IJG Daily Bulletin

The Day Ahead

Local Indices

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow Economic News
NSX Overall 2317 33.10 1.45 0.18 8.18 2430 1740 US Durable Goods Orders (Jun)
NSX Local 849 0.03 0.00 0.77 5.09 852 749 Germany IFO Business Climate (Jul)
JSE ALSI 109398 1063.00 0.98 -0.83 555 129339 97010
JSE Top 40 101434 1101.50 1.10 -0.49 -6.06 121330 89297
JSE INDI 127010 1018.50 0.81 -2.49 -8.32 148828 122680
JSE FINI 25736 319.10 1.26 -1.70 3.47 27807 20934
JSE RESI 106963 1268.90 1.20 2.48 -13.50 166959 77468
JSE Banks 16400 266.78 1.65 -1.40 6.34 17528 12553
Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 51947 235.60 0.46 -0.71 8.08 53289 43341
S&P 500 7412 3.68 0.05 -1.17 8.28 7621 6213
NASDAQ 24976 -161.87 -0.64 -4.72 7.46 27190 20560
FTSE100 10736 97.06 0.91 2.28 8.10 10935 9028
DAX 25099 335.88 1.36 0.41 2.49 25900 21864
Hang Seng 25169 205.52 0.82 10.00 -1.80 28056 22518
Nikkei 64791 180.05 0.28 YD 28.71 72832 39851

Currencies

NSX Market Wrap

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow  N$4.3m traded on the NSX on Friday with N$1.4m
N$/USS 1570 014 0L =3 -0k 1335 15.64  \orth of Sanlam and N$940,096 worth of Santam
Nere oy 087G s i s s ©xchanging hands. On the local bourse N520m

worth of Capricorn Group traded up 1c. No

NS$/AUDS 11.69 -0.07 0.56 -3.01 -5.48 12.08 10.94 ETF/ETN trades were recorded
N$/CADS 11.86 -0.09 0.76 -2.64 1.77 13.23 11.39 '
Uss/e 1.14 0.00 031 -0.15 -2.90 1.21 1.13
USS/¥ 163.57 -0.26 0.16 -0.62 -4.19 163.99 145.49

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow  The FTSE/JSE Africa All Share Index rose 1.0% to
Brent Crude 91.96 -4.82 -4.98 26.06 52.83 103.26 58.83 109,398.00 as 84 stocks gained, 30 fell, and 5 were
Golc‘| 4088.56 3577 0.88 2.01 >34 5595.47 3268.18 unchanged. Karooooo Ltd rose 5.6%, Supermarket
Platinum 102268 2068 L2 ool ks 232255 126338 | come Reit gained 3.7% and ltaltile climbed 3.6%.
G Smeo o m o am e s G STD a5 ot domed 268 ond R
Palladium 1274.00 20.40 1.63 521 -24.70 2198.00 115600 F00ds Ltd declined 2.4%.
Uranium 86.20 0.15 0.17 1.11 5.64 101.50 71.10

NSX Local

International Market Wrap

Level Last Change Last % mtd % ytd % 52Wk High 52WkLow  Treasuries advanced, with the yield on the
ANE 880 0.00 0:00 C:00 21 E3900 880.00  honchmark 10-year note falling five basis points to
CGP 2838 1.00 0.04 0.92 8.94 2838.00 2137.53 4.63%. E bond fut | | ith
FNB 5556 0.00 0.00 0.73 1.94 5556.00 515200 027 EUropeanbond futures also rose along Wi
LHN 556 0.00 0.00 0.18 510 664.00 506,00 government debt across Asia Pacific as the pullback
MOC 944 0.00 0.00 0.75 2.94 944.00 855.00 in oil prices eased concern about inflation. The
NAM 72 0.00 0.00 -1.37 -1.37 73.00 72.00 dollar, the haven of choice during the Middle East
NBS 3214 0.00 0.00 0.03 7.10 3214.00 2888.00  conflict, weakened against all of its Group-of-10
NHL 340 0.00 0.00 0.00 0.00 340.00 290.00  peers, while gold climbed about 1%. MSCI’s Asia
(P)II\:: gjé 8‘88 8‘88 ’8'8; (2)'85 322'88 352'88 Pacific share index climbed 0.5%, while futures
I : . . X X o
siLP 12800 0.00 0.00 0.00 -0.01 12801.00 1280000 contracts for the Nasdag 100 Index rose 1.2%,
SNO 1370 0.00 0.00 216 12.85 1370.00 1100.00 indicating a rebound after a selloff in chip stocks

