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Local Indices

The Day Ahead

Level  NetChange d/d % mtd % ytd % 52Wk High 52WkLow Economic News
NSX Overall 1707 34.16 2.04 11.68 4,53 1707 102 SATrade Balance (Mar)
NSX Local 681 0.23 0.03 0.60 1.43 693 44 US MNI Chicago PMI (Apr)
JSE ALSI 76456 1085.16 1.44 2.58 -0.57 79212 69128 Germany Unemployment Change (Apr)
JSE Top 40 70391 1033.39 1.49 2.99 -0.15 73900 63312 Germany Unemployment Claims Rate (Apr)
JSE INDI 104610 706.70 0.68 0.65 0.86 109998 92852
JSEFINI 16430 269.21 1.67 0.43 8.07 17915 14240 ~ Germany GDP (1QP)
JSE RESI 64021 1657.93 2.66 11.83 11.28 72707 48725 UK Mortgage Approvals (Mar)
JSE Banks 10199 189.56 1.89 1.14 -6.84 10980 8600 Eurozone CPI (Apr P)
Eurozone GDP (1Q)
Level  NetChange d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 38386 146.43 0.38 -3.57 1.85 39889 32327
S&P 500 5116 16.21 0.32 -2.63 7.26 5265 4048
NASDAQ 15983 55.18 0.35 -2.42 6.47 16539 11925
FTSE100 8147 7.20 0.09 2.44 5.35 8189 7216
DAX 18118 -42.69 -0.24 -2.02 8.16 18567 14630
Hang Seng 17760 13.46 0.08 7.37 4.18 20361 14794
Nikkei 38325 389.85 1.03 -5.07 14.52 41088 28500
Level  NetChange d/d% mtd % ytd % 52Wk High 52WkLow  N$4.2m traded on the NSX yesterday with N$2.2m
NS/US$ 1370 007 -0.39 0.95 -1.82 19.92 1742 worth of SBN Holdings trading up 5¢ and N$2.0m
NS/£ 2345 0.05 021 1.62 067 24.73 2238 yorth of Capricorn Group trading up 1c. No
NS$/€ 20.02 0.03 -0.17 1.77 0.81 21.33 19.36
ETF/ETN trades were recorded.
N$/AUDS 12.21 -0.02 0.20 0.76 2.13 13.07 11.70
N$/CAD$ 13.66 0.03 -0.21 2.02 1.08 14.66 13.23
Us$/e 1.07 0.00 -0.17 -0.81 -3.04 1.13 1.04
USS$/¥ 156.75 0.40 -0.26 -3.45 -10.02 160.17 133.50
Level  NetChange drd % mtd % ytd % 52Wk High 52WkLow  The FTSE/JSE Africa All Share Index rose 1.4% to
Brent Crude 88.24 -0.16 -0.18 1.43 15.14 92.18 69.35 76,456.15 as 99 stocks gained, 20 feII, and 3 were
Gol(.‘l 2324.93 -10.73 -0.46 4.26 12.70 2431.52 1810.51 unchanged. Anglo American Platinum rose 5.5%,
EESS::" ig:‘gi 3;‘2 :g‘ié 1:'22 17:;2 111122'4512 igz'ég MTN Group gained 5.3% and Astral Foods climbed
I ’ : ’ ’ ' ’ ’ 5.3%. Telkom fell 1.9%, Blue Label Telecoms
Silver 26.83 -0.31 -1.15 7.48 12.75 29.80 20.69 N ’ = ) ,
Palladium 970.50 710 073 -2.99 1315 1450.00 862.00 dropped 1.8% and Transaction Capital declined
Uranium 88.50 1.00 114 -0.84 -3.28 107.00 5330 1.5%
Level Last Change Last % mtd % ytd % 52Wk High 52WkLow  The S&P 500 topped 5,100. Tesla soared 15% after
