IJG Daily Bulletin

Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow Economic News
NSX Overall 1997 -15.64 -0.78 -0.68 10.89 2043 1524 SA Private Sector Credit (Oct)
NSX Local 784 -0.04 -0.01 0.91 13.35 784 688  SA Trade Balance (Oct)
JSE ALSI 110568 -1293.80 -1.16 1.21 31.48 115717 77165

Germany Unemployment Rate (Nov)

JSE Top 40 102883 -1369.80 -1.31 0.93 36.48 108351 70516
JSEINDI 138371 -2115.90 -1.51 -4.09 16.59 148828 100507 Germany CPI(Nov)
JSE FINI 23214 -396.35 -1.68 2.21 12.64 24086 16975
JSE RESI 113799 -784.60 -0.68 7.04 119.23 123700 51621
JSE Banks 14129 -256.21 -1.78 2.15 11.57 14742 10241
Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 47427 314.67 0.67 -0.29 11.48 48432 36612
S&P 500 6813 46.73 0.69 -0.40 15.83 6920 4835
NASDAQ 23215 189.10 0.82 -2.15 20.22 24020 14784
FTSE100 9694 2.35 0.02 -0.24 18.61 9930 7545
DAX 23768 41.74 0.18 -0.79 19.38 24771 18490
Hang Seng 25876 -69.45 -0.27 -0.12 29.00 27382 18671
Nikkei 50185 18.11 0.04 -4.25 25.79 52637 30793
Level NetChange d/d % mtd % ytd % 52Wk High 52Wk Low N$18.7m traded on the NSX yesterday with
N$/USS 17.16 0.00 -0.03 1.00 9.80 19.93 16.95 N$7.7m worth of Nedbank Group and N$3.7m
N$/£ 22.71 -001 0.03 036 3.78 25.47 2231 \worth of Sanlam exchanging hands. On the local
N$/€ 19.88 -0.01 0.05 0.55 -1.90 22.15 18.50 b . o
ourse N$2.5m worth of FirstRand Namibia traded
NS$/AUDS 11.20 -0.01 0.07 1.24 4.05 12.18 11.09 h of di
N$/CAD$ 1223 0.00 0.02 115 7.06 14.03 fap) 9oWn 1c and N3175,826 worth of SBN Holdings
uss/e 116 0.00 -0.09 042 11.90 119 101 traded at market. N$2.9m worth of ETF/ETNs
USS$/¥ 156.31 0.00 0.00 -1.48 0.57 158.87 139.89  traded.
Level NetChange d/d % mtd % ytd % 52Wk High 52WkLow  The FTSE/JSE Africa All Share Index fell 1.2% to
Brent Crude 63.57 0.23 0.36 -1.85 -11.14 75.00 57.99 110,567.90 as 52 stocks gained, 65 fell, and 3 were
Gold 4184.46 26.86 0.65 4.54 59.44 4381.52 2583.57 unchanged. Tsogo Sun Ltd rose 7.2%, Glencore
Platinum 1635.51 21.27 1.32 3.89 80.21 1733.53 898.65 . o .
Copper ©18.40 100 019 052 54.50 604.30 427.80 gained 3.6% and Thungela _Resources climbed
Silver 566 056 o p—p— — SA/e 535 3:3% KAP Ltd fell 5.6%, Sappi Ltd dropped 3.9%
Palladium 147750 15.50 1.06 0.26 56.90 1703.50 910.00 and Primary Health Properties declined 3.8%.
Uranium 75.95 0.10 0.13 -7.66 4.18 75.85 75.85
