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Economic Highlights 
 

 
Source: IJG, NSX, Bloomberg 
  

Level m/ m % y/ y % 52Wk High 52Wk Low
NSX Overall 1,690.93            10.61 7.69 1,690.93              1,487.83           
NSX Local 681.31                 0.60 10.43 683.16                  616.97                
South African Market
JSE ALSI 76,076.17         2.07 -2.74 79,212.41           69,128.49        
JSE Top 40 69,924.83         2.31 -3.66 73,899.99           63,311.89        
JSE INDI 105,021.50      1.04 -0.96 109,997.60        92,852.34        
JSE FINI 16,591.48         0.54 5.71 17,914.99           14,239.54        
JSE RESI 61,271.02         7.02 -11.20 72,706.67           48,725.18        
JSE BANKS 10,281.07         1.95 7.09 10,980.43           8,599.55           
Internat ional Markets
Dow Jones 37,815.92         -5.00 10.90 39,889.05           32,327.20        
S&P 500 5,035.69            -4.16 20.78 5,264.85              4,084.73           
NASDAQ 15,657.82         -4.41 28.06 16,538.87           12,065.72        
US Bond (10 Yr Bond Yield) 4.68                       47.95 bps 125.78 bps 5.02                        3.34                      
FTSE 100 8,144.13            2.41 3.48 8,248.73              7,215.76           
DAX 17,932.17         -3.03 12.62 18,567.16           14,630.21        

Hang Seng 17,763.03         7.39 -10.71 20,361.03           14,794.16        

Nikkei 38,405.66         -4.86 33.09 41,087.75           28,931.81        
Currencies
N$/ US$ 18.78                    -0.52 2.69 19.92                     17.42                   
N$/ £ 23.46                    -1.56 2.08 24.73                     22.38                   
N$/ € 20.03                    -1.65 -0.61 21.33                     19.36                   
N$/ AU$ 12.16                    -1.17 0.46 13.07                     11.70                   
N$/ CAD$ 13.63                    -2.22 0.97 14.66                     13.23                   
€/ US$ 1.07                       -1.15 -3.20 1.13                        1.04                      
US$/ ¥ 157.80                 4.26 15.77 160.17                  133.75                
Commodit ies
Brent  Crude - US$/ barrel 86.33                    0.21 13.98 91.18                     69.45                   
Gold - US/ Troy oz. 2,286.25            2.53 14.89 2,431.52              1,810.51           
Plat inum - US/ Troy oz. 937.84                 2.91 -13.03 1,128.55              843.10                
Copper - US/ lb. 456.45                 13.01 16.81 469.45                  360.00                
Silver - US/ Troy oz. 26.29                    5.33 4.95 29.80                     20.69                   
Namibia Fixed Interest
IJG ALBI 327.30                 4.12 12.93 332.31                  283.15                
IJG Money Market  Index 271.17                 0.68 8.43 271.17                  250.10                
Namibia Rates
Bank 7.75                       0bp 50bp 7.75                        7.25                      
Prime 11.50                    0bp 50bp 11.50                     11.00                   
South Africa Rates
Bank 8.25 0bp 50bp 8.25                    8.25
Prime 11.75 0bp 50bp 11.75 11.75
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Public Debt Securities 
 

 
Source: BoN, IJG Securities 
 
Effective yields (EY) for treasury bills (TB’s) on average rose during March. The 91-day TB yield decreased to 
9.07%, the 182-day TB rose to 9.13%, the 273-day TB yield increased to 9.09%, and the 365-day TB yield increased 
to 8.99%. A total of N$40.25 bn or 34.20% of the Government’s domestic maturity profile was TB’s as of 29 
February 2023, with 10.75% in 91-day TB’s, 20.05% in 182-day TB’s, 29.27% in 273-day TB’s and 39.94% in 365-
day TB’s. 
 
Namibian bond premiums relative to SA yields generally decreased in April. The GC24 premium was unchanged 
at 0bps; the GC25 premium decreased by 27bps to 0bps; the GC26 premium decreased by 32bps to -9bps; the 
GC27 premium decreased by 9bps to 56bps; the GC28 premium increased by 12bps to -100bps; the GC30 
premium was unchanged at 19bps ; the GC32 premium decreased by 65bps to -44bps; the GC35 premium 
decreased by 96bps to -94bps; the GC37 premium decreased by 111bps to -72bps; the GC40 premium decreased 
by 59bps to 25bps; the GC43 premium decreased by 42bps to 8bps; the GC45 premium decreased by 33bps to 
43bps; the GC48 premium decreased by 41bps to 62bps; and the GC50 premium decreased by 50bps to 58bps. 
 
  

April-24 March-24 April-24 March-24 April-24 Mar-24
Issued 4,976.03                    6,066.11                    1,184.04                    560.21                        6,160.07                    6,626.32                    
Funds Raised 411.41                        182.47                        1,018.90                    560.21                        1,430.31                    742.68                        
Redemptions/Switched 4,564.62                    5,883.64                    165.14                        -                                4,729.76                    5,883.64                    
Interest Payments 226.34                        231.34                        1,462.07                    -                                1,688.41                    231.34                        
Outstanding 40,249.48                 39,838.07                 77,442.75                 76,423.85                 117,692.23               116,261.92               

N$ [m] Treasury Bills Bonds Total
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Building Plans – March 2024 
 

 March 2024 N$ Value YTD N$ Change % Change 

Plans Approved 
Number Value  

(N$ m) 
2022 2023 YTD YTD 

Additions  150   89.6   88.6   239.0   150.4  169.8% 
Commercial & Industrial  2   4.0   22.1   17.3   (4.8) -21.7% 
Flats & Houses  32   200.5   86.6   279.5   192.9  222.7% 
Total  184   294.1   197.3   535.8   338.5  171.5% 
       
Plans Completed       
Additions  9   5.2   27.9   17.3   (10.6) -38.1% 
Commercial & Industrial  5   28.0   5.4   53.6   48.2  901.3% 
Flats & Houses  16   22.4   84.4   54.5   (29.9) -35.4% 
Total  30   55.6   117.7   125.3   7.7  6.5% 

Source: CoW, IJG 
 
The pipeline for construction activity in Windhoek picked up in March. A total of 184 building plans were approved 
in March, representing a 11.5% m/m increase compared to February’s figure. The value of approvals increased by 
56.3% m/m and 186.8% y/y to N$294.1 million. On average, the applications that were approved had a time lapse 
of 182 days. The number of applications submitted to the City of Windhoek fell 2.2% m/m, translating to a 29.7% 
y/y decline in submissions. 
 
The number of building plan approvals in March exceeded that of to the prior 4 months, as the chart below 
indicates.  The first quarter of the year saw 421 building plans worth N$535.8m approved, which is 9 fewer than 
during Q1 2023, but an increase of 171.5% y/y in value terms from Q1 2023’s low base. 
 

 
Source: City of Windhoek, IJG 
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Tourism Update – March 2024 
 

Category Feb-24 
m/m 
move 

Jan-24 Feb-23 Monthly 
Change 

Annual 
Change 

National Occupancy Rate (%) 49.2% ↑ 36.4% 40.7% 12.8 pp 8.5 pp 
Central Occupancy (%) 53.9% ↑ 53.5% 52.7% 0.5 pp 1.2 pp 
Coastal Occupancy (%) 55.3% ↑ 40.6% 39.7% 14.7 pp 15.6 pp 
Northern Occupancy (%) 45.8% ↑ 31.0% 34.6% 14.8 pp 11.2 pp 
Southern Occupancy (%) 49.5% ↑ 32.0% 41.1% 17.6 pp 8.4 pp 

Source: Hospitality Association of Namibia, IJG Securities 
 
According to the Hospitality Association of Namibia (HAN), the national room occupancy rate stood at 49.2% in 
March, 12.8 percentage points higher than the 36.4% reported in February 2024, and 8.5 percentage points 
higher than in March 2023. The latest rate exceeds the pre-pandemic benchmark of 45.9% in March 2019 and is 
the highest room occupancy rate year-to-date. 
 

 
Source: Hospitality Association of Namibia, IJG Securities  
 
Considering the fact that the national occupancy rates of 1Q24 are in line with 1Q19’s, we are positive that the 
hospitality industry in Namibia will be continuing its rebound. Tourism is vital for the country, as tourists also drive 
demand for car rental services, catering services and retail. These knock-on effects add to the growth of the 
economy. 

 
The Namibia Airports Company launched the ‘Air Connect Namibia’ project to create new international routes to 
address the issue of a lack of direct access to Namibia. The project is not solely for tourism but also aims to boost 
both tourism and business travel, particularly targeting the emerging energy sector.  

 
Additionally, aircraft deliveries are about 24 months behind schedule, limiting capacity to service the Namibian 
market. The AviaDev conference in June has garnered registrations from over 35 international airlines. This 
potentially creates a solution to increase the accessibility to Namibia. 
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Trade Statistics – March 2024 
 

Category Mar-24 Feb-24 Mar-23 m/m y/y 

Exports (N$ m)  8,341   6,111   10,241  36.5% -18.6% 
Imports (N$ m)  12,812   10,016   12,453  27.9% 2.9% 
Trade Balance (N$ m)  (4,471)  (3,905)  (2,213) 14.5% 102.1% 
Exports Weight (t)  351,477   293,259   830,384  19.9% -57.7% 
Imports Weight (t)  386,093   363,669   426,597  6.2% -9.5% 

Source: Namibia Statistics Agency, IJG Securities 
 
Namibia’s trade deficit widened for a third consecutive month, reaching N$4.4bn in March, marking a 14.5% m/m 
increase. Export earnings rose 36.5% m/m, outpacing the 27.9% m/m increase in the import bill, although exports 
remained smaller than imports. On a year-on-year basis, exports fell by 18.6% in March, while imports rose by 
2.9%, consequently resulting in the deficit widening by 102.1% compared to the same month a year ago. 
 
Export earnings amounted to N$8.3bn, while the import bill amounted to N$12.8bn in March. The year-to-date 
deficit of N$10.4bn exceeds the N$5.6bn deficit over the corresponding period of last year, as well as the deficits 
since 2015. The implication this has on the direct GDP calculation is detrimental but could also be a sign of 
investment activities taking place in the country. This could offset detrimental effects of negative net exports. 

 
Source: Namibia Statistics Agency, IJG Securities 
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Private Sector Credit Extension – March 2024 
 

Category 
N$ Millions Change in N$ Millions % Change 

Outstanding One Month One 
Year 

m/m y/y 

Corporates  45,843.8   (409.9)  25.2  -0.89% 0.06% 
Individuals  66,848.4   (68.5)  1,417.9  -0.10% 2.17% 
Mortgage Loans  58,982.1   (235.2)  233.3  -0.40% 0.40% 
Other Loans & Advances  28,444.4   (191.2)  (86.5) -0.67% -0.30% 
Overdrafts  12,805.2   (131.7)  (99.1) -1.02% -0.77% 
Instalment Credit  12,460.4   79.7   1,395.4  0.64% 12.61% 
Total PSCE*  112,692.2   (478.5)  1,443.1  -0.42% 1.30% 

*Normalised for claims on non-resident private sectors 
Source: BoN, IJG 
 
Private sector credit (PSCE) fell a meagre 0.42% m/m, translating to subdued annual growth of 1.30% in 
March 2024. This is the lowest annual growth in outstanding loans since December 2021. The normalised 
cumulative credit outstanding amounted to N$112.69bn (removing the interbank swaps the Bank of Namibia 
(BoN) accounts for in non-resident private sector claims). A net total of N$478.45mn of private sector debt was 
repaid during March, driven by both businesses and households.  
 
The figure below shows the contribution by the different types of credit to total credit growth. As of March 2024, 
instalment credit 1.3 percentage points (pps) to annual credit growth, while mortgage loans contributed 0.2pp, 
overdrafts -0.1 pp and other loans and advances contributed -0.1pp. Essentially, the net repayments of other 
loans and advances and overdrafts offset the net borrowing of mortgage loans.  
 

 
Source: BoN, IJG 
 
Without considering base effects of private sector credit extension growth, there still seems to be a net uptake 
of credit, albeit lower. Businesses dominate in net repayments while households are mostly net borrowers. 
However, going forward, we expect private sector credit growth to remain subdued due to businesses lacking 
appetite for credit, as indicated by their net repayment trends, and households failing to meet credit standards 
at financial institutions and rather turning to microlenders.  
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Namibia CPI – March 2024 
 

Category 
Weight 

 
Mar-24 Feb-24 Mar-24 Direction 

  m/m %  y/y %  y/y % 
Food 16.4% 0.1% 5.8% 4.9% ↘ 
Alcohol & Tobacco 12.6% -0.1% 7.1% 6.8% ↘ 
Clothing 3.0% 0.4% 1.8% 2.2% ↗ 
Housing, Utilities 28.4% 0.0% 3.5% 3.4% ↘ 
Furniture 5.5% -0.2% 3.9% 4.2% ↗ 
Health 2.0% 0.2% 3.6% 3.6% → 
Transport 14.3% -0.2% 6.5% 4.3% ↘ 
Communications 3.8% -0.2% -0.1% -0.2% ↘ 
Recreation 3.6% 0.1% 10.7% 9.6% ↘ 
Education 3.6% 0.0% 1.7% 1.7% → 
Hotels 1.4% 1.6% 7.0% 8.0% ↗ 
Miscellaneous 5.4% -0.2% 3.9% 3.4% ↘ 
All Items 100% 0.0% 5.0% 4.5% ↘ 

 
Namibia’s annual inflation rate slowed to 4.5% y/y in March 2024, compared to the 5.0% y/y recorded in 
February 2024. This is lower than the 7.2% y/y peak inflation rate we witnessed in March 2023. Prices of both 
goods and services remained steady month-on-month, translating to services inflation of 3.1% y/y and goods 
inflation of 5.4% y/y in March.  
 
While headline inflation remained steady on a monthly basis, core inflation stood at -0.2% m/m in March, deflating 
for the 10th consecutive month on a month-on-month basis. Annual core inflation (excluding food and energy 
prices) stood at 3.2% y/y in March, lower compared to the 3.6% y/y inflation recorded in February 2024.  
 

