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Economic Highlights

Level m/m % y/y % 52Wk High 52Wk Low
NSX Overall 1,528.69 1.01 -3.07 1,663.79 1,487.83
NSX Local 677.24 0.16 12.24 683.16 603.41
JSE ALSI 74,535.99 2.48 -2.06 79,455.71 69,128.49
JSE Top 40 68,346.21 3.01 -3.05 73,899.99 63,311.89
JSE INDI 103,936.00 2.39 0.96 109,997.60 92,852.34
JSE FINI 16,501.67 -4.11 6.49 17,914.99 14,239.54
JSE RESI 61,313.96 0.07 -9.18 71,385.84 48,725.18
JSE BANKS 10,182.65 -0.96 16.32 10,980.43 8,820.76
Dow Jones 38,686.32 2.30 17.56 40,077.40 32,327.20
S&P 500 5,277.51 4.80 26.26 5,341.88 4,103.78
NASDAQ 16,735.02 6.88 29.37 17,032.66 12,543.86
US Bond (10 Yr Bond Yield) 4.50 -18.13 bps 85.59 bps 5.02 3.65
FTSE 100 8,275.38 1.61 11.14 8,474.41 7,215.76
DAX 18,497.94 3.16 18.09 18,892.92 14,630.21
Hang Seng 18,079.61 1.78 -0.85 20,361.03 14,794.16
Nikkei 38,487.90 0.21 24.61 41,087.75 30,487.67
N$S/USS 18.79 0.06 -4.73 19.64 17.42
NS/£ 23.95 2.08 -2.43 24.59 22.38
NS/€ 20.39 1.78 -3.34 21.07 19.36
NS/AUS 12.50 2.84 -2.57 12.87 11.70
NS/CADS 13.79 1.16 -5.12 14.39 13.22
€/USS 1.08 1.71 1.49 1.13 1.04
USS/¥ 157.31 -0.31 12.90 160.17 137.25
Brent Crude - USS$/barrel 81.11 -5.26 16.20 90.22 70.86
Gold - US/Troy oz. 2,327.33 1.80 18.58 2,450.07 1,810.51
Platinum - US/Troy oz. 1,038.45 10.73 4.01 1,095.69 843.10
Copper - US/Ib. 460.20 0.82 24.34 519.90 360.00
Silver - US/Troy oz. 30.41 15.65 29.48 32.52 20.69
1JG ALBI 328.39 0.34 14.73 332.87 287.18
IJG Money Market Index 273.07 0.70 8.48 273.07 251.74
Bank 7.75 Obp 50bp 7.75 7.25
Prime 11.50 Obp 50bp 11.50 11.00
Bank 8.25 Obp Obp 8.25 8.25
Prime 11.75 Obp Obp 11.75 11.75

Source: 1)G, NSX, Bloomberg
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Public Debt Securities

Treasury Bills Bonds
May-24 April-24 May-24 April-24
Issued 6,460.00 4,976.03 688.75 1,184.04 7,148.75 6,160.07
Funds Raised 207.08 411.41 688.75 1,018.90 895.83 1,430.31
Redemptions/Switched 6,252.92 4,564.62 - 165.14 6,252.92 4,729.76
Interest Payments 322.79 226.34 - 1,462.07 322.79 1,688.41
QOutstanding 40,456.56 40,249.48 78,131.50 77,442.75 118,588.06 117,692.23

Source: BoN, 1IG Securities

Effective yields (EY) for treasury bills (TB’s) on average declined during March. The 91-day TB yield decreased to
8.94%, the 182-day TB decreased to 8.99%, the 273-day TB yield decreased to 8.98%, and the 365-day TB yield
decreased to 8.94%. A total of N$40.46bn or 34.12% of the Government’s domestic maturity profile was TB’s as
of 31 May 2024, with 10.74% in 91-day TB’s, 20.32% in 182-day TB’s, 28.77% in 273-day TB’s and 40.17% in 365-
day TB'’s.

Namibian bond premiums relative to SA yields generally increased in May. The GC24 premium was unchanged at
Obps ; the GC25 premium was unchanged at Obps ; the GC26 premium increased by 4bps to -5bps; the GC27
premium decreased by 42bps to 14bps; the GC28 premium decreased by 5bps to -105bps; the GC30 premium
decreased by 16bps to 3bps; the GC32 premium increased by 8bps to -36bps; the GC35 premium increased by
31bps to -63bps; the GC37 premium increased by 51bps to -21bps; the GC40 premium decreased by 13bps to
12bps; the GC43 premium decreased by 1bps to 7bps; the GC45 premium increased by 3bps to 46bps; the GC48
premium increased by 2bps to 65bps; and the GC50 premium increased by 21bps to 78bps.
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Building Plans — April 2024

April 2024 NS Value YTD N$ Change % Change
Value Value
e Asparoed Number (NS m) ployk} 2024 Number (N$ m)
Additions 139 54.0 147.2 293.0 139 54.0
Commercial & Industrial 10 20.5 98.8 37.8 10 20.5
Flats & Houses 21 13.7 124.7 293.1 21 13.7
Total 170 88.1 370.7 623.9 170 88.1

Plans Completed

Additions 108 26.0 31.6 43.2 108 26.0
Commercial & Industrial 1 6.5 194 60.1 1 6.5
Flats & Houses 23 22.8 132.3 77.3 23 22.8
Total 132 55.3 183.3 180.6 132 55.3

Source: CoW, 1IG

The construction pipeline in Windhoek remains dull. A total of 170 building plans were approved by City of
Windhoek in April, representing an 7.6% m/m decrease but a 29.8% y/y increase. The value of approvals however
fell by 70.0% m/m from March’s high base and by 49.2% y/y to N$87.2 million.

The year-to-date figures paint a slightly brighter picture with 462 plans approved so far in 2024 valued at N$623.9

million. This represents a 5.3% increase in the number of plans approved compared to the corresponding period
last year, with a 68.3% higher total value.

Year-to-date Value of Approvals
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Source: City of Windhoek, /G

The longer-term trend in number of approvals remains downward, with the 12-month cumulative figure of 1,894
plans down 16.3% over the same period a year ago, and the 12-month cumulative value of approvals up 8.7% vy/y.
The downward trend is particularly clear when adjusting the value of approvals by inflation, as the chart below
indicates.
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Tourism Update — April 2024

Category Apr 24 rr:é:; Mar 24 Apr 23 L\:/Ilqzr;]t;;y éﬂg:;;
National Occupancy Rate (%) 58.2% T 49.2% 51.8% 9.0 pp 6.4 pp
Central Occupancy (%) 66.8% T 53.9% 37.3% 129 pp 29.5 pp
Coastal Occupancy (%) 63.0% T 55.3% 58.1% 7.7 pp 4.8 pp
Northern Occupancy (%) 52.5% T 45.8% 56.0% 6.7 pp -3.5 pp
Southern Occupancy (%) 56.8% T 49.5% 49.3% 7.3 pp 7.5 pp

Source: Hospitality Association of Namibia, /G Securities

Early signs indicate a continued recovery in the local tourism sector, with a rise in national room occupancy rates
on an annual basis. In April 2024, the national occupancy rate reached 58.2%, a significant increase from 49.2%
in March 2024 and 51.8% in April 2023, according to the Hospitality Association of Namibia (HAN). This latest
figure not only marks the highest room occupancy rate year-to-date but surpasses the pre-pandemic benchmark
of 54.7% in April 2019.

