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Local Indices The Day Ahead

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow | Economic News
NSX Overall 1187 -50.27 -4.06 -4.26 -9.12 1410 1166 | US Wholesale Inventories (Jan P)
NSX Local 597.69 -0.27 -0.05 -1.50 -2.64 635 594 | Us Personal Income, Spending (Jan)
JSE ALSI 53445 -1602.37 -291 -4.70 -6.38 59545 53260 i
JSE Top40 28033 1467.69 2.96 -4.07 5.48 53234 47536 Bﬁ m\'tll S:J\ZZ%OHZMUISéFsﬁl e Index (Feb)
JSE INDI 68767 -1763.98 -2.50 -2.73 -0.77 74749 65480
JSEFINI 14011 -659.83 -4.50 -5.06 -10.62 17675 13707 | Germany Unemployment Change (Feb)
JSE RESI 44858 -1198.29 -2.60 -5.55 -8.94 51013 41761 | Germany CPI (Feb P)
JSE Gold 3332 2743 0.83 15.59 17.24 3682 1336
JSE Banks 7853 -434.23 -5.24 -2.73 -10.05 10197 7621

Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 25767 -1190.95 -4.42 -8.81 -9.71 29569 24681
S&P 500 2979 -137.63 -4.42 -7.65 -7.80 3394 2722
NASDAQ 8566 -414.30 -4.61 -6.39 -4.53 9838 7292
US 30yr Bond 1.76 -0.07 -3.64 -13.04 -27.23 3.14 1.74
FTSE100 6796 -246.07 -3.49 -6.72 -9.89 7727 6730
DAX 12367 -407.42 -3.19 -4.73 -6.65 13795 11266
Hang Seng 26779 82.13 0.31 -1.07 -7.66 30280 24900
Nikkei 21948 -477.96 -2.13 -9.33 -11.06 24116 20111
Currencies NSX Market Wrap

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow | N$S59.8m traded on the NSX yesterday with
ng;gss 13;‘2 8-}; (1)-;; -?-Z; *1%; ;g-?i B?g N$10.6m worth of Truworths International and
Nere e o e T e == oy N$9.9m worth of Investec exchanging hands.
NS/AUSS 1017 015 148 125 337 1057 a57 | On the local bourse N$18.4m worth of SBN
N$/CADS 11.56 0.08 0.66 240 791 11.68 1031 | Holdings traded down 7c. No ETF trades were
Uss$/€ 1.10 0.01 1.10 -0.86 -1.92 114 1.08 | recorded.
USS/¥ 109.59 -0.84 -0.76 -0.53 -0.29 112.40 104.46
[ JSE Market Wrap

Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low | The FTSE/JSE Africa All Share Index fell 2.9% to
(B;fﬁizt Crude 162?(1)? 'J‘-gg '5-3‘5‘ _12';; -zg-}g 16;3-?? 122(6)';? 53,444.83 as 24 stocks gained, 128 fell, and 6

(o] 5 3 .. v . .. .. o) i
Platinum 903.04 -11.34 -1.24 -7.15 -7.69 1041.71 789.19 \élae rle unﬁf;?nrj‘gr:_ddchEEGoliiLc:de 5'_3 é’é/ W";gg
Copper 257.15 -0.20 -0.08 0.14 -10.01 298.25 249.45 Yy 9 277
silver 17.78 -0.15 -081 292 -1.89 1965 1429 | Accelerate Property Fund climbed = 3.3%.
Uranium 24.80 0.00 0.00 0.40 -0.40 28.15 2385 | Steinhoff International fell 13.4%, Nampak
Palladium 2696.80 -14.90 -0.55 21.42 41.67 2789.80 1460.00 | dropped 13.2% and RDI REIT declined 12.8%.
rnational Market Wrap

