
 
 
 
 
 
 

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1905 6.34 0.33 4.09 5.75 1933 1524 US Personal Income (Aug) 

US Personal Spending (Aug) 
US University of Michigan Sentiment Index (Sep F) 
 

NSX Local  758 0.19 0.03 0.40 9.58 760 679 

JSE ALSI 105803 -890.00 -0.83 3.90 25.81 106968 77165 

JSE Top 40 98701 -773.81 -0.78 4.80 30.94 99694 70516 

JSE INDI 139245 116.00 0.08 -0.71 17.32 143034 109507 

JSE FINI 21300 -398.23 -1.84 -2.17 3.35 22306 16975 

JSE RESI 107119 -1249.50 -1.15 21.37 106.36 108607 51621 

JSE Banks 12977 -221.35 -1.68 -0.69 2.47 13613 10241 

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

Dow Jones 45947 -173.96 -0.38 0.88 8.00 46714 36612 

S&P 500 6605 -33.25 -0.50 2.24 12.29 6700 4835 

NASDAQ 22385 -113.16 -0.50 4.33 15.92 22802 14784 

FTSE100 9214 -36.45 -0.39 0.29 12.74 9358 7545 

DAX 23535 -131.98 -0.56 -1.54 18.21 24639 18490 

Hang Seng 26351 -134.09 -0.51 5.08 31.36 27058 18671 

Nikkei 45474 -280.65 -0.61 6.45 13.99 45853 30793 

Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$99.7m traded on the NSX yesterday with 

N$50.9m worth of Old Mutual and N$19.9m worth 
of Nedbank Group exchanging hands. On the local 
bourse N$186,855 worth of SBN Holdings traded 
up 1c and N$64,380 worth of Capricorn Group 
traded up 2c. No ETF/ETN trades were recorded. 
 

N$/US$ 17.44 0.01 -0.07 1.25 8.05 19.93 17.04  
N$/£ 23.29 0.03 -0.14 2.40 1.19 25.47 22.44  
N$/€ 20.37 0.02 -0.12 1.32 -4.24 22.15 18.50  
N$/AUD$ 11.41 0.01 -0.07 1.25 2.19 12.18 11.26  
N$/CAD$ 12.51 0.01 -0.10 2.66 4.61 14.03 12.43  
US$/€ 1.17 0.00 0.10 -0.07 12.79 1.19 1.01  
US$/¥ 149.66 -0.14 0.09 -1.74 5.04 158.87 139.89 

Commodities JSE Market Wrap 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index fell 0.8% to 

105,803.20 as 33 stocks gained, 87 fell, and 5 were 
unchanged. BHP Group rose 4.8%, Northam 
Platinum Holdings gained 4.6% and Anglo 
American climbed 4.5%. Harmony Gold Mining fell 
6.9%, Gold Fields dropped 5.2% and Aspen 
Pharmacare Holdings declined 4.7%. 

Brent Crude 69.61 0.19 0.27 3.16 -3.41 76.90 57.81  
Gold 3747.11 -2.33 -0.06 8.68 42.77 3791.10 2536.92  
Platinum 1543.80 14.82 0.97 12.61 70.11 1557.31 898.65  
Copper 479.70 3.90 0.82 4.50 15.76 602.15 413.95  
Silver 44.78 -0.41 -0.90 12.74 54.93 45.23 28.35  
Palladium 1289.50 6.00 0.47 14.72 38.03 1382.00 895.00  
Uranium 83.55 0.55 0.66 9.36 14.61 83.55 63.30 

NSX Local International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low Stocks fell as valuation worries overshadowed data 

showing the economy is holding up. The figures 
didn’t have much of an impact on Federal Reserve 
bets, but short-dated yields climbed. Bitcoin sank. 
Following a series of all-time highs, the S&P 500 
dropped for a third straight session, the longest 
slide in a month. That’s despite data showing US 
gross domestic product grew at the fastest pace in 
nearly two years. While the central bank’s focus 
has tilted toward the jobs market, traders will be 
closely watching Friday’s inflation report. The S&P 
500 fell 0.5%, with most major groups down. Two-
year yields climbed six basis points to 3.66%. The 
dollar rose. The crypto slump intensified ahead of a 
US$22 billion options expiry. 

