
 
 
 
 
 
 

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1914 10.79 0.57 4.59 6.25 1921 1524 Namibia PSCE (Aug) 

SA Trade Balance (Aug) 
US Market News International PMI (Sep) 
US JOLTS Job Openings (Aug) 
US Conference Board Consumer Confidence (Sep) 
UK GDP (Q2 F) 
Germany Unemployment Claims Rate (Sep) 
Germany CPI (Sep P)  
 

NSX Local  759 0.00 0.00 0.65 9.85 760 681 

JSE ALSI 107244 543.50 0.51 5.31 27.53 107915 77165 

JSE Top 40 100292 585.98 0.59 6.48 33.05 100976 70516 

JSE INDI 140880 1082.20 0.77 0.45 18.70 143034 109507 

JSE FINI 21137 -108.81 -0.51 -2.92 2.56 22306 16975 

JSE RESI 111489 1233.90 1.12 26.32 114.78 113487 51621 

JSE Banks 12851 -85.42 -0.66 -1.65 1.48 13557 10241 

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

Dow Jones 46316 68.78 0.15 1.69 8.87 46714 36612 

S&P 500 6661 17.51 0.26 3.11 13.25 6700 4835 

NASDAQ 22591 107.08 0.48 5.29 16.99 22802 14784 

FTSE100 9300 15.01 0.16 1.22 13.79 9358 7545 

DAX 23745 5.59 0.02 -0.66 19.27 24639 18490 

Hang Seng 26597 -25.98 -0.10 6.06 32.59 27058 18671 

Nikkei 45061 16.79 0.04 5.48 12.95 45853 30793 

Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$1.4m traded on the NSX yesterday with 

N$326,049 worth of Standard Bank Group and 
N$314/956 worth of FirstRand Limited  exchanging 
hands. On the local bourse N$24,965 worth of 
FirstRand Namibia traded at market and N$2,875 
worth of SBN Holdings traded at market. No 
ETF/ETN trades were recorded. 

N$/US$ 17.26 -0.01 0.07 2.29 9.17 19.93 17.22  
N$/£ 23.20 0.01 -0.02 2.78 1.57 25.47 22.44  
N$/€ 20.25 -0.01 0.03 1.90 -3.69 22.15 18.50  
N$/AUD$ 11.40 0.04 -0.36 1.28 2.22 12.18 11.26  
N$/CAD$ 12.41 -0.01 0.07 3.56 5.53 14.03 12.39  
US$/€ 1.17 0.00 0.04 0.39 13.31 1.19 1.01  
US$/¥ 148.39 -0.20 0.13 -0.90 5.94 158.87 139.89 

Commodities JSE Market Wrap 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index rose 0.5% to 

107,243.60 as 54 stocks gained, 65 fell, and 6 were 
unchanged. KAP rose 8.8%, Alexander Forbes 
Group Holdings gained 7.1% and Boxer Retail 
climbed 6.9%. Blue Label Telecoms fell 2.5%, 
Telkom dropped 2.3% and SPAR Group declined 
2.0%. 

Brent Crude 67.53 -0.44 -0.65 0.07 -6.30 76.90 57.81  
Gold 3866.16 32.61 0.85 12.13 47.31 3869.99 2536.92  
Platinum 1600.07 -3.36 -0.21 16.72 76.31 1629.97 898.65  
Copper 489.95 0.75 0.15 6.73 18.23 602.15 413.95  
Silver 47.11 0.18 0.38 18.60 62.99 47.18 28.35  
Palladium 1298.00 7.00 0.54 15.48 38.94 1382.00 895.00  
Uranium 82.00 -0.50 -0.61 7.33 12.48 83.55 63.30 

NSX Local International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low Stocks posted modest gains on Monday as 

concerns mounted about a looming US 
government shutdown possibly delaying the 
release of key labour-market data that could 
provide clues about how fast the Federal Reserve 
will cut interest rates. Treasury yields fell across the 
curve. The S&P 500 ended the session 0.3% higher. 
The Nasdaq 100 rose 0.4% after climbing nearly 1% 
earlier. The Bloomberg dollar index pared earlier 
losses after pending home sales for August jumped 
to the highest level in five months. Gold rose to a 
record high and Treasuries held their gains as 
concerns over a US government shutdown clouded 
the release of data seen as crucial for determining 
the path of Federal Reserve interest-rate cuts. 
 

