecast           

IJG Indices and Interest Rates (%) MPC Meeting Calendar for 2025  

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

IJG Money Market Index 303.959 0.059 0.019 0.447 6.153 12 Feb 30 Jan 29 Jan 

IJG All Bond Index 415.703 0.135 0.032 1.438 10.479 16 Apr 20 Mar 19 Mar 

WIBAR Overnight 6.293 0.019 0.303 0.303 -6.839 18 Jun 29 May 07 May 

WIBAR 3m 6.924 -0.045 -0.646 -0.646 0.26 13 Aug 31 Jul 18 Jun 

SA Repo Rate 7.00         15 Oct 18 Sep 30 Jul 

SA Prime Rate 10.50         03 Dec 20 Nov 17 Sep 
NAM Bank Rate 6.50           29 Oct 

NAM Prime Rate 10.125           10 Dec 
Source: Bloomberg, NSX, JSE, IJG Securities          
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International News Company News 
US Existing Homes Sales rose 1.5% m/m in September, as per the National Association of 
Realtors.  
 
Eurozone Consumer Confidence Index rose 0.7 points to -14.2 in October, above market, 
as per the European Commission.  
 

Adcorp shares jump after company says interim earnings likely to soar. 
Shares in Adcorp rose more than 8% in early trade on Thursday after the 
group said its headline earnings per share (HEPS) almost doubled at the 
halfway stage. The human resources specialist said it expected earnings per 
share (EPS) and headline earnings per share (HEPS) to be between 51.6c and 
54.4c for the six months to end-August, an increase of between 83% and 
92.9%. The group attributed the sharp increase to disciplined cost 
management, stable gross margins and operating efficiencies achieved 
through earlier restructuring and process improvements. – Business Day 
 
Afrimat interim results buoyed by asset integration. Multi-commodity, mid-
tier mining company and construction materials provider Afrimat has made 
several key improvements, and the results of these interventions are now 
becoming tangible, as evidenced in the group’s results for the six months 
ended 31 August. This includes group revenue increasing by 29.9% from 
R4.1-billion to R5.3-billion, supported by the integration of the Lafarge 
businesses and overall volume and sales increases from iron-ore and 
cement. – Mining Weekly 
 
Clicks nears 1,000 stores as earnings climb 14%. Clicks Group delivered a 
strong trading performance for the year ended 31 August 2025, navigating 
a constrained consumer environment to grow earnings, expand margins, 
and deliver industry-leading shareholder returns. The health and beauty 
retailer reported a 14.1% increase in diluted headline earnings per share to 
1,362 cents. Group turnover rose 5.3% to R47.8 billion, with retail turnover 
up 6% and distribution turnover growing 5.1%. A key highlight was the 
expansion of the group’s trading margin, which increased by 60 basis points 
to 9.8%. Clicks achieved a return on equity of 49.2%. – Moneyweb 
 
Growthpoint cut reliance on power grid with 30% stake in R390m hydro 
plant. Growthpoint Properties has acquired a 30% stake in a R390m Boston 
Hydroelectric Plant as part of its ongoing efforts to strengthen its 
environmental, social and governance (ESG) credentials and reduce its 
reliance on the national power grid. The plant, developed by Serengeti 
Energy and nested within the Lesotho Highlands Water Scheme near Clarens 
in the Free State, is meant to deliver around-the-clock clean energy to 10 of 
Growthpoint’s flagship office buildings in Sandton — and drive down tenant 
occupation costs by injecting green benefits into lease agreements. – 
Business Day 
 
Raubex flags 10% to 20% lower earnings for six months to end August 2025. 
JSE-listed infrastructure development and construction materials supply 
company Raubex, in a trading statement, says it expects its earnings a share 
(EPS) and headline earnings a share (HEPS) for the six-month period to 
August 31 to be between 10% and 20% lower than that reported for the six-
month period to end August 2024. It expects EPS for the interim period to 
be between 228.8c and 257.4c, compared with the EPS of 286c reported for 
the prior comparable period. HEPS, meanwhile, is expected to be between 
227.4c and 255.9c, compared with the HEPS of 284.3c reported for the prior 
comparable period. – Mining Weekly 
 
Sasol sees solid start to FY26 despite macro headwinds. JSE- and NYSE-listed 
Sasol made “solid progress” in the first quarter of its 2026 financial year (Q1 
FY26), delivering improved operational performance across key divisions 
despite ongoing market volatility and emerging challenges. In its Business 
Performance Metrics update released on Thursday, the energy and 
chemicals giant highlighted stronger production volumes in its Southern 
Africa value chain, supported by improved coal quality and plant availability. 
Meanwhile, its International Chemicals business saw increased revenue 
compared to the previous quarter. – Moneyweb 
 