late last week. The dollar weakened. Brent el as
SA Bonds YTM  CurrentPrice  Chgbp] NAM Bonds YTM Premium Chg[bp]  much as 7.4% to below US$90 a barrel as the US
R187 7.24 101.21 -8.00 GC27 7.15 -26.00 -0.26  paused an almost two-week run of strikes against
R2030 8.09 99.75 -10.50 GC28 8.39 30.00 -10.50 Iran, before paring about half its losses.
R2030 8.09 99.75 -10.50 GC29 8.78 69.07 -10.50
R2030 8.09 99.75 -10.50 GC30 9.08 99.00 -10.50
R213 8.28 95.18 -9.00 GC32 9.40 112.00 -9.00
R2035 8.72 100.88 -7.00 GC34 10.09 137.15 -7.00
R209 8.87 83.23 -6.50 GC35 10.44 157.17 -6.50 2024 2025 2026
R2037 9.01 96.58 -6.00 GC37 10.74 173.00 -6.00 GDP (yly) 3.7% 3.0% 3.0%*
R214 9.38 77.32 -4.00 GC40 11.37 199.00 -4.00 Inflation (y/y) 3.4% 3.2% 3.2%*
R2044 9.45 94.06 -3.50 GC43 11.48 202.95 -3.50 PSCE (y/y) 4.1% 4.5% 5.0%*
R2044 9.45 94.06 -3.50 GC45 11.65 219.50 0.00
R2048 9.42 93.86 -4.00 GC48 11.77 235.02 -4.00
R2048 9.42 93.86 -4.00 GC50 11.80 238.50 -4.00
R2053 9.34 122.28 -4.00 GC53 11.91 257.00 -4.00
*forecast
MPC Meeting Calendar for 2026
Level Net Change d/d % mtd % ytd % BoN SARB FOMC
1JG Money Market Index 320.332 0.060 0.019 0.49 4.00 18-Feb-26 29-Jan-26 27-Jan-26
1JG All Bond Index 440.542 1.420 0.323 -1.60 0.04 29-Apr-26 26-Mar-26 17-Mar-26
WIBAR Overnight 5.881 -0.001 -0.017 -0.02 1.31 17-Jun-26 28-May-26 28-Apr-26
WIBAR 3m 6.794 0.000 0.000 -0.54 -0.54 12-Aug-26 23-Jul-26 16-Jun-26
SA Repo Rate 7.00 28-Oct-26 23-Sep-26 28-Jul-26
SA Prime Rate 10.50 09-Dec-26 19-Nov-26 15-Sept-26
NAM Bank Rate 6.75 27-Oct-26
NAM Prime Rate 10.25 08-Dec-26

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



International News

US S&P Global Manufacturing PMI edged down to 53.8 in July from 53.9 in June, as per
the S&P Global.

UK S&P Global Manufacturing PMI rose to 52.8 in July, up from 52.5 in June, as per the
S&P Global.

UK Retail Sales rose1.0% m/m in June, as per the UK Office for National Statistics.

Germany S&P Global Manufacturing PMI rose to 52.2 in July 2026, up from 50.3 in June,
as per the S&P Global.

Eurozone S&P Global Manufacturing PMI rose to 52.0 in July, up from 51.4 in June, as per
the S&P Global.