ANE 899 0.00 0.00 0.00 0.00 899 899 

CGP 2220 0.00 0.00 0.59 7.87 2220 1957 

FNB 5201 0.00 0.00 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 1150 0.00 0.00 3.05 26.65 1150 889 

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

R186 7.45 103.46 -1.00 GC26 7.41 0 -0.02 

R2030 7.89 100.39 -1.50 GC27 7.36 -10 -1.00 

R213 8.18 94.92 -2.00 GC28 8.50 62 -1.50 

R2032 8.51 98.75 -1.50 GC30 8.74 85 -1.50 

R2035 9.14 98.34 -1.00 GC32 9.32 114 -2.00 

R209 9.37 79.44 -2.00 GC35 10.34 97 -2.00     

R2037 9.65 92.15 -2.50 GC37 10.92 127 -2.50  2023 2024 2025 

R2040 10.11 91.69 -2.00 GC40 11.26 121 -3.00 GDP (y/y) 4.4% 3.7% 3.0%* 

R214 10.05 72.46 -3.00 GC43 11.40 106 -2.00 Inflation (y/y) 5.3% 3.4% 3.6%* 

R2044 10.35 86.97 -2.00 GC45 11.61 127 -2.00 PSCE (y/y) 1.9% 4.1% 3.5%* 

R2048 10.31 86.49 -3.00 GC48 11.68 138 -3.00  

R2053 10.16 113.47 -4.00 GC50 11.70 140 -3.00 
           
        
        *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 302.546 0.059 0.019 0.567 5.660 12 Feb 30 Jan 29 Jan 

IJG All Bond Index 408.370 0.623 0.153 2.260 8.530 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 
UK Mortgage Approvals fell by 500 to 64,700 in August, as per the Bank of England. Boxer turnover up 13.9%. Boxer Retail Limited reported stronger trading 

momentum in the final months of its first half-year as a listed company, with 
turnover for the 26 weeks ended 31 August 2025 rising 13.9%. Like-for-like 
sales grew 5.3%, while internal food inflation was negative at -0.7% on a 
volume-held-constant basis. The performance improves on the 12.1% 
turnover growth and 3.9% like-for-like sales reported for the first 17 weeks 
of the period. Headline earnings for the half-year are expected to be 
between R492 million and R539 million, broadly flat to 9% higher than the 
R492 million reported in the prior period. However, earnings per share (EPS) 
and headline earnings per share (Heps) will be down between 28% and 36% 
due to the larger share base following Boxer’s November 2024 IPO, which 
increased the weighted average number of shares in issue by 51.1%. – 
Moneyweb 
 
Nampak picks Riaan Heyl as CEO after succession turmoil. Nampak has 
announced the appointment of Riaan Heyl as its new CEO, effective February 
2026, after a period of unexpected leadership changes and ongoing business 
transformation efforts. The appointment comes after a turbulent succession 
process at the packaging group. Phil Roux, who has led Nampak since 2022 
and has overseen restructuring, debt reduction and operational 
streamlining, had planned to retire at end-September. – Business Day 
 
PSG expect first-half earnings up to 22% higher. PSG Financial Services 
expects to report higher earnings at the halfway stage of the financial year, 
most likely due to the strong stock market performance this year. Headline 
and recurring headline earnings per share (HEPS) for the six months ended 
August are expected to be 19%-22% higher at 57.4c-58.8c, the Cape Town-
based group said on Monday. Attributable earnings per share are expected 
to be 27%-30% higher year on year. Though no reason was given for the 
higher earnings, the strong performance of the local equity markets will 
likely have supported earnings.  Year to date the JSE’s all share index is up 
almost 27%. – Business Day 
 
RCL Foods flags strain as sugar sector crisis deepens. RCL Foods says its sugar 
division is under growing strain as instability in the sugar sector deepens 
with the business rescues of Tongaat Hulett and Gledhow Sugar Company, 
looming deregulation and rising imports all colliding to put pressure on 
margins. In its latest annual report, the food producer said while the division 
delivered a strong result for the year to end-June, momentum slowed 
sharply in the second half, linking the slowdown to weaker consumer 
demand and a surge in imports, which are eroding margins and displacing 
local supply. – Business Day 
 
Vukile eyes 8% growth in funds from operations amid offshore gains. Vukile 
Property Fund says it is on track to deliver at least 8% growth in funds from 
operations (FFO) and dividends per share for the full year, driven by a 
combination of strategic offshore expansion and resilient local retail 
performance. In a pre-close trading update covering the five months to end-
August, the specialist retail-focused REIT pointed to sustained operational 
strength across its portfolio of more than R50bn in assets, including 
significant gains from its recently integrated Iberian holdings. Occupancy 
across the portfolio stands at 99%, with positive rental reversions and 
growth in footfall in both Spain and Portugal reinforcing momentum, it said. 
– Business Day 
 