Local News 

Unemployment, poverty, inequality highlighted at PPP forum. Namibia continues to 
grapple with persistent threats of unemployment, poverty and inequality, undermining 
human dignity and threatening social security. This was highlighted by president Netumbo 
Nandi-Ndaitwah at the launch of the Namibia Public-Private Forum yesterday. She said 
unemployment, poverty and inequality remain Namibia's great tests since independence, 
with the country ranked as one of the highest unequal countries. She said the government 
needs to collaborate and work together with the private sector to tackle these challenges. 
In 2024, Cabinet proposed a decision to establish the Namibia Public-Private Forum to 
ensure closer collaboration between the public and private sectors. The forum aims to 
facilitate dialogue between the public and private sectors in the economic development 
of Namibia to serve its people better. –  The Namibian 
 
Namibia submits six projects for renewable energy investment. Namibia has submitted six 
project proposals for different renewable energy projects that need investment to the 
Accelerated Partnership for Renewables for Africa (Apra). The total number of projects 
submitted by the 10 member states of Apra are 22. Of these, only four have reached the 
final investment decision. During the second investment forum for Apra hosted in Sierra 
Leone, a country focus report on Namibia showed that policy and regulatory gaps are 
slowing participation and investment in the renewable energy sector.  – The Namibian 
 
Swakop Uranium spends N$7.4bn on local procurement in 2024. Swakop Uranium spent 
N$7.4 billion on local procurement in 2024, reaffirming its role as one of Namibia’s largest 
contributors to domestic economic activity, the company’s 2024 Sustainability Report 
shows. The figure represents a slight decrease from N$7.6 billion in 2023, as total 
procurement dropped to N$10.1 billion from N$10.3 billion, and fixed investment declined 
to N$3.7 billion from N$4.6 billion. Local contractor spending also fell to N$5 billion from 
N$5.3 billion, but profitability improved sharply, with Swakop Uranium recording a N$562 
million profit, reversing a N$1.6 billion loss the previous year. Operating costs declined to 
N$6.9 billion from N$9.9 billion. – Mining & Energy 
 
Namibians facing food insecurity fall from 1.15 million to 456,000. The number of 
Namibians facing high levels of acute food insecurity dropped to 456,000, or 15% of the 
population, between July and September 2025, marking a sharp decline from 1.15 million 
people during the same period last year, according to the latest IPC Acute Food Insecurity 
Analysis report. The Integrated Food Security Phase Classification (IPC) assessment 
attributes the improvement to favourable weather conditions and stronger agricultural 
performance during the 2024/25 farming season. – The Brief 
 
 
 
 

SA Economic News SADC News 
Lower CPI goal may save South Africa US$52 billion in debt costs. South Africa’s central 
bank Governor Lesetja Kganyago reinforced the benefits of a lower inflation goal, saying it 
could save the government as much as R900 billion rand over a decade in debt-service 
costs. “What we are showing by lowering the inflation target is that government will be 
able to save in debt servicing costs,” Kganyago told an audience at the release of the bank’s 
semi-annual Monetary Policy Review on Thursday in the capital, Pretoria. “Over a 10 year 
period, we estimate that to be about 900 billion. To take a straight line over 10 years, it’s 
about R90 billion a year. 

Foreign remittances by Zimbabweans living abroad rose to US$1.75 billion 
in the nine months through September, up from U$1.57 billion during the 
same period a year earlier, central bank data released Thursday shows. Most 
remittances came from Zimbabweans in the UK, who sent home US$507.2 
million, followed by those in South Africa, who repatriated US$485.5 million. 
Remittances are the biggest source of foreign-exchange income in 
Zimbabwe after mining exports. 
 