Level Last Change Last % mtd % ytd % 52Wk High 52WkLow  stocks lost momentum on the last trading day of
ANE B9 000 000 T 000 859 899 the month even as growing bets on an interest-rate
CGP 2309 0.00 0.00 0.17 14.11 2310 2016
FNB 5465 100 002 028 17.53 a6 J6ag  CUt by the Federal Reserve kept a global gauge of
LHN 509 0.00 0.00 364 580 665 sog  equities on track for its best week since June.
MOC 909 0.00 0.00 1.00 19.92 909 755  Trading was impacted by a glitch at the Chicago
NAM 73 0.00 0.00 0.00 1.39 73 72 Mercantile Exchange. Trading of futures and
NBS 3002 0.00 0.00 334 3.84 3002 2888  options on the CME was halted on Friday due to
NHL 340 0.00 0.00 7.94 36.00 340 250 technical issues, according to a Singapore-based
ORY, 15 000 000 L5 =00 550 280 spokesperson for CME Group. A gauge of global
PNH 1240 0.00 0.00 -0.80 -1.90 1265 1240 . . . .
SILP 12801 0.00 0.00 0.00 0.00 12801 12801 €quities held firm after four days of gains, following
SNO 1201 0.00 0.00 3.62 32.27 1201 905  arecovery fuelled by bets that the Federal Reserve
will_cut interest rates faster than previously
SA Bonds YTM CurrentPrice  Chg[bp] NAM Bonds YTM Premium Chg[bp]l  thought. The MSCI All Country World Index was
R186 7.30 103.16 1.00 GC26 7.38 0 1.85  little changed after trimming its drop for November
:;‘1’20 ;'Zi 182"512 8'28 gg; ;‘12 5’59’ (1)'28 to 0.4% in the prior sessions. The gauge had been
5053 08 DG oy EED R = 550 down nearly 4% for the month just over a week
R2035 8.57 101.95 0.00 GC32 8.49 67 4935 280
R209 8.83 82.77 0.00 GC35 9.71 88 -40.78
R2037 9.00 96.51 0.00 GC37 10.19 119 0.00 2023 2024 2025
R2040 9.37 97.12 -1.00 GC40 10.49 111 0.00 GDP (yly) 4.4% 3.7% 3.0%*
R214 9.38 76.92 0.00 GC43 10.93 136 -0.50 Inflation (y/y) 5.3% 3.4% 3.6%*
R2044 9.57 92.95 -0.50 GC45 11.14 157 -0.50 PSCE (y/y) 1.9% 4.1% 3.5%*
R2048 9.56 92.62 0.50 GC48 11.05 149 0.50
R2053 9.41 121.61 0.00 GC50 10.89 134 0.50
*forecast
Level Net Change d/d % mtd % ytd % BoN SARB FOMC
1JG Money Market Index 306.013 0.059 0.019 0.521 6.871 16-Apr-25 30-Jan-25 29-Jan-25
1JG All Bond Index 430.107 2.851 0.667 2.607 14.307 18-Jun-25 20-Mar-25 19-Mar-25
WIBAR Overnight 5.930 -0.005 -0.084 -5.768 -12.213 13-Aug-25 29-May-25 07-May-25
WIBAR 3m 6.844 0.000 0.000 -1.155 -0.90 15-Oct-25 31-Jul-25 18-Jun-25
SA Repo Rate 6.75 03-Dec-25 18-Sept-25 30-Jul-25
SA Prime Rate 10.25 20-Nov-25 17-Sept-25
NAM Bank Rate 6.50 29-Oct-25
NAM Prime Rate 10.125 10-Dec-25