ANE 93 000 00 000 00y 899 89 receiving in principle approval from Chinese
CGP 1828 1.00 0.05 3.98 7.85 1828 1370 .. R . R .
ENB 1946 0.00 0.00 0,04 0.92 5200 3803 officials to dgploy its driver-assistance sy§tem in
LHN 460 0.00 0.00 0.22 17.65 460 375 the world’s biggest auto market. Apple rallied on a
MOC 770 0.00 0.00 128 1.18 850 706 bullish analyst call. Boeing raised US$10 billion
NAM 72 0.00 0.00 0.00 2.86 72 68  from a bond sale that attracted about US$77 billion
NBS 3000 0.00 0.00 0.03 -4.73 3800 2999 of orders. US equity futures contracts were little
NHL 222 0.00 0.00 0.00 0.00 230 190 changed after Wall Street was bolstered by a strong
2 205 U0 00 =2 032 2250 1100 oart to the earnings season led by big-tech
PNH 1220 0.00 0.00 0.83 2.09 1275 1194 . R .
SILP 12801 0.00 0.00 0.00 0.09 12801 12790 compénles, despite blets the Federal Reserve will
SNO 850 500 0.59 0.24 0.59 390 650 keep interest rates higher for longer. US 10-year
yields steadied Tuesday after falling five basis
SA Bonds YTM CurrentPrice  Chg[bp] NAMBonds YTM Premium Chg [bp]  points in the previous session. Gauges climbed in
R186 9.41 102.47 -6.50  GC24 892 0 -0.37  Japan and Hong Kong, and Chinese onshore stocks
R2030 10.66 88.79 650 GC25 8.99 0 001 flyctuated following data showing an expansion in
R213 1118 80.37 -7.00  GC26 9.32 - =30 the nation’s factory activity for a second month.
R2032 11.53 83.28 -7.50 GC27 9.97 56 -6.50
R2035 12.16 80.49 -8.00 GC28 9.66 -100 -6.50
R209 12.25 62.91 -7.50 GC30 10.85 19 -6.50
R2037 12.51 74.75 -8.00 GC32 10.74 -44 36.46 2021 2022 2023
R2040 12.73 74.90 -5.00 GC35 11.26 -99 28.95 GDP (y/y) 3.5% 4.6% 3.0%*
R214 12.51 58.16 -6.00 GC37 11.75 -76 -8.10 Inflation (y/y) 4.5% 6.9% 4.5%*
R2044 12.80 71.09 -6.50 GC40 12.76 25 -6.00 PSCE (y/y) 1.0% 3.9% 3.5%*
R2048 12.70 70.50 -5.00 GC43 12.87 8 -6.50
R2053 12.66 92.07 -6.00 GC45 13.23 43 -6.50
GC48 13.32 62 -5.00
GC50 13.28 58 -5.00
*forecast
Level Net Change d/d % mtd % ytd % BoN SARB FOMC
1JG Money Market Index 271.168 0.061 0.023 0.655 2.724 14 Feb 25 Jan 31Jan
1JG All Bond Index 327.609 -0.399 -0.122 4.184 -0.629 17 Apr 27 Mar 20 Mar
WIBAR Overnight 7.461 -0.01 -0.134 0.027 1.125 19 Jun 30 May 01 May
WIBAR 3m 8.056 0.025 0.311 0.562 1.26 14 Aug 18 Jul 12 Jun
SA Repo Rate 8.25 23 Oct 19 Sep 31 Jul
SA Prime Rate 11.75 04 Dec 21 Nov 18 Sep
NAM Bank Rate 7.75 07 Nov
NAM Prime Rate 11.50 18 Dec
Source: Bloomberg, NSX, JSE, Numerco, 1JG Securities