Local News 

Chevron seeks approval to drill 10 offshore wells in Walvis Basin. Chevron Namibia 
Exploration I Limited (CNEL) has applied for an Environmental Clearance Certificate in 
Namibia to conduct offshore exploration activities in Petroleum Exploration Licence (PEL) 
82, situated in the Walvis Basin. The proposed programme covers Blocks 2112B and 
2212A, located between 72 km and 300 km off the Namibian coast, in water depths 
ranging from 200 to 2,500 metres. CNEL plans to drill up to five exploration wells and five 
appraisal wells, alongside vertical seismic profiling, well testing, plugging and 
abandonment. – Mining & Energy 
 
Namibians borrow N$1.5 billion from microlenders in three months. Loans taken up by 
Namibians from microlenders rose to N$1.5 billion by the end of the second quarter of 
2025, marking a 4.7% increase from the previous quarter and a 25.6% rise compared to 
the same period last year. “The growth was driven by higher disbursements from term 
lenders and payday lenders. Term lenders accounted for 59% of the total disbursements 
and payday lenders contributed the remaining 41%,” the Namibia Financial Institutions 
Supervisory Authority (Namfisa) said. – The Brief 
 
Namibia cautious on joining Angola’s De Beers consortium bid. Namibia will take a cautious 
approach before deciding whether to join a proposed Pan-African consortium to acquire 
a stake in De Beers, Deputy Prime Minister and Minister of Industries, Mines and Energy 
Natangwe Ithete has said. “It depends, to be honest, the diamond industry is going down. 
It is not a secret that the industry is under pressure and affected by the so-called lab 
diamonds, the synthetic diamonds. So this is something we need to study very carefully, 
to determine whether it is worth pursuing or not,” Ithete told Namibia Mining & Energy. 
He confirmed that Angola is yet to engage the Namibian government on the matter but 
stressed that this was not due to any difficulties between the two countries. – The Brief 
 
42 youth ventures worth N$14.7m secure funding from N$500m fund. The government 
has launched the National Youth Development Fund (NYDF), with 42 youth owned projects 
valued at N$14.78 million announced as the first beneficiaries. Prime Minister Elijah 
Ngurare, officiating at the launch in Gobabis, said the N$500 million fund, with N$257 
million allocated in the 2025/26 financial year, will provide affordable loans and grants to 
youth enterprises across all 14 regions. – The Brief  
 
SPS invests N$300m in renewable energy projects across Namibia. Sustainable Power 
Solutions (SPS) has invested about N$300 million in renewable energy projects in Namibia, 
with a combined installed capacity of around 25 megawatts. The company’s largest at 
project is the 10 MW solar plant at B2Gold’s Otjikoto mine near Otjiwarongo, 
commissioned in February 2028. Co-founder Francois Van Themaat at Okatope, NCF and 
Tandi near Oshakati, while holding majority ownership in the Karibib solar plant, which 
supplies power to the NamPower grid. – Mining & Energy 
 
 

SA Economic News SADC News 
South Africa's agriculture sees mixed fortunes as livestock industry battles disease. South 
Africa’s agricultural sector is experiencing uneven recovery in 2025, with strong gains in 
field crops, fruits and vegetables offset by persistent challenges in the livestock industry, 
according to the Agricultural Business Chamber of South Africa (Agbiz). Agbiz chief 
economist Wandile Sihlobo on Monday said the latest data shows a robust recovery in 
crops and horticulture, supported by favourable rains, but warned that animal diseases 
continue to weigh heavily on livestock producers. – IOL  

 

Zambia plans to cut its budget deficit to the lowest level since 2011, a rare 
move in an election year. The budget shortfall is expected to narrow to 2.1% 
of gross domestic product in 2026 from a revised deficit forecast of 4.6% of 
GDP this year, Finance Minister Situmbeko Musokotwane said in his annual 
budget speech on Friday. Africa’s second-largest copper producer based its 
forecasts on stronger economic growth expected next year from higher 
prices and output of the metal. 
 
Zimbabwe's ZiG consumer prices fell 0.2% m/m in September versus +0.4% 
in August, and rose 82.7% y/y in according to the Zimbabwe National 
Statistics Agency. 
 