Local News

Namibia's economy growing too slowly to keep up with population, BoN warns. The Bank
of Namibia has warned that Namibia's economy is not growing fast enough to keep pace
with the country's rising population, raising concerns that living standards, incomes and
job creation could come under increasing pressure if the trend continues. Speaking at a
stakeholder engagement in Oshakati, Bank of Namibia Governor Ebson Uanguta said the
economy grew by 1.7% in 2025, below both its estimated long-term growth potential of
around 3% and the country's annual population growth rate of about 2%. — The Brief

Northern Namibia drives tourism as region accounts for 57% of hotel rooms sold. Northern
Namibia accounted for nearly 57% of all hotel rooms sold nationwide in June, cementing
its position as the country's leading tourism destination as wildlife travel boosted
occupancy during the peak winter season, according to High Economic Intelligence (HEI).
The region recorded a room occupancy rate of 70.35%, the highest in the country, with
24,140 rooms sold out of 34,313 available. — The Brief

TotalEnergies, Galp licence swap approved by energy ministry. The government has
approved a licence swap between TotalEnergies and Galp Energia that will see Total take
over as operator of the Mopane discovery. TotalEnergies chief executive Patrick Pouyanné
announced during an investor call on Thursday that the company had received final
approval for the swap. “In the Galp transaction related to Mopane versus Venus, we have
received, [at the] end of last week, the approval, official approval of the ministry of energy
of Namibia," Pouyanne said. The transaction was first announced by the two companies
in December last year. According to the terms announced in December, TotalEnergies will
take over as operator of petroleum exploration licence 83, where the Mopane discovery
is located. It also acquires 40% interest in the licence. Galp will acquire a 10% participating
interest in the Venus discovery. — The Namibian

Meatco suffers NS757m revenue loss. Independent auditors have raised serious concerns
about Meatco's ability to continue operating after the parastatal suffered a N$757 million
collapse in revenue during the 2025/26 financial year, while government has not budgeted
any grant support for the current financial year. The warning is contained in Meatco's
audited financial statements for the year ended 31 January 2026, released last week.
Although Meatco remained profitable, thanks largely to N$186 million in government
grants recognised as operating income, auditors from Grand Namibia cautioned that a
combination of sharply declining revenue, accumulated losses and the absence of a
government allocation in the 2026/27 budget constitutes a "material uncertainty" over
the corporation's future. — Namibian Sun

SA Economic News

Rate hold decision shaped by high uncertainty. The main message behind the South
African Reserve Bank’s decision to keep its benchmark interest rate at 7% on Thursday was
the high level of uncertainty facing the economy, Deputy Governor Fundi Tshazibana says
in an interview with broadcaster CNBC Africa. “The numbers are telling us inflation is going
to come down, but the risks to inflation are elevated” - as a monetary policy committee,
you have to balance all of these factors and sometimes that means making a decision,
pausing to study more data, and then recalibrating if necessary.

Company News

Aspen joins Africa push to make MSD’s once-a-month HIV prevention pill.
Aspen Pharmacare has secured the rights to develop, manufacture and
commercialise an experimental once-monthly HIV prevention pill for 129
low- and middle-income countries, including every African nation. The South
African drugmaker is one of three sub-Saharan African manufacturers
licensed by Merck & Co, alongside companies in Kenya and Uganda. Their
inclusion from the outset marks a first for Merck’s voluntary-licensing
programme for an HIV prevention medicine, bringing production closer to
the regions expected to use the drug while supporting Africa’s push to
expand pharmaceutical manufacturing. This is according to a Friday
statement from the company, known as MSD outside the US and Canada. —
Moneyweb

End of an era as Dis-Chem co-founder Ivan Saltzman bows out. Ivan
Saltzman, who founded Dis-Chem with his wife, Lynette, in 1978, has
stepped down from the board after 48 years at the company, marking the
end of the family's involvement in its management. On Friday, Dis-Chem
announced Saltzman had resigned from his position as nonexecutive
director, having stepped down as executive director last month. The news
came a week after Saul Saltzman, son of Ivan and Lynette, announced his
resignation from nonexecutive directorship. In a statement, Dis-Chem said
Ivan's departure was the final step in a phased succession process that
began with the appointment of CEO Rui Morais in July 2023. — Business Day

SADC News

Angolan kwanza to join SADC regional cross-border payment system.
Angola’s currency will be added as a settlement currency on a real-time
southern African cross-border payment system, South African Reserve Bank
says in statement. SARB Governor Lesetja Kganyago and Banco Nacional de
Angola Governor Manuel Tiago Dias will speak at a signing ceremony
marking the introduction of the kwanza as a settlement currency on the
SADC-RTGS system on July 27. The kwanza will become the second
settlement currency on the system, which has settled transactions
exclusively in the rand since its inception in 2013.