National Room Occupancy Rates
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Source: Hospitality Association of Namibia, /G Securities

The industry is about to enter the peak season for European travellers, however, general feedback from tour
operators indicates demand is already high from Europeans. Indeed, there are more people on the road during
this off-peak season (December to April) than usual. Car rental companies, especially those offering camping and
fully equipped vehicles, are performing well, indicating a high number of self-drives and camper bookings.
According to the European Travel Commission (ETC), 75% of surveyed Europeans plan to travel between May and
October 2024, with the interest in leisure travel rising 5% y/y compared to last year. Therefore, projections for
the rest of 2024 are positive.

We anticipate the tourism sector to boost the economy in 2024, generating positive spillover benefits that will
propel complementary industries or sectors.
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Trade Statistics — March 2024

Category

Exports (NS m) 8,341 6,111 10,241 36.5% -18.6%
Imports (NS m) 12,812 10,016 12,453 27.9% 2.9%
Trade Balance (NS 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, G Securities

Namibia’s trade deficit widened for a third consecutive month, reaching NS4.4bn 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 NS8.3bn, 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.

Trade Balance
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Source: Namibia Statistics Agency, G Securities

The anticipated decline in global diamond sales has the potential to widen Namibia’s trade deficit further. The
country is furthermore poised to experience a surge in infrastructure investments as oil and gas service firms gear
up for production. This uptick is expected to reflect in the import bill, primarily due to the importation of
infrastructure components.
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Private Sector Credit Extension — April 2024

May 2024
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NS Millions Change in NS Millions % Change

Category Outstanding  One Month \(()er;er m/m y/y

Corporates 46,303.6 459.8 283.3 1.00% 0.62%
Individuals 67,002.9 154.5 1,452.7 0.23% 2.22%
Mortgage Loans 59,022.2 40.1 109.5 0.07% 0.19%
Other Loans & Advances 29,858.0 1,413.5 1,242.6 4.97% 4.34%
Overdrafts 11,780.8 (1,024.4) (1,211.2) -8.00% -9.32%
Instalment Credit 12,645.6 185.1 1,595.1 1.49% 14.43%
Total PSCE* 113,306.5 614.3 1,736.0 0.55% 1.56%

*Normalised for claims on non-resident private sectors

Source: BoN, 1IG

Private sector credit (PSCE) grew 1.6% y/y in April. The normalised cumulative credit outstanding amounted to
NS$113.3 billion (removing the interbank swaps the Bank of Namibia (BoN) accounts for in non-resident private
sector claims). This is 0.6% m/m higher than the previous month, translating to a net N5614.3 million uptake of
credit during the month, of which businesses took up 75% of the total credit. Over the past twelve months, N$1.74
billion worth of credit was extended to the private sector, which is 37.8% less than the N$2.79 billion issued over
the same period a year ago. Individuals took up N$1.45 billion worth of credit over this period, while corporates

took up N$283.3 million.
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Namibia CPI — April 2024
m/m % y/y % AR

Food 16.4% 0.5% 4.9% 4.9% -
Alcohol & Tobacco 12.6% 1.1% 6.8% 7.3% A
Clothing 3.0% 0.1% 2.2% 2.3% A
Housing, Utilities 28.4% 0.1% 3.4% 3.6% A
Furniture 5.5% 0.5% 4.2% 4.0% N
Health 2.0% 0.5% 3.6% 4.0% A
Transport 14.3% 2.0% 4.3% 5.9% A
Communications 3.8% 0.6% -0.2% 0.5% A
Recreation 3.6% 2.0% 9.6% 8.3% N
Education 3.6% 0.0% 1.7% 1.7% =
Hotels 1.4% 0.3% 8.0% 8.2% A
Miscellaneous 5.4% 0.2% 3.4% 3.4% -
All Items 100% 0.7% 4.5% 4.8% A

Namibia’s annual inflation rate ticked up to 4.8% y/y in April 2024, from the 4.5% y/y recorded in March. The
uptick was expected following the recent fuel price hikes by the Ministry of Mines and Energy. Prices in the overall
NCPI basket rose by 0.7% m/m. On an annual basis, overall prices in seven of the twelve basket categories rose at
a quicker rate in April than in March, two recorded slower rates of inflation and three recorded steady inflation.
Services inflation was steady at 3.1% y/y while goods inflation accelerated to 5.9% y/y (from 5.4% in March).

Namibian Annual Inflation
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After slowing to its lowest level since February 2022 in March, the Namibian annual inflation rate ticked up in
April driven primarily by higher alcohol and tobacco prices, as well as rising transport inflation. Further increases
in fuel prices at the start of May should drive Namibian inflation higher, with inflationary risks expected to remain
to the upside. IJG’s inflation model is currently forecasting the annual Namibian inflation rate to average between
4.1% and 5.2% in 2024, with our base case being 4.6%.
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New Vehicle Sales — April 2024

Mar-24 Apr-24 .
Category (v/y %) (v/y %) Sentiment
Passenger 411 1,927 114 -9.5 x
Light Commercial 433 2,200 29.5 -8.3 x
Medium Commercial 10 65 -13.0 -41.2 x
Heavy Commercial 45 164 14.6 -2.2 x
Total | 899 4,356 19.7 9.1 x

Source: Lightstone Auto, G
*Sentiment describes the rate of y/y change

A total of 899 new vehicles were sold in April, a decline of 38% m/m from the 1,451 vehicles that were sold in
March and 9.1% less than the 989 sold in April last year. Year-to-date 4,356 new vehicles have been sold, of which
1,927 were passenger vehicles, 2,200 were light commercial vehicles, and 229 medium- and heavy commercial
vehicles. In comparison, 4,077 new vehicles were sold by April 2023. On a 12-month cumulative basis, a total of
12,808 new vehicles were sold at the end of last month, representing a 13.2% y/y increase from the 11,316 sold
over the comparable period a year ago.

Year-to-Date Vehicle Sales
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Source: Lightstone Auto, 1IG

Demand for new vehicles was slightly subdued in April, with a drop in sales from the recent high in March. This
decline was somewhat anticipated, as historical data shows that vehicle sales tend to taper off after peaking in
March each year. Despite this, the twelve-month sales figure is still trending around 2018 levels, indicating that
the longer-term trend remains healthy and positive.
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Namibian Asset Performance

The NSX Overall Index closed at 1682.51 points at the end of May, down from 1690.93 points in April, losing 0.5%
m/m on a total return basis in May compared to a 12.1% m/m increase in April. The NSX Local Index decreased
0.3% m/m compared to a 1.6% m/m increase in April. Over the last 12 months the NSX Overall Index returned
19.3% against 15.5% for the Local Index. The best performing share on the NSX in May was Trustco Group Holdings
Limited, gaining 175.0%, while Celsius Resources Limited was the worst performer, dropping 8.3%.

