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The Day Ahead

Economic News

US MNI Chicago PMI (Mar)

US Conference Board Consumer Confidence
(Mar)

Eurozone CPI (Mar)

UK GDP (Q4 F)

Germany Unemployment Claims Rate (Mar)
Japan Tankan Large Manufacturing Index (Q1)
Japan Vehicle Sales (Mar)

NSX Market Wrap

N$5.1m traded on the NSX yesterday with
N$3.5m worth of Standard Bank Group and
N$Tm worth of Mediclinic International
exchanging hands. On the local bourse N$5,065
worth of SBN Holdings traded at market.
N$985,920 worth of ETFs traded.

JSE Market Wrap

The FTSE/JSE Africa All Share Index rose 1.1% to
43,413.63 as 59 stocks gained, 88 fell, and 6 were
unchanged. Sappi gained 17.8%, Datatec
climbed 11.7% and Curo Holdings rose 10.3%.
Hammerson fell 19.6%, Nampak dropped 18.7%
and Motus Holdings declined 17.2%.

International Market Wrap

The S&P 500 Index climbed for the fourth time
in five days, rising 17% over the last week, with
health-care shares among the biggest gainers.
The Nasdaq 100 advanced nearly 4%, leading
the rebound among benchmarks from Friday’s
losses. Abbott Laboratories surged after
unveiling a five-minute Covid-19 test and
Johnson & Johnson announced a vaccine
candidate for the virus. Crude fell more than 5%
even after Trump spoke with Russia’s Vladimir
Putin about falling oil prices. The 10-year

Local Indices
Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
NSX Overall 864 -6.31 -0.72 -24.66 -33.85 1410 1166
NSX Local 558.19 0.00 0.00 -6.60 -9.07 635 594
JSE ALSI 43414 466.80 1.09 -14.94 -23.95 59545 37178
JSE Top40 39757 584.35 1.49 -13.29 -21.76 53234 33408
JSE INDI 63232 930.11 1.49 -4.38 -8.76 74749 53106
JSE FINI 8764 -264.44 -2.93 -35.33 -44.09 17675 7733
JSE RESI 36309 1112.20 3.16 -13.55 -26.29 51013 27027
JSE Gold 3152 61.78 2.00 11.27 1091 3782 1336
JSE Banks 4598 -225.75 -4.68 -39.86 -47.33 10197 4280
Level  Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
Dow Jones 22327 690.70 3.19 -12.13 -21.76 29569 18214
S&P 500 2627 85.18 335 -11.09 -18.70 3394 2192
NASDAQ 7774 271.77 3.62 -9.26 -13.36 9838 6631
US 30yr Bond 1.34 0.07 5.78 -22.36 -45.57 3.01 0.70
FTSE100 5564 53.41 0.97 -15.45 -26.23 7727 4899
DAX 9816 183.45 1.90 -17.45 -25.91 13795 8256
Hang Seng 23175 -309.17 -1.32 -10.74 -17.27 30280 21139
Nikkei 19085 -304.46 -1.57 -10.53 -20.04 24116 16358
Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
N$/USS 17.94 0.31 1.77 -12.84 -22.08 18.09 13.81
NS/£ 22.28 0.33 1.52 -9.41 -16.22 2249 17.16
N$/€ 19.82 0.19 0.96 -12.68 -20.64 20.11 15.42
N$/AUSS 11.07 0.20 1.81 -8.20 -11.35 11.12 9.56
N$/CAD$ 12.66 0.05 043 -7.68 -14.81 12.92 10.31
USS$/€ 1.10 -0.01 -0.83 -0.15 -1.81 1.15 1.06
USS$/¥ 107.76 -0.18 -0.17 -0.42 0.24 112.40 101.19
Level Net Change d/d % mtd % ytd % 52Wk High 52Wk Low
Brent Crude 22.76 -2.17 -8.70 -53.77 -64.50 70.25 21.65
Gold 1622.51 -5.65 -0.35 1.81 6.40 1703.39 1266.35
Platinum 728.20 -16.58 -2.23 -15.84 -24.57 1041.71 564.00
Copper 215.55 -1.65 -0.76 -13.88 -22.08 298.20 197.25
Silver 14.05 -0.42 -2.90 -15.44 -21.07 19.65 11.64
Uranium 27.20 0.50 1.87 9.24 9.24 27.40 23.85
Palladium 2195.20 -2.40 -0.11 -11.88 15.32 2789.80 1355.10
Level Last Change Last % mtd % ytd % 52Wk High 52Wk Low
NBS 4000 0.00 0.00 -15.72 -17.13 4899 4000
NHL 160 0.00 0.00 0.00 0.00 160 160
CGP 1528 0.00 0.00 0.00 0.20 1607 1515
FNB 3338 0.00 0.00 -0.03 -0.09 3746 3081
ORY 1848 0.00 0.00 0.00 -8.70 2060 1848
NAM 65 0.00 0.00 0.00 18.18 65 55
PNH 1017 0.00 0.00 -0.97 -1.17 1100 1017
SILP 12791 0.00 0.00 0.00 0.01 12791 12129
SNO 845 0.00 0.00 10.11 10.11 980 890
LHN 237 0.00 0.00 -4.82 -27.96 384 237
DYL 210 46.00 28.05 22.09 -23.91 426 1
FSY 128 4.00 3.23 16.36 -4.48 283 89
MEY 60 18.00 42.86 345 -30.23 126 26