International News
US Dallas Fed Manufacturing Outlook Level of General Business Activity fell 0.1 point to -
14.5 in April, as per the Federal Reserve Bank of Dallas.

Germany CPI rose 0.5% m/m and 2.2% y/y in April, as per the Federal Statistical Office.

EU Harmonized CPI rose 0.6% m/m and 2.4% y/y in April, as per the Federal Statistical
Office.

Local News

Increase in live cattle exports as farmers destock. The decision by most farmers
countrywide to destock their cattle and other small livestock has spiked an increase in the
country's live cattle export market, which saw over 57,415 cattle exported since the start
of the year. Live cattle exports are currently 71.30% higher when compared to the exports
of March 2023, while export abattoirs recorded a slaughter growth rate of 93.65% on a
month-to-month basis since the beginning of 2024. - New Era

EU, US markets dominate Namibia’s Q1 beef exports. Namibia exported a total of 2.9
million kilogrammes (kg) of beef during the first quarter of 2024, of which almost half of
the exports at 1.27 million kg was destined to the European Union (EU), official figures
show. According to the Livestock and Livestock Products Board’s Trade Statistician
Fransina Angula, top beef export destinations for the period under review included UK
(799,114kg), Norway (402,568kg), South Africa (381,072kg) and China (72,539kg), while
African countries took up the least volumes. — The Brief

Chevron signs farm-out agreement with Namcor. The National Petroleum Corporation of
Namibia (Namcor) has announced the signing of a farm-out agreement with Chevron
Namibia Exploration Limited (CNEL), a subsidiary of Chevron Global Energy. The
agreement will see CNEL acquire an 80% operating working interest in Petroleum
Exploration License 82 (PEL 82), situated in the Walvis Basin, offshore Namibia. Under the
terms of the agreement, Namcor and Custos Energy will each retain a 10% carried interest.
The transaction is subject to applicable regulatory approvals from the ministry of mines. -
Market Watch

Total targets production in 2025. TotalEnergies CEO Patrick Pouyanné says its Venus oil
find could produce upwards of 150,000 barrels of oil per day once it enters the production
stage. Pouyanné made these remarks during the company's results presentation last
week. The company has lined up promising projects in Namibia that have the potential to
bring prosperity to TotalEnergies' shareholders, Pouyanné noted. "l am not afraid to have
one, two or three projects to be done in Namibia," he said, adding: "What is good for our
company will be good for our shareholders”. - Market Watch

SA Economic News

South Africa state firms: Cape Town to spend US$212m on power grid. Cape Town plans
to spend R4 billion over the next three years on maintaining and upgrading the city’s
electricity grid. The local authorities said the investment is part of plans to become South
Africa’s first city to end power black-outs, known locally as load-shedding, as it reduces
reliance on the state utility Eskom Holdings “We will go from an Eskom monopoly to
literally thousands of different power sellers, big and small, including people selling their
excess solar to the City,” the City of Cape Town said in a press release.

Company News

Astral expects first-half headline earnings to rise as much as 445%. SA’s
biggest poultry producer, Astral Foods, now expects headline earnings per
share (HEPS) for the six months ended March to be as much as 445% higher.
At the end of January, the company advised it expected profit to bounce
back at least 300% for the period, benefiting from the low base of the
matching period a year ago, when the frequency and higher stages of load-
shedding wreaked havoc on its operations. — Business Day

Coca-Cola gears up for R149bn Africa bottling IPO. Coca-Cola is gearing up
for a potential initial public offering of its African bottling business as soon
as next year after previously putting the plans on hold, people with
knowledge of the matter said. The drinks company is considering a dual
listing for Coca-Cola Beverages Africa in Johannesburg and Amsterdam,
according to the people. It may seek a valuation of more than USS$8 billion
(about R149 billion) for the business, the people said, asking not to be
identified because the information is private — Moneyweb

Growthpoint Student Accommodation expands with R1.5bn boost. It has
been two years since property developer Growthpoint launched its student
accommodations. Since then, Growthpoint Student Accommodation Reit
has invested R1.5 billion in new investments in the alternative property
sector. Established in December 2021 by Growthpoint Investment Partners,
the co-investment arm of JSE-listed Growthpoint Properties, the Reit
specialises in investing in strategically located student accommodation
designed to support students. Growthpoint has added 4 000 new beds for
students, expanding its portfolio value to approximately R3.5 billion. This
includes 12 residences with 9 000 beds across Cape Town, Johannesburg,
and Pretoria. With two new developments in progress, it anticipates
increasing its beds to 10 400 for the 2025 academic year. — Moneyweb

Libstar eyes Middle East and rest of Africa export growth. As Libstar makes
headway in simplifying into an organisation consisting of two super-
categories from seven, the food producer says it will expand its export
market in the rest of Africa, the United Arab Emirates (UAE) and Saudi
Arabia, amid a weak growth environment in SA. The group expects most of
the macroeconomic challenges to persist for the better part of 2024,
according to its recently published annual report. This comes amid
intensified competitor activity in the food service channel which is expected
to result in further moderation of revenue growth in Libstar’s perishables
category. — Business Day