ANE 899 0.00 0.00 0.00 0.00 899 899 

CGP 2220 2.00 0.09 0.59 7.87 2220 1956 

FNB 5201 -1.00 -0.02 0.89 11.85 5203 4646 

LHN 655 0.00 0.00 -1.36 31.00 665 462 

MOC 856 0.00 0.00 0.00 12.93 860 755 

NAM 73 0.00 0.00 0.00 1.39 73 72 

NBS 2900 0.00 0.00 0.38 0.31 2900 2888 

NHL 290 0.00 0.00 0.00 16.00 290 222 

ORY 1330 0.00 0.00 -1.12 3.83 1350 1280 

PNH 1250 0.00 0.00 0.00 -1.11 1269 1250 

SILP 12801 0.00 0.00 0.00 0.00 12801 12801 

SNO 1126 1.00 0.09 0.90 24.01 1150 889 

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

R186 7.46 103.46 5.00 GC26 7.41 0 -1.50 

R2030 7.89 100.37 5.00 GC27 7.37 -10 5.00 

R213 8.19 94.87 4.50 GC28 8.53 64 5.00 

R2032 8.51 98.72 4.50 GC30 8.74 85 4.44 

R2035 9.13 98.44 6.00 GC32 9.33 114 -4.15 

R209 9.38 79.40 4.00 GC35 10.40 102 1.30     

R2037 9.66 92.11 5.00 GC37 10.93 127 5.77  2023 2024 2025 

R2040 10.13 91.55 3.00 GC40 11.29 121 3.50 GDP (y/y) 4.4% 3.7% 3.0%* 

R214 10.08 72.28 3.50 GC43 11.42 106 3.00 Inflation (y/y) 5.3% 3.4% 3.6%* 

R2044 10.37 86.83 3.00 GC45 11.63 127 3.00 PSCE (y/y) 1.9% 4.1% 3.5%* 

R2048 10.34 86.22 1.50 GC48 11.72 138 1.50  

R2053 10.22 112.86 0.00 GC50 11.74 140 1.50 
           
        
        *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 302.311 0.059 0.019 0.489 5.578 12 Feb 30 Jan 29 Jan 

IJG All Bond Index 407.370 -0.405 -0.099 2.010 8.265 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 6.75           29 Oct 

NAM Prime Rate 10.50           10 Dec 
Source: Bloomberg, NSX, JSE, IJG Securities          
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International News Company News 
South Africa PPI rose 0.3% m/m and 2.1% y/y in August, above market, as per Statistics 
South Africa.  
 
US Wholesale Inventories fell 0.2% m/m in August, below market, as per the Census 
Bureau. 
 
US Durable Goods Orders rose 2.9% m/m in August, above market, as per the Census 
Bureau. 
 
US Initial Jobless Claims fell 14,000 to 218,000 in the week 20 September, below market, 
as per the Department of Labour.  
 
US GDP rose 3.8% q/q in Q2, above market, as per the Bureau of Economic Analysis.  
 

AngloGold is winning over investors under Calderon. Asset manager Allan 
Gray believes AngloGold Ashanti is poised to capture more market share as 
the company goes from strength to strength in its drive to close the 
valuation gap with international competitors. According to a recent note, 
the gold mining company continues to present an attractive investment case 
even after its market value has nearly tripled this year. – Business Day 
 
Barloworld flags weaker earnings as tough market weighs on revenue. 
Barloworld flagged weaker earnings for the 11 months ended August, as 
revenue and operating profit came under pressure, largely due to 
challenging market conditions and as revenue from the Russian business 
halved. In a voluntary trading update on Thursday, the industrial equipment 
and consumer goods company said group revenue was expected to 
decrease by 10% to R33.6bn from a year earlier. Earnings before interest, 
tax, depreciation and amortisation (EBITDA) fell 9% to R3.8bn, while the 
EBITDA margin rose slightly to 11.2% from 11.1%. – Business Day 
 
Burstone warns of muted first half as tenant collapse hurts. Burstone 
expects to deliver just 2% growth in distributable earnings for the first half 
of 2026 — at the bottom end of its full-year guidance — as cautious global 
investor sentiment and the collapse of a key tenant in SA’s industrial sector 
weigh heavily on performance. The subdued performance shows capital 
deployment fell short of expectations, the group said in a pre-close update 
for the six months to end-September, blaming tough global economic 
conditions across its markets. – Business Day 
 