Source: NSA, IJG  
 
While the Namibian annual inflation rate slowed for a third consecutive month in March, inflationary risks remain 
to the upside. The price of Brent Crude has risen 18% since the start of the year, resulting in the Ministry of Mines 
and Energy hiking the country petrol price by N$1.52 per litre and diesel by 72c per litre at the start of April, 
resulting in fuel prices being 11.2% higher on average than a year ago, versus being only 3.5% higher in March. 
We therefore expect the transport category to drive the inflation rate higher in April. 

 
Furthermore, despite food inflation slowing for 12 consecutive months, the inflationary risks for the category 
remain due to declining crop yields in the region and the conflict in the Middle East disrupting shipping routes. 
 
IJG’s inflation model is currently forecasting the annual Namibian inflation rate to average between 3.5% and 
4.8% in 2024, with our base case being 4.2%.   
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New Vehicle Sales – March 2024 
 

Category Units 2024 Feb-24 Mar-24 Sentiment 
YTD (y/y %) (y/y %) 

Passenger  625   1,516  -14.9 11.4 ü 
Light Commercial  751   1,767  17.9 29.5 ü 
Medium Commercial  20   55  -40.0 -13.0 ü 
Heavy Commercial  55   119  45.5 14.6 û 
Total  1,451   3,457  1.0 19.7 ü 

Source: Lightstone Auto, IJG 
*Sentiment describes the rate of y/y change 
 
1,451 new vehicles were sold in March, an increase of 32.2% m/m from the downward revised figure of 
February, when 1,098 vehicles were sold, and 19.7% more than the 1,212 new vehicles sold in March last year. 
The 1,451 new vehicles sold represents the highest monthly sales total since December 2015. 3,457 new vehicles 
were sold during the first quarter of the year, of which 1,516 were passenger vehicles, 1,767 light commercial 
vehicles and 174 medium- and heavy commercial vehicles. By comparison, the first three months of 2023 saw 
3,088 new vehicles sold, suggesting a promising start for new vehicle sales in 2024. On a 12-month cumulative 
basis, a total of 12,898 new vehicles were sold as at March 2024, representing an increase of 15.0% y/y from the 
11,212 sold over the comparative period a year ago. 
 

 
 
Source: Lightstone Auto, IJG 
 
Demand for new vehicles remained strong in March, with the monthly sales figure reaching its highest point since 
December 2015. The rise in total vehicle sales were primarily driven by the surge in passenger and light 
commercial vehicle sales. The Q1 figure for the current year is the highest since Q1 in 2017, and the twelve-month 
cumulative sales figure remains consistent with levels observed around 2018. This indicates a positive and healthy 
trend in overall new vehicle sales. 
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Namibian Asset Performance 
 
The NSX Overall Index closed at 1690.93 points at the end of April, up from 1528.69 points in March, gaining 
12.1% m/m on a total return basis in April compared to a 2.4% m/m increase in March. The NSX Local Index 
increased 1.6% m/m compared to a 1.8% m/m increase in March. Over the last 12 months the NSX Overall Index 
returned 13.6% against 19.5% for the Local Index. The best performing share on the NSX in April was Anglo-
American, gaining 32.6%, while Trustco Group Holdings Limited was the worst performer, dropping 33.3%. 
 
The IJG All Bond Index (including Corporate Bonds) rose 4.12% m/m after a 2.08% m/m decrease in March. 
Namibian bond premiums relative to SA yields generally decreased in April. The IJG Money Market Index (including 
NCD’s) increased by 0.68% m/m in April after rising by 0.70% m/m in March. 
 

Performance by Asset Class 

 

Source: IJG 
 

Indices Returns (based to 100) 

 
Source: IJG 
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1 month 3 month 6 month 12 month ytd 3 years* 5  years*

NSX Overall Index 12.12 10.31 15.26 13.61 6.35 13.02 9.74
NSX Local Index 1.64 2.98 5.97 19.45 4.91 23.44 7.46

IJG ALBI 4.12 0.07 2.86 12.93 -0.70 10.00 10.20
IJG GOVI 4.12 0.07 2.86 12.93 -0.70 10.00 10.20
IJG OTHI* *

IJG Money Market Index 0.68 2.04 4.15 8.43 2.75 6.47 6.31

* annualised Source: IJG

1 month 3 month 6 month 12 month ytd 3 years* 5 years*

US$ Strength/ (Weakness) 0.53 -0.52 -0.71 -2.62 -2.24 -8.27 -5.31

NSX Overall Index 12.71 9.74 14.44 10.63 3.97 3.67 3.91
NSX Local Index 2.18 2.45 5.21 16.32 2.56 13.23 1.75

IJG ALBI 4.67 -0.45 2.13 9.97 -2.92 0.90 4.35
IJG GOVI 4.67 -0.45 2.13 9.97 -2.92 0.90 4.35
IJG OTHI* *

IJG Money Market Index 1.21 1.51 3.41 5.59 0.45 -2.34 0.66

* annualised Source: IJG

Namibian Returns by Asset Class [US$,%] -  April 2024

Namibian Returns by Asset Class [N$,%] -  April 2024

**The OTHI became dormant due to a lack of eligible constituents. We will relaunch the index once eligible 
bonds are issued again. For more info, kindly contact Danie van Wyk (danie@ijg.net).

**The OTHI became dormant due to a lack of eligible constituents. We will relaunch the index once eligible 
bonds are issued again. For more info, kindly contact Danie van Wyk (danie@ijg.net).
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Equities 
 
Please note that we have changed the calculation methodology for returns for the NSX Overall and the NSX Local 
Indices effective 1 February 2010. The new methodology calculates the returns based on the FTSE/JSE total return 
indices.  
 

 
 
 
 
 

Index Total Returns [N$, %] -  April 2024
Code 1 month 3 month 6 month 12 month YTD 3 years* 5 years*

NSX Local Index N099 1.64 2.98 5.97 19.45 4.91 23.44 7.46

NSX Overall Index N098 12.12 10.31 15.26 13.61 6.35 13.02 9.74

*  annualised

Index Total 

Code 1 month 3 month 6 month 12 month YTD 3 years* 5 years*
US$ Strength 0.53 -0.52 -0.71 -2.62 -2.24 -8.27 -5.31

NSX Local Index N099 2.18 2.45 5.21 16.32 2.56 13.23 1.75

NSX Overall Index N098 12.71 9.74 14.44 10.63 3.97 3.67 3.91

*  annualised
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Month end 
pric e (c  )

NSX FF 
Market Cap 

Weight 1 month 3 month 6 month 12 month year-to-date

FINANCIALS 2.64 -1.43 8.26 13.81 -5.30
banks 3.26 -1.53 7.99 11.06 -6.36
CGP 1,828 0.16% 3.98 10.48 13.82 29.95 10.80
FST 6,516 22.08% 5.56 -0.90 9.55 7.83 -8.43
FNB 4,946 0.22% -0.04 -1.55 2.39 44.73 4.46
LHN 460 0.03% 0.22 16.46 17.95 49.49 17.65
NBK 22,875 7.10% 4.59 9.96 19.24 18.08 10.61
SNO 850 0.05% 0.24 8.97 11.84 12.34 0.59
SNB 17,709 16.02% -0.46 -7.68 0.82 11.70 -11.39
insuranc e 0.90 6.75 13.44 18.03 8.11
SNM 30,055 0.82% 0.90 6.75 13.44 18.03 8.11
life assuranc e 2.32 -1.32 5.67 19.36 -4.12
MMT 2,061 1.67% 1.43 -1.72 -1.72 11.41 -5.85
OMM 1,102 3.25% -1.69 -7.21 -2.51 2.08 -11.55
SLA 6,804 7.98% 4.15 1.17 10.55 28.06 -0.73
investment c ompanies 0.00 2.86 11.67 14.96 2.86
NAM 72 0.01% 0.00 2.86 11.67 14.96 2.86
real estate -0.15 0.39 24.30 29.26 7.08
ORY 1,205 0.09% 0.42 4.73 0.94 9.09 4.73
VKN 1,515 1.03% -0.20 0.00 26.40 31.07 7.29
spec ialist financ e -3.14 -3.38 15.79 24.17 -3.62
IVD 11,996 2.18% -3.98 -3.18 21.15 27.64 -4.48
KFS 1,511 1.00% -1.24 -4.12 5.47 18.62 -1.56
SILP 12,801 0.04% 0.00 0.09 0.09 0.68 0.09
TAD 1,702 0.02% -1.73 0.00 -0.47 1.61 1.07
TUC 20 0.01% -33.33 8.89 -45.56 -60.80 -60.80
tec hnology hardware & equipment 1.62 2.98 -2.93 -2.70 2.90
PNH 1,220 0.08% 1.62 2.98 -2.93 -2.70 2.90
MOC 770 0.16% -1.28 0.52 12.71 21.80 6.34
alternative elec tric ity 0.00 0.00 0.00 0.00 0.00
ANE 899 0.05% 0.00 0.00 0.00 0.00 0.00

RESOURCES 22.81 26.44 26.46 30.01 25.75
mining 22.81 26.44 26.46 30.01 25.75
ANM 61,700 17.11% 32.64 38.89 31.76 14.41 32.62
PDN 17,003 2.92% 0.43 6.20 49.94 126.40 36.24
CER 12 0.02% -29.41 -14.29 -14.29 -36.84 -25.00
FSY 1,296 0.09% -3.21 -12.08 46.11 126.97 23.43
DYL 1,771 0.81% 7.33 -1.88 17.60 201.70 28.24
BMN 4,625 0.34% 1.16 3.03 50.50 198.39 35.71
EL8 590 0.08% 0.51 -21.12 27.71 52.06 4.61
OSN 2,482 0.27% 0.49 23.61
B2G 4,910 3.52% 2.31 -6.07 -17.38 -30.20 -15.21

INDUSTRIAL 1.57 -4.42 6.34 21.82 -4.35
NON-CYCLICAL CONSUMER GOODS
beverages 5.03 0.03 -1.53 -1.59 0.03
NBS 3,000 0.21% 5.03 0.03 -1.53 -1.59 0.03

food produc ers & proc essors 7.84 4.88 14.70 20.71 7.58
OCG 7,603 0.45% 7.84 4.88 14.70 20.71 7.58

CYCLICAL SERVICES
general retailers -1.10 0.87 4.30 49.56 5.91
NHL 222 0.00% 0.00 0.00 0.91 30.65 0.00

TRW 7,549 1.87% -1.10 0.87 4.31 49.58 5.92

NON-CYCLICAL SERVICES
food & drug retailers 1.74 -6.27 6.54 16.11 -7.49
SRH 25,175 8.15% 1.74 -6.27 6.54 16.11 -7.49

Source: IJG, NSX, JSE, Bloomberg

Individual Equity Total Returns [N$,%] April 2024
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Bonds 
 
 

   

1 month 3 month 6 month 12 month YTD 3 years* 5 years*

ALBI [N$] 4.12 0.07 2.86 12.93 -0.70 10.00 10.20

GOVI [N$] 4.12 0.07 2.86 12.93 -0.70 10.00 10.20

OTHI [N$]**

*  annualised

1 month 3 month 6 month 12 month YTD 3 years* 5 years*

ALBI [US$] 4.67 -0.45 2.13 9.97 -2.92 0.90 4.35

GOVI [US$] 4.67 -0.45 2.13 9.97 -2.92 0.90 4.35

OTHI [US$]**

N$/US$ 0.53 -0.52 -0.71 -2.62 -2.24 -8.27 -5.31
*  annualised

Bond Performance Index Total Returns (%)  - as at  April 2024

Bond Performance, Index Total Returns  (US$- terms),(%) - as at  April 2024

**The OTHI became dormant due to a lack of eligible constituents. We will relaunch the index once 
eligible bonds are issued again. For more info, kindly contact Danie van Wyk (danie@ijg.net).

**The OTHI became dormant due to a lack of eligible constituents. We will relaunch the index once 
eligible bonds are issued again. For more info, kindly contact Danie van Wyk (danie@ijg.net).
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Money Market (Including NCD’s) 
 
Effective April 2010 we have changed the methodology to calculate Money Market returns to include NCDs. For 
more information, please refer to IJG’s Namibian Asset Performance. 
 