 

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 % ytd % 52Wk High 52Wk Low 

ANE    899 0 0.00 0.00 0.00 899 899 
ANM      66633 959 1.46 3.07 22.94 68770 43081 
B2G      9021 23 0.26 5.35 98.53 10296 4303 
CGP      2302 0 0.00 5.46 13.76 2303 1968 
FNB    76,295 5401 0 0.00 3.85 16.15 5401 4647 
FST      8314 -26 -0.31 7.06 9.45 8340 6290 
IVD      13357 85 0.64 4.25 6.82 14198 10285 
KFS      2475 29 1.19 8.55 26.15 2490 1711 
LHN  1,000 549 0 0.00 -16.18 9.80 665 499 
MMT    735,707 3440 1 0.03 4.91 13.68 3684 2754 
MOC    858 0 0.00 0.23 13.19 860 755 
NAM      73 0 0.00 0.00 1.39 73 72 
NBK    3,300 24141 307 1.29 13.07 -14.31 30815 20819 
NBS      2904 0 0.00 0.14 0.45 2905 2888 
NHL      290 0 0.00 0.00 16.00 290 222 
OCE    689 5084 31 0.61 2.71 -24.66 7175 4920 
OMM    817,463 1412 8 0.57 5.77 12.87 1415 950 
ORY    35,400 1331 0 0.00 0.08 3.90 1350 1280 
PNH    1250 0 0.00 0.00 -1.11 1268 1249 
SILP      12801 0 0.00 0.00 0.00 12801 12801 
SLA      9399 83 0.89 12.44 8.18 9399 7133 
SNB    49,005 25719 0 0.00 8.80 15.98 25719 20231 
SNM    40700 887 2.23 7.71 3.66 44600 35340 
SNO      1158 0 0.00 0.61 27.53 1158 900 
SRH    29230 36 0.12 6.67 -0.75 38854 25022 
TRW  4,335 5520 30 0.55 0.91 -46.72 11233 5436 
TTO    30 0 0.00 0.00 0.00 55 5 
VKN    2247 32 1.44 8.34 25.04 2317 1652 

Source: Bloomberg, NSX, IJG Securities 

 
Local Companies: Dividends 
 

Ticker Last Declared Dividend (c) Dividend Type T12M DY (%)* Last Day to Trade Payment Date 
ANE - - 0.00 - - 
CGP 171.00 Final 5.86 03 October 2025 24 October 2025 
FNB 372.00 Final 8.82 29 September 2025 17 October 2025 
LHN 43.88 Final 16.56 06 June 2025 27 June 2025 
MOC 49.27 Final 11.22 17 January 2025 07 February 2025 
NAM 6.00 Final 8.22 29 November 2024 13 December 2024 
NBS 157.00 Final 8.72 17 April 2025 14 May 2025 
NHL 26.00 Final 8.20 20 October 2023 30 October 2023 
ORY 52.50 Interim 8.34 20 March 2025 11 April 2025 
PNH 5.00 Interim 0.00 16 April 2025 16 May 2025 
SILP 402.00 Final 2.21 13 June 2024 05 July 2024 
SNO 64.00 Final 11.57 05 September 2025 26 September 2025 

* 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 

CGP AGM 
05 November 2025 

(16:30) 
The boardroom on the sixth floor of Capricorn Group Building, Kasino Street, Windhoek. 
Also, accessible remotely over the Lumi platform. 

ORY AGM 
24 November 2025 

(14:00) 
Maerua Rooftop, Maerua Mall Office Tower, corner of Jan Jonker and Robert Mugabe 
Avenue, Windhoek, Namibia. 

NHL AGM 
27 November 2025 

(12:00) 
Nictus Building, 140 Mandume Ndemufayo Avenue, Windhoek, Namibia 

    
    
    
    
    

 
  



Exchange Traded Funds 
 

Ticker Volume Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 

ENXPLD   24421 1041 4.45 17.99 50.10 26188 15820 

ENXGLD   69377 1662 2.45 7.86 46.09 72161 45172 

ENXPLT   27277 1373 5.30 3.75 65.18 28434 15931 

SXNNAM   2461 4 0.16 -0.57 2.84 2490 2296 

NGNGLD 471 66270 1493 2.30 7.71 45.83 69022 43208 

NGNPLD   24465 983 4.19 17.77 50.18 26337 15986 

NGNPLT   27080 1437 5.60 4.08 65.21 28244 15844 

SXNEMG   7612 7 0.09 2.92 20.20 7618 6082 

SXNWDM   10945 -49 -0.45 1.44 8.66 11013 9066 

SXNNDQ   24665 -20 -0.08 2.02 8.51 24939 19312 

SXN500   12355 -45 -0.36 1.16 5.68 12490 10239 

 
 