Fairvest set to beat 8% distribution growth. Fairvest expects to exceed the 
upper end of its distribution growth guidance of 8% to 10% for the 2025 
financial year, driven by a resilient portfolio and operational efficiencies in a 
tough macroeconomic environment. In a pre-close update for the year 
ending September 30, the JSE-listed real estate investment trust (Reit) on 
Thursday reported stable trading conditions, with its retail portfolio, 
accounting for 70.9% of group revenue, continuing to anchor performance. 
– Business Day 
 
Investec granted energy trading licence. Investec, the niche private banking 
and wealth management group, has been granted a licence to trade 
electricity by the National Energy Regulator (Nersa) with the group set to 
power its Johannesburg headquarters with solar energy. Mpho Modise, 
head of renewable energy trading at Investec, said the Nersa approval 
marked a milestone in the liberalisation and transformation of SA’s energy 
sector. – Business Day 
 
Tsogo Sun secures Somerset West casino licence after 10-year wait. JSE-
listed casino and leisure giant Tsogo Sun has finally received approval from 
the Western Cape Gambling and Racing Board to relocate its Caledon casino 
licence to Somerset West, paving the way for the group to invest in a new 
gaming and hospitality property within the Cape Town metro. Tsogo Sun 
described the decision as “a positive development for the Western Cape and 
the group,” noting that the planned investment will bring world-class casino 
and hotel infrastructure to the underserved Helderberg and Overberg 
regions. – Moneyweb 
 

Local News 

TiN moves 185,000 containers since taking over Walvis Bay Terminal. Terminal Investment 
Namibia (TiN) has handled 185,000 containers and 184 vessels since assuming control of 
the Walvis Bay container terminal in November last year. Chief Executive Officer Alexandre 
Reali said crane productivity has risen by 65% since the takeover. Recruitment and internal 
opportunities are continuing, with a focus on digital transformation and staff training, and 
the terminal aims to operate fully in a cloud-based environment. – The Brief  
 
Namibia’s economy grows by N$6bn to N$64.8bn in Q2. Namibia’s economy expanded to 
N$64.8 billion in the second quarter of 2025, up from N$58.8 billion in the same period 
last year, according to the Namibia Statistics Agency (NSA). Despite the increase in nominal 
terms, real growth slowed to 1.6% compared to 3.3% in the second quarter of 2024. 
“Economic activities decelerated in the second quarter of 2025, recording 1.6% in real 
value added, a slower growth when compared to 3.3% registered in the same period of 
2024. In nominal terms, the size of the Namibian economy was estimated at N$64.8 billion, 
an expansion of N$6 billion compared to the N$58.8 billion recorded in the corresponding 
quarter of 2024,” said NSA Statistician General and CEO, Alex Shimuafeni. – The Brief 
 
Namibia’s intra-Africa exports hit N$1.7 billion. Namibia’s export performance continues 
to show exponential growth, with the country's total exports to various African markets 
standing at over N$4.7 billion, while as of late last year, imports from within the continent 
stood at N$7.7 billion Key export commodities that contributed to the country's growing 
trade footprint within the continent are diamonds, uranium, gold, fish and copper, with 
emerging growth in horticultural products also recorded. In terms of alignment with the 
continent's Agenda 2063 aspiration for a single market for Africa under the African 
Continental Free Trade Agreement afCTA, Namibia’s trade within the continent has seen 
significant improvement, with exports within intra-Africa accounting for 52.3% of total 
exports, while imports were at 51.8%. - New Era 
 
Experts urge Namibia to expand tax treaties, incentives and establish tax court. Financial 
and tax experts have urged Namibia to expand its tax treaty network, introduce broader 
investment incentives, and establish a dedicated tax court to strengthen revenue 
collection and economic competitiveness. Speaking at a Namibia Trade Network Business 
Breakfast Club event hosted with AJM Tax Consulting, Glory Indongo, a Chief Financial 
Officer and Chartered Accountant in the banking sector, said Namibia lacks treaties with 
many countries now trading or investing in its emerging sectors. Indongo noted that 
Namibia performs better than many African peers on tax-toGDP ratios due to its 
formalised economy but said more could be done by adopting innovative approaches. – 
The Brief 
 
Green Hydrogen at a crossroads. Players in Namibia's nascent green hydrogen industry 
insist they remain committed to advancing their projects, despite reports of dwindling 
political support locally and growing global scepticism towards renewable energy, driven 
by resurgent right-wing movements. The reported resignation of James Mnyupe as head 
of Namibia's Green Hydrogen Programme, coupled with the dissolution of the Green 
Hydrogen Council in March, has fuelled speculation that the new administration of 
President Netumbo Nandi-Ndaitwah is less enthusiastic about the sector than her 
predecessor, the late President Hage Geingob. – Namibian Sun 
 
SA Economic News SADC News 
South Africa ports improve but stay at bottom of World Bank Rank. South Africa’s efforts 
to improve operations at its main ports have gained traction, though the facilities still 
remain among the worst harbours globally in terms of performance, according to a ranking 
by the World Bank Group and S&P Global. 
 