SA versus Namibian Bonds

1JG Indices and Interest Rates (%)

Level
1JG Money Market 213.098
1JG Bond Index 196.743
WIBAR Overnight 6.239
WIBAR 3m 6.756
SA Repo Rate 5.25
SA Prime Rate 8.75
NAM Bank Rate 5.25
NAM Prime Rate 9.00

SA Bonds YTM Current Price Chg [bp]
R208 491 101.76 -4.00
R2023 7.27 101.23 14.00
R186 10.46 100.15 -0.50
R2030 11.61 79.14 -0.50
R213 11.85 70.71 -0.50
R209 12.26 58.29 3.00
R2037 12.38 72.81 3.50
R214 11.85 70.71 -0.50
R2044 12.41 72.16 6.00
R2048 12.37 71.73 5.00
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Treasury yield rose, while the dollar was on
course to snap a four-session losing streak. Gold
dipped. The Stoxx Europe 600 Index advanced
1.3%.

2017 2018 2019

GDP (y/y) -0.1% 0.3% 1.9%*
Inflation (y/y) 5.2% 5.1% 2.6%
PSCE (y/y) 5.2% 7.5% 6.9%
M2 (y/y) 9.5% 6.4% 10.5%
1JG BCI 49.7 48.5 499
*forecast **nowcast

MPC Meeting Calendar for 2020

SARB FOMC
16 Jan 29 Jan
19 Mar 18 Mar
21 May 29 Apr
23 Jul 10 Jun
17 Sep 29 Jul
19 Nov 16 Sep
05 Nov
16 Dec

T Prices quoted in Australian cents Prices quoted in
Canadian cents Commodiities are quoted in USS
Source: Bloomberg, NSX, /G, JSE



International News
US Pending Home Sales rose 2.4% m/m in February, above market, as per the
National Association of Realtors.

US Dallas Fed Manufacturing Activity Index fell 71.2 points to -70.0 in March, below
market.

UK Mortgage Approvals rose to 73,500 in February, a six-year high, as per the Bank
of England.

Germany CPI rose 0.1% m/m and 1.3% y/y in March, as per the German Federal
Statistical Office.

Japan Jobless Rate remained steady at 2.4% in February, as per the Ministry of
Internal Affairs and Communications.

Japan Retail Sales rose 0.6% m/m and 1.7% y/y in February, above market, as per the
Ministry of Economy, Trade and Industrialisation.

Japan Industrial Production rose 0.4% m/m, but fell 4.7% y/y in February, as per
Ministry of Economy, Trade and Industrialisation.