Exchange Traded Notes 
 
Ticker  Volume Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 

ALETCN      3176 -12 -0.4 5.5 23.0 3211 1918 

AMETCN      1315 7 0.5 0.5 -7.9 1575 1048 

APETCN      2155 -27 -1.2 1.8 -6.6 2352 1620 

BHETCN      2484 -24 -1.0 -2.1 -1.3 3005 2275 

FAETCN      2587 13 0.5 1.2 14.6 2864 1827 

MSETCN    2479 -18 -0.7 1.4 13.1 2787 1804 

MWETCN    1913 -7 -0.4 1.3 8.0 1930 1560 

NFETCN    2117 -31 -1.4 -6.2 13.6 2630 1452 

TSETCN    2980 -108 -3.5 -3.6 -8.3 3550 1630 

SRETCN      1568 -12 -0.8 1.6 2.9 1590 1355 

 
 
DevX & OTC 
 
Ticker  Shares Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 

BMN      3599 -98 -2.7 -19.1 6.3 4529 2109 
CER      11 -3 -21.4 -26.7 -15.4 18 6 
DYL      1981 -65 -3.2 -11.2 50.9 2772 926 
FSY      473 -5 -1.0 -30.6 -43.6 1002 473 
EL8      419 -11 -2.6 -17.2 35.6 547 225 
KYX      1927 -34 -1.7 18.3 18.3 2388 1210 
                  
AGR    406 0 0.0 1.5 9.4 406 371 
SBF    100 0 0.0 0.0 0.0 101 100 
BAN    705 -345 -32.9 6.1 6.1 1050 705 
BANC    296 0 0.0 2.0 2.0 296 296 

 
 
 
  



Fixed Income 
 
Treasury Bills 
 

Next Auction Date: 30 October 2025 
 

  

Tenor Weighted Avg. Yield* (%) Last Change (bps) Highest Yield Allocated* (%) Bid-to-Offer 
91-Day 7.275 -0.11 7.315 1.10 
182-Day 7.318 -1.12 7.330 1.51 
273-Day 7.327 -1.04 7.330 1.70 
365-Day 7.214 -2.34 7.227 1.59 

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

 
 
Government Bonds 
 

Government Bond Auctions    
Next Auction Date:   TBC   

    

Commentary on Previous Auction:    
Demand was relatively muted at the 22 October GC26 switch auction compared to previous events, with the central bank receiving bids totalling N$286.3 million on 
the GC26 source bond and switching N$180.0 million (62.9%) into destination bonds. As a result, the outstanding balance on the GC26 declined to N$2.29 billion. 
Demand was concentrated on the shorter-dated maturities, with the GC40, GC48 and GC50 received no bids. The BoN furthermore limited allocations to the shorter 
end of the curve, opting to not allocate any of the bids received GC43 and GC45. The GC30 and GC35 attracted the bulk of interest, with combined bids amounting 
to N$173.4 million (60.6% of total bids). 

 
Bond YTM Benchmark Benchmark YTM Spread (bps) All-In-Price Coupon Rate Next Coupon 

GC26 7.315 GT364/16Apr26 7.315 0 100.737 8.50 15-Apr-26 

GC27 7.295 R186 7.390 -10 102.970 8.00 15-Jan-26 

GC28 8.255 R2030 7.710 55 100.819 8.50 15-Apr-26 

GC30 8.763 R2030 7.710 105 99.503 8.00 15-Jan-26 

GC32 9.254 R213 8.005 125 98.978 9.00 15-Apr-26 

GC35 10.314 R209 9.210 110 97.626 9.50 15-Jan-26 

GC37 10.619 R2037 9.450 117 95.145 9.50 15-Jan-26 

GC40 10.993 R214 9.850 114 91.541 9.80 15-Apr-26 

GC43 11.213 R2044 10.065 115 93.428 10.00 15-Jan-26 

GC45 11.297 R2044 10.065 123 91.297 9.85 15-Jan-26 

GC48 11.357 R2048 10.020 134 89.211 10.00 15-Apr-26 

GC50 11.378 R2048 10.020 136 93.481 10.25 15-Jan-26 

GI27 4.529       121.868 4.00 15-Apr-26 

GI29 4.897       140.010 4.50 15-Jan-26 

GI31 5.176       101.856 5.20 15-Jan-26 

GI33 5.402       127.768 4.50 15-Apr-26 

GI36 5.851       120.224 4.80 15-Jan-26 

GI41 6.147       96.873 5.65 15-Jan-26 

Eurobond 2 5.117 10YUSBond 4.001 112 102.596 5.25 29-Oct-25 

NAM04 8.800 R186 7.390 141 103.718 10.51 01-Feb-26 
Source: Bloomberg, Bank of Namibia, IJG Securities 

