
 

  

Local Indices The Day Ahead 
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low Economic News 
NSX Overall 1021 -22.49 -2.16 -5.38 -21.83 1365 739 US Personal Spending, Income (Sep) 

US MNI Chicago PMI (Oct) 
US University of Michigan Sentiment (Oct F) 
US Employment Cost Index (Q3) 
Eurozone Unemployment Rate (Sep) 
Eurozone CPI (Oct P) 
Eurozone GDP (Q3 A) 
UK Nationwide House Price Index (Oct) 
Germany GDP (Q3 P) 
Germany Retail Sales (Sep) 

NSX Local 466.08 0.00 0.00 0.23 -24.08 625 408 
JSE ALSI 51897 -411.17 -0.79 -4.36 -9.09 59105 37178 
JSE Top40 47576 -354.12 -0.74 -4.93 -6.38 53789 33408 
JSE INDI 72681 -181.01 -0.25 -0.69 4.87 78450 53106 
JSE FINI 9757 -269.73 -2.69 -3.13 -37.76 16771 7733 
JSE RESI 47827 -304.45 -0.63 -10.41 -2.91 60663 27027 
JSE Gold 4479 6.51 0.15 -12.32 57.58 6761 2042 
JSE Banks 5455 -170.57 -3.03 0.07 -37.52 9534 4280 
Global Indices        
  Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
Dow Jones 26659 139.16 0.52 -4.04 -6.59 29569 18214 
S&P 500 3310 39.08 1.19 -1.57 2.46 3588 2192 
NASDAQ 11186 180.72 1.64 0.16 24.66 12074 6631 
US 30yr Bond 1.60 0.05 3.10 8.82 -33.73 2.44 0.70 
FTSE100 5582 -1.05 -0.02 -4.85 -26.00 7690 4899 
DAX 11598 37.56 0.32 -9.11 -12.46 13795 8256 
Hang Seng 24587 -122.20 -0.49 4.59 -12.96 29175 21139 
Nikkei 23332 -86.57 -0.37 -0.21 -2.20 24116 16358 
Currencies NSX Market Wrap  
 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low N$17.2m traded on the NSX yesterday with 

N$16.1m worth of Anglo American and 
N$906,256 worth of Firstrand exchanging 
hands. On the local bourse N$17,375 worth of 
SBN Holdings traded at market. N$27.0m worth 
of ETFs traded. 
 

N$/US$ 16.40 0.02 0.12 2.21 -14.56 19.35 13.93 
N$/£ 21.20 -0.08 -0.39 2.39 -12.22 23.71 17.44 
N$/€ 19.14 -0.09 -0.49 2.56 -17.96 20.93 15.58 
N$/AUS$ 11.52 -0.03 -0.23 4.04 -14.68 12.74 9.56 
N$/CAD$ 12.30 0.00 -0.01 2.23 -12.38 13.63 10.61 
US$/€ 1.17 -0.01 -0.61 -0.36 4.16 1.20 1.06 
US$/¥ 104.61 0.29 0.28 1.14 4.14 112.23 101.19 
Commodities JSE Market Wrap 

 Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low The FTSE/JSE Africa All Share Index fell 0.8% to 
51,896.97 as 35 stocks gained, 103 fell, and 3 
were unchanged. Steinhoff International rose 
12.8%, Fortress REIT gained 8.8% and Sibanye 
Stillwater climbed 5.6%. Sasol fell 11.9%, Sappi 
dropped 9.7% and Kap Industrial Holdings 
declined 8.7%. 