The 1JG All Bond Index (including Corporate Bonds) rose 0.34% m/m after a 4.12% m/m increase in April. Namibian

bond premiums relative to SA yields generally increased in May. The IJG Money Market Index (including NCD’s)
increased by 0.70% m/m in May after rising by 0.68% m/m in April.

Performance by Asset Class

NSX Overall Index NSX Local Index NSX Capped Overall Index
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Namibian Returns by Asset Class [N$,%] - May 2024

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

NSX Overall Index -048 14.22 7.06 19.30 5.84 11.59 10.22
NSX Local Index -0.34 3.09 3.61 15.51 455 23.26 7.45
NSX Capped Overall Index 1.56 7.97 5.77 24.87 2.62 15.46 9.68
1JG ALBI 034 239 0.67 14.73 -0.36 9.24 10.11
JG GOVI 034 239 0.67 14.73 -0.36 9.24 10.11
[JG OTHI**

1JG ILBI 0.48 2.38 5.81 10.67 442 12.62 10.97
[JG Money Market Index 0.70 2.09 419 8.48 347 6.60 6.32

* annualised Source: 1JG

**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).

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

1Tmonth 3 month 6month 12month ytd 3years* 5years*
USS Strength/(Weakness) -0.06 2.19 0.33 4.96 -2.29 -9.92 -4.95
NSX Overall Index -0.54 16.71 741 25.22 341 0.52 476
NSX Local Index -040 5.34 3.95 21.24 2.16 11.03 213
NSX Capped Overall Index 1.50 10.33 6.11 31.07 0.27 4,00 426
1JG ALBI 0.28 4.62 1.00 2043 -2.65 -1.59 4.66
1JG GOVI 0.28 4.62 1.00 2043 -2.65 -1.60 4.66
[JG OTHI**
1JG ILBI 043 461 6.16 16.16 2.03 145 547
1JG Money Market Index 0.64 432 453 13.86 1.10 -3.98 1.06
* annualised Source: 1JG

**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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Asset Class Matrix

Asset Class Matrix [NS,%] - May 2024
NSX

Capped ' NSX Overall NSX Overall NSXOverall NSX Capped = NSX Local UG ILBI NSX Local

Overall Index Index Index Overall Index Index 10.97 Index

Index 14.22 7.06 5.84 24.87 23.26 12.55
1.56

NSX Capped NSX Local ~ NSX Overall NSX Capped NSX Overall
Nam CPI 1JG ILBI
am Overall Index Index Index Overall Index Index

0.71 5.81
7.97 4.55 19.30 15.46 10.22

1JG Mone
y NSX Local NSX Capped NSX Local NSX Overall

Market 1JG ILBI 1JG ILBI
arke Index Overall Index Index Index
Index 442 12.62
3.09 5.77 15.51 9.11

0.70

IJG Money 1JG Money NSX Overall NSX Capped UG Money
Market Index Market Index Index Overall Index Market Index
4.19 3.47 11.59 9.68 6.85

JG ILBI
0.48

NSX Local  NSX NSX Local
UG ILBI Sln d:;a ojer;mii UG ILBI Sln d:;a Nam CPI
238 10.67 462
3.61 262 7.45

NSX Local 1JG Money IJG Money 1JG Money 1JG Money

Index  Market Index Nam CPI Nam CPI Market Index Market Index Market Index

2.13 2.00
-0.34 2.09 8.48 6.60 6.32

NSX
Overall Nam CPI Nam CPI Nam CPI Nam CPI

Index 0.72 4.80 5.50 4.39
-0.48

*annualised

Source: G
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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.

NSX Overall Index NSX Local Index NSX Capped Overall Index
30
25
20
15
10
: | [ I [ in l
0 . _n [ | . - [
-5
M 1 month M 3 month W6 month B 12 month M year-to-date W 3 years* W 5 years*

Index Total Returns [NS, %] - May 2024

Code 1 month 3 month 6 month 12 month YTD 3 years* 5 years*
NSX Overall Index NO098 -0.48 14.22 7.06 19.30 5.84 11.59 10.22
NSX Local Index NO099 -0.34 3.09 3.61 15.51 4.55 23.26 7.45

NSX Capped Overall Index NC98 1.56 7.97 5.77 24.87 2.62 15.46 9.68

* annualised

NSX Overall Index NSX Local Index NSX Capped Overall Index
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1 month = 3 month 6 month W 12 month M year-to-date m 3 years* | 5 years*

Index Total Returns [USS, %] - May 2024

Code 1 month 3 month 6 month 12 month YTD 3 years* 5 years*
USS Strength (Weakness) -0.06 2.19 0.33 496 -2.29 -9.92 -4.95
NSX Overall Index NO98 -0.54 16.71 741 25.22 341 0.52 4.76
NSX Local Index NO9S9 -040 5.34 3.95 21.24 2.16 11.03 213
NSX Capped Overall Index NC98 1.50 10.33 6.11 31.07 0.27 4,00 4,26

*annualised




1JG Namibia Monthly May 2024

b v 0.000§§
Individual Equity Total Returns [N$,%] May 20
NSX FF
Month end Market Cap

price (c) Weight 1 month 3 month 6 month 12 month year-to-date

FINANCIALS 0.88 0.63 1.53 24.07 -4.47
banks 0.28 0.53 -0.74 20.35 -6.14
CcGP 1,856 0.16% 1.53 10.80 12.17 41.27 12.50
FST 6,500 21.86% -0.25 3.65 -0.42 14.86 -8.66
FNB 4,725 0.20% -4.47 -1.20 -2.19 28.25 -0.21
LHN 451 0.03% 5.95 20.34 24.97 41.45 24.65
NBK 22,848 7.03% -0.12 8.98 11.73 19.58 10.48
SNO 856 0.05% 7.57 8.21 8.21 37.93 8.21
SNB 17,918 16.08% 1.18 -7.56 -6.82 27.74 -10.34
insurance -0.63 1.70 6.25 27.84 7.43
SNM 29,867 1% -0.63 1.70 6.25 27.84 7.43
life assurance 2.18 0.14 6.83 33.49 -1.74
MMT 2,128 1.70% 3.25 2.11 5.82 25.92 -2.79
oMM 1,063 3.11% -3.54 -6.67 -3.10 7.24 -14.68
SLA 7,084 8.24% 4.12 230 10.79 44.97 3.35
investment companies 0.00 0.00 11.67 14.96 2.86
NAM 72 1% 0.00 0.00 11.67 14.96 2.86
real estate -2.92 -0.24 13.52 30.49 3.94
ORY 1,202 0.09% -0.25 4.47 0.45 9.00 4.47
VKN 1,467 0.99% -3.17 -0.68 14.74 3249 3.90
specialist finance 5.63 4.15 6.36 35.99 1.15
IVD 12,304 2.22% 257 2.01 5.20 32.58 -2.03
KFS 1,620 1.06% 9.20 8.62 8.91 45.07 7.49
SILP 12,801 0.04% 0.00 0.09 0.09 0.68 0.09
TAD AL 0.02% 0.47 -2.01 0.00 -5.26 1.54
TUC 55 0.02% 175.00 20.00 20.00 50.00 20.00
technology hardware & equipment -1.56 0.46 1.30 -4.21 1.30
PNH 1,201 0.08% -1.56 0.46 1.30 -4.21 1.30
MOC 765 0.15% -0.65 -1.92 7.06 21.01 5.65
alternative electricity 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 1.93 36.06 21.62 40.68 27.37
mining 1.93 36.06 21.62 40.68 27.37
ANM 59,366 16.33% -3.78 43.79 18.10 12.41 27.61
PDN 19,829 3.38% 16.62 27.52 63.61 183.68 58.89
CER 11 0.02% -8.33 -26.67 -35.29 -65.63 -31.25
FSY 1,471 0.10% 13.50 8.08 52.44 163.62 40.10
DYL 2,027 0.99% 14.46 18.82 58.24 170.27 46.78
BMN 5,437 0.39% 17.56 34.61 62.59 256.29 59.54
EL8 655 0.09% 11.02 1.39 17.17 89.31 16.13
OSN 2,445 0.26% -1.49 -1.69