 
Namibia Sovereign Yield Curve IJG Generic 10-Year Yield 

 

 

 
Source: IJG Securities, BoN, Bloomberg 

  

GC26

GC27

GC28

GC30

GC32

GC35
GC37

GC40
GC43 GC45 GC48 GC50

6.0

7.0

8.0

9.0

10.0

11.0

12.0

0 5 10 15 20 25 30

Yi
el

d
 (

%
)

Years to Maturity

8.0

8.5

9.0

9.5

10.0

10.5

11.0

11.5

12.0

12.5

13.0

Yi
el

d
 (

%
)



Corporate Bonds 
 

Fixed Coupon Bonds YTM Benchmark Benchmark YTM Spread (bps) All-In-Price Coupon Rate Next Coupon 
BWFL26 7.490 R186 7.390 10 104.752 8.8 04-Dec-25 

        
Floating Coupon 
Bonds 

YTM Benchmark Benchmark YTM Spread (bps) All-In-Price Coupon Rate Next Coupon 

BWJ1e27 9.125 3 month JIBAR 6.975 215 99.330 9.17 19-Nov-25 

BWJ2e27 6.975 3 month JIBAR 6.975 0 99.487 7.02 19-Nov-25 

BWJh28L 7.775 3 month JIBAR 6.975 80 100.084 -51.18 21-Nov-25 

DBN29 9.375 3 month JIBAR 6.975 240 101.359 9.42 30-Nov-25 

NEDJ2028 9.725 3 month JIBAR 6.975 275 101.488 9.77 28-Nov-25 

ORYJ25 9.475 3 month JIBAR 6.975 250 101.712 9.52 18-Nov-25 

BWJL25 7.875 3 month JIBAR 6.975 90 101.166 8.18 02-Dec-25 

SBNA26 8.345 3 month JIBAR 6.975 137 101.349 8.39 25-Nov-25 

SBKN26 8.415 3 month JIBAR 6.975 144 100.226 8.42 13-Jan-26 

SBNG27 8.665 3 month JIBAR 6.975 169 100.426 8.69 05-Jan-26 

SBKN27 8.125 3 month JIBAR 6.975 115 101.024 8.17 07-Dec-25 

BWJf26S 8.475 3 month JIBAR 6.975 150 101.184 8.52 02-Dec-25 

LHNS01 9.925 3 month JIBAR 6.975 295 101.820 9.97 17-Nov-25 

LHN28 8.875 3 month JIBAR 6.975 190 100.556 8.90 31-Dec-25 

LBN28 8.875 3 month JIBAR 6.975 190 101.679 8.92 15-Nov-25 

LBN29 9.175 3 month JIBAR 6.975 220 101.204 9.22 05-Dec-25 

LBN30 8.975 3 month JIBAR 6.975 200 101.698 9.02 15-Nov-25 

PNJ26 10.225 3 month JIBAR 6.975 325 100.955 10.18 18-Dec-25 

PNJ27 10.225 3 month JIBAR 6.975 325 101.021 10.23 16-Dec-25 

PNJ29 9.675 3 month JIBAR 6.975 270 100.904 9.63 18-Dec-25 

PNJ30 9.365 3 month JIBAR 6.975 239 100.936 9.37 16-Dec-25 

FNBJ27S 8.705 3 month JIBAR 6.975 173 100.713 8.74 23-Dec-25 

FNBJ28S 7.755 3 month JIBAR 6.975 78 100.616 7.79 24-Dec-25 

FNB34 8.925 3 month JIBAR 6.975 195 101.221 8.97 03-Dec-25 

GDW26 9.175 3 month JIBAR 6.975 220 101.273 9.53 03-Sept-25 

GDW28 9.475 3 month JIBAR 6.975 250 101.315 9.83 03-Sept-25 

 
 
 
 
 
  



 

  Contact Us 
 

 

 

Department Email Address 
  

General info@ijg.net  

Compliance  compliance@ijg.net 

Finance finance@ijg.net 

Corporate Finance & Advisory advisory@ijg.net 

Money Market Transactions instructions.wealth@ijg.net 

Wealth Management wealth@ijg.net 

Stockbroking dealing@ijg.net 

Private Equity privateequity@ijg.net 

Research & Data research@ijg.net 

Unit Trusts info@prescient-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 
IJG Holdings (Pty) Ltd. The views reflected herein may change without notice. IJG 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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