 
 
 
 
 
 
 
 

All-In-Pric e 1 m onth 3 m onth 6 m onth 12 m onth year-to-date

GC24 101.10 0.71           2.15           4.27           7.38            2.95                        

GC25 99.90 1.30           2.28           4.41           9.04            2.43                        

GC26 98.87 1.08           1.75           3.13           8.81            1.74                        

GC27 97.68 0.66           0.34           2.48           8.31            (0.40)                       

GC28 96.14 0.21           1.63           4.84           12.44          1.80                        

GC30 90.41 0.68           (4.08)          2.13           9.25            (3.58)                       

GC32 91.16 3.67           (2.03)          5.72           13.03          (1.78)                       

GC35 91.48 8.10           (0.38)          5.99           17.82          (0.19)                       

GC37 87.65 9.92           4.91           10.85         22.87          4.57                        

GC40 80.11 6.61           0.03           0.42           15.97          0.62                        

GC43 82.39 5.35           0.31           0.72           15.30          0.02                        

GC45 78.78 4.70           (4.01)          1.20           16.58          (4.00)                       

GC48 76.38 5.45           (0.57)          1.14           17.21          (3.10)                       

GC50 80.78 6.15           (0.73)          (2.01)          16.83          (5.76)                       

Source: IJG Securities

Individual Bond Total Returns [N$,%] April 2024

1 month 3 months 6 months 12 months YTD 3* years 5* years

Money Market Index             0.68             2.05             4.18             8.55               2.77             7.00             6.36 

Call Index             0.55             1.66             3.40             6.87               2.24             5.03             4.70 

3-month NCD Index             0.63             1.89             3.82             7.75               2.55             6.06             5.74 

6-month NCD Index             0.66             1.99             4.02             8.20               2.68             6.61             6.16 

12-month NCDIndex             0.68             2.06             4.18             8.57               2.77             7.25             6.69 

 NCD Index including call             0.66             1.99             4.03             8.23               2.67             6.78             6.28 

3-month TB Index             0.72             2.16             4.41             8.85               2.92             7.00             6.55 

6-month TB Index             0.72             2.16             4.42             9.05               2.92             7.35             6.79 

12-month TB Index             0.70             2.12             4.33             8.92               2.86             7.48             6.56 

TB Index including call             0.69             2.07             4.21             8.53               2.79             6.57             6.30 
* annualised

IJG Money Market Index Performance [single returns, %] -as at  April 2024
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Money Market (Excluding NCD’s) 
 

 
 

 
  

this month 3 months 6 months 12 months YTD 3* years 5* years

Money Market Index             0.68             2.04             4.15             8.43               2.75             6.47             6.31 

Call Index             0.55             1.66             3.40             6.87               2.24             5.03             4.70 

3-month NCD Index             0.63             1.88             3.78             7.71               2.52             5.90             8.05 

6-month NCD Index             0.65             1.95             3.97             8.13               2.63             7.95             6.95 

12-month NCDIndex             0.68             2.04             4.18             8.50               2.75             8.48             7.46 

 NCDIndex including call             0.65             1.97             4.02             8.18               2.65             4.45             5.42 

3-month TB Index             0.71             2.16             4.36             8.74               2.91             6.81             6.52 

6-month TB Index             0.71             2.14             4.38             8.93               2.89             6.95             6.75 

12-month TB Index             0.70             2.10             4.28             8.69               2.83             6.71             6.44 

TBIndex including call             0.69             2.07             4.21             8.53               2.79             6.57             6.30 
* annualised

IJG Money Market Index Performance [average returns, %] -as at  April 2024

1 month 3 months 6 months 12 months YTD 3 years * 5 years *

Money Market Index 0.70 2.12 4.28 8.71 2.83 7.24 6.62

Call Index 0.55 1.66 3.36 6.78 2.22 5.06 4.68

3-month TB Index 0.73 2.19 4.42 8.82 2.93 7.05 6.54

6-month TB Index 0.73 2.19 4.43 9.00 2.93 7.39 6.78

12-month TB Index 0.72 2.16 4.37 8.93 2.89 7.64 6.96

* annualised

IJG Money Market Index Performance [single-month returns, %] -  April 2024

1 month 3 months 6 months 12 months YTD 3 years * 5 year *

Money Market Index 0.70 2.11 4.26 8.62 2.82 6.76 6.58

Call Index 0.55 1.66 3.36 6.78 2.22 5.06 4.68

3-month TB Index 0.72 2.19 4.39 8.75 2.93 6.92 6.52

6-month TB Index 0.72 2.18 4.38 8.89 2.90 7.06 6.74

12-month TB Index 0.72 2.16 4.35 8.84 2.88 6.95 6.90

* annualised

IJG Money Market Index Performance [average returns, %] -  April 2024
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Exchange Traded Funds (ETFs) 
 

 
Source: Bloomberg 
 

Exchange Traded Notes (ETNs) 
 

 
Source: Bloomberg 
  

 Ticker Price (c) mtd % ytd % 52Wk High 52Wk Low

ENXPLD 17415 -6.13 -12.93 29370 15909

ENXGLD 42364 3.99 13.94 44467 33160

ENXPLT 17023 2.35 -5.38 20491 15406

SXNNAM 2057 3.63 -1.34 2210 1763

NGNGLD 40536 3.87 13.90 42552 32082

NGNPLD 17418 -6.27 -12.81 29476 15941

NGNPLT 16911 2.13 -5.30 20328 15293

SXNEMG 6101 -0.65 4.58 6208 5233

SXNWDM 8981 -3.74 7.25 9330 7317

SXNNDQ 18893 -4.22 6.15 19862 13713

SXN500 10032 -4.17 8.26 10468 7833

 Ticker Price (c) mtd % ytd % 52Wk High 52Wk Low
ALETCN 2293 9.92 20.49 2427 1412
AMETCN 1181 -1.83 18.34 1265 675
APETCN 1582 0.76 -9.18 1826 1496
BHETCN 2240 -4.92 13.36 2521 1793
FAETCN 1664 -12.37 22.26 2020 868
MSETCN 2067 -6.43 7.27 2276 1549
MWETCN 1585 -4.06 6.45 1661 1298
NFETCN 1164 -9.49 14.12 1355 662
TSETCN 1462 5.10 -25.33 2231 1098
SRETCN 1378 -5.29 6.74 1455 1104
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Namibian News 
 
General News 
 
NAC applauds ICAO safety audit outcome. The Namibia Airports Company (NAC) is reflecting on and celebrating the recent outcome of the 
country’s Universal Safety Oversight Audit Programme - Continuous Monitoring Approach (USOAP-CMA). ICAO is an international member-
based organisation that develops policies and standards, undertakes compliance audits, performs studies and analyses, provides assistance 
and builds aviation capacity. It achieves these tasks and many other activities through the cooperation of its member states and various 
industry stakeholders. The international audit was undertaken to evaluate the effectiveness of Namibia's safety oversight systems in 
compliance with the ICAO Standards and Recommended Practices (SARPs). At the closing meeting of the audit held on 18 March 2023, ICAO's 
lead auditor issued the preliminary results for Namibia with a score of 72.31%. – New Era 
 
Brazil courts Namibia on green hydrogen. Brazil is keen to cooperate with Namibia regarding the development of a green hydrogen industry 
locally and in that country. These sentiments were shared by the Brazilian ambassador to Namibia, Vivian Sanmartin, who is currently leading 
a delegation of Brazilian investors looking for investment opportunities in Namibia. Sanmartin said there was huge scope for cooperation as 
both countries lead efforts to develop their green hydrogen industries. A study showed that the levelised cost of green hydrogen (LCOH) 
produced in Brazil is around US$1.50 per kilogram. "This is in line with the best locations in the United States, Australia, Spain and Saudi 
Arabia," it said. According to the firm, Brazil has the potential to be competitive and fight for a share of the US and European Union export 
markets, capturing US$1 billion to US$2 billion by 2030. "By 2040, exports could reach US$4 billion to US$6 billion, or two to four million 
tonnes of green hydrogen," it said. – Market Watch 
 
GIPF considers investing in SDG Namibia One. The Government Institutions Pension Fund (GIPF) is considering investment opportunities in 
the Environmental, Social, and Governance (ESG) areas, with its eyes set on potential investments in SDG Namibia One and other green climate 
fund managers. This comes as the Fund revealed on Thursday that it will be working exclusively with Fund Managers whose policies and 
compliance align with ESG principles for such investments, a continuation of GIPF’s ongoing efforts in this area, having already invested in 
renewable energy totalling 95.75 Megawatts. – The Brief 
 
Namibia could remain greylisted due to lack of business compliance. Namibia is in danger of remaining greylisted by the Financial Action 
Task Force (FATF). This comes after only 40,000 businesses have complied with the directive to update company documents with the Business 
and Intellectual Property Authority (Bipa). Bipa is currently in the process of updating business ownership documents under its beneficial 
ownership directive. Bipa spokesperson Ockert Jansen yesterday told Desert Radio, only 40,000 out of the 218,000 registered businesses have 
complied with the directive since last year. - The Namibian 
 
Alweendo blasts ‘oil entitled’ Namibians. Mines and energy minister Tom Alweendo has told local entrepreneurs "nobody owes them 
anything" and they should guard against a sense of entitlement in terms of the country's natural resources. He was speaking during the 
Namibia International Energy Conference in Windhoek yesterday, where he also said Namibia will use countries that have been successful in 
the oil and gas industry as benchmarks. "Nobody owes us anything, so do not expect to receive handouts on a silver platter. No one is going 
to hand you projects and jobs just because you are a Namibian. You need to be ready, collaborate and compete," said Alweendo. – The 
Namibian 
 
Fuel hike on cards as oil prices on upward trend. The petrol price will go up by 70 cents per litre, while both grades of diesel will increase by 
40 cents a litre this Thursday. This means the price at port of import will be N$23 per litre for petrol, N$22.17 per litre for diesel 50ppm and 
N$22.37 per litre for diesel 10ppm. The energy ministry has cited an upward trend global crude oil prices driven by persistent supply-side 
disruptions on refineries that contribute to market uncertainty. – New Era 
 
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 
 
 
Economy 
 
Investment Bill nears signing. Industrialisation minister Lucia lipumbu says the Namibia Investment Promotion and Facilitation Bill is expected 
to be promulgated this year. She made the announcement during the tabling of her ministry's budget in the National Assembly last week. The 
Bill, which has been in the works since 2016, intends to provide for the promotion of sustainable economic development and growth through 
the mobilisation and attraction of foreign and domestic investment to enhance economic development, reduce unemployment, accelerate 
growth and diversify the economy. – Market Watch 
 
Namibia now Africa’s second-fastest-growing FDI destination. Namibia has emerged as Africa’s second-fastest-growing market and fifth in 
the world in terms of foreign direct investment (FDI), with GDP growth forecasted at 2.7% in 2024, according to fDi Intelligence. The study, 
which assesses the macroeconomic and FDI trajectories of the world’s top 50 FDI destinations using data from the International Monetary 
Fund and foreign investment monitor fDi Markets, singles out those countries entering the new year with strong macroeconomic and FDI 
momentum as the world continues to grapple with a patchy post-Covid recovery. According to the report, green hydrogen and oil are driving 
factors in the significant foreign direct investment trend in Namibia. This comes as the Bank of Namibia (BoN) stated that the oil and gas sector 
yielded N$33.4 billion in foreign direct investment (FDI) inflows between 2021 and 2023. – The Brief 
 
Business lobby group frets over Investment Bill. The Economic Policy Research Association (EPRA) has voiced concerns over the planned 
tabling of the Investment and Promotion Facilitation Bill, saying it will drive investors out of Namibia. This follows a recent pronouncement by 
industrialisation and trade minister Lucia lipumbu that the Bill will be promulgated within this year. "EPRA notes with concern that the minister 
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intends to table the Investment Bill this year already, while the public has not been provided with a new draft yet, and it appears that the new 
draft will not be availed for further consultation. The previous draft contained nothing that could possibly promote local or foreign 
investment,” EPRA consultant Eben De Klerk said. – Market Watch 
 
Namibia attracts N$33 billion in oil, gas FDI in 3 years. The Bank of Namibia (BoN) says the oil and gas sector yielded N$33.4 billion in foreign 
direct investments (FDI) inflows between 2021 and 2023. The apex bank Governor Johannes !Gawaxab said the investments, which have the 
potential to double the country’s gross domestic product (GDP), resulted in massive oil discovery in 2022 and will make Namibia rank among 
the top 15 oil rich countries in the world. “Exploration activities have so far contributed positively to economic growth, estimated at an average 
of 0.4% between 2021 and 2023. On a sectoral basis 17.7% average contribution to the mining and quarrying sector, while these contributions 
are expected to keep rising – as explorations intensify and development of oil and gas and Green Hydrogen takes place,” said !Gawaxab. – 
The Brief 
 
Namibia cautioned not to count oil riches just yet. The Head of TotalEnergies Namibia Laurent Roche says policymakers should be modest 
in their estimates of what future revenues could be generated, cautioning that there is no guarantee Namibia will become an oil and gas 
producing country. Roche made the remarks during an Institute of Public Policy and Research (IPPR) discussion on the extractive industries in 
conjunction with the Extractive Industries Transparency Initiative (ETTI). Estimates provided thus far indicate that Namibia's economy could 
double because of its oil and gas discoveries. Airing his take, Roche said it is still early days. – Market Watch 
 
Namibia solar PV production could contribute N$37bn to GDP, create 22k jobs. Namibia’s local solar photovoltaic (PV) cell production and 
module assembly could generate 22,000 jobs and contribute a N$37-billion boost to the country’s GDP by 2050, global consultancy firm 
McKinsey & Company has forecast. The McKinsey & Company’s study, conducted as part of Namibia’s green manufacturing strategy, highlights 
the importance of embracing local production to drive economic growth. “Fulfilling 100% of expected domestic demand from the hydrogen 
industry would require a production capacity of 300-500 megawatts (MW) per year for 2025 demand,” the report notes. – The Brief 
 
Namibia pins hope on Special Economic Zone policy. The Ministry of Industrialisation and Trade says the government is pinning its hope on 
the Special Economic Zone (SEZ) policy that is being crafted to revive the country’s economy through a sectoral focus. The Minister of 
Industrialisation and Trade Lucia Iipumbu said the existing Export Processing Zone (EPZ), which has been in place since 1996, and is set to be 
phased out in 2025, had little economic impact including little tax gain for the state. The EPZ instead only benefitted investors, and nearly led 
to Namibia being blacklisted for being a tax haven, resulting in the review and eventual transition to SEZ being drafted. – The Brief 
 
Over 12,000 jobseekers registered on employment information system. The Ministry of Labour, Industrial Relations and Employment 
Creation says a total number of 12,129 job seekers were registered on the Namibia Integrated Employment Information System (NIEIS) in the 
2023/24 financial year. This is according to labour minister Utoni Nujoma during his ministry's budget motivation in parliament last week. – 
The Namibian 
 
Namibia’s annual inflation rate came in lower at 4.5% y/y in March 2024, compared to the 5.0% y/y recorded in February 2024. This is 
lower than the 7.2% y/y peak inflation rate witnessed in March 2023. Average prices of services rose 0.1% m/m, translating to services inflation 
of 3.1% y/y, while the average prices of goods remained steady causing goods inflation to fall to 6.4% y/y in March. While there was no 
headline inflation on a monthly basis, core deflation stood at -0.2% m/m in March, deflating for the 10th consecutive month. Annual core 
inflation (excluding food and energy prices) stood at 3.2% y/y in March, lower compared to the 3.6% y/y inflation recorded in February 2024.  
 