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    194 63929 1542 2.47 17.84 17.96 63929 43081 
B2G      8523 99 1.18 19.00 87.57 8523 4303 
CGP      2220 0 0.00 0.59 7.87 2220 1957 
FNB    480 5201 0 0.00 0.89 11.85 5203 4646 
FST    4,050 7771 -61 -0.78 4.43 2.30 8383 6290 
IVD    461 12906 12 0.09 -1.17 3.21 14198 10285 
KFS    1,668 2255 -3 -0.13 0.13 14.93 2407 1711 
LHN    655 0 0.00 -1.36 31.00 665 462 
MMT    1,806 3243 -12 -0.37 -9.16 7.17 3684 2754 
MOC  200 856 0 0.00 0.00 12.93 860 755 
NAM      73 0 0.00 0.00 1.39 73 72 
NBK    257 21135 41 0.19 -6.66 -24.98 30815 20819 
NBS      2900 0 0.00 0.38 0.31 2900 2888 
NHL      290 0 0.00 0.00 16.00 290 222 
OCE      5150 230 4.67 0.98 -23.68 7175 4920 
OMM    6,174 1341 0 0.00 -3.53 7.19 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    1,174 8297 0 0.00 -9.02 -4.50 9197 7133 
SNB    1,392 23529 -111 -0.47 -5.45 6.10 25500 20231 
SNM  149 38249 -388 -1.00 -12.67 -2.59 44600 35340 
SNO    250 1150 0 0.00 3.05 26.65 1150 889 
SRH  279 27700 100 0.36 5.35 -5.94 38854 25022 
TRW  874 5504 -26 -0.47 -8.60 -46.88 11233 5504 
TTO    30 0 0.00 0.00 0.00 55 5 
VKN  1,124 2055 -22 -1.06 -3.97 14.36 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 6.07 03 October 2025 24 October 2025 
FNB 372.00 Final 9.16 29 September 2025 17 October 2025 
LHN 43.88 Final 16.20 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 8.33 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 11.65 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. 

ORY AGM 24 November 2025 
Maerua Rooftop, Maerua Mall Office Tower, corner of Jan Jonker and Robert Mugabe 
Avenue, Windhoek, Namibia. 

    
    
    

 
  



Exchange Traded Funds 
 

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

ENXPLD   20921 -248 -1.17 13.42 28.59 21734 15820 

ENXGLD   63834 478 0.75 10.39 34.42 63834 43936 

ENXPLT   26563 312 1.19 15.43 60.85 26563 15931 

SXNNAM   2469 -7 -0.28 0.57 3.18 2490 2296 

NGNGLD   61146 506 0.83 8.70 34.56 61146 42072 

NGNPLD   20978 -274 -1.29 12.28 28.78 21784 15986 

NGNPLT   26382 350 1.34 15.59 60.95 26382 15844 

SXNEMG   7384 75 1.03 3.56 16.60 7453 6082 

SXNWDM   10826 15 0.14 0.55 7.48 10900 9066 

SXNNDQ   24332 235 0.98 2.78 7.04 24550 19312 

SXN500   12257 42 0.34 1.26 4.84 12320 10239 

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

ALETCN      3097 1 0.0 14.4 19.9 3208 1918 

AMETCN      1319 8 0.6 -5.7 -7.6 1575 1048 

APETCN      2103 -19 -0.9 6.4 -8.8 2352 1620 

BHETCN      2520 -18 -0.7 -3.7 0.1 3005 2275 

FAETCN      2606 5 0.2 -1.4 15.5 2864 1827 

MSETCN    2438 22 0.9 -0.6 11.2 2787 1804 

MWETCN    1891 7 0.4 0.6 6.8 1919 1560 

NFETCN    2318 16 0.7 -1.7 24.4 2630 1324 

TSETCN    3127 113 3.7 27.9 -3.8 3550 1548 

SRETCN      1543 11 0.7 0.5 1.2 1555 1355 

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

BMN      4205 -102 -2.4 27.0 24.2 4336 2109 
CER      11 -2 -15.4 10.0 -15.4 18 6 
DYL      2205 -57 -2.5 5.0 67.9 2405 926 
FSY      820 8 1.0 27.3 -2.1 1059 552 
EL8      455 -1 -0.2 28.9 47.2 481 225 
KYX      1416 -45 -3.1 13.2 13.2 1585 1210 
                  