Brent Crude 37.65 -1.47 -3.76 -10.64 -38.26 65.60 28.39 
Gold 1867.59 -9.60 -0.51 -0.68 23.44 2075.47 1445.70 
Platinum 848.98 -21.73 -2.50 -4.30 -11.57 1041.71 564.00 
Copper 305.65 -0.75 -0.24 1.29 8.71 321.80 200.00 
Silver 23.26 -0.13 -0.54 0.57 30.89 29.86 11.64 
Uranium 30.68 0.00 -0.01 -0.14 12.86 31.50 29.80 
Palladium 2220.30 21.80 0.99 -4.73 17.59 2725.70 1350.00 
NSX Local and DevX International Market Wrap 
 Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low The S&P 500 Index 1.2%, the most since 12 

October, after President Donald Trump said he 
plans “a very big package” of stimulus following 
the election. The dollar and Treasury yields rose 
after reports showed a decline in weekly jobless 
claims and a surge in third-quarter economic 
growth that reversed much of the pandemic 
collapse. An exchange-traded fund that tracks 
the Nasdaq 100 edged lower after the close of 
regular trading following a flurry of earnings 
releases. In Europe, stocks edged lower. The 
euro extended its decline after the European 
Central Bank paved the way for a package of 
fresh easing in December with a worsening 
economic outlook. 

ANE 1000 0.00 0.00 0.00 0.00 1000 1000 
NBS 3275 0.00 0.00 0.80 -32.15 4834 2590 
NHL 160 0.00 0.00 0.00 0.00 160 160 
CGP 1300 0.00 0.00 -0.46 -14.75 1549 1000 
FNB 2308 0.00 0.00 0.09 -30.92 3349 2015 
ORY 1694 0.00 0.00 -0.82 -16.30 2030 1694 
NAM 62 0.00 0.00 0.00 12.73 65 55 
PNH 1125 0.00 0.00 2.27 9.33 1125 1000 
SILP 12790 0.00 0.00 -0.01 0.00 12791 12780 
SNO 695 0.00 0.00 42.03 42.03 980 690 
LHN 266 0.00 0.00 0.00 -19.15 332 230 
DYL 341 -24.00 -6.58 -10.26 23.55 419 1 
FSY 172 -25.00 -12.69 -19.63 28.36 268 2 
MEY 103 0.00 0.00 7.29 19.77 119 26 

SA versus Namibian Bonds   
SA Bonds YTM Current Price Chg [bp] NA Bonds YTM Premium Chg [bp]  2018 2019 2020 
R208 3.47 101.31 4.00 GC21 3.50 -76 -1.00 GDP (y/y) 0.3% -1.9%** -8.6%* 
R2023 4.27 107.63 -1.00 GC22 4.77 50 -1.00 Inflation (y/y) 5.1% 2.6% 2.2% 
R186 7.13 116.48 -4.50 GC23 4.69 42 -1.00 PSCE (y/y) 7.5% 6.9% 5.9% 
R2030 9.27 92.19 -0.50 GC24 7.42 29 -4.50 M2 (y/y) 6.4% 10.5%  
R213 9.79 82.12 1.00 GC25 7.38 25 -4.50 IJG BCI 48.5 49.9  
R209 10.86 65.86 7.00 GC26 7.50 37 -4.50     
R2037 11.40 78.75 8.00 GC27 8.14 101 -4.50     
R214 9.79 82.12 1.00 GC30 9.63 36 -0.50     
R2044 11.70 76.53 8.00 GC32 10.34 55 1.00     
R2048 11.66 76.16 8.00 GC35 11.59 73 7.00     
    GC37 12.24 85 8.00 

 

    GC40 13.21 182 9.00 
    GC43 13.71 201 8.00 
    GC45 13.91 221 8.00 
    GC50 14.00 234 8.00 *forecast          **nowcast 

IJG Indices and Interest Rates (%) MPC Meeting Calendar for 2020  

 Level Net Change d/d % mtd % ytd % BoN SARB FOMC 

IJG Money Market 220.095 0.028 0.01 0.377 5.026 19 Feb 16 Jan 29 Jan 
IJG Bond Index 234.318 -0.051 -0.02 1.161 9.258 15 Apr 19 Mar 18 Mar 
WIBAR Overnight 3.882 0.003 - -   17 Jun 21 May 29 Apr 
WIBAR 3m 3.206 0.000 - -   19 Aug 23 Jul 10 Jun 
SA Repo Rate 3.50         21 Oct 17 Sep 29 Jul 
SA Prime Rate 7.00     09 Dec 19 Nov 16 Sep 
NAM Bank Rate 3.75           05 Nov 
NAM Prime Rate 7.50           16 Dec 
1 Prices quoted in Australian cents 3 Prices quoted in 
Canadian cents Commodities are quoted in US$ 
Source: Bloomberg, NSX, IJG, JSE   
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International News Company News 
US Initial Jobless Claims fell to 751,000 in the week of 24 October, as per the 
Department of Labour. 
 