Skills shortage curtails growth in minerals' sector. Namibia's ambitions in the critical raw materials sector is facing obstacles such as 
shortages in essential skills, poor infrastructure and environmental challenges. This is contained in a country report launched by the European 
Union-funded AfricaMaVal project together with the Namibian company Odikwa Geoservices in Windhoek yesterday. The report finds that as 
Namibia embarks on exploring its wealth of the untapped critical raw materials sector, geoscientists, mining engineers, mineral-processing 
experts and digitally adept workers remain in short supply. "This skills gap is exacerbated by insufficient graduates entering the sector, limited 
exposure to specialised training, and a nascent downstream industry," the report states. It reveals that varying project advancement within 
the upstream sector from early exploration to development phases highlights the need to expedite projects for economies of scale, ensuring 
adequate feedstock for downstream activities. – The Namibian 
 
1,451 new vehicles were sold in March, an increase of 32.2% m/m from the downward revised figure of February, when 1,098 vehicles were 
sold, and 19.7% more than the 1,212 new vehicles sold in March last year. The 1,451 new vehicles sold represents the highest monthly sales 
total since December 2015. 3,457 new vehicles were sold during the first quarter of the year, of which 1,516 were passenger vehicles, 1,767 
light commercial vehicles and 174 medium- and heavy commercial vehicles. By comparison, the first three months of 2023 saw 3,088 new 
vehicles sold, suggesting a promising start for new vehicle sales in 2024. On a 12-month cumulative basis, a total of 12,898 new vehicles were 
sold as at March 2024, representing an increase of 15.0% y/y from the 11,212 sold over the comparative period a year ago.  
 
 
BoN maintains repo rate unchanged at 7.75%. The Bank of Namibia’s Monetary Policy Committee (MPC) has decided to maintain the Repo 
rate unchanged at 7.75%, citing sufficient reserves and stable domestic economic activity throughout 2023 and early 2024. Bank of Namibia 
Governor Johannes !Gawaxab said that as of March 2024, Namibia’s international reserves decreased to N$54.3 billion from N$55.8 billion in 
January 2024, attributed to commercial bank outflows and government payments. Despite the decrease, he noted that reserves cover 3.8 
months of imports, supporting the currency peg with the South African Rand and meeting financial obligations. – The Brief 
 
Salmon harvester promises 5,000 jobs. The African Aquaculture Company (ACC) is expected to provide about 5,000 jobs through direct and 
indirect beneficiation, full production, in-house and services, logistics and construction. This will be due to the company's acquisition of an 
'Offshore Commercial Phase' licence, which will pave the way for Sub-Saharan Africa's first commercial salmon farming and production facility. 
AAC is a subsidiary of the Norwegian African Aquaculture Company. – New Era 
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Financial 
 
Namibia records N$26,3m worth of fraud cases in banking sector. Namibia has recorded a total of 357 fraud cases in 2023, which has led 
to losses amounting to N$26.3 million. These results were revealed by finance and public enterprises deputy minister, Maureen Hinda-
Mbuende during the presentation of the Bank of Namibia's annual results in Windhoek on Tuesday.  Mbuende said this is of great concern. 
"A total of 357 fraud cases were reported during 2023. The categories of fraud experienced by banking institutions in 2023 included ATM 
fraud, electronic fund transfers, credit and debit card fraud, mobile application fraud, and theft of cash amounting to N$27.2 million fraud 
incidents reported in 2023," said Hinda-Mbuende. She said the banking sector has recovered N$4.8 million of the losses. – The Namibian 
 
Taxpayers owe N$79 billion. Namibian taxpayers owe the Namibia Revenue agency (Namra) N$79 billion stemming from capital debts, 
interest and penalties over the last financial year. According to Idi Itope, the head of domestic taxes at Namra, 235,505 taxpayers are in arrears 
with Namra. Itope was speaking during the Namra Taxpayer/Traders Appreciation Day in Windhoek on Wednesday. Itope said taxpayers 
should register on the Namra portal and update their information in order to receive their refunds. – The Namibian 
 
Green schemes face 54% budget cut. The budgetary allocation for State-run green schemes across the country has been slashed by a 
staggering 54% to N$65 million. This revelation by deputy minister of agriculture Anna Shiweda was made last week while motivating the 
ministry's budget for the 2024/2025 financial year. Shiweda admitted the reduced budget allocation will partially disrupt their plans to bring 
all green schemes countrywide to optimal capacity in terms of productivity and overall output. - New Era 
 
Medical aid funds pay ‘staggering’ N$411m to administrators. Medical aid funds made more than N$411 million in payments to 
administrators in the 2022/2023 financial year. This amount does not include what the state's medical aid fund – the Public Service Employee 
Medical Aid Scheme (Psemas) - pays annually to Methealth Namibia Administrators. During the period under review, Namibia Medical Care 
(NMC) paid Methealth N$125.5 million, while Bankmed Namibia paid it N$9.6 million. Renaissance Health paid Prosperity Health N$109.5 
million, while Gemhealth coughed up N$3.3 million. Prosperity got a further N$2.4 million from Napotel, while Namibia Health Plan (NHP) 
paid N$126.5 million to Medscheme and Nammed N$34.3 million to Paramount. – Namibian Sun 
 
We recovered N$1 billion – RedForce boss. RedForce Debt Management chief executive Julius Nyamazana says his company has recovered 
over N$1 billion from 10 local authorities since 2014 as tension rises among Windhoek and Walvis Bay residents. – The Namibian 
 
Defence ministry needs N$80,000 per recruit. The Ministry of Defence and Veterans Affairs spends N$80 000 on every soldier it recruits and 
trains. Some 1,264 soldiers out of 1,300 graduated last August, while another 1,600 are currently in training. This was revealed by defence 
minister Frans Kapofi in the National Assembly yesterday while motivating his N$6.7 billion budget allocation. This is higher than the previous 
N$6.3 billion allocation. – The Namibian 
 
Central bank declares highest dividends since inception. The Bank of Namibia (BoN) has declared its highest dividend yet of N$511,1 million 
since its inception in 1990. Over its last two financial periods, the central bank maintained a dividend payout of N$413,7 million. During the 
recent annual report launch in Windhoek, central bank governor Johannes !Gawaxab said the high dividend can be attributed to increased 
Southern African Customs Union (Sacu) revenue and higher diamond sales. – The Namibian 
 
EFT transactions valued at N$388bn in 2023. The value of Electronic Funds Transfers (EFTs) transactions processed by Namclear was 
significantly higher in 2023 than in 2022. EFT transactions processed increased to 27 million, valued at N$388 billion, which represents a 9% 
increase in volume and a 10% increase in value. Namclear is the Namibian Automated Clearing House (ACH) and is a designated Financial 
Markets Infrastructure (FMI) for the Namibian Payment Industry. It provides local clearing of interbank transactions, such as electronic fund 
transfers, card payments, and settlements on behalf of participants through the Namibian Interbank Settlement System (NISS), with the Bank 
of Namibia. The Bank of Namibia announced this week that the increase in EFT usage could be attributable to increased economic activity. 
Card payment transactions continue to increase year on-year. In 2023, Namclear processed 84 million card transactions with a total value of 
N$42.6 billion which represented a 13% and 10% increase in volume and value, respectively. – Windhoek Observer 
 
Depositors' funds safe, Uanguta assures public. Namibia Deposit Guarantee Authority chairperson Ebson Uanguta has assured the banking 
public that depositors' funds held at commercial banks remain safe in the event of a banking failure. Uanguta made the remarks at the launch 
of the NDGA's annual report for 2023, which saw its assets grow to N$23.1 million as at 31 December 2023. "Depositors should, at all times, 
have trust and confidence that their hard-earned savings placed with financial institutions are safe and secured and that they can access such 
funds whenever they want to, Uanguta said. Despite the earlier successes of the authority, which has been able to grow its assets, Uanguta 
noted that it still remained necessary for depositors' funds to be maintained. – Market Watch 
 
BoN warns against swiping limits for consumers. The Bank of Namibia (BoN) has issued a warning against merchants enforcing card swiping 
limits, emphasising the banking industry's responsibility to stop minimum or maximum purchase restrictions for card transactions. BoN 
spokesperson Naufiku Hamunime says under the guidelines provided by BoN, merchants are obligated to accept valid debit and credit cards 
within their designated acceptance category, regardless of the transaction's dollar amount. - The Namibian 
 
Sanlam Namibia boasts N$4.6bn in assets, eyes oil and gas business. Sanlam Namibia says its assets increased by N$500 million to N$4.6 
billion in 2023 from the N$4.1 billion reported in 2022. The insurance company said it forecasts to pay out nearly N$22 billion in policy liabilities 
over the next few years. Sanlam Namibia CEO, Tertius Stears, said the company has been performing well with its capital being 11.3 times 
more than the legal minimum requirement. “And at this point in time, as you can see, the minimum term is one time more than the capital 
and we are up 11 times, 12 times over the last few years, showing that we can really take on further liabilities,” he said on Monday. – The 
Brief 
 
Bank of Namibia eyes digital currency, FinTech collaboration with Ghana. The Bank of Namibia (BoN) says it is exploring new avenues for 
cooperation, particularly on financial inclusion, digital innovation, and FinTech regulation with Ghana’s Reserve Bank. This builds on a 
partnership established through a Memorandum of Understanding signed in 2022 between the two central banks where BoN expressed 
particular interest in learning from Ghana’s eCedi, the country’s digital currency pilot programme. Namibia says it sees potential in leveraging 
Ghana’s experience with the eCedi to explore similar initiatives and promote financial inclusion within its borders. – The Brief  
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Instant payment system to reduce banking costs. The Bank of Namibia has launched its Instant Payment System project which is set to make 
financial infrastructure available to rural and informal economies to reduce the cost of banking. According to finance and public enterprises 
deputy minister Maureen Hinda-Mbuende during the launch of the project in Windhoek last week, the system will reduce transaction costs. 
"This system will enhance transaction speed, reduce costs for customers and make it easier for people to transact in areas with little or no 
traditional banking facilities," said Hinda-Mbuende. – The Namibian 
 
Japan provides N$23m funding for Namibia food, nutritional projects. Japan has made funding of N$23.5 million available through its 
supplementary budget, for implementation of two projects that aim to address critical issues affecting vulnerable populations in Namibia. 
Japanese Ambassador to Namibia Hisao Nishimaki said of the total, N$14.2 million will be directed to implementing emergency response to 
enhance resilience and mitigate climate-induced impacts on livelihoods, food and nutrition security of the most vulnerable households in 
Kavango East, Kavango West and Ohangwena regions. – The Brief 
 
 
Trade and Tourism (NA) 
 
Namibia implements visas on arrival. Namibia has taken a significant step to boost its tourism industry by announcing the implementation 
of visas on arrival at five key border posts across the country. The immigration ministry revealed this groundbreaking decision at their 
headquarters in Windhoek last week. Minister Albert Kawana emphasised the initiative’s potential to streamline travel procedures and 
facilitate hassle-free visits to Namibia, particularly through border posts in the //Karas and Ohangwena regions. – New Era 
 
Local ports to welcome thousands of tourists. The Namibian Ports Authority will welcome more than 60 vessels and thousands of tourists 
this month. The provisional port log released by the Namibian Ports Authority (Namport) shows that vessel visits to the Port of Walvis Bay for 
April include 12 container ships, ten fishing vessels, ten passenger vessels, eight tugs, nine bulk carriers, six multipurpose carriers, two research 
vessels, two general cargo vessels, one seismic support vessel, one tanker and one Roro. The scheduled visits are, however, subject to change 
based on weather conditions. The passenger vessels MSC Splendida and Seabourne Encore already called on 1 April and 2 April, while the next 
passenger vessel to call will be the Fred Olsen Borealis on 5 April, followed by Silver Shadow on 7 April, Viking Sky on 11 April, Viking Neptune 
on 13 April, Queen Victoria on 14 April, Queen Mary 2 on 15 April, Resilient Lady on 19 April, and Zuiderdam on 22 April. – Erongo 
 
Africa Global Logistics signs contract to manage Walvis Bay Multipurpose Bulk Terminal. The Namibian Ports Authority (Namport) has 
signed a contract with Africa Global Logistics (AGL) to manage the Walvis Bay Multipurpose Bulk Terminal. The deal comes after an 
international call for tenders launched by Namport in January 2023. AGL, which recently joined the MSC Group, is the leading multimodal 
logistics operator in Africa, offering global, tailor-made, and innovative logistics solutions to its African and international customers. With a 
network of 250 logistics and maritime agencies, 23 port and rail concessions, 66 dry ports, and 2 river terminals, and a team of more than 
23,000 people in 49 countries, AGL is expected to enhance the efficiency and effectiveness of the Walvis Bay Multipurpose Bulk Terminal. – 
The Brief 
 
Namibia-China trade surpasses N$24 billion in 2023. Namibia’s trade relations with China have surged, with bilateral trade volumes 
surpassing N$24 billion in 2023. China, consistently ranking as Namibia’s second-largest trading partner, experienced a notable 16.5% year-
on-year trade volume growth. Chargé d’affaires of the Chinese Embassy, Shen Jian, noted the deepening economic cooperation between 
China and Namibia, citing the highly complementary nature of their economies. This comes as China is a stable export market for Namibia’s 
minerals such as uranium, lithium and marble, as well as agricultural products such as beef and oysters. – The Brief 
 
Trade ministry to address SME credit access. The Ministry of Industrialisation and Trade will be tabling a national policy on the informal 
economy, start-ups and entrepreneurship, to address the challenges faced by micro, small and medium enterprises (MSMEs) when accessing 
credit. In response to a motion brought by Maximalliant Katjimune in the parliament last week, the minister of industrialisation and trade, 
Lucia lipumbu, said this challenge is twofold. "On the issue of access to credit I would first reiterate that the problem is marked by duality. It 
is not only access to credit, but also availability of appropriate credit," she said. lipumbu said the ministry carried out private sector 
development surveys from 2019 to 2022, which showed that access to and the cost of financing remained a problem for MSMEs. - The 
Namibian 
 