Level Last Change Last % mtd % ytd % 52Wk High 52WkLow | Global stocks plunged to four-month lows,
n:i 4?28 8~88 8-88 '2)-2)8 ';-gg 4?23 4?2(-’; government debt yields sunk to unprecedented
GGP e OIG0 o0 5D B0 e T Ieve_ls and crude oil extended decllnes' as
FNB 3339 000 0.00 0,06 0,06 3908 3087 | @nxiety over the spread of the coronavirus
ORY 1848 000 000 _5:23 _8:70 2060 1848 deepened. The S&P 500 tumbled 4.4% to close
NAM 65 0.00 0.00 0.00 18.18 65 55 | at the lowest levels of the day. It whipsawed
PNH 1027 0.00 0.00 0.00 -0.19 1100 1027 | investors earlier, turning lower late after
SILP 12791 0.00 0.00 0.01 0.01 12791 12129 | California’s governor said the state was
SNO 890 -7.00 -0.78 10.11 1011 980 890 | monitoring 8,400 people for signs of the virus
LHN 250 WY 0.00 (74 it 385 250 | after they travelled to Asia. The decline of more
DYL 192 -3.00 -1.54 -28.62 -30.43 446 1 . "
FSY 121 1.00 0383 1232 -0.70 283 120 than 10% since last Friday has the benchmark
MEY 62 0.00 0.00 2051 27.91 126 60 | on pace for its worse week since the 2008 global

financial crisis and helped push the index into
what is known as a correction. The MSCI All-
Country World Index fell to the lowest since
October, while the Stoxx Europe 600 also
entered a correction.

SA versus Namibian Bonds

SA Bonds YTM CurrentPrice  Chg[bp] | NABonds YTM Premium Chg [bp] 2017 2018 2019
R208 6.07 100.69 -9.50 | GC20 7.09 -6 -0.90 | GDP (y/y) -0.1% 0.3% 1.9%*
R2023 6.37 103.70 450 | GC21 7.08 71 4.50 | Inflation (y/y) 5.2% 5.1% 2.6%
R186 7.82 113.93 6.50 | GC22 7.32 95 4.50 | PSCE (y/y) 5.2% 7.5% 6.9%
R2030 8.76 95.02 7.00 | GC23 7.60 123 -12.68 | M2 (y/y) 9.5% 6.4% 10.5%
R213 8.99 86.31 750 | GC24 8.29 47 6.50 | JGBCI 49.7 48.5 49.9
R209 9.64 72.56 6.50 | GC25 8.28 47 6.50
R2037 9.77 89.58 700 | GC27 8.86 105 6.50
R214 8.99 86.31 7.50 | GC30 9.82 106 7.00
R2044 9.97 88.99 5.00 | GC32 10.54 155 7.50
R2048 9.98 88.48 5.00 | GC35 11.18 154 6.50

GC37 11.11 134 7.00

GC40 11.48 162 5.50

GC4a3 11.90 193 5.00

GC45 12.03 206 5.00

GC50 12.06 208 5.00 *forecast **nowcast

MPC Meeting Calendar for 2020

1JG Indices and Interest Rates (%)

Level Net Change d/d % mtd % ytd % | BoN SARB FOMC
1JG Money Market 211.844 0.039 0.02 0.504 1.089 | 19Feb 16 Jan 29 Jan
1JG Bond Index 218.733 -0.642 -0.29 0.576 1.991 15 Apr 19 Mar 18 Mar
WIBAR Overnight 6.526 -0.001 - - 17 Jun 21 May 29 Apr
WIBAR 3m 6.969 -0.012 - - 19 Aug 23 Jul 10 Jun
SA Repo Rate 6.25 21 Oct 17 Sep 29 Jul
SA Prime Rate 9.75 09 Dec 19 Nov 16 Sep
NAM Bank Rate 6.25 05 Nov
NAM Prime Rate 10.00 16 Dec

TPrices quoted in Australian cents? Prices quoted in
Canadian cents Commodities are quoted in USS
Source: Bloomberg, NSX, 1JG, JSE



International News
US GDP growth was left unrevised at 2.1% in Q4, as per the Bureau of Economic
Analysis.

US Personal Consumption growth was revised down to 1.7% in Q4, as per the
Bureau of Economic Analysis.

US Durable Goods Orders fell 0.2% m/m in January, above market, as per the US
Census Bureau.

US Initial Jobless Claims rose 8,000 to 219,000 in the week of 22 February.

US Bloomberg Consumer Comfort Index fell 2.1 points to 63.5 in the week of 23
February.