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



International News
SA PPI fell 0.1% m/m but rose 2.9% y/y in October, below market, as per Statistics South
Africa.

Eurozone Consumer Confidence Index remained unchanged at -14.2 points in November,
as per the European Commission.

Local News

Namibia and Botswana approve N$7.2bn Curro acquisition. Namibia and Botswana have
approved the N$7.2 billion acquisition of Curro Holdings Limited by the trustees of the
Jannie Mouton Stigting Trust. The transaction involves the Trust purchasing all issued
shares in Curro at R13 per share, a 60% premium on the company’s closing share price of
R8.13 on 25 August 2025. The Namibian Competition Commission (NACC) found that the
deal is unlikely to substantially lessen competition or strengthen a dominant market
position. Curro operates three schools in Namibia Oshana Gymnasium, Walvis Bay
Gymnasium and Windhoek Gymnasium as well as one school in Botswana. — The Brief

AGL invests N$794m to boost Namibia’s logistics ahead of first oil. Africa Global Logistics
(AGL) says it has invested N$794 million into Namibia’s logistics sector as the country
prepares for first oil production in the offshore Orange Basin. Speaking at the Wider
African Energy Summit in Aberdeen, hosted in partnership with the African Energy
Chamber, AGL Oil and Gas Director Thomas Bonnetain said the company intends to
position itself as a long-term strategic partner for international operators entering
Namibia’s petroleum sector. He said the company’s growing presence aligns with national
efforts to build skills and strengthen local participation. — Mining & Energy

Namport pays N$100 million dividend to government. Namport has declared a N$100
million dividend to the government for the financial ended 31 March 2025, following
growth in business volumes driven by regional and local market demand. At a handover
ceremony at the Port of Walvis Bay on Thursday, Board Chairperson Nangula Hamunyela
said Namport recorded positive performance supported by increased cargo from mining,
agro-processing and cross-border markets including Botswana, South Africa, the
Democratic Republic of Congo and Zambia. — The Brief

SA Economic News

South Africa Corn Crop Rises to Second Largest on Record on Rain. South African farmers
probably produced the second-biggest corn crop on record in 2025 as the country
experienced good rains earlier in the year. Commercial growers likely harvested 16.4
million tons of white and yellow corn, the Crop Estimates Committee said in an email on
Thursday. That’s 0.7% more than the October forecast and compares with 12.9 million
tons a year earlier, which was the least since 2019. The country, which is the continent’s
biggest grower of the grains, uses the white variety to make a staple food known locally as
pap, while the yellow type is typically fed to animals.

Government to refine B-BBEE legislation, says Tau as he announces two reviews. Minister
of Trade, Industry and Competition Parks Tau has announced both a “short-term” and
“long-term” review of SA’s broad-based black economic empowerment (B-BBEE) policy,
to relook at what has and what hasn’t worked. “What we have said, is that any policy
requires constant review in terms of its efficacy, its implementation plans, and the
progress that you are making in that regard,” he told Parliament. The first phase of the
review, set to be completed before the end of March, will focus on “refining” regulations,
codes of good practice, guidelines and practice notes, and how these tie into the
Transformation Fund. These, said Tau, can be tweaked by his department.

Andrada reports higher production, stronger revenue, reduced operating
loss. Aim- and OTCQB-listed Andrada Mining has reported improved
operational and financial performance for the six months ended August 31,
with higher production, increased revenue and a reduced operating loss for
the first half of its 2026 financial year. The company said the results reflected
the benefits of sustained capital investment and processing improvements
across its asset base. Andrada processed 527,583 t of ore during the period,
up 10% compared with the 481,504t of ore processed in the first half of the
2025 financial year. — Mining Weekly

Cell C off to a fair start on its JSE debut. Cell C shares began trading on the
JSE on Thursday, marking the end of a turbulent chapter for majority
shareholder Blu Label Unlimited, while capping a good year for the local
exchange. The stock officially began trading, under the share code CCD, with
the first trade going through at R27, a little above the initial public offering
(IPO) price of R26.50. — Business Day

Exxaro expands renewables with R1.8bn wind and solar acquisitions. Exxaro
Resources has added to its renewable energy investments with the
acquisition of majority stakes in two operational assets as it seeks to grow
its clean-energy portfolio. The company, through its subsidiary Cennergi,
said on Thursday it has entered into binding agreements with Acciona
Energia, a renewable energy company based in Spain. — Business Day

Growthpoint on track to exceed R3.5bn target from sale of non-core
properties. Growthpoint has shifted its portfolio overhaul into top gear and
said it is likely to exceed its R3.5bn disposal target in South Africa for the
year to end-June as it cuts loose underperforming assets and doubles down
on stronger income streams. For sale are B-grade office blocks and older
industrial and manufacturing assets, as well as noncore retail centres in
weakening CBD nodes, the property company said in a trading update for
the three months to end-September. — Business Day

Shoe City closing down, including stores in Namibia. Pepkor Holdings Limited
has announced it will shut down its entire Shoe City chain, affecting more
than 114 stores across Africa, including outlets in Namibia. Chief Operating
Officer Sean N. Cardinaal said the company decided to exit the business after
repeated efforts to revive the brand failed to deliver growth. “We really have
come to the conclusion that this specific format and this specific brand
doesn’t show significant upside potential for us in terms of growth going
forward. And in order to keep the team focused, we’ve decided to close this
business. It’s about 114 stores,” Cardinaal said. — The Brief