Raubex expects full-year earnings to rise as much as 25%. Raubex expects
headline earnings for the year ended December to rise as much as 25%, it
said in an updated trading statement on Monday. In its initial trading
statement released at the beginning of March it said it expected earnings to
rise 10% after tender activity picked up towards the latter part of the
financial year. That estimate was based on 11 months of the financial year.
— Business Day

SADC News

Angola to lift oil exports to 1.17m b/d in June. Angola is to increase crude
exports to 1.17m b/din June, according to a final schedule seen by
Bloomberg News. This is the highest since July 2023. June’s plan includes 37
cargoes carrying a combined volume of around 35.24m bbl. The final
program adds a cargo of Dalia crude versus the preliminary list of 36 cargoes
released earlier this month.

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



Equities

Overall Index

CcGP 108,000 1828 1 0.05 3.98 7.85 1828 1370
FNB 4946 0 0.00 -0.04 0.92 5200 3803
FST 6502 148 2.33 533 -11.55 7452 5913
IVD 11896 -7 -0.06 -4.78 -5.28 12640 9915
KFS 1502 2 0.13 -1.83 -2.15 1598 1148
LHN 460 0 0.00 0.22 17.65 460 375
MMT 2078 65 3.23 2.26 -5.07 2219 1665
MOC 770 0 0.00 -1.28 1.18 850 706
NAM 72 0 0.00 0.00 2.86 72 68
NBK 22682 418 1.88 -0.81 4.90 23668 19544
NBS 3000 0 0.00 0.03 -4.73 3800 2999
NHL 222 0 0.00 0.00 0.00 230 190
OCE 7275 -25 -0.34 3.19 2.94 7649 6500
OMM 1073 21 2.00 -8.68 -17.84 1333 1000
ORY 1205 0 0.00 0.42 0.42 1250 1100
PNH 1220 0 0.00 0.83 2.09 1275 1194
SILP 12801 0 0.00 0.00 0.09 12801 12790
SLA 6686 -34 -0.51 -3.65 -8.16 7433 5140
SNB 17500 217 1.26 -5.53 -15.91 20851 14910
SNM 30000 -73 -0.24 0.71 4.69 30493 24061
SNO 259,586 850 5 0.59 0.24 0.59 890 650
SRH 24993 146 0.59 1.01 -9.13 27749 19440
TRW 7535 36 0.48 -1.28 1.34 8418 4717
TTO 20 0 0.00 -33.33 -60.00 140 5
VKN 1500 24 1.63 -1.19 6.23 1558 1185

Source: Bloomberg, NSX, 1JG Securities

Local Companies: Dividends

Ticker Last Declared Dividend (c Dividend Type T12M DY Last Day to Trade Payment Date
ANE - - 0.00 - -
CGP 48.00 Interim 5.96 14 March 2024 05 April 2024
FNB 173.52 Interim 11.06 15 March 2024 19 April 2024
LHN 36.38 Final 15.36 24 May 2024 14 June 2024
MOC 38.80 Final 11.07 12 January 2024 02 February 2024
NAM 6.00 Final 8.33 01 December 2023 14 December 2023
NBS 150.00 Interim 5.00 05 April 2024 17 May 2024
NHL 26.00 Final 10.83 20 October 2023 30 October 2023
ORY 51.50 Interim 8.55 20 March 2024 12 April 2024
PNH 10.00 Interim 1.64 19 April 2024 17 May 2024
SILP 76.00 Final 0.59 16 June 2023 07 July 2023
SNO 58.00 Final 11.76 10 May 2024 31 May 2024

* 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

None




Exchange Traded Funds

Ticker Volume Traded Current Price (c Net Change
ENXPLD 17415 -57
ENXGLD 42364 -238
ENXPLT 17023 415
SXNNAM 2057 -13
NGNGLD 40536 -224
NGNPLD 17418 40
NGNPLT 16911 404
SXNEMG 6101 10
SXNWDM 8981 -39
SXNNDQ 18893 -61
SXN500 10032 -43