Local News

Namibia’s N$56.2 billion national budget projected for the 2020/2021 financial year
is likely to be revised downwards after the treasury conceded yesterday that it
expects a heavy revenue knock from VAT, company tax and pay-as-you-earn (PAYE)
due to the current lockdown in the country. The Southern African Customs Union
(Sacu), which contributes a third to state revenues in Namibia, yesterday told
Namibian Sun that with trade severely impacted by the current lockdown, Namibia's
share from the revenue pool would shrink. The 2019/2020 financial year ends today
but tabling of the budget, which was originally scheduled for today, has been
postponed indefinitely as the virus continues to make inroads in Namibia, where 11
positive cases have so far been confirmed. The lockdown means some businesses
have temporarily closed, with some employees were told their salaries have been
halted until operations resume. -Namibian Sun

The Bank of Namibia, on behalf of the government, has received N$18,9 billion from
the Southern African Customs Union in the 2019/20 financial year, the bank's
recently released annual report shows. That figure is at least 28% of the N$66,5
billion national budget and makes up 33% of the N$56,7 billion revenue the
government had estimated to receive for the 2019/20 financial year. According to
the central bank, these receipts rose by 8,9% to N$18,9 billion during 2019/20,
compared to N$17,9 billion the previous fiscal year. These receipts also increased the
bank's profitability. Announcing the financial results last week, the central bank's
deputy governor, Ebson Uanguta, said this has led to the bank recording a profit of
N$835 million up from N$570 million in 2018/2019. He said the profit was mainly
attributable to improved earnings on the bank's rand-dominated investments as
well as an increase in the Southern African Customs Union (Sacu) receipts. To this
effect, the bank also declared a N$399,9 million dividend to the government, a 35%
increase from N$294 million declared and paid in 2018. - The Namibian

Standard Bank Namibia clients operating in the tourism and game hunting sector
will get a capital and interest payment holiday on their loans for up to 12 months,
the bank's chief executive, Vetumbuavi Mungunda, announced in a statement
today. “The tourism sector and the game hunting sector experienced an immediate
impact in the past three weeks and we are extending a capital and interest
repayment holiday for up to 12 months to clients operating in this sector,” he said.
Mungunda explained the rationale that when the bank engaged with tourism sector
players, they pointed to a potential recovery in the sector only after nine to 12
months, provided the spread of the coronavirus is contained. He added that the
bank would be extending further relief in the form of capital and interest repayment
holidays for up to six months to all its small and medium enterprise clients with an
annual turnover of less than N$10 million, regardless of the sector in which they
operate. - The Namibian

Meatco has put on hold all slaughtering until 20 April when staff will report back for
duty. Meatco spokesperson Rosa Hamukuaja-Thobias told Namibian Sun that it is
unclear at this stage what impact the shutdown will have on the company. She said
Meatco had been doing block slaughtering because of the low throughput of cattle
at the abattoir. This was because farmers are still rebuilding their herds after the
drought. It is expected that Meatco will resume full operations once the lockdown is
lifted. -Namibian Sun

Skorpion Zinc Mine and Refinery will be placed in care and maintenance during
April, the company said in a statement this morning. The move will affect about

1,500 employees. The decision was taken to sort out problems with open pit failure.
Skorpion said it is talking with the Mineworkers’ Union of Namibia (MUN) in line with
the Labour Act and on the “basis of existing agreements”. Production ramp down
will happen progressively during the month of April. This period overlaps with the
country-wide lockdown to contain the spread of Covid-19, Skorpion said. -Namibian
Sun

SA Economic News

South Africa’s stock market is set for its worst quarter on record as the coronavirus
ravages global equities, but gold miners are at least shining amid the gloom. The
FTSE/JSE Africa Gold Mining Index is the sole Johannesburg industry sector to post
gains in 2020, rising 11% as bullion prices advance for the sixth consecutive quarter.
The broader South African stocks benchmark is down 24%, the worst performance
since Bloomberg started tracking it in 1995.

Company News

FNB is the fourth bank to announce its relief interventions for
individuals and businesses that are financially impacted by Covid-
19.0n Monday morning CEO Jacques Celliers announced that FNB
will join Standard Bank, Nedbank and Absa from April 1 to June 30 in
assisting customers who demonstrate sound banking behaviour,
such as having honoured their repayments to the bank on a
consistent basis prior to the epidemic.The bank says its intervention
amid Covid-19 for the next three months include:

¢ No instalments/repayments will be due for a specific period;

o A preferential interest rate will apply to the Covid-19 relief
interventions given;

o No fees will be charged for any relief granted;

o Assistance with processing credit insurance claims, where possible;
o Individualised bridge facilities for those who need it.