US Pending Home Sales rose 5.2% m/m in January, above market, as per the
National Association of Realtors.

Eurozone M3 Money Supply rose 5.2% y/y in January, as per the European Central
Bank.

Japan Jobless Rate rose to 2.4% in January, as per the Ministry of Internal Affairs and
Communication.

Japan Retail Sales fell 0.4% m/m, but rose 0.6% y/y in January, as per the Ministry of
Economy, Trade and Industrialisation.

Local News

Fishrot used to prop up phosphate pressure. Namibia Marine Phosphate (NMP)
has accused those implicated in the Fishrot bribery scandal of costing Namibia a
whopping N$730 million a year in the form of direct and indirect taxes, duties and
royalties that could already be flowing into treasury’s coffers. Earlier this week, the
NMP management said as the Fishrot scandal unfolds, it appears that employment
in both the fishing and mining industries could well have been compromised by
those implicated, who had been spearheading the opposition to the Sandpiper
project. -The Namibian Sun

Fishcor to handle drought relief quotas. Embattled public entity National Fishing
Corporation of Namibia (Fishcor) has been tasked to auction horse mackerel quotas
to fund government's drought relief efforts. The announcement was made by acting
fisheries minister Albert Kawana to the Confederation of Fishing Associations of
Namibia, the Midwater Trawling Association and the Wett Landed Horse Mackerel
Association. “The Cabinet Committee on Overall Policy and Priorities approved that
Fishcor be used as a designated entity for actioning of government objective fish
quota. Fishcor is hereby granted a governmental fish quota 20 000 metric tonnes to
be monetised and utilised for drought relief,” he said. -The Namibian Sun

Neckartal level at 5.2%. The multibillion-dollar Neckartal Dam has received inflow
of about 45 million cubic metres of water since the beginning of this month. To put
this in perspective, this is nearly the amount of water the Von Bach Dam can hold.
According to Neckartal project manager Leopold Niipare, the dam was about 5.2%
full yesterday morning. Last week, the level of the dam was at 2.14%. While
construction work on the long-delayed N$5.7 billion dam had been completed last
year, Niipare said it has not officially been handed over to NamWater. He said the
engineers are still required to prove the dam's durability. According to Niipare, the
dam still needs to receive between 25 to 30 million cubic metres to test its durability.
-The Namibian Sun

Rise in cost of building houses hits four year low. The cost of building a house in
Namibia has been slowing down for the past four years, according to the First Capital
January 2020 house building cost index report released this week. “At this rate (2.8%
annual increase), the index growth is at its lowest since 2016,” First Capital said. -The
Namibian

Namibia’s EPZ policy, an expensive failure. The government’s ability to learn from
policy failures has been less than impressive. Exactly 25 years after passing the
Export Processing Zone (EPZ) Act in 1995, the finance minister has now admitted
that this policy, which granted special incentives and tax exemptions to foreign
investors, has been a failure. Instead of attracting investments into manufacturing
ventures, the policy contributed to rather massive non-tax payments by global
corporations and eroded Namibia’s tax base. -The Namibian

SA Economic News

South Africa plans to borrow from international institutions such as the World
Bank to support the roll-out of infrastructure projects, marking a shift from its
reliance on capital markets for debt. The move may allow the government to
borrow at cheaper rates of between 3% and 4% over 10 years, compared with dollar
bond interest rates of about 5% to 6%, said Tshepiso Moahloli, the acting director
general of the National Treasury's asset and liability management division. The plan
would also enable South Africa to raise capital without seriously exacerbating a fiscal
gap that the Treasury projects will probably widen to a 28-year high in the fiscal year
to March 2021.

South Africa risks forfeiting tariffs on about R70 billion worth of trade when a
continent-wide free-trade agreement kicks in, according to the country’s tax
commissioner. The first trade under the African Continental Free Trade Area, which
could cover a market of 1.2 billion people with a combined gross domestic product
of US$2.5 trillion, is set to start 1 July. The agreement requires member states to
work toward eliminating or lowering tariffs on 90% of goods to facilitate the
movement of capital and people, and create a liberalized market for services.