SADC News

Angola is to reduce oil exports to 966k b/d in January, the lowest in five
months, according to a final program seen by Bloomberg News. Declined
from 1.06m b/d in December. January’s list has 31 cargoes carrying a
combined total of almost 30m bbl. Compared with the provisional January
schedule released earlier this month, the final plan:

Zimbabwe will introduce a new royalty structure for gold miners as the
mineral-rich southern African nation seeks to cash in on a surge in the price
of the metal. The measure, effective 1 January, is intended to ensure the
mining industry contributes its fair share to the fiscus during commodity
booms and eliminate arbitrage between different categories of operators,
Finance Minister Mthuli Ncube said during a budget presentation on
Thursday.

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



Equities
Overall Index

Ticker
ANE
ANM
B2G
CGP
FNB
FST
IVD
KFS
LHN
MMT
MOC
NAM
NBK
NBS
NHL
OCE
OMM
ORY
PNH
SILP
SLA
SNB
SNM
SNO
SRH
TRW
TTO
VKN

Shares Traded

502

45,000
7,087
965

1,903

29,806

94,521

40,469
1,970
70
14,640
962
24,288

Current Price (c

Net Change

899 0
63810 275
7677 248
2309 0
5465 -1
8100 -165
12263 -107
2558 -35
529 0
3603 -47
909 0
73 0
25882 -428
3002 0
340 0
5315 -60
1393 -27
1345 0
1240 0
12801 0
9173 -188
26535 -567
42219 -684
1201 0
27690 131
5635 9
30 0
2450 0

d/d %
0.00
0.43
3.34
0.00
-0.02
-2.00
-0.87
-1.35
0.00
-1.29
0.00
0.00
-1.63
0.00
0.00
-1.12
-1.90
0.00
0.00
0.00
-2.01
-2.09
-1.59
0.00
0.48
0.16
0.00
0.00

mtd % td %
0.00 0.00
-2.83 17.74
-8.95 68.95
0.17 14.11
0.28 17.53
-1.50 6.64
-5.97 -1.93
3.77 30.38
-3.64 5.80
7.87 19.07
1.00 19.92
0.00 1.39
9.60 -8.13
334 3.84
7.94 36.00
8.76 -21.24
2.80 11.35
1.89 5.00
-0.80 -1.90
0.00 0.00
0.84 5.58
4.24 19.66
2.08 7.53
3.62 32.27
-4.53 -5.98
8.68 -45.61
0.00 0.00
8.31 36.34

52Wk High

52Wk Low

899 899
68770 43081
10296 4303
2310 2016
5466 4649
8452 6290
13799 10285
2593 1711
665 500
3684 2754
909 755
73 72
30815 20819
3002 2888
340 250
7175 4881
1424 950
1350 1280
1265 1240
12801 12801
9562 7133
27536 20231
44600 35340
1201 905
38854 25022
10845 5040
55 5
2450 1652

Source: Bloomberg, NSX, 1JG Securities

Local Companies:

Dividends

Last Declared Dividend (c

ANE
CGP
FNB
LHN
MocC
NAM
NBS
NHL
ORY
PNH
SILP
SNO

110.00
284.02
47.02
47.03
6.00
96.29
25.00
55.50
5.00
283.00
64.00

Interim
Final
Final
Final
Final

Interim
Final

Interim

11.16

Last Day to Trade

03 October 2025
26 September 2025
31 October 2025
27 June 2025

28 November 2025
03 October 2025
24 October 2025
26 September 2025
16 April 2025

12 June 2025

05 September 2025

Payment Date
24 October 2025
17 October 2025
21 November 2025
25 July 2025

12 December 2025
13 November 2025
03 November 2025
17 October 2025
16 May 2025

04 July 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
MoC

Upcoming Event

Earnings Release

Date
08 December 2025

Additional Info

EPS and HEPS is expected to be higher by between 28% and 35% compared to the results
reported for the prior financial year.