-0.33
-0.56
2.50
-0.63
-0.55
0.23
2.45
0.16
-0.43
-0.32
-0.43

-6.13
359
2.35
3.63
3.87

-6.27
2.13

-0.65

-3.74

-4.22

-4.17

td %

-12.93
13.94
-5.38
-1.34
13.90

-12.81
-5.30

4.58
7.25
6.15
8.26

52Wk High
29370
44467
20491
2210
42552
29476
20328
6208
9330
19862
10468

52Wk Low
15880
33160
15406
1763
32082
15941
15293
5233
7179
13427
7664

Exchange Traded Notes

Ticker Volume Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
ALETCN 2293 -63 -2.7 9.9 20.5 2427 1403
AMETCN 1181 2 0.2 -1.8 18.3 1265 655
APETCN 1582 23 1.5 0.8 -9.2 1826 1469
BHETCN 2240 -20 -0.9 -4.9 134 2521 1756
FAETCN 1664 -22 -1.3 -12.4 22.3 2020 868
MSETCN 2067 -60 -2.8 -6.4 7.3 2276 1538
MWETCN 1585 -7 -0.4 -4.1 6.4 1661 1276
NFETCN 1164 -8 -0.7 -9.5 14.1 1355 651
TSETCN 1462 145 11.0 5.1 -25.3 2231 1098
SRETCN 1378 -6 -0.4 -5.3 6.7 1455 1091
ALETCN 2293 -63 -2.7 9.9 20.5 2427 1403
DevX & OTC

Shares Traded Current Price (c) Net Change ytd % 52Wk High 52Wk Low
BMN 4656 295 6.8 1.8 36.6 5044 1526
CER 14 0 0.0 -17.6 -12.5 32 12
DYL 1749 103 6.3 6.0 26.6 2065 602
FSY 1168 -15 -1.3 -12.8 11.2 1565 404
EL8 579 7 1.2 -1.4 2.7 831 346
OSN 2460 -45 -1.8 -0.4 25.5 2510 1204
AGR 10,141 362 2 0.5556 0.56 14.6 362 300




Fixed Income

Treasury Bills

Next Auction Date: 02-May-24

Weighted Avg. Yield* (% Last Change (bps i Bid-to-Offer
91-Day 8.819 -4.60 8.850 3.13
182-Day 8.932 -0.43 8.941 2.06
273-Day 8.988 -0.55 9.008 1.72
365-Day 8.991 0.17 9.008 2.67

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

Government Bonds

Government Bond Auctions

Next Auction Date: 07-May-24

Commentary on Previous Auction:

The BoN received N$476.1m worth of bids on the GC24 source bond at Wednesday, 24 April’s switch auction. The central bank elected to allocate 34.7% or N$165.1m
of these, bringing the outstanding amount on the GC24 to N$2.08bn. While all destination bonds received bids, the GC28 and GC32 did not see any allocations. The
belly and far end of the curve saw the bulk of the bids.

Benchmark Benchmark YTM All-In-Price Coupon Rate Next Coupon
GC24 8.921 GT364/180ct24 8921 0 101.075 10.50 15-Oct-24
GC25 8.991 GT363/17Apr25 8.991 0 99.875 8.50 15-Oct-24
GC26 9.315 R186 9.405 -9 98.887 8.50 15-Oct-24
GC27 9.965 R186 9.405 56 97.713 8.00 15-Jul-24
GC28 9.655 R2030 10.655 -100 96.210 8.50 15-Oct-24
GC30 10.845 R2030 10.655 19 90.400 8.00 15-Jul-24
GC32 10.745 R213 11.180 -44 91.156 9.00 15-Oct-24
GC35 11.255 R209 12.245 -99 91.684 9.50 15-Jul-24
GC37 11.750 R2037 12.510 -76 87.795 9.50 15-Jul-24
GC40 12.760 R214 12.510 25 80.194 9.80 15-Oct-24
GC43 12.872 R2044 12.795 8 82.566 10.00 15-Jul-24
GC45 13.228 R2044 12.795 43 78.951 9.85 15-Jul-24
GC48 13.322 R2048 12.700 62 76.497 10.00 15-Oct-24
GC50 13.277 R2048 12.700 58 80.901 10.25 15-Jul-24
Gl25 4.000 152.248 3.80 15-Jul-24
Gl27 4.599 115.407 4.00 15-Oct-24
Gl29 4.970 132.776 4.50 15-Jul-24
GI33 5.623 119.120 4.50 15-Oct-24
Gl36 6.071 111.761 4.80 15-Jul-24
Eurobond 2 6.055 10YUSBond 4614 144 98.895 5.25 29-Oct-24
NAMO04 10.815 R186 9.405 141 102.027 10.51 01-Aug-24
Source: Bloomberg, Bank of Namibia, /G Securities
14.0
GC40 GC43GC45 PR 13.0
13.0
GC37
12.0 GC35
§ 110 5
- =
£ 100 2
=
9.0
GC24
8.0
7.0 8.0
0 5 10 15 20 25 30