B2G 5,319 3.78% 833 19.34 -13.49 -22.37 -8.15
INDUSTRIAL -0.61 0.30 -0.27 36.96 -4.90
NON-CYCLICAL CONSUMER GOODS

beverages 0.00 1.61 -1.47 -12.48 0.03
NBS 0.21% 0.00 1.61 -1.47 -12.48 0.03
food producers & processors -4.27 1.95 11.77 7.04 2.99
oCcG 0.43% -4.27 1.95 11.77 7.04 2.99
CYCLICAL SERVICES

general retailers 1.05 10.71 3.90 72.44 7.02
NHL 0.00% 0.00 0.00 0.91 30.65 0.00
TRW 1.88% 1.05 10.72 3.90 72.49 7.03
NON-CYCLICAL SERVICES

food & drug retailers -0.82 -2.26 -1.86 31.53 -8.24
SRH 8.02% -0.82 -2.26 -1.86 31.53 -8.24

Source: 1JG, NSX, JSE, Bloomberg
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Bonds
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X
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ALBI [NS] GOVI[NS]
m 1 month 3 month 6 month ® 12 month M year-to-date 3 years* W 5years*
Bond Performance Index Total Returns (%) - as at May 2024
1 month 3 month 6 month 12 month YTD 3 years* 5 years*
ALBI [NS$] 0.34 2.39 0.67 14.73 -0.36 9.24 10.11
GOVI [NS$] 0.34 2.39 0.67 14.73 -0.36 9.24 10.11
OTHI [NS$]**

* annualised
**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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ALBI [USS] GOVI [USS]
B 1 month 3 month 6 month M 12 month B year-to-date 3 years* M 5 years*
Bond Performance, Index Total Returns (USS$- terms),(%) - as at May 2024
1 month 3 month 6 month 12 month YTD 3 years* 5 years*

ALBI [USS] 0.28 4,62 1.00 2043 -2.65 -1.59 4.66
GOVI [USS] 0.28 462 1.00 2043 -2.65 -1.60 4.66
OTHI [USS]**
N$/US$ -0.06 2.19 0.33 4.96 -2.29 -9.92 -4.95

* annualised
**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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Individual Bond Total Returns [N$,%] May 2024

All-In-Price 1 month 3 month 6 month 12 month year-to-date 3-Years* 5-Years*

GC24

GC25 3.26

GC26 3.53 11.31 2.67

GC27 2.39 11.80 1.65

GC28 3.88 16.81 273

GC30 (0.41) 15.81 (2.13) - 9.80
GC32 0.67 16.12 (1.20) 8.82 10.24
GC35 0.56 17.46 (1.69) 10.51 10.09
GC37 2.76 17.58 1.50 10.50 9.81
GC40 1.29 17.82 1.83 10.45
GC43 0.82 17.97 0.89

GC45 (3.37)

GC48 (2.56)

GC50 12.42
*annualised
Source: 1JG

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 1JG’s Namibian Asset Performance.

1JG Money Market Index Performance [single returns, %] -as at May 2024

1month 3 months 6 months 12 months YTD 3* years 5% years
Money Market Index 0.71 2.10 422 858 3.49 712 6.38
Call Index 0.57 1.70 3.41 6.91 2.82 5.15 4.72
3-month NCD Index 0.65 1.94 3.87 7.78 3.21 6.17 574
6-month NCD Index 0.68 2.04 4.07 822 3.38 6.73 6.17
12-month NCDIndex 0.71 211 423 857 3.50 7.36 6.69
NCD Index including call 0.68 2.04 4.07 825 3.38 6.89 6.29
3-month TB Index 0.74 2.21 444 8.90 3.68 7.14 6.57
6-month TB Index 0.74 2.21 445 9.06 3.68 7.48 6.81
12-month TB Index 0.73 2.18 436 8.94 3.61 7.60 6.59
TB Index including call 0.71 2.12 4.25 8.59 3.52 6.70 6.32

*annualised
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1JG Money Market Index Performance [average returns, %] -as at May 2024

this month 3 months 6 months 12 months YTD 3* years 5% years
Money Market Index 0.70 2.09 4.19 848 3.47 6.60 6.32
Call Index 0.57 1.70 341 6.91 2.82 5.15 4.72
3-month NCD Index 0.65 1.93 3.83 774 3.19 6.01 8.08
6-month NCD Index 0.68 2.01 4.01 8.16 3.32 8.07 6.96
12-month NCDIndex 0.70 2.09 4.20 8.54 3.47 8.60 747
NCDIndex including call 0.68 2.02 4.04 8.22 335 4.56 542
3-month TB Index 0.74 2.21 441 8.81 3.67 6.94 6.54
6-month TB Index 0.74 2.20 441 897 3.65 7.09 6.76
12-month TB Index 0.73 2.16 432 8.75 3.58 6.85 6.46
TBIndex including call 0.71 2.12 4.25 8.59 3.52 6.70 6.32

*annualised

Money Market (Excluding NCD’s)

1JG Money Market Index Performance [single-month returns, %] - May 2024

1 month 3 months 6 months 12 months YTD 3years * 5years *
Money Market Index 0.70 212 4.28 8.70 3.55 7.36 6.64
Call Index 0.55 1.66 335 6.82 278 517 4.69
3-month TB Index 0.71 218 442 8.86 3.66 7.18 6.56
6-month TB Index 0.72 2.19 442 8.99 3.67 752 6.80
12-month TB Index 0.71 2.16 437 8.92 3.62 776 6.97
* annualised
1JG Money Market Index Performance [average returns, %] - May 2024