Exchange Traded Funds

Volume Traded Current Price (c Net Change td % 52Wk Hig 52Wk Low
ENXPLD 23224 224 0.97 -4.29 42.74 26188 15820
ENXGLD 68918 206 0.30 2.34 45.12 72161 45924
ENXPLT 26342 561 2.18 -0.25 59.51 28434 15931
SXNNAM 2483 1 0.04 0.12 3.76 2497 2340
NGNGLD 575 65960 246 0.37 2.35 45.15 69022 43953
NGNPLD 23336 269 1.17 -3.86 43.25 26337 15986
NGNPLT 8,450 26292 660 2.57 -0.48 60.41 28244 15844
SXNEMG 7411 -22 -0.30 -3.34 17.02 7730 6082
SXNWDM 10992 50 0.46 -1.51 9.12 11160 9066
SXNNDQ 24680 139 0.57 -4.20 8.57 25763 19312
SXN500 2,013 12368 -48 -0.39 -2.44 5.79 12677 10239
Exchange Traded Notes
Ticker Volume Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
ALETCN 3991 4 0.1 13.7 54.5 4169 1918
AMETCN 1361 3 0.2 -8.0 -4.7 1575 1048
APETCN 2293 12 0.5 1.8 -0.6 2352 1620
BHETCN 2575 17 0.7 6.0 2.3 3005 2373
FAETCN 2203 13 0.6 -4.3 -2.4 2864 1827
MSETCN 2291 24 1.1 -7.4 4.5 2787 1804
MWETCN 1915 7 0.4 -1.6 8.1 1960 1560
NFETCN 2007 3 0.1 -7.1 7.7 2630 1740
TSETCN 2939 -4 -0.1 -8.8 -9.6 3550 1652
SRETCN 1536 6 0.4 -3.3 0.8 1607 1355
DevX & OTC
Ticker Shares Traded Current Price (c Net Change d/d % mtd % td % 52Wk High 52Wk Low
BMN 3275 -44 -1.3 -214 -3.2 4529 2109
CER 12 0 0.0 -7.7 -7.7 18 6
DYL 1772 -21 -1.2 -12.8 35.0 2772 926
FSY 330 -5 -1.5 -33.3 -60.6 1002 330
EL8 324 -6 -1.8 -28.5 4.9 547 225
KYX 2026 13 0.6 19.3 19.3 2388 1210
AGR 413 0 0.0 1.2 11.3 413 371
SBF 100 0 0.0 0.0 0.0 101 100
BAN 2,019 1100 0 0.0 10.0 10.0 1100 420
BANC 296 0 0.0 2.0 2.0 330 296




Fixed Income

Treasury Bills

Next Auction Date: 04 December 2025

Last Change (b ighest Yield Allocated* (% Bid-to-Offer
91-Day 7.352 1.23 7.385 0.87
182-Day 7.402 2.44 7.440 0.95
273-Day 7.408 1.81 7.450 0.97
365-Day 7.408 3.30 7.447 1.79

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

Government Bonds

Government Bond Auctions
Next Auction Date: 03 December 2025

Commentary on Previous Auction:

Demand was relatively muted on Tuesday’s switch auction, with BoN receiving bids totalling N$305.4 million on the GC26 source bond and switching N$287.5 million
(94.1%) into the destination bonds, leaving N$2.01 billion still outstanding. The GC40 and GC50 attracted no bids. The GC37 received four bids totalling N$2.00 million,
however none were allocated by the central bank. The GC30 attracted the bulk of the interest (N$125.6 million), with the BoN allocating N$121.6 million.