Aug-21
Oct-21
Dec-21
Feb-22
Apr-22
Jun-22
Aug-22
Oct-22
Dec-22
Feb-23
Apr-23
Jun-23
Aug-23
Oct-23
Dec-23
Feb-24
Apr-24

— =
ool
s 5
< =

Years to Maturity

Source: lJG Securities, BoN, Bloomberg



Corporate Bonds

Coupon Rate
10.82

10.21
8.8

Next Coupon
01-Aug-24
31-Aug-24
04-Jun-24

Coupon Rate

Next Coupon

Fixed Coupon Bonds YTM Benchmark  Benchmark YTM All-In-Price
NEDNAMO1 10.175 GC24 8921 125 102.718
NEDX2030 9.790 GC25 8.991 80 101.966
BWFL26 9.505 R186 9.405 10 101.928
Floating Coupon .

Bonds Benchmark  Benchmark YTM Spread (bps) All-In-Price
BWJ1e27 10.500 3 month JIBAR 8.350 215 99.428
BWJ2e27 8.350 3 month JIBAR 8.350 0 99.545
DBN29 10.750 3 month JIBAR 8.350 240 101.755
NEDJ2028 11.100 3 month JIBAR 8.350 275 101.843
ORYJ25 10.850 3 month JIBAR 8.350 250 102.103
BWJi24 9.850 3 month JIBAR 8.350 150 100.770
BWIJL25 9.250 3 month JIBAR 8.350 90 101.527
SBNA24 9.500 3 month JIBAR 8.350 115 101.685
SBNA26 9.720 3 month JIBAR 8.350 137 101.697
SBKN26 9.790 3 month JIBAR 8.350 144 100.423
SBNG25 9.740 3 month JIBAR 8.350 139 100.629
SBNG27 10.040 3 month JIBAR 8.350 169 100.648
BWJf26S 9.850 3 month JIBAR 8.350 150 101.555
LHNO1 11.900 3 month JIBAR 8.350 355 102.338
LHNO2 11.150 3 month JIBAR 8.350 280 100.930
PNJ24 11.350 3 month JIBAR 8.350 300 101.286
PNJ25 11.050 3 month JIBAR 8.350 270 101.313
PNJ26 11.600 3 month JIBAR 8.350 325 101.314
PNJ27 11.600 3 month JIBAR 8.350 325 101.377
FNBJ25S 9.800 3 month JIBAR 8.350 145 100.979
FNBJ27S 10.080 3 month JIBAR 8.350 173 101.007
GDW26 10.550 3 month JIBAR 8.350 220 101.635

GDw28 10.850 3 month JIBAR 8.350 250 101.681

10.52
8.37
10.77
11.12
10.87
9.85
9.53
9.52
9.74
9.80
9.74
10.04
9.87
11.92
11.15
11.35
11.05
11.60
11.60
9.80
10.08
10.57
10.87

19-May-24
19-May-24
31-May-24
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18-May-24
30-Jun-24
02-Jun-24
24-May-24
25-May-24
13-Jul-24
05-Jul-24
05-Jul-24
02-Jun-24
17-May-24
29-Jun-24
18-Jun-24
16-Jun-24
18-Jun-24
16-Jun-24
23-Jun-24
23-Jun-24
03-Jun-24
03-Jun-24
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