Namport positions itself for new developments. Namibian Ports Authority CEO Andrew Kanime indicated that the organisation would now 
focus on strategic planning and market response to properly position the company as a major catalyst for Namibia’s development. This is 
especially crucial, given the exciting and transformative advancements in green hydrogen, as well as oil and gas industries. "This will require 
us to work in unison towards strengthening Namibia’s capability to compete with other ports in the region, support the developments of the 
new industries and ultimately attain our goal to be the logistics hub for the region," said the CEO in the 2023 annual report. - New Era 
 
Queen Mary II visits Walvis Bay. The Queen Mary II, along with numerous other passenger vessels, docked in the Walvis Bay harbour for a 
day. This marked the Queen Mary Il's second visit in three months. This massive vessel accommodates 2,691 passengers and 1,173 crew 
members. The Queen Mary II has since departed for Gran Canaria. Expected in the Port of Walvis Bay on 19 April are the Resilient Lady and 
the Zuiderdam on 20 April. - Namibian Sun 
 
Namibia’s reliance on foreign trade highlighted. The Ministry of Industrialisation and Trade says Namibia relies on foreign trade and foreign 
direct investment to sustain and accelerate its economic growth. This was said by industrialisation and trade executive director Sikongo 
Haihambo at a five-day capacity building workshop at Swakopmund on Monday. The workshop was attended by ministry officials, the Namibia 
Investment Promotion and Development Board (NIPDB), and line ministries working on trade- and investment-related issues. "External 
markets absorb products that we produce in surplus to local requirements (our minerals, beef, fish, etc), while through imports, we satisfy 
demands for products in short supply locally," Haihambo said. - The Namibian 
 
TransNamib targets 4 million cargo-carrying capacity. National rail company TransNamib aims to nearly triple its cargo-carrying capacity to 
four million tonnes within the next five years from approximately 1.5 million tonnes per year, a new report has revealed. According to a report 
by the Parliamentary Standing Committee on Economic and Public Administration, TransNamib faces an uphill battle in achieving the ambitious 
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plan due to aging running stock.  “Currently, TransNamib keeps 23 to 26 locomotives operational daily. To ensure optimal profitability and 
operational efficiency, the ideal requirement is a daily fleet of 34 locomotives. Unfortunately, the company currently operates with only 24 
locomotives due to constraints stemming from a lack of essential equipment and spare parts,” says the report. – The Brief 
 
Namibia introduces visa-on-arrival programme at Walvis Bay Harbour. The Ministry of Home Affairs, Immigration, Safety and Security 
(MHAISS) has introduced a visa-on-arrival programme at Walvis Bay Harbour, effective immediately. According to the Ministry, the move aims 
to streamline entry procedures, making Namibia a more accessible destination for visitors while maintaining strong security measures. The 
initiative eliminates the need for prior visa applications, reducing bureaucratic hurdles and waiting time for travellers. “Consequently, it 
positions Namibia as a more welcoming and tourist-friendly destination, poised to attract a broader spectrum of both visitors and investors. 
As a crucial entry point for maritime trade and tourism, Walvis Bay Harbour’s role in driving economic prosperity cannot be overstated,” the 
Ministry said. – The Brief 
 
Corridor group booms in 2023. The Walvis Bay Corridor Group (WBCG) moved more goods to and from the port last year, compared to the 
previous year, says chief executive Hippy Tjivikua. The company moved 2.4 million tonnes of cargo last year, a significant increase from the 
1.6 million tonnes in 2022. Tjivikua is positive the group can move more freight this year. Recently speaking to McCloskey by Opis, a Dow Jones 
company, Tjivikua said the group was now benefiting from infrastructure development initiated more than five years ago, including a good 
road network. - The Namibian 
 
According to the Hospitality Association of Namibia (HAN), the national room occupancy rate stood at 49.2% in March, 12.8 percentage 
points higher than the 36.4% reported in February 2024, and 8.5 percentage points higher than in March 2023. The latest rate exceeds the 
pre-pandemic benchmark of 45.9% in March 2019 and is the highest room occupancy rate year-to-date. The 1Q24 occupancy rate stood at 
40.4%, higher than the 37.5% of 1Q23 and in line with the 40.5% in 1Q19. Although March’s occupancy rate exceeded its pre-pandemic level, 
rates in January and February were lower than during the same months in 2019, bringing the quarter’s rate in line with 1Q19. 
 
 
Agriculture and Fisheries (NA) 
 
Livestock and Livestock Product Board budgets N$2m for redline repair. The Livestock and Livestock Product Board (LLPB) is collaborating 
with the Directorate of Veterinary Services (DVS) to repair and electrify 25km of the veterinary cordon fence (VCF) to the west of the Namapan 
Veterinary Gate. The project is funded using N$2 million allocated from the LLPB’s annual budget. The LLPB, through this collaboration, has 
spent approximately N$8 million over the past four years since the initiative began in 2020.  LLPB Chief Marketing Officer Desmond Cloete 
said the maintenance is necessary to maintain Namibia’s animal health status as recognised by the World Organisation for Animal Health 
(WOAH), especially in the foot-and-mouth disease (FMD)-free zone. – The Brief 
 
Agriculture department returns N$109m over vacancies. At least 10 divisions within the Department of Agriculture and Land Reform have 
returned over N$109 million to the treasury due to unfilled vacant positions. This happened despite the country's soaring unemployment rate, 
which sees graduates jobless. These divisions are: Land reform (N$29.9 million); administration (N$16.6 million); veterinary services (N$12.3 
million); research, development and training (N$10.7 million); resettlement and regional programmes (N$4.3 million); valuation and estate 
management (N$3.6 million); planning, pricing, marketing and coordination (N$6.2 million); agriculture production and extension services 
(N$5.8 million); centralised registration (N$1.8 million); as well as land survey and land mapping (N$6.6 million). – The Namibian 
 
Rundu Abattoir granted export certification and approval to sell South of the redline. Meat and meat products from Rundu Abattoir will 
now be traded south of the redline and exported to international markets, following certification by the Directorate of Veterinary Services, 
which upgraded the abattoir to Class A status. The announcement was made by the Livestock and Livestock Products Board (LLPB), which said 
that trading will occur under the strict supervision of the Directorate of Veterinary Services. – The Brief 
 
Namibia faces food shortage. Namibia will experience a food deficit of staple cereal crops such as maize and pearl millet. Agriculture, water 
and land reform minister Calle Schlettwein says the deficit will need to be covered through imports. Schlettwein said this yesterday during the 
annual ministerial planning workshop in Windhoek. The workshop started yesterday and is expected to run until Friday. "Unfortunately, our 
neighbours, whom we usually depend on, they too have experienced below normal rainfall, which significantly reduced their cereal 
production," Schlettwein said. This will force the country to export from other sources outside the South African Development Community 
region, he added. - The Namibian 
 
African Aquaculture secures 15-year salmon farm licence. African Aquaculture Company (AAC) has announced that it has successfully 
secured a 15-year “Offshore Commercial Phase” licence to establish Sub-Sahara’s first commercial salmon farming and production facility. 
President of Namibia Operations for African Aquaculture Company Clement Kaukuetu said the company’s operations will primarily be 
concentrated in three offshore sites, located northwest of Lüderitz in the //Kharas Region. AAC aims to produce high-value and omega-rich 
Atlantic Salmon for both export and domestic markets. “Relying on Norwegian expertise, the AAC anticipates the initial phase to commence 
in early May with a projected production capacity of 100 thousand tonnes per annum,” he said. – The Brief 
 
New benchmarks set for livestock products. The Livestock Products Board of Namibia (LLPB) has released new benchmarks for livestock 
prices to calculate levies where the transaction values of livestock could not be audited. According to a government notice, the LLPB (formerly 
the Meat Board) must annually calculate standard values for the following financial year. "The standard values applicable during the 2024/25 
financial year will be implemented from 1 April 2024 to 31 March 2025," the newsletter says. Live cattle have been assigned a standard value 
of N$7,141, while cattle for slaughter have the standard value of N$15,810, the union says. "Goats have been assigned the standard value of 
N$1,097, regardless of the transaction, while sheep have been valued at N$1,444 for any transaction, and pork has been given a standard 
value of N$3,198 for any transaction," the newsletter reads. The LLPB says cattle marketing decreased in the fourth quarter of 2023. – The 
Namibian 
 
Namibia’s cereal production to plummet by 53%. The Ministry of Agriculture, Water and Land Reform says it anticipates a significant decline 
in cereal production due to erratic rainfall and severe dry spells. The decrease in aggregated national cereal production (maize, millet, sorghum 
and wheat), from 153,012 metric tonnes (MT) last season to an expected 72,150MT this season, threatens food security across the country. 



IJG Namibia Monthly           March 2024 

 
 

 

 
 

23 

Additionally, the commercial farming sector is also expected to fare poorly, with a projected harvest of only 35,200MT, representing a 
significant decrease of 68% compared to last season’s production of 111,000MT. Consequently, the commercial sector’s contribution to the 
national cereal harvest will fall to just 49%, according to the Ministry. – The Brief 
 
Ministry wants drought declared national emergency. The Ministry of Agriculture, Water and Land Reform wants the government to declare 
drought a national emergency. This comes amid significantly deteriorating household food security. "Overall, based on the findings [of a 
ministerial report], it is recommended that the government declare a drought emergency at national level," the ministry says. In its latest crop 
prospects, food security and drought situation report, the ministry warns that a few households still rely on the remaining stocks from the 
previous harvest, which were estimated to have been depleted by April. – The Namibian 
 
Grain silo stocks low. Available stock in government silos is running low, totalling just 16% of holding capacity. The ‘Crop prospects, food 
security and drought situation’ report issued by the agriculture ministry provided the latest statistics on the national food stock reserve levels, 
as of 31 March. The five national food reserves in Namibia – which have a collective storage capacity of 22,900 tonnes – held just 3,758 tonnes. 
According to the report, this included 1,110 tonnes of white maize at the Katima Mulilo silo, which can accommodate 7,400 tonnes of grain. 
Rundu had 2,164 tonnes of white maize, while its capacity is 4,000 tonnes, and the Okongo silo held just 484 tonnes of pearl millet, despite a 
capacity of 4,500 tonnes. “The Omuthiya and Tsandi silos are completely empty, due to pearl millet sales to small-scale millers that do not 
have capacity to import.” These silos can hold 4,000 and 3,000 tonnes respectively. – Namibian Sun 
 
Drought relief: Nearly 5,000 claims by farmers. A total of 4,930 claims were processed between October 2023 and 15 March to support 
livestock farmers who have been affected by drought. This is according to the crop prospects, food security and drought situation report 
issued by the agriculture ministry. The government introduced drought-relief measures through the livestock support programme to assist 
farmers in all 14 regions. It targeted both commercial and communal farmers. Farmers' requests included 3,249 claims for livestock marketing 
incentives, 25 claims for lease of grazing, 16 claims for transport to and from better grazing areas and 1,640 claims for lick supplements and 
fodder subsidy, the report read. – Namibian Sun 
 
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 
 
 
Mining and Resources 
 
Alweendo pauses OPEC talks. Mines minister Tom Alweendo says it is still too early for Namibia to start entertaining talks around joining oil 
cartel, the Organisation of the Petroleum Exporting Countries (OPEC). Industry insiders said OPEC was eyeing setting up Namibia for 
membership, having lost Angola in recent years, Reuters reported recently. Alweendo paused any suggestions around Namibia’s possible 
membership. “It’s rather too early to consider the issue,” he said in response to questions by Market Watch following suggestions that Namibia 
had been approached on the matter. OPEC has begun its "charm offensive", he said, adding that the outcome of the talks were unclear at this 
stage. – Namibian Sun 
 
India to continue upskilling Namibian diamond workers. India will continue helping Namibia through capacity building and skills transfer, 
especially in the diamond-processing sector. This was said by Indian high commissioner to Namibia Mandarapu Subbarayudu at the long-
service awards ceremony to honour workers at Indian company KGK Namibia diamond-processing factory in Prosperita last week. 
Subbarayudu said many Indian companies, including the KGK Group had sent employees to India for capacity building and skills development. 
He said Namibia and India share a very close historic and long-standing relationship, which is not just trans-actional, but is based on 
convictions, values, concerns and destinies. – The Namibian 
 
Skeleton Coast uranium exploration commences. Snow Lake Energy has initiated the preliminary stages of its 2024 exploration program on 
the Engo Valley Uranium Project. Frank Wheatley, CEO of Snow Lake, said the initial stages of the program include obtaining, compiling, and 
digitizing all historical exploration data on the project. “Our first step of compiling all of the historical exploration data will greatly assist us in 
designing subsequent phases of exploration and targeting our initial drill program, which is designed to verify the uranium potential of the 
project,” he said. – Mining and Energy 
 
Mines ministry delays online registration launch. The Ministry of Mines and Energy has suspended the launch of its online registration portal 
and the introduction of online licence application which were scheduled for 4 and 5 April. According to a statement issued by ministry 
spokesperson Ten Hasheela, the temporary suspension of the launch will enable the ministry to finalise all the "implementation modalities 
for the smooth operation of the system". She says this does not affect the open window for receiving licence applications. "Members of the 
public who wish to apply for mineral rights, diamond licences and petroleum upstream licences, can still submit their applications from 2 April 
until 31 May manually, as it has been done in the past," she says. – The Namibian 
 
Andrada embarks on expansion project. Tin miner Andrada is implementing a production expansion project at the existing tin processing 
plant to 2,600 tonnes per annum in line with the Orion tin royalty requirements. The production expansion will be facilitated through the 
installation of a pre-concentration circuit that incorporates ore sorters. Company CEO Andre Viljoen said the company is on track to meet its 
strategic goals. "It pleases me that the strategic operational initiatives that we embarked on have been successful and yielded the further 
double-digit percentage increases in production tonnage at our operations that we are presenting today," Viljoen said. – Market Watch 
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Commercial milestone for Langer Heinrich. The Langer Heinrich Mine on Saturday achieved uranium concentrate production and drumming, 
majority shareholder Paladin Energy announced yesterday. Focus will now shift to production ramp-up and building a finished product 
inventory, ahead of shipments to customers, Paladin said. "Achieving first production at the Langer Heinrich Mine [after six years of care and 
maintenance] is an important milestone for Paladin. I would like to thank all our staff and contractors for their hard work and dedication in 
returning this globally significant uranium mine to production, Paladin CEO Ian Purdy said. – Market Watch 
 