US GDP rose 33.1% q/q in Q3, above market, as per the Bureau of Economic Analysis. 
 
US Pending Home Sales fell 2.2% m/m, but rose 21.9% y/y in September, below 
market, as per the National Association of Realtors. 
 
US Bloomberg Consumer Comfort Index fell 0.3 points to 46.3 in the week of 25 
October. 
 
UK Mortgage Approvals rose to 91,500 in September, above market, as per the Bank 
of England. 
 
Eurozone ECB decided to keep its rates and wider monetary policy unchanged, but 
suggested that additional policy action in the euro zone could come as soon as 
December. 
 
Eurozone Economic Confidence Index was confirmed at -15.5 in October, as per the 
European Commission. 
 
Germany Unemployment Rate fell from 6.3% in September to 6.2% in October, as 
per the Deutsche Bundesbank. 
 
Germany CPI rose 0.1% m/m, but fell 0.2% y/y in October, as per the Federal 
Statistical Office. 
 

Infrastructure investment ‘starting to happen’ – Afrimat. President 
Cyril Ramaphosa’s massive infrastructure investment drive to 
stimulate the economy is starting to happen, according to JSE-listed 
Afrimat, a leading open-pit mining company providing construction 
materials, industrial minerals and bulk commodities. “There is a lot of 
scepticism out there but we are starting to see the green shoots of the 
government’s drive,” said Afrimat CEO Andries van Heerden on 
Thursday. Van Heerden’s comments follow Moneyweb earlier this 
week reporting that a lack of confidence in the government’s ability 
to deliver on its promised multi-billion rand infrastructure investment 
plan is being reflected in the lack of any major movement in the share 
prices of JSE-listed construction- and construction material 
companies. -Moneyweb 
 
Miner Sibanye-Stillwater said on Thursday third-quarter core earnings 
reached record levels, boosted by higher metals prices, despite an 
18% drop in output at its South African platinum mines. The precious 
metals producer said group adjusted earnings before interest, taxes, 
depreciation, and amortization (EBITDA) soared 182% to US$922 
million in the quarter ended September, compared with a year earlier. 
Higher precious metals prices, including a surge in the gold price to 
record highs above US$2,000 an ounce, have given miners a lifeline 
after disruptions caused by the coronavirus pandemic. The higher 
metals prices and a weaker rand exchange rate are expected to 
continue to generate significant cash flow as the company normalises 
production run rates at its South African operations, Sibanye said. 
“Following the resumption of the dividend in August 2020, the Group 
is well positioned to deliver superior total returns to shareholders,” 
Sibanye-Stillwater chief executive Neal Froneman said. - Moneyweb 
 
Tencent’s record rally can’t lift Hang Seng out of doldrums. One of 
Hong Kong’s biggest stocks and its benchmark index are telling two 
different stories. While Tencent Holdings Ltd. rallied to a fresh record 
high this week, the Hang Seng Index remained sluggish. The 
correlation between the Hang Seng Index and one of its heaviest-
weighted stocks is approaching a five-year low, underscoring the 
contrast between the tech giant’s 61% rally this year and the 
benchmark’s disappointing 13% plunge. Massive southbound 
inflows and the potential revaluation of fintech businesses as 
investors await Ant Group Co’s listing spurred a rally in Tencent this 
week through Thursday. Its shares gained nearly 8% in the period, 
surpassing HK$600 and adding $53 billion to the company’s market 
value — more than eight times the value of fellow index member AAC 
Technologies Holdings Inc. Tencent fluctuated between gains and 
losses in early Friday trade. -Moneyweb 