1 month 3 months 6 months 12 months YTD 3 years * 5 year *
Money Market Index 0.70 212 4.26 8.66 3.54 6.89 6.59
Call Index 0.55 1.66 3.35 6.82 2.78 517 4.69
3-month TB Index 0.72 2.18 441 8.81 3.67 7.05 6.54
6-month TB Index 0.72 2.19 4.39 892 3.65 7.19 6.75
12-month TB Index 0.71 2.16 435 8.87 362 7.08 6.92

* annualised
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Exchange Traded Funds (ETFs)

Ticker Price (c) mtd % 52Wk High 52Wk Low
ENXPLD 17009 -2.33 -14.96 26128 15909
ENXGLD 42336 -0.07 13.86 44467 33160
ENXPLT 18618 9.37 349 19287 15406
SXNNAM 2055 -0.10 -1.44 2210 1763
NGNGLD 40327 -0.52 13.32 42552 32082
NGNPLD 17233 -1.06 -13.74 26811 15941
NGNPLT 18506 943 3.63 19140 15293
SXNEMG 6181 1.31 5.95 6258 5233
SXNWDM 9160 1.99 9.39 9330 7344
SXNNDQ 19681 417 10.57 19875 15149
SXN500 10249 2.16 10.60 10468 8120

Source: Bloomberg

Exchange Traded Notes (ETNs)

Ticker Price (c) mtd % ytd % 52Wk High 52Wk Low
ALETCN 2350 249 2349 2427 1559
AMETCN 1178 -0.25 18.04 1265 772
APETCN 1728 9.23 -0.80 1826 1496
BHETCN 2252 0.54 13.97 2521 1828
FAETCN 1773 6.55 30.27 2020 1012
MSETCN 2146 3.82 11.36 2276 1571
MWETCN 1619 2.15 8.73 1661 1298
NFETCN 1355 16.41 32.84 1368 750
TSETCN 1369 -6.36 -30.08 2231 1098
SRETCN 1400 1.60 8.44 1455 1104

Source: Bloomberg
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Namibian News

General News

Belgium commits to long-term clean energy partnership with Namibia. Belgium has reaffirmed its commitment to working with Namibia on
forging a long-term partnership in developing the clean energy sector, particularly in green hydrogen. King Philippe of Belgium said the
partnership aims to ensure Namibia reaps the benefits of the entire value chain in clean energy development. “I am delighted to inaugurate
with you our new joint projects involving solar power, green hydrogen, skills training and sustainable port logistics. Equally, | am impressed
with Namibia’s resilience and success since independence, as Belgium is also strongly committed to democracy and human rights,” King
Philippe said at the Statehouse where he met President Nangolo Mbumba. Equally, King Philippe, who is on a five-day state visit, said Belgium
is proud to be the biggest importer of Namibian goods within the European Union. — The Brief

Mining industry against free Government shares. The Chamber of Mines of Namibia (CoM) has raised concern over a government proposal to
obtain free shares in mining companies. The idea is known in the extractive sector as 'mandatory free-carry shareholding'. The chamber's
chief executive, Veston Malango, says the proposal would undermine the economic viability of existing mines and future projects if not
handled properly. Malango told the CoM's annual general meeting in Windhoek last week that minister of mines and energy Tom Alweendo's
recent announcement stirred negative sentiments on investment in local and international circles. — The Namibian

ECN targets 1.7 million voters. The Electoral Commission of Namibia (ECN) has set its sights on ensuring that all 1,731,790 eligible voters in
the country are registered before Namibians head to the polls later this year. [The] ECN made the projection based on preliminary census
results released by the Namibia Statistics Agency (NSA), which place Namibia's population at just over the three-million mark. — Namibian Sun

Seven trade unions deregistered. Seven trade unions and one employers' organisation were deregistered by the labour commissioner on
Friday. This after they failed to submit their annual returns to the labour commissioner. Namibia currently has 47 registered trade unions and
17 registered employers' organisations. The deregistered trade unions are the Namibia Building Workers Union, the Namibia Fishing Industry
and Fishermen Workers Union, the Namibia Fuel and Allied Workers Union, the Namibia Cabin Crew Union and the Namibia Security Guards
and Watchmen's Union, the Union for Institutional and Household Employees of Namibia and the Namibia Truck Drivers Union. — The
Namibian

Japan pumps N$24m into food security. The Food and Agriculture Organisation of the United Nations (FAO) and the World Health Organisation
(WHOQ), in collaboration with the Embassy of Japan in Namibia and the government, recently launched two critical projects valued at N$14.4
million and N$9.2 million, respectively. The projects aim to address climate mitigation and resilience, food security and nutrition-related issues,
in partnership with the agriculture ministry and the health ministry. Agriculture is a vital sector in Namibia, supporting approximately 70% of
Namibians who are directly or indirectly reliant on the sector, making support for agriculture, food production and nutrition essential as they
address critical elements of hunger and poverty. — New Era

GIPF still pondering on oil and gas investments. The Government Institutions Pension Fund (GIPF) says it has not yet made a final decision
regarding an investment in oil and gas. “At this point in time, there are no firm decisions to place particular investment in oil and gas, but the
Fund is monitoring those economic developments,” said GIPF Chief Executive Officer, Martin Inkumbi. “The discoveries are happening in the
country, which is likely to have a positive impact on the nation’s growth trajectory, including people. Therefore, any investor with capital will
be looking out for such opportunities because they also present potential for good returns.” Inkumbi’s views echo the previous position of
the GIPF’s former CEO, David Nuyoma. — The Brief

More Namibian companies encouraged to list on NSX. Government Investment Pension Fund (GIPF) chief executive Martin Inkumbi says the
fund would like to see more local companies on the Namibian Stock Exchange (NSX). "One would like to see the listed market growing,
especially with Namibian owned companies," Inkumbi says. He says the fund currently retains 45% of its assets in the local economy. — The
Namibian

OPEC continues to woo Namibia. The Organisation of Petroleum Export Countries (OPEC) is not relenting in its efforts to woo Namibia, with
its secretary general, Haitham Al-Ghais, saying they are still keen to see Namibia develop its recent oil discoveries. Al-Ghais made the
comments in a recent statement. Listing new jurisdictions such as Namibia, Senegal and Mauritania, he said there was potential for the
development of new oil industries in the respective countries. "Looking at recent developments across the energy scene in Africa, we see
opportunities for the oil industry in places like Namibia, Senegal, Mozambique and Mauritania, to name but a few. OPEC is attentive to these
developments and stands ready to support all countries on the African continent in the next chapter in developing their industries," Al-Ghais
said. — Market Watch

Mining, fishing prone to illicit financial flows — UNCTAD. Namibia, like most African countries, faces resource-linked illicit financial flows (IFFs)
in mining and fishing, the UN Trade and Development (UNCTAD) says. The vulnerability primarily stems from authorities’ insufficient expertise
and skills to effectively close loopholes. “In Namibia, we have observed this phenomenon through previous work, particularly in the trade of
mining and fishing. Trade misinvoicing and profit-shifting practices have been the primary focus in these sectors,” Bojan Nastav, a Statistician
at UNCTAD told The Brief at the Bank of Namibia and the United Nations National Workshop and Training on the measurement of IFFs in
Namibia. — The Brief