OAR acquires two uranium prospects in Namibia. Australian Stock Exchange-list-ed (ASX) OAR Resources has signed a binding agreement 
with Bullrun Capital, Cityscape Asset and Impala Consulting to acquire a 100% interest in two exploration prospecting licences (EPLs) in the 
renowned Erongo Region of Namibia, known for its significant active uranium deposits. The EPLs are currently in the áp-plication phase and 
are expected to be granted in the near future. Additionally, the company has successfully completed pegging applications for two parcels of 
promising uranium and ionic clay rare earth tenements in Brazil, covering a total area of 230 square kilometres. – Market Watch 
 
Tin poised for the future.  Andrada Mining says its positive tin will become a critical mineral in future, owing to its increased demand. Speaking 
on the sidelines of the Mining Indaba, Andrada Mining CEO Andre Viljoen highlighted the factors that would propel the demand for tin in the 
coming years. "Tin is a remarkable element. For many years, it has always been associated with tin cans and tin cups, but with the technology 
revolution, tin is a vital element in all your electrical equipment. What we are seeing now is the emergence of newer technologies, of artificial 
intelligence, new technologies hitting the market, so it's really having a renaissance," he said of the metal's future prospects. "We are seeing 
that thematic come through into the market, we are seeing there is little supply coming on-stream. You've got this increase in demand. You've 
got very difficult conditions where it is currently mined, we do see that there is a confluence of factors that is going to propel the tin price and 
propel tin into the forefront of new technology metals,” he added. – Market Watch 
 
Galp Energia invests N$2.4bn in Namibian upstream projects in 2023. Galp Energia says it invested approximately N$2.4 billion (€117m) 
towards upstream projects in Namibia in 2023, with roughly 61.09% of the total expenditure directed towards local suppliers. According to 
Galp Energia CEO Filipe Silva, with over 60% of divisional capex dedicated to growth, Galp’s portfolio encompasses promising ventures, 
including substantial gas resources in Mozambique and exciting exploration assets in Namibia and São Tomé and Príncipe. “We recently 
confirmed the existence of a high-quality hydrocarbon system in Namibia, thus creating the basis for what could become another major 
growth avenue for Galp,” Silva said. – The Brief 
 
BoN forecast slow growth in Uranium, Gold output in 2024. The Bank of Namibia projects a slowdown in uranium mining sector growth to 
3.6% in 2024 from a robust 24.5% in 2023, attributed to water supply interruptions and mine adjustments. Despite the uranium price surge 
in the past months as anticipated by market analysts since 2013, water supply interruptions and production adjustments at mines are still 
expected to hinder output. “Despite increased spot prices, the sector is expected to experience water supply interruptions, resulting in 
uranium mines adjusting their production downwards, coupled with anticipated stripping activities at some of the mines,” said BoN’s Economic 
Outlook Update for March 2024. – The Brief 
 
Namibian oil production likely to be challenging. Consulting firm Wood Mackenzie says developing oil and gas resources in the Orange Basin 
is likely to be challenging owing to the ultra-deepwater locations of Namibia's newly discovered oil wells. The finding is contained in a report 
on the country, which also projects that Namibia can secure as much as US$4 billion in investment to extract its oil and gas resources. "At a 
water depth greater than 2,000 metres and a reservoir depth of 6,000 metres, exploiting these fields will push the boundaries of industry 
capabilities. Issues at the extreme depth include water currents, low temperatures, and temperature gradients," the report said. Placing and 
maintaining subsea equipment, maintaining pressure in umbilicals, and flow assurance will all be big challenges, it was noted. - Market Watch 
 
Galp plans 10 appraisal wells in Namibia. Galp Energia says it plans to undertake an exploration campaign spanning three years involving the 
drilling of 10 exploration and appraisal wells, along with flow testing. The initiative is part of Galp’s ongoing exploration activities in Petroleum 
Exploration Licence (PEL) 83. Additionally, Galp Energia intends to conduct a 3D towed streamer seismic survey campaign covering 
approximately 4,000 square kilometres in PEL 83. “Galp plans a further 3D towed streamer seismic survey campaign in PEL 83, towards the 
end of 2024 and quarter 1 of 2025, which will be around 4,000 square kilometres. Galp will also undertake an OBN seismic acquisition within 
the area where the 3D towed streamer seismic activities will be conducted, either during the same time or at a later stage to be determined,” 
said the ESIA notice. – The Brief 
 
Bannerman seeking N$7bn for Etango project. Bannerman Resources Namibia has announced its intent to fully develop its Etango mining 
uranium project, which it says will require upwards of N$6 billion. The company is now in the process of a capital raise to fund the construction 
and development costs of its Etango project, which it plans to start developing this year. Motivating the need for the project, newly appointed 
Bannerman managing director, Werner Ewald said rising demand for uranium has given the project the required impetus. "We are busy 
putting proposals together for nuclear facilities for supply, we are busy with our strategic financing of the project. To build the mine will cost 
around US$350 million, and that is between N$6 and N$7 billion, and we do not have that," Ewald said. - Market Watch 
 
MPs slam N$8bn royalties in five years. Members of parliament say the N$8 billion in royalties government has received from mining 
activities over the past five years is very low, urging for a radical shift in how Namibia benefits from her resources. To remedy the situation, 
the parliamentary standing committees on natural resources and economics and public administration - in a joint report - have called for 
increased government ownership in mines, as well as for the monitoring of private mining strips for the potential smuggle of diamonds and 
other materials. It was also recommended that the Namibian government amend its laws to make it mandatory for the state to own shares in 
every mine at no cost. - Namibian Sun 
 
Trigon exploration ignites hope. Prospective copper miner Trigon Metals says there is potential for the company to discover more copper 
resources. This follows the conclusion of exploration activities conducted 15 kilometres from its mining licence. The announcement comes on 
the heels of the company finalising its comprehensive exploration plan for the expansive Kombat property, spanning nearly 35 kilometres 
from Gross Otavi to the west and Schlangental in the east. Trigon CEO Jed Richardson said the results indicated that there was still plenty of 
copper that could potentially be discovered. - Market Watch 
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Mining sector generates N$51.5 billion in 2023. The Chamber of Mines of Namibia says the mining sector generated N$51.5 billion during 
the 2023 financial year, contributing N$6.8 billion in taxes including the pay as you earn (PAYE). The Chamber’s President, Zebra Kasete, said 
the mining sector’s financial performance demonstrated significant growth, as evidenced by the total turnover which represents a 35.9% 
increase compared to the N$37.976 billion recorded in 2022. – The Brief 
 
Langer Heinrich gears for ramp-up. The Langer Heinrich Mine is now preparing for production ramp-up, following its restart after the mine 
had been on care and maintenance for nearly six years, its CEO Ian Purdy said. Purdy noted the restart as a highlight and acknowledged the 
government’s role in lending a supporting hand to Palandin, the owners of the mine, for the achievement. “After a period of nearly six years 
of care and maintenance, returning the Langer Heinrich Mine to commercial production was an important milestone for Paladin. I would like 
to thank all our staff and contractors for their hard work and acknowledge the Namibian government and our local communities in the Erongo 
Region for their continued support,” he said. According to him, the mine returned to commercial uranium production on 30 March, on 
schedule and within the capital cost estimate of US$125 million. – Market Watch 
 
OPEC excited about Namibia partnership. The Organisation of the Petroleum Exporting Countries (OPEC) is excited about a potential 
partnership with Namibia and ready to support the southern African country in its oil journey, OPEC secretary general Haitham Al Ghais said 
on Wednesday. The OPEC oil producers' group, having lost Angola and other players in recent years, is looking at Namibia for possible 
membership as it aims to start pumping oil by the next decade following a string of big discoveries. "We are excited about the potential of the 
Namibian OPEC partnership and stand ready to offer support at this crucial juncture," Al Ghais said in a pre-recorded message at an 
international energy conference in Namibia. "We are enthused by the discoveries in Namibia. Namibian oil and energy will be essential to 
meeting future demand." – Market Watch 
 
Govt still hopeful with the Kudu gas project. Petroleum commissioner Maggy Shino has shared that a final investment decision is expected 
on the Kudu Gas project by next year. If favourable, the first power from the extensive gas resource could be produced by 2027. Shino was 
speaking at the official opening of the sixth edition of the Namibia International Energy Conference 2024 (NIEC) that concluded yesterday in 
the capital. The Kudu Gas project is now seen in a different light after recent offshore oil discoveries. The Kudu gas field in the northern Orange 
sub-basin, approximately 130km offshore, was discovered in 1974, and it is delineated by seven subsequent wells. In 2017, BW Energy entered 
into a farm-in agreement for a 56% operated interest, with the National Petroleum Corporation of Namibia (Namcor) holding a 44% joint 
venture interest. – New Era 
 
Oil companies to double down on Namibian exploration. Chevron, ExxonMobil, Galp Energia and more international oil companies shared 
plans to double down on exploration in Namibia while ensuring local participation. This was shared at the Namibian International Energy 
Conference in Windhoek on Wednesday. Having made Namibia's first hydrocarbon discovery more than 50 years ago, Chevron announced 
plans to drill an exploration well on Petroleum Exploration License (PEL) 90 this December after fast-tracking its 3D seismic acquisition 
campaign. "We entered the exploration license on PEL 90 in October 2022. By Q1 2023, we completed our 3D seismic acquisition, which is a 
record speed in Namibia. We are planning to drill our first exploration well this year, so from well, the timeline is two years, said Channa 
Kurukulasuriya, country manager for Namibia and Suriname, Chevron International Exploration and Production. ExxonMobil also expressed a 
commitment to expanding activities in Namibia and replicating the success of its model in Guyana, another frontier exploration hotspot - 
through early-stage engagement and collaboration with national regulators and ministries. – New Era 
 
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. "I 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 
 
 
Infrastructure and Housing 
 
House pricing, buying remain muted. The FNB House Price Index during the last 12 months indicates an average growth of 1.5% at the end 
of Q4 2023, compared to a growth of 3.3% at the end of Q3 2023 and -1.9% at the end of Q4 2022. The growth rates for the small, medium, 
large and luxury segments stood at 0.7%, -1.4%, 7.3% and 24.9%, respectively. Compiled by FNB economist Ruusa Nandago, the index also 
indicates that from a regional perspective, the coastal region once again recorded the strongest growth of 8.8%, while the central, northern 
and southern regions recorded growth rates of -2.5%, -0.2% and 6.1%, respectively. The overall national house price now stands at 
N$1,214,674 during Q4 2023, slightly lower than N$1,218,086 in Q3 2023, but higher than N$1,196,569 over the corresponding period in 
2022. – New Era 
 
Second desalination plant coming. The Government will partner with the Chinese-owned Swakop Uranium mine to construct the second 
desalination plant at the coast. Construction of the plant is expected to start next year. Agriculture minister Calle Schlettwein revealed this on 
Friday during the launch of NamWater's groundbreaking of the 10km section Kuiseb collector 2 Schwarzekuppe-Swakopmund pipeline project 
in Utuseb. The Government, through NamWater, will partner with Swakop Uranium to construct the second desalination plant, which is poised 
to be a game-changer not only for the country, but also for the drought-stricken Erongo region, which is constantly grappling with water 
shortages. – New Era 
 
Lüderitz port expansion in the pipeline. The last major expansion of the Port of Lüderitz was done 25 years ago when the main quay wall 
was built. There is, therefore, a strong case for the extension of the port's Robert Harbour quay wall. According to Namport port engineer 
Elzevir Gelderbloem, Phase 1 of the envisaged expansion will double the port's cargo handling capacity from three to six million tonnes per 
annum. "Namport is committed to ensuring that both Namibian sea ports stay ahead of the demand for cargo throughput capacity. The 
existing Port of Lüderitz, located on 25 hectares of land, is bursting at the seams, he said. "We have 95% existing berth occupancy and port 
utilisation. It is best practice to expand your port when berth occupancy reaches 65%. The envisioned 250-metre extra quay wall length could 
accommodate one additional manganese carrier or two platform supply vessels. – Namibian Sun 
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National parks upgrade to cost N$48m. The Ministry of Environment, Forestry and Tourism will spend close to N$48 million on renovating 
facilities at Etosha and Hardap national parks. This was said by ministry spokesperson Romeo Muyunda in a statement issued last week. He 
says upgrades have started at the Anderson, Von Lindequist and King Nehale Lya Mpingana entrance gates, and some facilities at Etosha. The 
entire project is expected to be completed by July 2025. In addition, the ministry will also upgrade facilities and infrastructure in the Hardap 
National Park at a cost of N$7.2 million. – The Namibian 
 
 
Water and Electricity 
 
N$360m to service land nationwide. The ministry of urban and rural development has budgeted N$360 million for the mass servicing of 
urban land nationwide for the current financial year. A total of N$193.6 million has also been made available for the upgrading of informal 
settlements, while N$221.8 million will be divided between the government's mass housing programme, the Build Together programme and 
the Shack-Dwellers Federation of Namibia (SDFN). The ministry will also, in this financial year, release N$91 million to Lüderitz and N$50 
million to Aus for the development of infrastructure needed for the giant green hydrogen initiative planned for the Deep South. – Namibian 
Sun 
 
NamPower requests 14.5% electricity tariff hike. Namibia Power Corporation (NamPower) has requested a 14.59% increase in electricity 
tariffs from the Electricity Control Board (ECB) for the 2024/25 financial year. The proposed increase will raise the average transmission 
customer tariff from 198.56 c/kWh to 227.53 c/kWh. If the ECB approves the tariff increase, Namibian consumers will have to squeeze their 
belts even more, particularly to stay warm during the upcoming winter. This would put an additional burden on already-depleted pockets for 
consumers, who are still reeling from a high inflationary environment, exacerbated by steep hikes in petrol and food prices, which have been 
worsened by Covid-19 and global supply-chain restrictions. – New Era 
 