Taiwan suspends South Africa chip export curbs after two days. Taiwan is holding off on 
chip export controls it placed on South Africa just two days ago — a sign it is uncomfortable 
with using the key tech export as a weapon in diplomatic disputes. Taiwan’s Foreign 
Ministry later said in a statement that the move was linked to South Africa asking for 
negotiations on its demand that Taiwan move its de facto embassy.  

Mauritius president names Thakoor as central bank governor. Priscilla 
Muthoora Thakoor will begin a three-year term at the helm of the Bank of 
Mauritius on 29 September, President Dharambeer Gokhool said in a 
statement - she replaces Rama Krishna Sithanen, who announced last 
weekend that he plans to resign.  

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    5,083 62142 2657 4.47 14.55 14.66 62142 43081 
B2G      8393 133 1.61 17.19 84.71 8393 4303 
CGP    2,900 2220 2 0.09 0.59 7.87 2220 1956 
FNB    500 5201 -1 -0.02 0.89 11.85 5203 4646 
FST    175,402 7875 -151 -1.88 5.83 3.67 8600 6290 
IVD    283 12896 -179 -1.37 -1.25 3.13 14198 10285 
KFS    500,000 2280 -16 -0.70 1.24 16.21 2407 1711 
LHN    655 0 0.00 -1.36 31.00 665 462 
MMT      3298 -56 -1.67 -7.62 8.99 3684 2754 
MOC  500 856 0 0.00 0.00 12.93 860 755 
NAM      73 0 0.00 0.00 1.39 73 72 
NBK    95,563 20833 -456 -2.14 -7.99 -26.05 30900 20819 
NBS      2900 0 0.00 0.38 0.31 2900 2888 
NHL      290 0 0.00 0.00 16.00 290 222 
OCE      5112 13 0.26 0.24 -24.24 7175 5077 
OMM    3,700,234 1355 -33 -2.38 -2.52 8.31 1415 950 
ORY      1330 0 0.00 -1.12 3.83 1350 1280 
PNH    1250 0 0.00 0.00 -1.11 1269 1250 
SILP      12801 0 0.00 0.00 0.00 12801 12801 
SLA      8346 -106 -1.25 -8.49 -3.94 9197 7133 
SNB    196 23741 -334 -1.39 -4.60 7.06 25500 20231 
SNM  626 39224 -625 -1.57 -10.45 -0.10 44600 35340 
SNO    16,363 1126 1 0.09 0.90 24.01 1150 889 
SRH    27544 -366 -1.31 4.76 -6.47 38854 25022 
TRW    5559 -148 -2.59 -7.69 -46.35 11233 5558 
TTO    30 0 0.00 0.00 0.00 55 5 
VKN    2077 -40 -1.89 -2.94 15.58 2190 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 6.08 03 October 2025 24 October 2025 
FNB 372.00 Final 9.16 29 September 2025 17 October 2025 
LHN 43.88 Final 16.12 06 June 2025 27 June 2025 
MOC 49.27 Final 11.25 17 January 2025 07 February 2025 
NAM 6.00 Final 8.22 29 November 2024 13 December 2024 
NBS 157.00 Final 8.73 17 April 2025 14 May 2025 
NHL 26.00 Final 11.67 20 October 2023 30 October 2023 
ORY 52.50 Interim 8.35 20 March 2025 11 April 2025 
PNH 5.00 Interim 0.80 16 April 2025 16 May 2025 
SILP 402.00 Final 2.21 13 June 2024 05 July 2024 
SNO 64.00 Final 11.90 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 

PNH Earnings Release 30 September 2025 

HEPS are anticipated to be substantially lower (greater than 30%) in relation to the 30 
June 2024 comparative period. 
EPS are anticipated to be substantially lower (greater than 30%) in relation to the 30 June 
2024 comparative period. 