NAC, Menzies struggle to continues. The Namibia Airports Company has filed a notice in the High Court, asking for leave to petition the
Supreme Court over the former's decision to grant Menzies Aviation leeway to grill them over the bidding process for the multi-million-dollar
ground handling tender at Hosea Kutako International Airport. Last month, High Court judge Eileen Rakow said Menzies had raised a significant
question that NAC needs to answer, whether the uninitialized financial documents of Paragon which were uploaded on 1 May 2022 to the
High Court's e-justice were the same ones that the company submitted to NAC for tendering purposes, and if so, whether Paragon and NAC
acted in cahoots to upload an altered version after the defect was pointed out by Menzies. — New Era




1JG Namibia Monthly

‘-
iass ¥ 0,0005712:50%

Namibia’s global attractiveness drops, Chamber calls for urgent policy reforms. The Chamber of Mines of Namibia has called for urgent policy
reforms in the country’s mining sector following Namibia’s drop in the 2023 Fraser Institute Annual Survey of Mining Companies. The country’s
ranking on the Investment Attractiveness Index (IAl) fell by three points, prompting the Chamber of Mines to stress the critical need for
improved mining policies and regulatory frameworks to enhance investor confidence and competitiveness globally. “While Namibia remains
one of Africa’s more favourable destinations, ranking 4th, it’s troubling to see our score deteriorate by three points on the absolute scale and
in our global rankings. This underscores the necessity for Namibia to improve its mining policies and regulatory landscape,” President of the
Chamber of Mines Zebra Kasete said. Namibia’s position on the overall Investment Attractiveness Index (IAl) dropped by 3 points from 59 in
2022 to 56 in 2023, according to the 2023 Fraser Institute Survey of Mining Companies. Namibia ranked 42 out of 86 jurisdictions surveyed,
down from 38 out of 62 jurisdictions in 2022. — Mining and Energy

New tax reprieve effective October. Finance and public enterprises minister [pumbu Shiimi says the revised income tax brackets are likely to
take effect only in October, owing to legal requirements that must first take their course before implementation. Revisions to the income tax
brackets were announced in February with the tabling of the budget for the 2024/2025 fiscal year. The new tax bracket stipulates that
individuals earning a yearly salary of under N$100,000 per annum will no longer be subject to paying tax. Currently, all individuals who earn a
salary of N$50,000 and upwards are subject to paying tax. — Market Watch

330,000 households register for food aid. About 331,000 households have been registered countrywide to receive drought-relief food aid.
The executive director in the Office of the Prime Minister, I-Ben Nashandi, says vulnerability assessments and analyses which were conducted
in 2023 estimated that 172,200 households would require assistance due to food insecurity. He says the government has budgeted N$825
million for the drought-relief pro-gramme, but this would only cater for 172,200 households. "The 172,000 are not the only ones in need.
There are more. If you don't help them, you are going to lead your country into a crisis, because people are going to die," Nashandi says. —
The Namibian

Transfer duty adjustment not yet effective. Many tax reforms proposed earlier this year need to go through the relevant legislative process.
This was once again reiterated by finance and public enterprises minister, lipumbu Shiimi, who suggested that ideally by October this year is
when individuals buying property will be able to do so without having to pay transfer duties. Earlier this year while tabling the national budget,
he announced that brackets for transfer duties and stamp duties will be adjusted for inflation. Accordingly, the exempt level would be lifted
from N$600,000 to N$1.1 million, as a measure to support improving access to housing. "The policy decision has been taken, but these
amendments are laws, and have to go to Parliament. We have done the drafting part and now legal drafters are busy with it to fit the legal
language. I'm hoping this law will be approved in October and people will not be paying transfer duties if price is below the set amount,” Shiimi
said. — New Era

Calls for oil regulator. Oil and gas lawyer Shakwa Nyambe has called for the establishment of an oil and gas regulator, arguing that the ministry
of mines should no longer bear that responsibility. Nyambe made these comments following a recent oil and gas seminar in London, Britain.
"The establishment of an independent upstream oil and gas regulator would greatly benefit the country, as it would ensure impartiality and
transparency in decision-making processes, thereby reducing the potential for conflicts of interest or direct political interference," he said. —
Market Watch

Procurement Board to look into direct procurement viability. The Central Procurement Board of Namibia (CPBN) says it will investigate the
viability of direct procurement in Namibia, its overall benefits and challenges. CPBN Acting CEO Amon Ngavetene said while direct
procurement, which involves bypassing intermediaries to work directly with manufacturers, may seem advantageous, its practicality in the
Namibian context is not yet clear. “For services such as security, cleaning and construction, we already engage end-to-end contractors without
intermediaries. However, for goods, especially in sectors like pharmaceuticals, direct procurement by large manufacturers is less common
due to our market size and distribution complexities,” Ngavetene told The Brief. — The Brief

Iran offers Namibia Assistance in oil and gas. Iran has offered Namibia assistance in developing its recent oil and gas discoveries in the country.
Its Ambassador, Seyed Ali Sharifi Sadati paid a courtesy call to President Nangolo Mbumba. Iran ranks fourth in the world and accounts for
about 9% of global oil reserves. Thus, the nation's accumulated expertise would be of great benefit to Namibia. Dr. Sadati highlighted further
areas of cooperation in education and training, agriculture, and water preservation, which he said would aid Namibia in mitigating the effects
of persistent drought. President Mbumba conveyed a message of condolences on the recent tragic deaths of Iran's President Ebrahim Raisi
and the country's Foreign Minister in a helicopter crash. On areas of potential cooperation, the president said he would communicate with
the responsible ministries to look into them. — NBC News

Economy

352 jobseekers secure placements out of over 3,000 registered. Out of 3,763 individuals who registered as jobseekers in the fourth quarter
of 2024, only 352 have secured employment opportunities, reflecting a placement rate of just 9.4%, recent figures show. According to data
from the Ministry of Labour, Industrial Relations and Employment Creation, this leaves a total of 3,411 jobseekers still seeking employment
opportunities. Despite efforts by employment officers to facilitate placements, the data highlights the ongoing challenge of matching job
seekers with available positions. — The Brief

A total of 899 new vehicles were sold in April, a decline of 38% m/m from the 1,451 vehicles that were sold in March and 9.1% less than the
989 sold in April last year. Year-to-date 4,356 new vehicles have been sold, of which 1,927 were passenger vehicles, 2,200 were light
commercial vehicles, and 229 medium- and heavy commercial vehicles. In comparison, 4,077 new vehicles were sold by April 2023. On a 12-
month cumulative basis, a total of 12,808 new vehicles were sold at the end of last month, representing a 13.2% y/y increase from the 11,316
sold over the comparable period a year ago.