AGR    400 0 0.0 2.0 7.8 400 371 
SBF  1,101 100 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 0 100.206 8.50 15-Oct-25 

GC27 7.355 R186 7.450 -10 102.417 8.00 15-Jan-26 

GC28 8.500 R2030 7.885 62 99.637 8.50 15-Oct-25 

GC30 8.735 R2030 7.885 85 99.046 8.00 15-Jan-26 

GC32 9.320 R213 8.180 114 98.074 9.00 15-Oct-25 

GC35 10.340 R209 9.370 97 96.836 9.50 15-Jan-26 

GC37 10.920 R2037 9.650 127 92.639 9.50 15-Jan-26 

GC40 11.262 R214 10.050 121 89.102 9.80 15-Oct-25 

GC43 11.403 R2044 10.345 106 91.438 10.00 15-Jan-26 

GC45 11.613 R2044 10.345 127 88.445 9.85 15-Jan-26 

GC48 11.684 R2048 10.305 138 86.216 10.00 15-Oct-25 

GC50 11.704 R2048 10.305 140 90.401 10.25 15-Jan-26 

GI27 4.469       121.595 4.00 15-Oct-25 

GI29 4.946       139.298 4.50 15-Jan-26 

GI31 5.139       101.652 5.20 15-Jan-26 

GI33 5.282       128.232 4.50 15-Oct-25 

GI36 5.822       120.000 4.80 15-Jan-26 

GI41 6.147       96.451 5.65 15-Jan-26 

Eurobond 2 6.652 10YUSBond 4.137 252 102.097 5.25 29-Oct-25 

NAM04 8.860 R186 7.450 141 103.041 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 7.550 R186 7.450 10 104.181 8.8 04-Dec-25 

        
Floating Coupon 
Bonds 

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

BWJ1e27 9.150 3 month JIBAR 7.000 215 101.019 9.17 19-Nov-25 

BWJ2e27 7.000 3 month JIBAR 7.000 0 100.783 7.02 19-Nov-25 

BWJh28L 7.800 3 month JIBAR 7.000 80 100.084 -27.18 21-Nov-25 

DBN29 9.400 3 month JIBAR 7.000 240 100.739 9.42 30-Nov-25 

NEDJ2028 9.750 3 month JIBAR 7.000 275 100.846 9.77 28-Nov-25 

ORYJ25 9.500 3 month JIBAR 7.000 250 101.083 9.52 18-Nov-25 

BWJL25 7.900 3 month JIBAR 7.000 90 100.645 8.18 02-Dec-25 

SBNA26 8.370 3 month JIBAR 7.000 137 100.796 8.39 25-Nov-25 

SBKN26 8.440 3 month JIBAR 7.000 144 101.865 8.71 13-Oct-25 

SBNG27 8.690 3 month JIBAR 7.000 169 99.857 8.97 05-Oct-25 

SBKN27 8.150 3 month JIBAR 7.000 115 100.488 8.17 07-Dec-25 

BWJf26S 8.500 3 month JIBAR 7.000 150 100.624 8.52 02-Dec-25 

LHNS01 9.950 3 month JIBAR 7.000 295 101.161 9.97 17-Nov-25 

LHN28 8.900 3 month JIBAR 7.000 190 99.976 9.19 30-Sept-25 

LBN28 8.900 3 month JIBAR 7.000 190 101.089 8.92 15-Nov-25 

LBN29 9.200 3 month JIBAR 7.000 220 100.599 9.22 05-Dec-25 

LBN30 9.000 3 month JIBAR 7.000 200 101.101 9.02 15-Nov-25 

PNJ26 10.250 3 month JIBAR 7.000 325 100.286 10.18 18-Dec-25 

PNJ27 10.250 3 month JIBAR 7.000 325 100.351 10.23 16-Dec-25 

PNJ29 9.700 3 month JIBAR 7.000 270 100.270 9.63 18-Dec-25 

PNJ30 9.390 3 month JIBAR 7.000 239 100.322 9.37 16-Dec-25 

FNBJ27S 8.730 3 month JIBAR 7.000 173 100.143 8.74 23-Dec-25 

FNBJ28S 7.780 3 month JIBAR 7.000 78 100.107 7.79 24-Dec-25 

FNB34 8.950 3 month JIBAR 7.000 195 100.632 8.97 03-Dec-25 

GDW26 9.200 3 month JIBAR 7.000 220 100.660 9.53 03-Sept-25 

GDW28 9.150 3 month JIBAR 7.000 215 101.019 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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