The bank notes that interest and fees will continue to accumulate on
outstanding balances. -MoneyWeb

Private hospital group Netcare says the three-week lockdown
initiated by President Cyril Ramaphosa might not be long enough to
achieve the government’s aim of slowing the spread of Covid-19 to
prevent the health system from being overwhelmed. JSE-listed
Netcare, which is one of SA’s three biggest private hospital groups,
and said on Monday that it had already spent R150m in stepping up
protective measures in its facilities and readying itself for an
anticipated surge in Covid-19 patients. It has paused capital
expenditure projects totalling R800m, put strategic projects on hold
and is suspending future share buybacks, it said in a trading update
to investors. The group has also stopped all non-essential elective
surgery and closed its in-house pharmacies to the public, to reduce
the risk of asymptomatic carriers transmitting the virus to staff or
patients. As of Monday, SA had recorded only 1,326 cases and
relatively few hospital admissions, but those numbers are expected
to rise rapidly in the weeks ahead. -BusinessDay

Clothing retail giant TFG has confirmed to Moneyweb that it has
decided to suspend store rental payments for April due to
the lockdown declared by President Cyril Ramaphosa, which has
resulted in the temporary closure of all its stores in South Africa. The
Cape Town-based group has more than 3 000 stores globally - in
South Africa, several other African countries, the UK, Australia and
other regions. However, its South African operations account for the
bulk; the group has some 2 500 stores locally, covering more than 750
000 square metres of retail space. “The decision [not to pay rentals]
was not taken lightly and has been guided by legal counsel,” Brad
Rothenburg, TFG's head of property, said in a short statement on
Monday. -MoneyWeb

Sasol has started producing alcohols needed for hand sanitisers and
will collaborate with the South African Department of Trade, Industry
and Competition to prioritise supply to government entities and
other essential services as a means to curb the spread of the virus in
South Africa. lllovo Sugar South Africa, meanwhile, has shifted its
focus to quickly respond to companies that require ethanol for the
production of hand sanitisers. A wave of panic buying struck South
Africa in recent weeks, with hand sanitisers being among ,the items in
high demand. In response, petrochemicals company Sasol said it has
started producing a unique new blend of alcohol-based chemicals
which will be used to manufacture hand sanitisers. President and CEO
of Sasol Fleetwood Grobler said the company was prioritising local
supply by ensuring prices for the various alcohols required to
produce sanitisers and disinfectants remain stable, as prices for
ethanol and isopropanol alcohol climb due to a spike in global
demand. -Fin24

World number one and three of platinum group metal producers
have issued force majeure notices to their customers, contractors and
suppliers as SA enters its 21-day lockdown to curtail the spread of the
Covid-19 virus. Sibanye-Stillwater, with mines and plants in SA, the US
and Zimbabwe, along with Impala Platinum (Implats), which has
similar set-ups in SA and Zimbabwe, have both triggered force
majeure clauses in their contracts. Sibanye has forecast production
from SA alone of 1.7-million to 1.85-million of four platinum group
metals, which are platinum, palladium, rhodium and gold, for 2020.
Implats said it was targeting up to 3.1-million oz of those four metals
plus iridium and ruthenium, from all its mines in SA, Zimbabwe and
Canada. They join Anglo American Platinum (Amplats), the world’s
number two PGM producer, which declared force majeure on March
6, well ahead of the national lockdown, because of processing
difficulties that will only be resolved towards the end of May. -
BusinessDay

SADC
Botswana's long-term foreign currency debt rating was downgraded
by S&P to BBB+ from A-. The outlook remains stable.

Angola's long-term foreign currency debt rating was downgraded by
S&P to CCC+ from B-. The outlook was changed from stable to
negative.