FNB AGM 17 October 2025 
AGM will be held via electronic media and in the Etosha Boardroom, FirstRand Namibia 
Ltd, 5th Floor, @Parkside, 130 Independence Avenue, c/o Fidel Castro, Windhoek, 
Namibia 

CGP AGM 05 November 2025 
The boardroom on the sixth floor of Capricorn Group Building, Kasino Street, Windhoek. 
Also accessible remotely over the Lumi platform. 

    
    
    

 
  



Exchange Traded Funds 
 

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

ENXPLD   20743 640 3.18 12.45 27.49 21734 15820 

ENXGLD   62690 -214 -0.34 8.41 32.01 62904 43936 

ENXPLT   25252 612 2.48 9.73 52.91 25252 15931 

SXNNAM   2477 1 0.04 0.90 3.51 2490 2296 

NGNGLD   60034 -195 -0.32 6.72 32.11 60463.46 42072 

NGNPLD   20851 588 2.90 11.60 28.00 21784 15986 

NGNPLT   25126 744 3.05 10.09 53.29 25126 15844 

SXNEMG   7403 -16 -0.22 3.83 16.90 7453 6082 

SXNWDM   10823 -39 -0.36 0.52 7.45 10900 9066 

SXNNDQ   24214 -84 -0.35 2.29 6.52 24550 19312 

SXN500   12228 -42 -0.34 1.02 4.59 12320 10239 

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

ALETCN      3095 -38 -1.2 14.4 19.8 3208 1918 

AMETCN      1320 -5 -0.4 -5.6 -7.6 1575 1048 

APETCN      2114 5 0.2 7.0 -8.4 2352 1620 

BHETCN      2536 16 0.6 -3.1 0.8 3005 2275 

FAETCN      2653 -22 -0.8 0.4 17.5 2864 1827 

MSETCN    2433 0 0.0 -0.8 11.0 2787 1804 

MWETCN    1888 -8 -0.4 0.4 6.6 1919 1560 

NFETCN    2332 24 1.0 -1.1 25.1 2630 1324 

TSETCN    3043 4 0.1 24.5 -6.4 3550 1548 

SRETCN      1534 -8 -0.5 -0.1 0.7 1555 1355 

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

BMN      4196 -93 -2.2 26.7 24.0 4336 2109 
CER      10 -1 -9.1 0.0 -23.1 18 6 
DYL      2229 -70 -3.0 6.1 69.8 2405 926 
FSY      838 35 4.4 30.1 0.0 1059 552 
EL8      433 -7 -1.6 22.7 40.1 481 225 
KYX      1498 18 1.2 14.0 14.0 1585 1210 
                  
AGR  20,516 400 0 0.0 2.0 7.8 400 371 
SBF    100 0 0.0 0.0 0.0 101 100 

 
 
 
  



Fixed Income 
 
Treasury Bills 
 

Next Auction Date: 02 October 2025 
 

  

Tenor Weighted Avg. Yield* (%) Last Change (bps) Highest Yield Allocated* (%) Bid-to-Offer 
91-Day 7.321 0.06 7.350 1.73 
182-Day 7.410 -0.67 7.418 1.44 
273-Day 7.415 -3.94 7.420 2.49 
365-Day 7.382 -7.21 7.387 3.39 

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

 
 
Government Bonds 
 

Government Bond Auctions    
Next Auction Date:   01 October 2025   

    

Commentary on Previous Auction:    
At yesterday morning’s government bond auction, the Bank of Namibia (BoN) received N$1.18 billion worth of bids for the N$480.0 million on offer, which 
translates to an overall bid-to-offer ratio of 2.45x. The shorter-end of the curve attracted majority of interest with the GC30 and GC32 recording bid-to-offer 
ratios of 4.51x and 6.77x, respectively. The belly to far end of the curve, namely the GC37, GC43, GC45 and GC48, were all under-subscribed with the BoN 
electing to under-allocate from the GC43 and onwards. As a result, the N$115.1 million shortfall was covered through over-allocations on the GC28, GC30 
and GC35, as well as the newly issued GI31 and GI41.  