NamPower nears N$2.6bn funding for Auas-Kokerboom project. NamPower is set to receive nearly N$2.6 billion in funding which includes 
a N$280 million grant from the Global Public Good, an official has revealed. Minister of Mines and Energy Tom Alweendo said this funding will 
go towards financing the Auas-Kokerboom transmission line and battery storage project. “NamPower is on the brink of unlocking just under 
N$2.6 billion, including a N$280 million grant from the Global Public Good, which will be used to finance the Auas-Kokerboom transmission 
line and battery storage. Such strategic endeavours have the full support of the Ministry,” he said in Parliament on Monday. – The Brief 
 
Namibia suspends issuing of IPP power export licences. The Ministry of Mines and Energy has suspended the issuance of new independent 
power generation meant for export, in a bid to improve domestic electricity supply. This was confirmed by Electricity Control Board (ECB) 
chief executive Robert Kahimise, who said the power regulator had made a recommendation to the minister to impose the moratorium. "The 
moratorium pertains to electricity generated by intermittent plants such as solar and wind plants," says Kahimise. The reason for the 
suspension of issuing of new licences is that there is limited capacity on the interconnectors connecting Namibia with Zambia and South Africa 
for the export of electricity and there is limited transmission capacity in the Northern Cape for the evacuation of power produced in Namibia, 
he adds. – The Namibian 
 
NamClay production under threat due to water shortage. Namibia’s biggest clay brick company NamClay will have to cut down their 
production if the water shortage at Uis is not resolved. The company has blamed this on the mines in the area that are reportedly pumping 
too much water. Uis has a total of 11 boreholes providing water to the area, but only four are currently operational due to a combination of 
broken pipes and theft. The company, which uses waste products abandoned by previous mines to make bricks, produces over 80,000 bricks 
a day, amounting to an estimated 1,4 million bricks per month. - The Namibian 
 
Namibia aims to be Africa’s energy capital. Minister of mines and energy Tom Alweendo says Namibia is gearing up to become the 
sustainable energy capital of Africa. Speaking at the Global Africa Hydrogen Summit conference in Windhoek yesterday, Alweendo confirmed 
that Namibia has the equivalent of 11 billion barrels of crude oil reserves offshore. He said the country has the potential to produce green 
hydrogen at under US$1,5 (about N$28,63) per kilogram. Alweendo said Namibia is committed to being part of the solution to the climate 
change crisis. "Climate change is an inevitable force of nature, and climate innovation is our response to this inevitability. Despite collectively 
contributing less than 5% to global carbon emissions. - The Namibian 
 
Central dam levels below 19%. The three dams that are major sources of water for Windhoek are now filled to only 18,7% of their combined 
storage capacity, the Namibia Water Corporation (Nam Water) reported yesterday. Nam Water reported in its weekly update on dam levels 
countrywide that the Swakoppoort, Von Bach and Omatako dams, from which water is supplied to Windhoek, Okahandja and Karibib, are now 
storing 28,8 million cubic metres of water, which translates to 18,7% of their combined storage capacity of 154,5 million cubic metres. The 
three dams were filled to 19% of their combined capacity a week ago. A year ago, Swakoppoort, Von Bach and Omatako were filled to 38% of 
their storage capacity. – The Namibian 
 
Energy crisis could be averted by Turkey-Namibia collaboration. Turkish company that develops power plants on ships says it could make 
Namibia become energy self-sufficient through its tested innovations. Karpowership is a unique Turkish company that builds and operates 
power plants on ships, colloquially referred to as powerships. Speaker of the National Assembly, Professor Peter Katjavivi recently met the 
company's executive during his official visit to Turkey, where he held meetings with private companies and institutions of higher learning at 
the invitation of his Turkish counterpart, Prof. Numan Kurtulmus. Katjavivi reiterated that partnerships between Namibian institutions and 
that of Turkey could be the panacea for some of the pressing challenges the country faces today. - New Era 
 
Namibia’s Kudu gas -to-power project faces further delays. BW Energy has postponed the final investment decision (FID) on its long-delayed 
Kudu gas-to-power project in Namibia to 2025, two company sources have said. With proven reserves of around 1.3 trillion cubic feet of gas 
the Kudu offshore field has stood idle since being discovered by Chevron in 1974, some 130 kilometres from the nearest land, close to Lüderitz 
port. Oslo-based BW Energy is aiming for an 800-megawatt plant with an initial phase of 420 MW, with roughly half the power destined for 
Namibia and the remainder to supply regional markets. – Market Watch 
 
NamPower completes first step of N$4 billion project. The Namibia Power Corporation (NamPower) has completed the first project under 
its 400 kV expansion programme, which aims to extend its utility infrastructure by more than 800 kilometres. Last week, the power company 
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officially launched its Auas-Gerus line, which was the first line to be completed and costs N$870 million. According to NamPower managing 
director Simson Haulofu, the expansion is vital to reinforce the nation's power supply reliability. "This initiative underscores our commitment 
to meeting the evolving electricity needs of our nation," said Haulofu. – The Namibian 
 
ECB approves 8% bulk tariff increase for NamPower. The Electricity Control Board (ECB) on Friday announced an 8% tariff adjustment for 
Namibia Power Corporation (NamPower) for the 2024-2025 financial year, a reduction from the 14.59% initially requested by the national 
power utility. The ECB, however, expressed concerns that these adjustments, surpassing local inflation rates, may exert pressure on 
commodity prices. Robert Kahimise, CEO of the ECB, stated that: “After careful consideration and in line with the ECB tariff review process, 
the board has decided to adjust the NamPower bulk tariff to 8%. This adjustment revises the average tariff from the current approved rate of 
N$1.9856 per kWh to N$2.1444 per kWh, effective from July 2025 to June 2026.” – The Brief 
 
Local Companies 
 
Telecom set to lose N$7.5m from 191K suspended SIM cards. Telecom Namibia (TN) says that it faces a potential monthly loss of N$7.5 
million due to the deactivation of 191,598 unregistered prepaid sim cards, effective 1 April 2024. As of 31 March 2024, TN’s records indicated 
a total of 442,410 active mobile subscribers. Following the deactivation, TN will maintain a base of 250,812 registered prepaid subscribers. 
The announcement by Telecom comes after Mobile Telecommunications Company (MTC) also revealed an expected loss of N$ 8.1 million in 
revenue per month from 323,236 unregistered customers. This brings the total projected losses by both Telecom and MTC to come in at 
N$15.6 million from 514,834 unregistered sim cards. – The Brief 
 
300 job losses imminent at B2Gold. B2Gold Otjikoto Mine, the country’s largest gold producer, is set to start with the voluntary retrenchment 
of 300 employees this month. This will result in a huge chunk of workers from the mine's open pit section being sent home. Last year, the 
mine announced its plans to embark upon a phased closure of open mining due to depleted ore reserves, but it did not disclose the number 
of workers to be affected, as consultations with stakeholders were still ongoing at the time. It will be implemented in phases throughout the 
whole of 2024 until the mine eventually ceases with open pit mining in 2025. Employing close to 900 workers across its various divisions, the 
mine had recorded an annual production of 208 598 gold ounces in 2023. – New Era 
 
Namibians buy less beer. Breweries Limited (NBL.) has reported a decrease in their beer sales during the first half of 2024, despite the 
company's interim results showing a net revenue increase of 15% to N$2,1 billion. This was driven by price increases and the successful 
introduction of the Distell portfolio. Beer sales decreased by 13.7%. "Revenue from beer sales in Namibia decreased, compounded by a decline 
in revenue contribution from South Africa due to aggressive competitor pricing," the report states. The company acquired Distell in April last 
year. – The Namibian 
 
MTC faces N$8.1m monthly revenue loss from 323k disconnected subscribers. The Mobile Telecommunications Company (MTC) says it is 
likely to lose N$8.1 million in revenue per month after disconnecting 323,236 unregistered customers. To comply with regulations that came 
into effect on 31 March 2024, the telco was compelled to disconnect unregistered SIM cards on its network, translating to approximately 3.1% 
of MTC’s revenue. This comes as the Communications Regulatory Authority of Namibia (CRAN) on Wednesday said as of 31 March, Namibia 
had a total of 2,387,330 active SIM cards, out of which 1,868,412 were successfully registered, indicating a registration rate of 78.26%. – The 
Brief 
 
NBL to pay N$320 million in dividends. The Namibia Breweries Limited, a Heineken subsidiary has announced it will pay shareholders 
dividends of N$320 million by 17 May 2024. Presenting the company's six-month financial result which ended in December 2023 on Thursday, 
NBLs finance director Waldemar von Lieres said this marks the first ordinary dividend declared since the start of the transaction and is in line 
with Heineken's policy. NBL managing director, Peter Simons said despite a decline in sales by 13.7% due to challenging economic conditions, 
NBL's net revenue increased by 15% to N$2.1 billion, noting this is due to the successful integration of the Distell portfolio which performed 
well year-on-year and a price increase to cover inflation. – New Era 
 
Yintai Gold execs in Namibia visit, Osino acquisition expected to be concluded in H1. Osino Resources Corp (Osino) says its shareholders 
are scheduled to vote on the company’s sale to Chinese mining company, Yintai Gold, in a cash deal valued at N$5.3 billion. The transaction 
is expected to close in the first half of 2024. The announcement by the gold exploration company comes as representatives from Yintai Gold 
were recently in the country, were they met Prime Minister Saara Kuugongelwa-Amadhila, Finance Minister Iipumbu Shiimi as well as the 
Namibia Investment Promotion and Development Board CEO and Chairperson, Nangula Uaandja. – Mining and Energy 
 
Deep Yellow’s share purchase plan oversubscribed by N$182m. Deep Yellow Limited, the mining company, says its share purchase plan 
(SPP) for the further development of the Tumas Project in Namibia and the Mulga Rock Project in Western Australia has been oversubscribed 
by N$182 million (A$15 million). The SPP, which aimed to raise N$264 million (A$30 million before costs), offered a maximum of 24,489,795 
shares at an issue price of N$22.64 ($1.225 each). However, the company received applications for a total of 36.8 million shares, amounting 
to approximately N$545 million (A$45 million). – The Brief 
 
Namibia’s Paratus launches fibre network between Joburg and Europe. Namibian telecom operator Paratus has launched a fibre network 
route from Johannesburg to Europe, making use of Google’s Equiano undersea cable infrastructure. The company aims to position itself as an 
alternative for local network operators to route their internet traffic in and out of SA after a spate of undersea cable breaks that have negatively 
affected service to the country in recent months. This comes as the telecommunications group has just completed a 1,890km fibre link 
between Johannesburg and Swakopmund, Namibia, via Botswana. This connects to the Equiano subsea cable that runs from Namibia to Lisbon 
and on to London and the rest of Europe. – Business Day 
 
Galp says Namibia’s Mopane may be important commercial oil find. Portuguese oil company Galp Energia SGPS SA said a well test 
“potentially” indicates Mopane could be an important commercial find in Namibia. “The flows achieved during the well test have reached the 
maximum allowed limits of 14,000 barrels of oil equivalent per day, potentially positioning Mopane as an important commercial discovery,” 
Galp said in a regulatory filing on Sunday. “In the Mopane complex alone, and before drilling additional exploration and appraisal wells, 
hydrocarbon in-place estimates are 10 billion barrels of oil equivalent, or higher.” Galp said on Sunday that it “successfully” completed the 
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first phase of the Mopane exploration campaign with the conclusion of the Mopane-1X well testing operations. Galp said it plans to further 
explore, appraise and develop the wider Mopane complex. – Bloomberg 
 
Bannerman eyes expansion options for Namibia uranium project. As uranium developer Bannerman Resources progresses with its plans 
for an initial eight million tonne a year Etango project, in Namibia, it is casting its gaze towards a broader horizon. The company has started 
to delve into potential expansion options, aiming for a larger-scale operation in the future. The ASX-listed junior recently completed a scoping 
study that looks at the long-term optionality afforded by the large-scale Etango resource. Executive chairperson Brandon Munro highlighted 
the study’s findings, emphasising a “clear pathway” towards achieving a production capacity of 6.7 million pounds a year. The study evaluated 
two future phase options: a post-ramp-up expansion in throughput capacity to 16-million tonnes a year (Etango-XP) and an extension of 
operating life to 27 years (Etango-XT). – Mining Weekly 
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NSX Round-Up 
 

   

Company Code
Share 
Pric e Mkt Cap P/ E P/ E HEPS HEPS Rec

(c ) (N$m) (A) (F) (A) (F)
   
Capricorn Investment Group CGP 1,828 9,487            12.0              7.0          152.4          263.0 BUY

FNB Namibia FNB 4,946 13,235              5.9              7.5          836.0          657.0 BUY

Namibia Asset Management NAM 72 144              5.6            12.9 

Oryx Properties ORY 1,205 1,378              6.7              7.7          116.2          155.5 BUY

Namibia Breweries NBS 3,000 6,196            18.4          162.7 

SBN Holdings SNO 850 4,441              6.1              5.6          140.0          151.0 BUY

Letshego Holdings (Namibia) LHN 460 2,300              6.8              6.8            68.0            68.0 BUY

Paratus Namibia Holdings PNH 1,220 1,207            31.6            15.7            38.6            77.6 

Mobile Telecommunications MOC 770 5,775              7.3              7.3          105.9          105.2 

Paladin Energy Limited2 PDN 17,003 298      

Tadvest Limited NM3 TAD 1,702 52      

B2Gold Corporation1 B2G 4,910 1,063      

 

1 Dual-listed on the TSX

2 Dual-listed on the ASX
3 Dual-listed on the SEM
 

Deep Yellow, Bannerman Resources and Forsys Metals have their primary listing on the Australian (ASX) or Toronto Stock Exchange (TSX) 
and listed on the Development Board of the NSX (DevX).