Company News

Beer discounts wobble Distell’s volumes. The CEO of Africa’s largest
producer of wines, spirits and ciders says dropping liquor prices to
gain market share is not a sustainable strategy. Distell rivals have been
offering discounts and reducing prices as competition in the
booming liquor industry intensifies. JSE-listed Distell reported a 6.6%
fall in volumes in the six months ended December 31, with profits
falling 1.2% to R1.26bn. The maker of Amarula, Hunters’ Dry and
Savanna on Thursday said sales volumes in SA fell 7.8% due mainly to
the country’s weak economy and declining disposable income for
consumers. It said deep discounting by beer competitors had also hit
sales. -BusinessDay

Liberty Holdings raises dividend after 2019 rise in global stocks.
Financial services group Liberty Holdings increased its final dividend
for the year to end-December 5% thanks to a solid performance by
local and developed market equities. The insurer and asset manager,
founded in 1957 by Donald Gordon, increased its final dividend to
436¢, reporting a boost in its insurance business from a rise in
equities. The group’s Shareholder Investment Portfolio (SIP), which
includes assets backing capital in its insurance operations, performed
well, delivering earnings of R1bn from R250m previously. This was
attributable mainly to the good performance of local and developed
market equities, the group said. -BusinessDay

Mondi invests billions of rand in projects. Paper and packaging group
Mondi plans to spend billions of rand in expanding its manufacturing
plants despite falling prices for paper and pulp grades weighing
down on profits. The group, which recently promoted CFO Andrew
King to CEO, has maintained investments in a move to increase
production. King said the company’s programme to invest in projects
was on track. Mondi’'s approved projects in 2020 were between
€700m (R11.8bn) and €800m and €450m and €550m in 2021. -
BusinessDay

MTN surges as growth in Ghana jumps. MTN'’s business in Ghana,
which listed in Accra in 2018, increased its dividend by a fifth in its
year to end-December, reporting rising subscribers and data revenue
as consumers in the West African country switch to smartphones. On
Thursday, the multinational mobile telecommunications company’s
fourth largest market reported a 22.8% rise in service revenue to
Ghanaian Cedi (GH¢) 5.148-billion (R14.86bn), while earnings before
interest, tax, depreciation and amortisation (ebidta) was up by 65.7%
to GH¢ 2.63-billion (R7.59bn). As new lines of revenue continued to
grow much faster than the traditional business, voice revenue’s
contribution to service revenue decreased from 46.3% to 45%, the
company said. Subscribers increased by 12.3% to 22.6-million, the
group said, with data revenue growing 32.5%. -BusinessDay

Spur to continue with its successful recipe as it expands in Africa. Spur
is looking to the rest of Africa to expand its footprint, which will
include opening more of its popular RocoMamas outlets thanks to
increasing profits from the continent. CEO Pierre van Tonder said the
success in Africa, where many retailers like Shoprite struggle with
hyperinflation and constrained consumers, was using local business
people to run the franchised restaurants. Spur reported a 27.5%
increase in profitin its Africa and Middle East outlets. Van Tonder said:
“Local guys understand nuances of the local market well. In the past
year, Spur opened six restaurants in Mauritius leading to 18 in total in
the island state and three in Zambia, which will bring the total there
to 16.” -BusinessDay

SADC

IMF officials may end oversight of the Zimbabwean government’s
reform drive after it was discovered that the country’s central bank
had restarted printing the local currency to provide state subsidies to
gold producers, the Financial Times reported. The money printing
went against IMF advice; it was designed to incentivize gold exports
but hastened a decline in the local currency, the people familiar said.

Mauritius sees trade deficit widening by almost 6% this year. The
trade gap will widen to 129.8 billion rupees in 2020 from 122.9 billion
rupees a year earlier, according to Statistics Mauritius. The imports bill
is expected to climb to 209.3 billion rupees compared to 202 billion
rupees a year earlier on acquisition of one-off items such as metro
trains, power-generating machinery and marine vessels.