Namibia’s tourism sector contributes N$14.3bn to GDP, employs 58,000. Namibia’s tourism industry remains a key sector, generating N$14.3
billion for the country’s gross domestic product (GDP) and employing about 58,000 people, according to government figures. While
recognising the role tourism plays, Sport, Youth and National Service Deputy Minister Dr Emma Kantema-Gaomas, however, said challenges
persist, particularly regarding access to education, training, and resources for young people seeking to enter the industry. “This summit is an
opportunity to address these challenges head-on by fostering partnerships, sharing knowledge, and developing strategies that will enable our
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youth to thrive and enter the mainstream of the tourism economy,” she said this in her opening remarks at the 6th Africa Youth in Tourism
Innovation Summit held this week in Windhoek. — The Brief

Financial

Namibia’s non-banking sector assets grow to N$419.4 billion. Namibia’s non-bank financial institutions (NBFI) sector remained sound with
total assets increasing by 14.6% to N$419.4 billion in 2023, official figures show. According to the Bank of Namibia (BoN) Financial Stability
Report (FSR) for 2024, the growth is despite the contractionary monetary policy environment and demand for NBFI products remaining strong.
[The] BoN said volatility in the financial markets remains a concern for the short to medium-term viability of the NBFI subsectors with
dominantly short-term liabilities. The April 2024 FSR assesses the stability of the Namibian financial system and its resilience to internal and
external shocks. During the period under review, the banking sector remained liquid, profitable, and well-capitalised, with some concern for
asset quality. — The Brief

DBN pivotal catalyst in economy. The Development Bank of Namibia (DBN) has disbursed N$20.38 billion in loans since its inception two
decades ago, which resulted in more the creation of more than 115,000 jobs. "The DBN has emerged as a contributor to our government's
vision for development, uplifting Namibian businesses by giving financial assistance to our entrepreneurs at grassroots level and helping our
bigger players expand in regional and international markets," said the executive director of the ministry of finance, Titus Ndove, at the 20t
anniversary celebrations of the bank on Monday night. — Market Watch

NamPower secures N$2.6 billion from World Bank. Namibia this week secured N$2.6 billion for the development of the Auas-Kokerboom
transmission line and the development of a battery energy storage system facility to help the bulk energy supplier support bankable renewable
energy projects. The funding for the projects was provided by a World Bank facility and will help NamPower keep up with Namibia's energy
demands, CEO Kahenge Haulofu said. The project is structured around three components, namely the development of the second Auas-Koker-
boom transmission line, the development of a utility-scale battery energy storage system facility and technical assistance activities to support
Nam-Power in developing bankable renewable energy projects. — Market Watch

NASRIA, Bank Windhoek in N$50m credit guarantee agreement. The Namibia Special Risks Insurance Association (NASRIA) Ltd and Bank
Windhoek have announced a partnership on a Credit Guarantee Scheme (CGS) agreement valued at NS50 million. The initiative aims to
empower all youth and women, in both small and medium-sized enterprises (SMEs) in Namibia. According to NASRIA, the scheme focuses on
providing much-needed financial support to aspiring entrepreneurs, fostering innovation, job creation and economic growth. — The Brief

NAMPORT handles record 8 million tonnes in cargo. The Namibian Ports Authority (NAMPORT) has set a new record by handling 8 million
tonnes of cargo in the fiscal year ending 31 March 2024, marking a 4% increase from the previous year’s 7.7 million tonnes. NAMPORT
Executive for Commercial Services Elias Mwenyo said major exports contributing to this achievement include salt, copper concentrate, bagged
salt, frozen fish, manganese ore, and zinc/lead concentrate. “Specifically, bulk salt saw a growth of 10%, copper concentrate increased by
12%, salt bagged witnessed a 1% rise, frozen fish surged by 29%, manganese ore increased to 15.7%, zinc/lead concentrates grew by 2.9%
and marble increased by 41%,” he said. Meanwhile, during the 2023-2024 financial year, there were significant increases in the importation
of various commodities. He noted that petroleum surged, representing a substantial 26% increase during the period under review. — The Brief

Namcor gets N$1.2 billion government bailout. The government's N$1.2 billion bailout for the National Petroleum Corporation of Namibia
(Namcor) has been paid directly to Namcor's suppliers and creditors. The bailout, aimed at stabilising the national oil company, was, paid last
month. Namcor confirmed the payment yesterday. The bailout means Namcor, which owed its suppliers N$1.9 billion as of September 2023,
now has a lifeline to avoid liquidation. "Namcor received a sovereign guarantee to the tune of N$1.2 billion. | must make it clear that this did
not involve any direct cash injection to Namcor. Financial institutions paid the money directly to our creditors and suppliers around mid-April
2024," Namcor spokesperson Utaara Hoveka confirmed to The Namibian. — The Namibian

NamRA records N$86.9 billion gross revenue by March. The Namibia Revenue Agency (Namra) says it has achieved a gross revenue collection
of N$86.9 billion as of March 2024. This was revealed by Namra commissioner Sam Shivute in the agency's May newsletter released on
Wednesday. Shivute said in addition to the revenue collected, refunds paid out for the period of 1 April 2023 to 31 March 2024 amount to
N$10.4 billion. - The Namibian

Windhoek District Hospital to cost govt N$16bn, with N$2.9bn earmarked for construction. The Windhoek District Hospital will cost the
government NS16 billion, with N$2.9 billion allocated for construction expenses and the remaining balance earmarked for operational costs
associated with the hospital’s health system plan. According to Vice President Netumbo Nandi-Ndaitwah, the hospital will be funded in phases
over a five financial year period. “That analysis has brought the additional funding that will be required to more than N$16 billion and this is
envisioned to be implemented in phases over a period of 2023/2024 financial year to 2027/2028 financial years,” she said on Thursday. — The
Brief

Namibia loses NS1b in illicit financial flows. The Bank of Namibia (BoN) says the National Technical Working Group (TWG) on lllicit Financial
Flows (IFFs) uncovered that the country lost more than NS$1 billion in fraud related to clearing and customs since 2018. This was said in a
statement by BoN spokesperson Kazembire Zemburuka on Friday, at the end of a three-day workshop by the TWG in collaboration with the
United Nations Conference on Trade and Development (UNCTAD). The BoN is the secretariat of the TWG. The workshop is part of a new
initiative to estimate the amount of IFFs into and out of Namibia. "These estimates are intended to inform and enhance policy measures,
either through the reinforcement of existing frameworks or the development of new legislative amendments," said Zemburuka. He said
according to the International Monetary Fund, IFFs involve the cross-border movement of money that is illegal in its origin (e.g., corruption,
smuggling), its transfer (e.g., tax evasion) or its use (e.g., terrorist financing). — The Namibian