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

Shares Traded  Current Price (c) Net Change ytd% 52WkHigh 52WkLow
ANM 1,508 29,350 829.0 291 (16.94) (26.41) 42,529 21,095
AOX 1,725 5.0 0.29 (9.21) (19.80) 2,350 1,505
B2G 5,899 (257.0) (4.17) (11.03) 9.83 7,208 71
CGP 1,528 = = = 0.20 1,607 1,515
BWL 6,250 (160.0) (2.50) (22.89) (43.32) 13,392 6,250
FNB 3,338 = = (0.03) (0.09) 3,746 3,081
FST 3,749 (115.0) (2.98) (31.98) (40.30) 7,140 3,343
IVD 3,263 (86.0) (2.57) (41.91) (44.63) 6,721 2,711
KFS 675 45.0 7.14 (14.56) (28.95) 1,060 456
LHN 237 - - (4.82) (27.96) 384 237
MEP 17,685 5,662 (491.0) (7.98) (16.22) (26.63) 7,780 5211
MIM 1,538 (82.0) (5.06) (13.60) (29.58) 2,235 1,372
NAM 65 - - - 18.18 65 55
NBK 2,000 7,320 (490.0) (6.27) (58.55) (65.84) 27,798 7,306
NBS 4,000 - - (15.72) (17.13) 4,899 4,000
NHL 160 = = = = 160 160
ocCs 5,450 (124.0) (2.22) (0.37) (11.45) 8,200 4,904
OMM 1,097 (88.0) (7.43) (29.95) (44.20) 2,403 959
ORY 1,848 - - - (8.70) 2,060 1,848
PNH 1,017 = = (0.97) (1.17) 1,100 1,017
SILP 12,791 - - - 0.01 12,791 12,129
SLA 4,928 134.0 2.80 (24.16) (37.70) 8,408 4,544
SNB 36,400 9,599 (320.0) (3.23) (35.36) (42.97) 20,677 8,911
SNO 599 845 = = (5.06) (8.15) 980 775
SNM 25,400 1,394.0 5.81 1.60 (12.46) 33,975 22,475
SRH 12,068 (18.0) (0.15) 7.63 (4.16) 18,360 10,154
TRW 2,490 (271.0) (9.82) (44.58) (49.39) 7,901 2,490
TTO 225 35.0 18.42 (29.69) (63.11) 1,135 179
VKN 666 (14.0) (2.06) (54.57) (65.67) 2,121 612

" Prices quoted in Australian cents.? Prices quotes in Canadian Dollars. Source: Bloomberg, NSX, /G
ETF's

Ticker Volume Traded  Current Price (c) Net Change d/d % mtd % ytd% 52WkHigh  52Wk Low
ENXPLD 40,177 1171.00 3.00 0.07 52.57 41,450 18,023
NFNAMA 78,000 1,252 -5.00 -0.40 -11.71 -10.12 1,428 1,206
NGNGLD 27,425 508.00 1.89 15.56 36.42 27,425 16,770
NGNPLD 39,565 1016.00 2.64 -1.96 50.20 41,805 17,658
NGNPLT 12,711 161.00 1.28 -3.44 -3.92 14,655 9,841
SXNEMG 4,027 152.00 3.92 -3.45 -4.96 4,503 3,547
SXNWDM 4,484 184.00 4.28 1.31 1.33 4,928 3,854
SXNNDQ 7,920 377.00 5.00 9.60 15.20 8,246 5,707
SXN500 4,656 190.00 4.25 3.08 3.33 5,087 3,931
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Namibian Bonds

Government Bonds Benchmark Benchmark Premium Last Trade  All-In-Price  Clean Price 'ggg'ggg