Source: NSX, Bloomberg, CBS, BoN, StatsSA, Deutsche Securities, The Namibian, The Namibian Sun, New Era, Republikein, The Observer, Business Day




Overall Index

Ticker Shares Traded Current Price (c) Net Change d/d % mtd % ytd% 52WkHigh 52Wk Low
ANM 16,258 36,637 (1,444.0) (3.79) (6.21) (8.14) 42,529 31,100
AOX 1,999 34.0 1.73 (7.28) (7.07) 2,580 1,934
B2G 7,084 100.0 1.43 18.98 31.89 7,208 3,547
CGP 1,528 = = 0.59 0.20 1,607 1,515
BWL 8,294 (622.0) (6.98) (11.20) (24.78) 13,392 8,294
FNB 3,339 = = (0.06) (0.06) 3,998 3,081
FST 5,697 (290.0) (4.84) (1.44) (9.28) 7,140 5,504
IVD 117,028 8,411 (150.0) (1.75) 0.07 1.39 9,460 7,371
KFS 815 (12.0) (1.45) (9.44) (14.21) 1,075 756
LHN 250 - - (10.71) (24.01) 385 250
MEP 7,124 (32.0) (0.45) (1.74) (7.68) 7,780 5,348
MIM 1,844 (74.0) (3.86) (7.75) (15.57) 2,235 1,537
NAM 65 - - - 18.18 65 55
NBK 50,681 18,205 (1,208.0) (6.22) (6.98) (15.05) 28,593 18,205
NBS 4,746 - - (1.10) (1.68) 4,899 4,533
NHL 160 = = = = 180 160
ocCs 5,679 (16.0) (0.28) (10.07) (7.73) 8,200 5,679
OMM 1,612 (81.0) (4.78) (6.82) (18.01) 2,403 1,608
ORY 1,848 - - (5.23) (8.70) 2,060 1,848
PNH 1,027 = = = (0.19) 1,100 1,027
SILP 12,791 - - 0.01 0.01 12,791 12,129
SLA 6,775 (356.0) (4.99) (8.35) (14.35) 8,408 6,749
SNB 7,500 15,161 (981.0) (6.08) (3.73) (9.93) 20,677 14,891
SNO 2,068,868 890 (7.0 (0.78) (3.26) (3.26) 980 875
SNM 25,955 (590.0) (2.22) (8.15) (10.54) 33,975 25,882
SRH 37,277 11,281 (89.0) (0.78) (3.63) (10.41) 18,360 10,154
TRW 217,149 4,790 (273.0) (5.39) 8.62 (2.64) 7,901 4,213
TTO 340 - - (39.29) (44.26) 1,135 322
VKN 1,550 (47.0) (2.94) (13.47) (20.10) 2,121 1,550
TPrices quoted in Australian cents. 2 Prices quotes in Canadian Dollars. Source: Bloomberg, NSX, 1JG
ETF’s
Ticker Volume Traded Current Price (c) Net Change d/d % mtd% ytd% 52WkHigh 52WkLow
ENXPLD 41,450 1093.00 2.71 23.55 57.41 41,450 18,023
NFNAMA 1,428 14.00 0.99 1.85 2.51 1,428 1,375
NGNGLD 24,053 762.00 3.27 8.15 19.65 24,053 16,770
NGNPLD 41,805 1538.00 3.82 25.13 58.70 41,805 17,658
NGNPLT 13,671 212.00 1.58 -1.99 3.34 14,655 11,165
SXNEMG 4,279 -25.00 -0.58 0.02 0.99 4,503 3,789
SXNWDM 4,560 -81.00 -1.75 -3.49 3.05 4,928 3,951
SXNNDQ 7,484 -148.00 -1.94 -2.32 8.86 8,246 5,707
SXN500 4,681 -91.00 -1.91 -3.68 3.88 5,087 3,931
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Namibian Bonds

Government Bonds Benchmark Benchmark Premium Last Trade Clean Price g::la':;g:

GC20 7.093 GT364/26Apr19 7.149 -6 103.163 100.111 0.127
GC21 7.077 R2023 6.370 71 103.865 100.999 1.471
GC22 7.320 R2023 6.370 95 103.492 102.461 1.699
GC23 7.600 R2023 6.370 123 107.151 103.878 2.985
GC24 8.285 R186 7.815 47 112.230 108.347 3.546
GC25 8.280 R186 7.815 47 104.023 100.879 3.977
GC27 8.865 R186 7.815 105 96.544 95.601 5.108
GC30 9.816 R2030 8.760 106 89.602 88.659 6.428
GC32 10.540 R213 8.985 155 92.889 89.561 6.737
GC35 11.184 R209 9.640 154 88.867 87.748 7.409
GC37 11.105 R2037 9.770 134 88.855 87.736 7.756
GC40 11.481 R214 9.860 162 90.409 86.784 7.720
GC43 11.897 R2044 9.965 193 86.280 85.101 7916
GC45 12.027 R2044 9.965 206 83.971 82.810 7.960
GC50 12.063 R2048 9.980 208 86.582 85.375 8.048
Gl22 4.400 123.032 121.404 2.448
Gl25 4.600 119.875 119.320 4.775
GIl29 5.975 99.340 98.758 7.069
GI33 6.700 87.563 85.799 9.151
GI36 6.990 80.518 79.944 10.387
Eurobond 2.897 10YUSBond 1.261 164 106.026 104.208 1.569
Eurobond 2 4,296 10YUSBond 1.261 304 106.536 104.742 4.802
NAMO1 7.510 R2023 6.370 114 104.174 101.796 2.342
NAMO02 6.725 R2023 6.065 66 102.568 100.851 0.314
NAMO3 7.970 R2023 6.370 160 106.985 106.126 2.850
NAMO4 9.615 R186 7.815 180 105.090 104.196 4.597
NWC20 6.985 R2023 6.370 62 103.397 100.273 0.150
BW25 7.435 R2023 6.370 137 101.325 101.058 0.456
NMP20 6.315 R2023 6.370 -6 102.062 101.191 0.394
IFC21 6.527 R2023 6.370 16 105.310 103.433 1.004
FNBX21 7.870 GC22 7.320 55 107.436 104.041 1.477
BWRj21 7.982 GC21 7.077 91 102.496 99.629 1.463
FBNX27 8.020 GC22 7.320 70 108.696 104.410 1.786
NWC22 8.220 R2023 6.370 185 105.892 102.588 1.865
BWFH22 7.870 R2023 6.370 150 103.833 103.599 2.177
BWFK22 7.910 R2023 6.370 154 107.659 104.979 2.315
BWFi23 7.670 R2023 6.370 130 106.843 103.236 2.945
DBN23 7.020 R2023 6.370 65 104.721 85.129 3.131
NEDNAMO1 9.205 GC24 8.285 92 106.525 105.754 3.474
NEDX2030 8.395 GC25 8.280 12 107.231 107.287 3.739
BWJi20 8.308 3 month JIBAR 6.508 180 99.547 100.018 0.053
BWJd21 8.358 3 month JIBAR 6.508 185 100.874 99.998 0.139
BWIJL21G 8.008 3 month JIBAR 6.508 150 99.825 100.007 0.021
BWJh22 8.328 3 month JIBAR 6.508 182 100.245 100.035 0.214
BWJK22 8.378 3 month JIBAR 6.508 187 100.143 100.005 0.221
BWJi24 8.008 3 month JIBAR 6.508 150 101.336 100.017 0.087
BWJ1e27 8.658 3 month JIBAR 6.508 215 100.198 100.007 0.216
BWJ2e27 6.508 3 month JIBAR 6.508 0 100.153 100.009 0.218
DBN20 8.408 3 month JIBAR 6.508 190 99.954 100.002 0.005
FNBJ21 8.508 3 month JIBAR 6.508 200 100.609 100.000 0.169
FBNJ27 9.008 3 month JIBAR 6.508 250 101.542 100.013 0.081
ORYJ22 8.708 3 month JIBAR 6.508 220 100.174 100.006 0.219
SBNA21 8.108 3 month JIBAR 6.508 160 101.062 100.026 0.121
SBKN20 8.258 3 month JIBAR 6.508 175 100.749 99.998 0.152
SBNA22 8.558 3 month JIBAR 6.508 205 100.077 100.007 0.229
NEDNAMO2 9.258 3 month JIBAR 6.508 275 100.661 99.998 0.168
NEDJ2028 9.258 3 month JIBAR 6.508 275 99.975 100.001 0.003
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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 IJGtoday ...

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
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