Local News 
Agra recovers from dry profit spell. A N$56-million increase in revenue from 
contracts with customers helped to boost Agra Limited's operating profit for its past 
financial year by nearly 7% to about N$61.7 million. “Comparing our growth in 
operating profit to that of many other Namibian companies, I can only be grateful 
for our performance,” the chief executive officer of Agra, Arnold Klein, said in the 
latest integrated annual report released yesterday. The group reported a profit after 
tax of around N$26.8 million for the year ended 31 July 2020, up N$2.8 million or 
nearly 11.7% from its previous book-year. The performance marks a recovery in 
profit after tax, but is still significantly below the nearly N$49.2 million reported in 
the 2017 financial year. Headline earnings per share (HEPS), a profitability gauge, 
came in at N$29.44 – an increase of 17% compared to the 2019 book-year. Earnings 
per share (EPS) rose by 4.4% to N$24.79. A total and final dividend of 5c per share 
was declared for 2020, up from 4c last year. -The Namibian Sun 
 
Bumper grape harvest expected. The strong growth experienced in the grape sector 
will not be sufficient to balance the effect of the weak performance of the livestock 
sector. Therefore, Agribank will continue to promote diversification into other crops 
and emerging industries such as biomass and poultry. This is according to Agribank’s 
Monthly Market Watch report for October. According to the report, the good rain 
received in 2020 has restored hope in the agricultural sector and Namibian table 
grape producers expect a bumper harvest this year. The country expects to export 
about 7.4 million cartons compared to 6 million exported in last year. On the other 
hand, the total number of small stock marketed declined by 23.9% to 21,000 in 
September and dropped by 59% year-to-date. Similarly, the number of small stock 
slaughtered declined by 59% to 102,000 year-to-date. With regard to cattle numbers, 
the report says that 2020 continues to show weak performance when compared to 
the year before, but there has been a modest improvement in the weaner price since 
the lockdown in April 2020. Although the number of cattle marketed declined by 
49.5% year-to-date, cattle marketed north of the Veterinary Cordon Fence recorded 
an uptick of 50.3% year-to-date to 1,231. -The Namibian Sun 
 
Judge concludes N$247m stolen at SME Bank. The former deputy chairperson of the 
Small and Medium Enterprises Bank, Enoch Kamushinda, took part in the looting of 
the bank when some N$247 million was stolen from it before its closure in 2017, 
according to findings made in a judgement delivered in the Windhoek High Court 
yesterday. Kamushinda not only knew the SME Bank was being defrauded while he 
was serving as one of the bank’s directors since its inception in March 2011 until the 
Bank of Namibia had the bank wound up in July 2017, but he and two of his 
companies also received money stolen from the bank, acting judge Collins Parker 
found. The findings were made in a judgement that dealt Kamushinda and the SME 
Bank’s two Zimbabwean minority shareholders a heavy blow, with Parker declaring 
Kamushinda responsible for the liabilities of the SME Bank. -The Namibian 
 
SA Economic News SADC 
Labour federation Cosatu rejects any plans around an across-the-board salary freeze 
for public sector workers, its national spokesperson Sizwe Pamla told Moneyweb on 
Thursday. Reacting to Finance Minister Tito Mboweni’s medium-term budget 
speech, he called for the focus to instead be on reducing compensation for higher-
paid senior management within state institutions as well as politicians. “We are not 
going to entertain an across-the-board wage freeze of public sector workers.… The 
National Treasury must focus on overpaid politicians as well as senior executives and 
management within government departments, state-owned enterprises [SOEs] and 
other agencies,” he says. - Moneyweb 
 

Zambia’s government failed to get the requisite majority to change 
the country’s constitution that sought to remove lawmakers’ 
oversight of government debt. The Constitution of Zambia 
Amendment Bill on Thursday only got 105 of the 111 votes that was 
required to change the law. Voting on the amendment has been 
postponed three times since December as the government tried to 
shore up the required two-thirds support among lawmakers to pass 
the bill and because of the coronavirus. It would have been the 
second change to the country’s constitution since 2016. Zambia is in 
a showdown with bondholders for debt relief and could become 
Africa’s first sovereign defaulter since the onset of the pandemic, if 
investors reject a request to defer interest payments on its US$3 
billion worth of Eurobonds until April. 
 