GC20 6.817 GT364/26Apr19 -6 99.702 100.064 0.042
GC21 8.050 R2023 . 79 99.241 99.581 1.379
GC22 8.240 R2023 7.265 98 102.616 100.818 1.606
GC23 9.130 R2023 7.265 187 98.791 99.179 2.864
GC24 10.760 R186 10.460 30 98.638 99.099 3.371
GC25 10.760 R186 10.460 30 91.015 91.388 3.788
GC27 11.240 R186 10.460 78 86.509 84.865 4.860
GC30 12.380 R2030 11.610 77 77.150 75.506 5.987
GC32 13.435 R213 11.850 159 73.504 73.899 6.058
GC35 13.670 R209 12.260 141 75.452 73.500 6.616
GC37 13.850 R2037 12.375 148 73.610 71.658 6.749
GC40 13.905 R214 12.320 159 71.931 72.360 6.650
GC43 14.270 R2044 12.410 186 73.302 71.248 6.791
GC45 13.835 R2044 12.410 143 74.163 72.139 7.019
GC50 14.495 R2048 12.370 213 73.205 71.099 6.735
Gl22 4.400 121.201 121.394 2.362
Gl25 4.600 120.253 119.285 4.689
GI29 5.975 99.771 98.756 6.984
GI33 6.700 85.618 85.827 9.067
GI36 6.990 80.937 79.937 10.302
Eurobond 8.026 10YUSBond 0.726 730 98.554 96.293 1.451
Eurobond 2 8.577 10YUSBond 0.726 785 87.700 85.483 4532
NAMO1 8.405 R2023 7.265 114 102.711 99.657 2.249
NAMO02 7.565 R2023 4910 266 102.920 100.418 0.234
NAMO3 8.865 R2023 7.265 160 105.046 103.362 2.752
NAMO04 12.240 R186 10.460 178 94.254 92.499 4357
NWC20 7.880 R2023 7.265 62 103.964 100.046 0.066
BW25 8.330 R2023 7.265 342 101.628 100.506 0.369
NMP20 7.210 R2023 7.265 -6 102.330 100.640 0.308
IFC21 7.422 R2023 7.265 16 105.022 102.287 0.915
FNBX21 8.790 GC22 8.240 55 106.794 102.479 1.385
BWRj21 8.955 GC21 8.050 91 97.967 98.307 1.372
FBNX27 8.940 GC22 8.240 70 102.573 102.545 1.777
NWC22 9.115 R2023 7.265 185 104.959 100.816 1.771
BWFH22 8.765 R2023 7.265 150 102.605 101.538 2.081
BWFK22 8.805 R2023 7.265 154 106.260 102.706 2.216
BWFi23 8.565 R2023 7.265 130 100.483 100.459 2.962
DBN23 7.915 R2023 7.265 65 100.092 78.949 3.025
NEDNAMO1 11.680 GC24 10.760 92 98.826 97.107 3.312
NEDX2030 10.875 GC25 10.760 12 98.322 97.483 3.738
BW.Ji20 7.425 3 month JIBAR 5.625 180 100.428 100.159 0.211
BWJd21 7.475 3 month JIBAR 5.625 185 99.572 100.056 0.055
BWJL21G 7.125 3 month JIBAR 5.625 150 100.676 100.151 0.179
BWJh22 7.445 3 month JIBAR 5.625 182 101.088 100.132 0.130
BWJK22 7.495 3 month JIBAR 5.625 187 100.996 100.120 0.138
BWJi24 7.125 3 month JIBAR 5.625 150 99.980 100.003 0.003
BWJ1e27 7.775 3 month JIBAR 5.625 215 101.071 100.116 0.132
BWJ2e27 5.625 3 month JIBAR 5.625 0 100.840 100.121 0.134
DBN20 7.525 3 month JIBAR 5.625 190 100.830 100.139 0.163
FNBJ21 7.625 3 month JIBAR 5.625 200 101.432 100.072 0.085
FBNJ27 8.125 3 month JIBAR 5.625 250 100.034 100.012 0.239
ORYJ22 7.825 3 month JIBAR 5.625 220 101.053 100.118 0.135
SBNA21 7.225 3 month JIBAR 5.625 160 101.812 100.040 0.037
SBKN20 7.375 3 month JIBAR 5.625 175 101.538 100.058 0.069
SBNA22 7.675 3 month JIBAR 5.625 205 100.951 100.127 0.146
NEDNAMO2 8.375 3 month JIBAR 5.625 275 101.550 100.070 0.084
NEDJ2028 8.375 3 month JIBAR 5.625 275 100.917 100.130 0.156
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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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