Unless otherwise stated, the price information provided is the latest trading price on the NSX, or on the Johannesburg Securities Exchange 
(JSE), ASX and the TSX if the share is dual listed. Companies are grouped according to the sector in which the company is listed on the NSX: 
financial, fishing, industrial, mining, and retail.
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NSX Indices 
 

NSX Overall and Local Index (based to 100) 

 

Volumes and Absolute Levels for Local Index Volumes and Absolute Levels for Overall Index 

  

EY and DY for Local Index EY and DY for Overall Index 

  
  Source: Bloomberg, IJG, JSE 
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NSX Overall Index 
 

 
Source:  Bloomberg, IJG, NSX 
  

30-Apr-2024 NSX Overall Index N098

CODE Share Pric e Shares in Issue Market Cap Weight Free-Float FF MCap FF  Weight
N$ % % N$ %

FINANCIALS 22,969,846,693 1,146,054,564,312 49.80% 82.3% 943,774,184,993 64.01%
banks 9,582,478,863 803,405,353,389 34.91% 83.9% 674,008,111,219 45.72%
CGP 18.28 518,984,399                   9,487,034,814 0.41% 24% 2,300,511,072 0.16%
FST 65.16 5,609,488,001                365,514,238,145 15.88% 89% 326,038,700,433 22.11%
FNB 49.46 267,593,250                   13,235,162,145 0.58% 24% 3,176,438,915 0.22%
LHN 4.60 500,000,000                   2,300,000,000 0.10% 22% 506,000,000 0.03%
SNB 177.09 1,675,835,579                296,773,722,685 12.89% 80% 236,510,975,251 16.04%
SNO 8.50 522,471,910                   4,441,011,235 0.19% 15% 666,151,681 0.05%
NBK 228.75 488,105,724                   111,654,184,365 4.85% 94% 104,809,333,867 7.11%
general insuranc e 115,131,417 34,602,747,379 1.50% 35.2% 12,176,706,610 0.83%
SNM 300.55 115,131,417                   34,602,747,379 1.50% 35% 12,176,706,610 0.83%
life assuranc e 8,387,435,373 231,404,556,273 10.05% 82.3% 190,503,379,460 12.92%
MMT 20.61 1,393,612,945                28,722,362,796 1.25% 86% 24,729,954,377 1.68%
OMM 11.02 4,790,906,428                52,795,788,837 2.29% 91% 47,992,688,237 3.26%
SLA 68.04 2,202,916,000                149,886,404,640 6.51% 79% 117,780,736,846 7.99%
investment c ompanies 1,480,871,754 20,023,045,942 0.87% 76.7% 15,365,549,947 1.04%
NAM 0.72 200,000,000                   144,000,000 0.01% 52% 74,808,000 0.01%
SILP 128.01 4,650,786                        595,347,116 0.03% 100% 595,347,116 0.04%
KFS 15.11 1,276,220,968                19,283,698,826 0.84% 76% 14,695,394,831 1.00%
real estate 1,219,045,647 18,114,131,361 0.79% 91.9% 16,650,946,556 1.13%
ORY 12.05 114,325,868                   1,377,626,709 0.06% 100% 1,377,626,709 0.09%
VKN 15.15 1,104,719,779                16,736,504,652 0.73% 91% 15,273,319,847 1.04%
spec ialist financ e 1,998,570,043 36,512,276,251 1.59% 90.8% 33,145,323,337 2.25%
IVD 119.96 295,125,806                   35,403,291,688 1.54% 91% 32,252,398,777 2.19%
TUC 0.20 1,616,038,581                323,207,716 0.01% 33% 107,147,713 0.01%
tec hnology hardware & equipment 98,907,940 1,206,676,868 0.05% 94.3% 1,138,391,017 0.08%
MOC 7.70 750,000,000                   5,775,000,000 0.25% 40% 2,302,648,510 0.16%
PNH 12.20 98,907,940                     1,206,676,868 0.05% 94% 1,138,391,017 0.08%
alternative elec tric ity 87,405,656 785,776,847 0.03% 100.0% 785,776,847 0.05%
ANE 8.99 87,405,656                     785,776,847 0.03% 100% 785,776,847 0.05%
RESOURCES 5,769,025,463 959,538,345,354 41.69% 38.9% 372,856,044,156 25.29%
mining 5,769,025,463 959,538,345,354 41.69% 38.9% 372,856,044,156 25.29%
ANM 617.00 1,337,577,913                825,285,572,321 35.86% 31% 252,624,453,914 17.13%
PDN 170.03 298,470,523                   50,748,943,026 2.21% 85% 43,141,676,466 2.93%
B2G 49.10 1,063,053,499                52,195,926,801 2.27% 99% 51,906,504,104 3.52%
ATM 1.17 1,549,745,003                1,813,201,654 0.08% 100.0% 1,813,201,654 0.12%
DYL 17.71 904,308,944                   16,015,311,398 0.70% 75.0% 12,011,483,549 0.81%
BMN 46.25 152,840,770                   7,068,885,613 0.31% 70% 4,948,219,929 0.34%
FSY 12.96 96,875,422                     1,255,505,469 0.05% 100% 1,255,505,469 0.09%
EL8 5.90 207,871,461                   1,226,441,620 0.05% 100% 1,226,441,620 0.08%
OSN 24.82 158,281,928                   3,928,557,453 0.17% 100% 3,928,557,453 0.27%
NON-CYCLICAL CONSUMER GOODS 597,824,412 16,112,600,058 0.70% 61% 9,772,513,663 0.66%
beverages 467,392,608 6,195,870,000 0.27% 50% 3,097,935,000 0.21%
NBS 30.00 206,529,000                   6,195,870,000 0.27% 50% 3,097,935,000 0.21%
food produc ers & proc essors 130,431,804 9,916,730,058 0.43% 67% 6,674,578,663 0.45%
OCG 76.03 130,431,804                   9,916,730,058 0.43% 67% 6,674,578,663 0.45%
CYCLICAL SERVICES 461,942,399 30,956,226,456 1.35% 89% 27,666,066,702 1.88%
general retailers 461,942,399 30,956,226,456 1.35% 89% 27,666,066,702 1.88%
NHL 2.22 53,443,500                     118,644,570 0.01% 30% 35,593,371 0.00%
TRW 75.49 408,498,899                   30,837,581,886 1.34% 90% 27,630,473,331 1.87%
NON-CYCLICAL SERVICES 591,338,502 148,869,467,879 6.47% 81% 120,260,145,987 8.16%
food & drug retailers 591,338,502 148,869,467,879 6.47% 81% 120,260,145,987 8.16%
SRH 251.75 591,338,502                   148,869,467,879 6.47% 81% 120,260,145,987 8.16%
N098 (N510) 30,389,977,469 2,301,531,204,058 100% 64% 1,474,328,955,502 64.06%
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NSX Trading Update Local Companies 
 

NSX Local Companies: Value Traded April 2024 

 

NSX Local Companies: Value Traded April 2023 – April 2024 

 

NSX Local Companies: Value Traded August 2014 – April 2024 

 
 
 

 
  Source: IJG 
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NSX Monthly Trade Volume (number of shares) 
 

 
Source: NSX, IJG 
 
 

  

SHARE Dec -23 Jan-24 Feb-24 Mar-24 Apr-24

Loc al Companies

Capricorn Investment Group CGP 140,415             99,358               189,532             348,846             252,851             

FNB Namibia FNB 72,694               51,860               84,112               110,292             116,878             

Letshego Holdings (Namibia) LHN 32,184               103,217             204,859             98,830               71,540               

Nam Asset Management NAM -                     15,000               22,200               320,000             -                     

Nambrew NBS 28,535               62,417               1,549,392          891,038             106,791             

Nictus NHL 20,000               -                     -                     -                     -                     

Oryx ORY 28,114               38,526               195,102             1,085,856          302,131             

SBN Holdings SNO 559,623             258,051             39,229               778,150             612,802             

Stimulus Investments SILP -                     15,246               -                     8,366                 -                     

Paratus Namibia Holdings PNH 5,622                 1,723                 63,020               42,743               16,182               

Mobile Telecomms Limited MOC 378,474             67,492               31,885               1,819,462          632,983             

Alpha Namibia Industries Renewable Power LimitedANE -                     -                     92,350               -                     -                     

Loc al Company Trading    1,265,661       712,890    2,471,681    5,503,583    2,112,158 

Development Capital Board

Deep Yellow DYL -                     -                     -                     -                     -                     

Bannerman Resources BMN 115,752             6,260                 51,100               -                     30,000               

AfriTin Mining ATM -                     -                     -                     -                     -                     

Forsys Metals FSY -                     -                     -                     -                     -                     

Celsius Resources CER -                     -                     -                     -                     -                     

Elevate Uranium EL8 -                     -                     -                     -                     -                     

Osino Resources OSN 18,795               18,085               10,035               15,644               12,482               

DevX Trading       134,547         24,345         61,135         15,644         42,482 

Dual Listed Companies

B2Gold Corporation B2G -                     2,250                 1,000                 1,000                 -                     

FirstRand FST 619,347             794,325             910,833             1,281,212          1,003,735          

Investec Group IVD 275,729             34,011               38,808               231,161             43,176               

Momentum Metropolitan Holdings MMT 1,577,484          182,714             207,626             654,186             1,491,727          

Old Mutual Ltd OMM 3,282,344          849,698             381,661             8,027,695          755,176             

Sanlam SLA 1,529,437          136,119             714,357             766,010             664,872             

Santam SNM 9,919                 17,383               48,852               236,603             75,088               

Standard Bank SNB 159,633             320,515             246,179             355,825             222,250             

Oceana OCG 7,913                 12,334               77,825               16,539               11,881               

Anglo American ANM 322,753             204,738             182,919             91,737               390,918             

Truworths TRW 132,238             360,054             844,283             82,663               34,992               

Shoprite SRH 158,382             315,582             191,928             176,619             320,170             

Nedbank Group NBK 87,076               83,828               192,606             264,524             412,524             

Vukile VKN 2,067,119          1,636,804          605,197             76,644               1,803,434          

Paladin Energy PDN -                     -                     -                     -                     -                     

PSG Konsult KFS 761,426             63,839               499,042             1,386,690          670,750             

Trustco Group Holdings Limited TUC -                     -                     -                     -                     -                     

Mediclinic International MEP -                     -                     -                     -                     -                     

Tadvest Limited NM TAD -                     -                     -                     -                     -                     

Dual Listed Trading  10,990,800    5,014,194    5,143,116  13,649,108    7,900,693 

Total Trading (Inc luding DevX)  12,391,008    5,751,429    7,675,932  19,168,335  10,055,333 
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Important Company Dates 
 

Company Share Code Fin Year Interims Finals 
     
Alpha Namibia Industries Renewable Power ANE 29-Feb 30-Nov 31-May 
Capricorn Group Limited CGP 30-Jun 29-Feb 30-Sep 
FirstRand Namibia FNB 30-Jun 29-Feb 30-Sep 
Letshego Holdings Namibia LHN 31-Dec 31-Aug 04-Mar 
Namibia Asset Management NAM 30-Sep 30-Jun 30-Nov 
Trustco Group Holdings TUC 31-Mar 31-Dec 30-Jun 
Oryx Properties ORY 30-Jun 06-Mar 31-Oct 
Namibia Breweries NBS 30-Jun 31-Mar 30-Sep 
Nictus Holdings NHL 31-Mar 31-Dec 30-Jun 
Paratus Namibia Holdings PNH 30-Jun 31-Dec 30-Sep 
SBN Holdings SNO 31-Dec 30-Jun 14-Mar 
Mobile Telecommunications Limited MOC 30-Sep 31-Mar 08-Dec 
     
Paladin Energy PDN 30-Jun 31-Dec 30-Sep 
B2Gold B2G 31-Mar 30-Sep 28-May 
Deep Yellow DYL 30-Jun 31-Dec 30-Sep 
Bannerman BMN 30-Jun 31-Dec 30-Sep 
Forsys Metal Corporation FSY 31-Jan 30-Sep 30-Apr 
Elevate Uranium EL8 30-Jun 31-Dec 30-Sep 
Source: NSX, Company reports      

 
The above table shows the financial year-ends of all NSX local companies, the NSX share code, and the dates that 
interim and final results are due or were last released. 
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Recent IJG Research 
 

 
Source: IJG 
 

The above table lists all IJG research products published and distributed during the last 12 months, including the 
Macroeconomic Overview, Fixed Income Research, Company Reports and Sector Reports. Available at 
www.ijg.net/research 
 
 
  

Title Product Date of publication

IJG Namibia Monthly Country Report Early following month
Namibian Asset Performance Quantitative Early following month
IJG Yield Curves Quantitative Mondays
IJG Daily Bulletin Daily Update Daily
IJG Data Bulletin Windhoek Building Plans Economy Monthly
IJG Data Bulletin NCPI Economy Monthly
IJG Data Bulletin PSCE Economy Monthly
IJG Data Bulletin New Vehicle Sales Economy Monthly
IJG Data Bulletin Namibia Tourism Update Economy Monthly
IJG Data Bulletin Namibia Trade Statistics Economy Monthly
PNH 1H23 Initial Impression Company 15-Mar-24
Preliminary Census Results Economy 14-Mar-24
IJG Budget Review, 2024 Economy 29-Feb-24
BoN MPC Meeting – February 2024 Economy 14-Feb-24
MTC FY23 Initial Impression Economy 21-Dec-23
BoN MPC Meeting – December 2023 Economy 07-Dec-23
BoN MPC Meeting – October 2023 Economy 25-Oct-23
Oryx FY23 Initial Impression Company 09-Sep-23
SBN Holdings 1H23 Initial Impression Company 18-Aug-23
Oryx 2023 Rights Issue Company 07-Jul-23
SBN Holdings FY22 Initial Impression Company 30-Mar-23
NBS 1H23 Initial Impression Company 24-Mar-23
Oryx 1H23 Initial Impression Company 13-Mar-23
Letshego Holdings Namibia FY22 Initial Impression Company 06-Mar-23
FirstRand Namibia 1H23 Initial Impression Company 03-Mar-23

Recent IJG Research
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