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

GC26 7.411 GT364/16Apr26 7.411 0 100.126 8.50 15-Oct-25 

GC27 7.365 R186 7.460 -10 102.324 8.00 15-Jan-26 

GC28 8.528 R2030 7.890 64 99.473 8.50 15-Oct-25 

GC30 8.740 R2030 7.890 85 98.937 8.00 15-Jan-26 

GC32 9.330 R213 8.190 114 97.929 9.00 15-Oct-25 

GC35 10.395 R209 9.375 102 96.408 9.50 15-Jan-26 

GC37 10.925 R2037 9.655 127 92.501 9.50 15-Jan-26 

GC40 11.292 R214 10.080 121 88.798 9.80 15-Oct-25 

GC43 11.423 R2044 10.365 106 91.190 10.00 15-Jan-26 

GC45 11.633 R2044 10.365 127 88.200 9.85 15-Jan-26 

GC48 11.719 R2048 10.340 138 85.864 10.00 15-Oct-25 

GC50 11.739 R2048 10.340 140 90.038 10.25 15-Jan-26 

GI27 4.469       121.532 4.00 15-Oct-25 

GI29 4.946       139.219 4.50 15-Jan-26 

GI31 5.139       101.592 5.20 15-Jan-26 

GI33 5.282       128.154 4.50 15-Oct-25 

GI36 5.822       119.921 4.80 15-Jan-26 

GI41 6.147       96.384 5.65 15-Jan-26 

Eurobond 2 6.660 10YUSBond 4.170 249 102.059 5.25 29-Oct-25 

NAM04 8.870 R186 7.460 141 102.984 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 
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Corporate Bonds 
 

Fixed Coupon Bonds YTM Benchmark Benchmark YTM Spread (bps) All-In-Price Coupon Rate Next Coupon 
BWFL26 7.560 R186 7.460 10 104.085 8.8 04-Dec-25 

        
Floating Coupon 
Bonds 

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

BWJ1e27 9.158 3 month JIBAR 7.008 215 100.918 9.17 19-Nov-25 

BWJ2e27 7.008 3 month JIBAR 7.008 0 100.705 7.02 19-Nov-25 

BWJh28L 7.808 3 month JIBAR 7.008 80 100.084 -23.18 21-Nov-25 

DBN29 9.408 3 month JIBAR 7.008 240 100.636 9.42 30-Nov-25 

NEDJ2028 9.758 3 month JIBAR 7.008 275 100.738 9.77 28-Nov-25 

ORYJ25 9.508 3 month JIBAR 7.008 250 100.978 9.52 18-Nov-25 

BWJL25 7.908 3 month JIBAR 7.008 90 100.557 8.18 02-Dec-25 

SBNA26 8.378 3 month JIBAR 7.008 137 100.704 8.39 25-Nov-25 

SBKN26 8.448 3 month JIBAR 7.008 144 101.771 8.71 13-Oct-25 

SBNG27 8.698 3 month JIBAR 7.008 169 102.017 8.97 05-Oct-25 

SBKN27 8.158 3 month JIBAR 7.008 115 100.398 8.17 07-Dec-25 

BWJf26S 8.508 3 month JIBAR 7.008 150 100.530 8.52 02-Dec-25 

LHNS01 9.958 3 month JIBAR 7.008 295 101.051 9.97 17-Nov-25 

LHN28 8.908 3 month JIBAR 7.008 190 99.878 9.19 30-Sept-25 

LBN28 8.908 3 month JIBAR 7.008 190 100.991 8.92 15-Nov-25 

LBN29 9.208 3 month JIBAR 7.008 220 100.498 9.22 05-Dec-25 

LBN30 9.008 3 month JIBAR 7.008 200 101.002 9.02 15-Nov-25 

PNJ26 10.258 3 month JIBAR 7.008 325 100.174 10.18 18-Dec-25 

PNJ27 10.258 3 month JIBAR 7.008 325 100.239 10.23 16-Dec-25 

PNJ29 9.708 3 month JIBAR 7.008 270 100.164 9.63 18-Dec-25 

PNJ30 9.398 3 month JIBAR 7.008 239 100.219 9.37 16-Dec-25 

FNBJ27S 8.738 3 month JIBAR 7.008 173 100.047 8.74 23-Dec-25 

FNBJ28S 7.788 3 month JIBAR 7.008 78 100.021 7.79 24-Dec-25 

FNB34 8.958 3 month JIBAR 7.008 195 100.533 8.97 03-Dec-25 

GDW26 9.208 3 month JIBAR 7.008 220 100.558 9.53 03-Sept-25 

GDW28 9.158 3 month JIBAR 7.008 215 100.918 9.17 19-Nov-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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