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



Equities

Overall Index

Ticker ?:‘aao[:j F(,:r‘l';e("ct) Net Change did % mtd % ytd % 52Wk High 52Wk Low
ANE 880 0 0.00 0.00 -2.11 899 880
ANM 83088 1368 1.67 2.58 21.28 92095 49300
B2G 1 6558 76 1.17 6.41 -13.30 10296 5953
CGP 70,498 2838 1 0.04 0.92 8.94 2838 2138
FNB 5556 0 0.00 0.73 1.94 5556 5152
FST 9587 187 1.99 -1.43 5.64 9976 7191
IVD 13761 331 2.46 6.75 12.63 14063 11655
KFS 3355 -29 -0.86 4.26 23.12 3600 2190
LHN 556 0 0.00 0.18 5.10 664 526
MMT 4044 24 0.60 -0.47 5.75 4080 3226
MOC 944 0 0.00 0.75 2.94 944 855
NAM 72 0 0.00 -1.37 -1.37 73 72
NBK 27281 388 1.44 1.06 2.46 31500 20819
NBS 3214 0 0.00 0.03 7.10 3214 2888
NHL 340 0 0.00 0.00 0.00 340 290
OCE 6851 78 1.15 0.69 22.91 7181 4881
oMM 1266 -2 -0.16 -5.66 -15.03 1681 1216
ORY 1362 0 0.00 -0.07 2.02 1370 1320
PNH 1240 0 0.00 0.00 0.00 1258 1225
SILP 12800 0 0.00 0.00 -0.01 12801 12800
SLA 16,450 8507 73 0.87 -3.58 -13.63 10726 8179
SNB 32017 595 1.89 -0.90 10.25 33589 22761
SNM 2,384 39667 766 1.97 3.03 -7.20 45170 36220
SNO 1370 0 0.00 2.16 12.85 1370 1100
SRH 27630 450 1.66 -6.34 2.25 29990 25645
TRW 5054 54 1.08 -10.71 -11.22 7118 4887
TTO 30 0 0.00 0.00 0.00 55 5
VKN 2386 -11 -0.46 -4.18 -4.56 2605 1987

Source: Bloomberg, NSX, /G Securities

Local Companies: Dividends

Ticker Last Declared Dividend (c Dividend Type Last Day to Trade Payment Date

ANE - - 0.00 - -

CGP 58.00 Interim 4.65 13 March 2026 02 April 2026
FNB 221.77 Interim 9.10 13 March 2026 02 April 2026
LHN 54.14 Final 18.19 01 April 2026 24 April 2026
MOC 47.78 Interim 12.29 26 June 2026 24 July 2026
NAM 6.00 Final 8.33 28 November 2025 12 December 2025
NBS 209.84 Final 9.52 10 April 2026 18 May 2026
NHL 25.00 Final 7.04 24 October 2025 03 November 2025
ORY 58.50 Interim 8.59 20 March 2026 09 April 2026
PNH 5.00 Interim 0.00 16 April 2025 16 May 2025
SILP 283.00 Final 3.80 12 June 2025 04 July 2025
SNO 78.00 Final 10.35 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

KYX AGM 29 July 2026 The meeting will bg hgld both V|r'tual through Summlti URL: meetnow.global/M6K9TJS
as well as on-location (in-person) in Luxembourg and Virtual
The Auditorium of Namibia Breweries Limited, Namibia Breweries premises, Iscor Street,

NBS
AGM 06 August 2026 Northern Industrial Area.