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 % 52Wk High 52Wk Low 
ANE   1,000 - - - - 1,000 1,000 
ANM    41,690 38,022 92.0 0.24 (6.65) (4.67) 44,370 21,095 
AOX     2,396 - - 33.41 11.39 2,410 1,505 
B2G     10,054 (878.0) (8.03) (10.18) 87.19 12,740 71 
CGP     1,300 - - (0.46) (14.75) 1,549 1,000 
BWL     5,863 (154.0) (2.56) (4.60) (46.83) 12,422 5,530 
FNB     2,308 - - 0.09 (30.92) 3,349 2,015 
FST    23,370 3,878 (131.0) (3.27) (5.94) (38.25) 6,927 3,343 
IVD     3,110 (102.0) (3.18) (1.43) (47.23) 6,377 2,711 
KFS     787 (11.0) (1.38) 16.59 (17.16) 980 456 
LHN   266 - - - (19.15) 332 230 
MEP     6,020 (83.0) (1.36) (2.05) (21.99) 7,780 5,211 
MIM     1,321 (49.0) (3.58) (14.77) (39.51) 2,235 1,321 
NAM     62 - - - 12.73 65 55 
NBK     9,800 (455.0) (4.44) (2.75) (54.27) 24,387 7,306 
NBS     3,275 - - 0.80 (32.15) 4,834 2,590 
NHL     160 - - - - 160 160 
OCS     5,926 (84.0) (1.40) (4.42) (3.72) 7,450 4,904 
OMM     979 (25.0) (2.49) (5.50) (50.20) 2,075 949 
ORY     1,694 - - (0.82) (16.30) 2,030 1,694 
PNH   1,125 - - 2.27 9.33 1,125 1,000 
SILP     12,790 - - (0.01) - 12,791 12,780 
SLA     4,865 (143.0) (2.86) (6.42) (38.50) 8,408 4,544 
SNB     10,813 (364.0) (3.26) 0.08 (35.76) 18,077 8,441 
SNO  2,499 695 - - 0.72 (24.46) 980 690 
SNM    951 24,515 (85.0) (0.35) 0.88 (15.51) 30,307 20,633 
SRH   13,281 (338.0) (2.48) (2.81) 5.47 14,988 10,028 
TRW   3,215 (36.0) (1.11) 3.14 (34.65) 5,383 2,490 
TTO   270 5.0 1.89 (14.29) (55.74) 950 161 
VKN   490 (10.0) (2.00) 0.41 (74.74) 2,121 430 

1 Prices quoted in Australian cents. 2 Prices quotes in Canadian Dollars. Source: Bloomberg, NSX, IJG   
 

     ETF’s 
Ticker  Volume Traded Current Price (c) Net Change d/d % mtd % ytd % 52Wk High 52Wk Low 
ENXPLD  35,246 -216.00 -0.61 -7.86 33.85 42,103 24,776 
ENXGLD  30,038 -73.00 -0.24 -3.17 43.15 36,120 20,630 
ENXPLT  13,703 -208.00 -1.50 -7.07 2.56 16,989 9,986 
NFNAMA  1,514 0.00 0.00 1.75 8.69 1,524 1,206 
NGNGLD  28,733 -105.00 -0.36 -3.19 42.93 33,871 19,786 
NGNPLD  35,136 -328.00 -0.92 -8.09 33.38 41,805 24,754 
NGNPLT 198,060 13,548 -247.00 -1.79 -7.45 2.41 16,726 9,841 
SXNEMG  5,035 30.00 0.60 0.10 18.83 5,301 3,547 
SXNWDM  5,170 -13.00 -0.25 -4.93 16.84 5,709 3,854 
SXNNDQ  10,458 59.00 0.57 -3.10 52.12 11,744 6,769 
SXN500  5,429 -3.00 -0.06 -4.27 20.48 6,043 3,980 

 
     Indices Returns 

Performance by Asset Class 

 
* Based to 100  
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Namibian Bonds             