Benchmark Benchmark YTM All-In-Price Coupon Rate Next Coupon
GC26 7.380 GT364/16Apr26 7.380 0 101.400 8.50 15-Apr-26
GC27 7.160 R187 7.250 -9 103.820 8.00 15-Jan-26
GC28 8.161 R2030 7.575 59 101.844 8.50 15-Apr-26
GC30 8.560 R2030 7.575 99 101.002 8.00 15-Jan-26
GC32 8.485 R213 7.820 67 103.545 9.00 15-Apr-26
GC35 9.705 R209 8.825 88 102.198 9.50 15-Jan-26
GC37 10.185 R2037 8.995 119 98.854 9.50 15-Jan-26
GC40 10.489 R214 9.375 111 96.001 9.80 15-Apr-26
GC43 10.926 R2044 9.570 136 96.466 10.00 15-Jan-26
GC45 11.143 R2044 9.570 157 93.362 9.85 15-Jan-26
GC48 11.048 R2048 9.555 149 92.481 10.00 15-Apr-26
GC50 10.894 R2048 9.555 134 98.255 10.25 15-Jan-26
Gl27 4.530 122.436 4.00 15-Apr-26
Gl29 4.900 140.693 4.50 15-Jan-26
GI31 5.184 102.349 5.20 15-Jan-26
GI33 5.413 128.386 4.50 15-Apr-26
Gl36 5.843 120.998 4.80 15-Jan-26
Gl41 6.140 97.539 5.65 15-Jan-26
NAMO04 8.655 R187 7.250 141 104.664 10.51 01-Feb-26
Source: Bloomberg, Bank of Namibia, I/G Securities
Namibia Sovereign Yield Curve
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Corporate Bonds

Fixed Coupon Bonds Benchmark Benchmark YTM All-In-Price  Coupon Rate Next Coupon
BWFL26 7.355 R187 7.250 11 105.623 8.8 04-Dec-25
;?:ggg EeER Benchmark Benchmark YTM Spread (bps) All-In-Price  Coupon Rate Next Coupon
BWJle27 8.933 3 month JIBAR 6.783 215 100.210 9.01 19-Feb-26
BWJ2e27 6.783 3 month JIBAR 6.783 0 100.165 6.86 19-Feb-26
BWJh28L 7.583 3 month JIBAR 6.783 80 100.122 7.58 21-Feb-26
DBN29 9.183 3 month JIBAR 6.783 240 99.925 9.42 30-Nov-25
NEDJ2028 9.533 3 month JIBAR 6.783 275 99.974 9.77 28-Nov-25
ORYJ28 8.683 3 month JIBAR 6.783 190 100.231 8.77 18-Feb-26
ORYJ30 8.883 3 month JIBAR 6.783 210 100.235 8.97 18-Feb-26
BWIJL25 7.683 3 month JIBAR 6.783 90 99.895 8.18 02-Dec-25
SBNA26 8.153 3 month JIBAR 6.783 137 100.044 8.15 25-Feb-26
SBKN26 8.223 3 month JIBAR 6.783 144 101.051 8.42 13-Jan-26
SBNG27 8.473 3 month JIBAR 6.783 169 101.273 8.69 05-Jan-26
SBKN27 7.933 3 month JIBAR 6.783 115 99.783 8.17 07-Dec-25
BWIJf26S 8.283 3 month JIBAR 6.783 150 99.887 8.52 02-Dec-25
LHNSO1 9.733 3 month JIBAR 6.783 295 100.288 9.84 17-Feb-26
LHN28 8.683 3 month JIBAR 6.783 190 101.423 8.90 31-Dec-25
LBN28 8.683 3 month JIBAR 6.783 190 100.311 8.81 15-Feb-26
LBN29 8.983 3 month JIBAR 6.783 220 102.097 9.22 05-Dec-25
LBN30 8.783 3 month JIBAR 6.783 200 100.314 8.91 15-Feb-26
PNJ26 10.033 3 month JIBAR 6.783 325 101.950 10.18 18-Dec-25
PNJ27 10.033 3 month JIBAR 6.783 325 102.016 10.23 16-Dec-25
PNJ29 9.483 3 month JIBAR 6.783 270 101.846 9.63 18-Dec-25
PNJ30 9.173 3 month JIBAR 6.783 239 101.849 9.37 16-Dec-25
FNBJ27S 8.513 3 month JIBAR 6.783 173 101.563 8.74 23-Dec-25
FNBJ28S 7.563 3 month JIBAR 6.783 78 101.375 7.79 24-Dec-25
FNB34 8.733 3 month JIBAR 6.783 195 99.857 8.97 03-Dec-25
GDW26 8.983 3 month JIBAR 6.783 220 99.853 9.22 03-Dec-25

GDW28 9.283 3 month JIBAR 6.783 250 99.848 9.52 03-Dec-25
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