Exchange Traded Funds

Ticker ‘4‘::;’:; c”"e'(‘:t Price  Net Change did % mtd % ytd % 52Wk High  52Wk Low
ENXPLD 19951 115 057 5.48 -19.81 32180 18391
ENXGLD 65933 447 0.68 50 -5.02 83509 56754
ENXPLT 25498 130 051 3.32 21.82 43990 22524

SXNNAM 2520 4 016 0.44 0.32 2591 2400
NGNGLD 63142 532 0.85 3.20 5.02 80052 54300
NGNPLD 20099 152 075 5.40 -18.81 31813 18382
NGNPLT 25425 147 057 3.91 -20.09 43231 22334
SXNEMG 8622 77 -0.89 423 16.86 9400 7034
SXNWDM 11852 72 0.61 2.27 9.87 11852 10461
SXNNDQ 27060 128 047 3.84 12.88 28590 22441
SXN500 13331 87 0.66 245 9.49 13531 11546
Exchange Traded Notes
Ticker olime Current Price ot Change did % mtd % ytd % 52Wk High 52Wk Low
Traded (c)
ALETCN 3839 45 12 78 12 4831 2444
AMETCN 1333 0 0.0 07 0.2 1585 1083
APETCN 2640 78 3.0 18.4 203 2646 1743
BHETCN 221 40 17 2.2 0.4 2653 2163
FAETCN 2040 15 0.7 119 6.4 2864 1815
MSETCN 1758 25 14 5.7 212 2787 1605
MWETCN 2052 12 0.6 21 7.5 2052 1770
NFETCN 1277 20 16 12 -26.4 2478 1190
TSETCN 2118 62 28 2238 357 3380 2118
SRETCN 1633 2 01 17 6.1 1662 1435
DevX & OTC
Ticker Shares CurrentPrice  \ ot Change did % mtd % ytd % 52Wk High 52Wk Low
raded (c)
BMN 1 3879 171 4.2 9.0 4.9 5597 2680
DYL 1 1575 88 53 04 229 3234 1414
FSY 1 520 9 17 89 453 838 316
EL8 1 270 2 75 5.9 0.4 547 250
KYX 3629 ] 09 7.0 17.4 4577 1249
AGR 438 0 0.0 0.7 6.1 438 385
SBF 117 0 0.0 17 17.0 117 100
BAN 500 0 0.0 22 875 999 2333333
BANC 350 0 0.0 182 182 350 250




Fixed Income

Treasury Bills

Next Auction Date: 30 July 2026
Last Change (b ighest Yield Allocated* (% Bid-to-Offer
91-Day 7.181 -1.24 7.200 1.89
182-Day 7.421 -0.01 7.435 2.11
273-Day 7.577 3.18 7.610 1.60
365-Day 7.576 1.16 7.607 2.08

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

Government Bonds

Government Bond Auctions
Next Auction Date: 29 July 2026

Commentary on Previous Auction:

The Bank of Namibia offered a total of N$2.20bn across vanilla bonds and inflation-linked bonds (ILBs). Demand remained robust with total bids amounting to
approximately N$3.95bn, resulting in an overall bid-to-offer ratio of 1.8x. The GC37 recorded the strongest demand relative to the amount on offer, with a bid-to-
offer ratio of 4.44x, followed by the GC30 (4.42x), GC40 (2.57x) and GC53 (2.20x). The re-introduction of the GC30, GC32, and GC35 was also well-received by investors.
The off-the-run bonds had a combined offering of N$499.0m and attracted strong demand totalling N$1.21bn in bids, amounting to 30.6% of all bids received.