Government Bonds YTM Benchmark 
Benchmark 

YTM 
Premium Last Trade All-In-Price Clean Price 

Modified 
Duration 

GC21 3.501 R2023 4.265 -76 104.279 103.982 0.927 
GC22 4.765 R2023 4.265 50 107.147 104.606 1.125 
GC23 4.685 R2023 4.265 42 111.730 111.391 2.618 
GC24 7.420 R186 7.130 29 110.804 110.401 3.244 
GC25 7.380 R186 7.130 25 104.514 104.188 3.674 
GC26 7.502 R186 7.130 37 104.726 104.400 4.329 
GC27 8.140 R186 7.130 101 101.613 99.289 4.708 
GC30 9.628 R2030 9.270 36 92.483 90.160 6.086 
GC32 10.344 R213 9.790 55 91.436 91.091 6.792 
GC35 11.592 R209 10.860 73 88.093 85.334 7.042 
GC37 12.243 R2037 11.395 85 83.373 80.614 7.143 
GC40 13.210 R214 11.390 182 76.561 76.185 7.257 
GC43 13.713 R2044 11.700 201 77.095 74.191 6.929 
GC45 13.915 R2044 11.700 221 74.637 71.776 6.900 
GC50 14.001 R2048 11.660 234 76.602 73.625 6.882 
GI22 4.490       123.629 123.458 1.867 
GI25 4.250       124.631 123.244 4.218 
GI29 4.380       113.608 112.154 6.728 
GI33 6.763       87.306 87.121 8.983 
GI36 7.023       82.638 81.206 10.032 
Eurobond 3.688 10YUSBond 0.823 287 104.503 101.768 0.971 
Eurobond 2 4.944 10YUSBond 0.823 412 101.383 101.339 4.352 
NAM01 5.385 R2023 4.265 112 109.260 105.451 1.808 
NAM03 5.865 R2023 4.265 160 113.045 110.444 2.356 
NAM04 8.910 R186 7.130 178 109.730 107.021 4.208 
Corporate Bonds – Fixed        
IFC21 4.422 R2023 4.265 16 105.821 102.283 0.425 
FNBX21 5.315 GC22 4.765 55 104.941 105.027 0.913 
BWRj21 4.406 GC21 3.501 91 103.410 103.113 0.923 
FBNX27 5.465 GC22 4.765 70 107.438 106.586 1.311 
NWC22 6.115 R2023 4.265 185 104.968 104.837 1.378 
BWFH22 5.765 R2023 4.265 150 108.157 106.283 1.630 
BWFK22 5.805 R2023 4.265 154 107.393 108.022 1.795 
BWFi23 5.565 R2023 4.265 130 109.103 108.386 2.563 
DBN23 4.915 R2023 4.265 65 114.728 111.164 2.646 
NEDNAM01 8.340 GC24 7.420 92 110.452 107.813 3.012 
NEDX2030 7.495 GC25 7.380 12 111.531 109.881 3.468 
Corporate Bonds – Floating      
BWJd21 5.183 3 month JIBAR 3.333 185 100.126 99.999 0.220 
BWJL21G 4.833 3 month JIBAR 3.333 150 100.725 100.008 0.101 
BWJh22 5.153 3 month JIBAR 3.333 182 99.718 100.014 0.053 
BWJK22 5.203 3 month JIBAR 3.333 187 99.673 100.008 0.061 
BWJi24 4.833 3 month JIBAR 3.333 150 100.385 100.000 0.167 
BWJ1e27 5.483 3 month JIBAR 3.333 215 99.686 100.007 0.056 
BWJ2e27 3.333 3 month JIBAR 3.333 0 99.809 100.007 0.056 
FNBJ21 5.333 3 month JIBAR 3.333 200 99.956 100.003 0.008 
FBNJ27 5.833 3 month JIBAR 3.333 250 100.481 99.999 0.162 
ORYJ22 5.533 3 month JIBAR 3.333 220 101.085 100.003 0.058 
SBNA21 4.933 3 month JIBAR 3.333 160 100.220 100.003 0.202 
SBNA23 4.213 3 month JIBAR 3.333 88 100.034 100.000 0.237 
NEDNAM02 5.383 3 month JIBAR 3.333 205 100.997 100.004 0.069 
NEDJ2028 6.083 3 month JIBAR 3.333 275 99.950 100.003 0.008 
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