Benchmark

Benchmark YTM Spread (bps) All-In-Price Coupon Rate Next Coupon
GC27 7.145 GT364/15lan27 7.405 -26 100.555 8.00 15-Jan-27
GC28 8.385 R2030 8.085 30 102.530 8.50 15-Oct-26
GC29 8.776 R2030 8.085 69 103.054 9.00 15-Oct-26
GC30 9.075 R2030 8.085 99 97.047 8.00 15-Jan-27
GC32 9.395 R213 8.275 112 100.714 9.00 15-Oct-26
GC34 10.092 R2035 8.720 137 103.606 10.25 15-Oct-26
GC35 10.437 R209 8.865 157 94.853 9.50 15-Jan-27
GC37 10.740 R2037 9.010 173 92.343 9.50 15-Jan-27
GC40 11.370 R214 9.380 199 91.699 9.80 15-Oct-26
GC43 11.479 R2044 9.450 203 89.288 10.00 15-Jan-27
GC45 11.645 R2044 9.450 220 86.620 9.85 15-Jan-27
GC48 11.765 R2048 9.415 235 88.875 10.00 15-Oct-26
GC50 11.800 R2048 9.415 239 87.949 10.25 15-Jan-27
GC53 11.910 R2053 9.340 257 95.672 11.00 15-Oct-26
Gl27 4.224 127.132 4.00 15-Oct-26
GI29 4.696 142.998 4.50 15-Jan-27
GI31 5.001 103.890 5.20 15-Jan-27
GI33 5.141 135.168 4.50 15-Oct-26
GI36 5.708 123.626 4.80 15-Jan-27
Gl41 6.049 99.009 5.65 15-Jan-27
NAMO04 9.165 R187 7.240 193 99.925 10.51 01-Aug-26
Source: Bloomberg, Bank of Namibia, /G Securities
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Corporate Bonds

Fixed Coupon Bonds YTM Benchmark BenYc_:_llrJ;ark Spread (bps) All-In-Price Coupon Rate  Next Coupon
BWFL26 7.345 R187 7.240 11 101.679 8.8 04-Dec-26
Pl el el YTM Benchmark I T S Spread (bps) All-In-Price Coupon Rate  Next Coupon
Bonds YTM
BWIJle27 9.150 3 month JIBAR 7.000 215 99.352 8.95 19-Aug-26
BWJ2e27 7.000 3 month JIBAR 7.000 0 99.504 6.80 19-Aug-26
BWJh28L 7.800 3 month JIBAR 7.000 80 99.405 7.61 21-Aug-26
DBN29 9.400 3 month JIBAR 7.000 240 101.373 9.38 31-Aug-26
NEDJ2028 9.750 3 month JIBAR 7.000 275 101.461 9.56 28-Aug-26
ORYIJ28 8.900 3 month JIBAR 7.000 190 101.574 8.70 18-Aug-26
ORYJ30 9.100 3 month JIBAR 7.000 210 101.610 8.90 18-Aug-26
SBNG27 8.690 3 month JIBAR 7.000 169 100.445 8.69 05-Oct-26
SBKN27 8.150 3 month JIBAR 7.000 115 101.037 8.14 07-Sept-26
LHNSO01 9.950 3 month JIBAR 7.000 295 101.792 9.75 17-Aug-26
LHN28 8.900 3 month JIBAR 7.000 190 100.574 8.89 30-Sept-26
LBN28 8.900 3 month JIBAR 7.000 190 101.648 8.70 15-Aug-26
LBN29 9.200 3 month JIBAR 7.000 220 101.220 9.19 05-Sept-26
LBN30 9.000 3 month JIBAR 7.000 200 101.667 8.80 15-Aug-26
PNJ27 10.250 3 month JIBAR 7.000 325 101.049 10.24 16-Sept-26
PNJ29 9.700 3 month JIBAR 7.000 270 100.941 9.69 18-Sept-26
PNJ30 9.390 3 month JIBAR 7.000 239 100.962 9.38 16-Sept-26
FNBJ27S 8.730 3 month JIBAR 7.000 173 100.729 8.72 23-Sept-26
FNBJ28S 7.780 3 month JIBAR 7.000 78 100.629 7.77 24-Sept-26
FNB34 8.950 3 month JIBAR 7.000 195 101.234 8.93 03-Sept-26
GDW26 9.200 3 month JIBAR 7.000 220 101.268 9.18 03-Sept-26
GDW28 9.500 3 month JIBAR 7.000 250 101.309 9.48 03-Sept-26

BWPd31 12.450 Prime Rate - 245 99.267 9.45 24-Oct-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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