Global Fund's N$647m health injection. The Global Fund has injected N$647 million in grants to Namibia in its quest to combat HIV/AIDS,
tuberculosis and malaria. The new grants were signed off by the fund's head for Africa and the Middle East, Caty Fall Sow, and health minister
Dr Kalumbi Shangula last Friday. Speaking at the signing ceremony, Sow said the new grants will continue to support the fight against HIV/AIDS,
TB, and malaria while also strengthening public health systems over the 2024-2026 period. Sow said the funds will be distributed in three
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tranches, of which N$381.8 million will be channelled towards HIV/AIDS programmes, N$S90 million to support the anti-malaria drive, and
N$127 million to fight TB. — New Era

GIPF pumps N$494m into housing firm. The Government Institutions Pension Fund (GIPF) has invested N$494 million with real estate giant
International Housing Solutions (IHS). The firm specialises in housing projects and provides funding and property management solutions. They
also finance the development of energy-efficient (green) and affordable housing communities across Africa. GIPF's general manager for
investments Conville Britz justified their latest investment at a groundbreaking ceremony at one of IHS' projects in Walvis Bay yesterday. "We
need to earn a return on these investments, considering the regulations that govern how we, as pension funds, can invest. We can invest
internationally or in neighbouring countries, and there is a local investment requirement that we need to meet," he said. — New Era

Procurement Board awards Namibian companies N$7.1 billion in contracts. The Central Procurement Board of Namibia (CPBN) says it has
awarded NS$8.1 billion worth of tenders with contracts valued at N$7.1 billion awarded to local companies. In total, CPBN awarded 32
procurement projects (competitive and direct procurements) to the value of NS$8.1 billion from 1 April 2023 to date. CBPN Acting
Administrator, Head and Chairperson Amon Ngavetene said the procurement body had recorded a significant increase in the number of
procurement awards during the period under review. “This translates into the award of 92 contracts because of the lot allocation system
promoted by the Board for inclusivity purposes. This is in comparison to 23 procurement projects awarded in the 2022-2023 financial year to
the value of N$2.3 billion, representing an increase of 71%,” he said. — The Brief

NamPower to ink financing deal for Otjikoto Biomass Power Project. The Namibia Power Corporation (NamPower) is set to finalise financing
and supplier agreements for the 40MW Otjikoto Biomass Power Station (OBPS) this week. The OBPS project is estimated to have a 25-year
lifespan. The national electric power utility company is the project’s executing agency, which is being funded by the French Development
Agency, the Mitigation Action Facility and the Government of Namibia. “NamPower is signing financing and supplier agreements and an
engineering, procurement, and construction (EPC) contract with its financiers and suppliers for the planned 40MW Otjikoto Biomass Power
Station Project,” the company said before Friday’s official ceremony. This comes as the government has made a budget allocation of N$400
million for the development of the 40-megawatt (MW) Otjikoto Biomass Power Station, on the outskirts of Tsumeb in Oshikoto Region. -
Mining and Energy

DBN in green financing talks with Japanese banks. The Development Bank of Namibia (DBN) has held talks with the Japan Bank for International
Cooperation (JBIC), Nippon Export and Investment Insurance (NEXI), and Mizuho Financial Group (Mizuho) to explore opportunities for green
financing. According to DBN Chief Executive Officer, John Steytler, the talks centered around areas of green industrialization, including water
infrastructure development. “l engaged in fruitful discussions with executives from the Japan Bank for International Cooperation (JBIC), Nippon
Export and Investment Insurance (NEXI), and Mizuho Financial Group (Mizuho) to explore opportunities for green financing partnership and
collaboration, particularly in the areas of green industrialization, including water infrastructure development,” he said. — The Brief

Govt earmarks NS125m for interns. Government has set aside over N$125 million for intern stipends in a bid to solve Namibia's ever-increasing
unemployment rate. This has been confirmed by Nangula Uaandja, chief executive director of the Namibia Investment Promotion and
Development Board (NIPDB). "The private sector is encouraged to provide internship opportunities to school-leavers and graduates. The
company that provides such an opportunity does not have to pay the intern because the government will pay," she said. She further urged
companies to take up graduates to give them an opportunity to gain job experience. "This is one way to curb unemployment." — Namibian
Sun

Namibia attracts N$73bn in FDI over 3 years. The Namibia Investment Promotion and Development Board (NIPDB) says the country attracted
N$73 billion in foreign direct investments (FDI) inflows between 2021 and 2023. NIPDB Manager of Investment Attraction Selma Namutuwa
said the oil and gas sector accounted for 45% of the investment inflows. “The FDI values in 2023 were N$73 billion. This was mainly attributed
to the oil and gas sector, which accounted for about 45% of the total. Further analysis is still needed to determine where the remaining 55%
was allocated, both in terms of sectors and value,” she said. Namibia ranks fifth in terms of the largest share of capital investment in FDI in
the Middle East and Africa, holding a 7% share. — The Brief

Trade and Tourism (NA)

Namibia exports N$1.7bn diamonds in March. Namibia exported N$1.7 billion worth of diamonds in March 2024, accounting for 20.4% of the
total export value, which reached N$8.3 billion, latest figures show. According to the International Merchandise Trade Statistics Bulletin (IMTS)
released by the Namibia Statistics Agency (NSA), the export growth is compared to N$6.1 billion in February 2024, resulting in a trade deficit
of N$4.5 billion. Other major exports included fish with a surplus of N$1.2 billion (15.5%), non-monetary gold’s surplus reached N$902 million
(10.8%), copper and articles of copper (8.3%), and nickel ores and concentrates increased by N$489 million (5.9%). — The Brief

Concerns raised over G7 diamond routing through Belgium. Namibia Diamond Trading Company (NDTC) has shared president Nangolo
Mbumba's concerns over the implications of new G7 regulations requiring all non-Russian diamonds destined for G7 countries to be routed
through a single verification node in Belgium. This, Mbumba says, has potential economic impacts for Namibia. He said this during his first
meeting with King Philippe of Belgium in Windhoek last week. "This decision poses a serious risk and threat to our economies (Angola,
Botswana and Namibia) by increasing costs, as well as curtailing our countries' freedom of trade," he said. — The Namibian

Border remains open for white maize imports. Due to an anticipated shortfall in meeting the demand of 180,000 tonnes of white maize in
Namibia from local harvests, borders will remain open for the import of white maize during the 2024 marketing season. Spokesperson of the
Namibian Agronomic Board (NAB), Auguste Fabian, however, said to ensure that available local white maize grain is prioritised for processors,
import restrictions have been implemented as of 1 May, until such time as all local white maize produce is taken up or sold to millers and
silos. According to Fabian, NAB projected a total harvest of 323,294 tonnes of white maize, excluding the Zambezi Region, for the 2024
marketing season. — Namibian Sun

Namibia records 90,917 airport passenger arrivals in March. The Namibia Statistics Agency reports a significant rise in nationwide airport
passenger traffic for March 2024. According to the NSA, the month saw a total of 90,917 passengers, reflecting an increase from 72,818
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passengers in February 2024 and 77,137 passengers in March 2023. The composite passenger movement index, encompassing regional,
international, and domestic arrivals and departures, surged by 24.9% in March 2024, a stark contrast to the 1.2% uptick in the previous month.
Furthermore, the index showed a year-on-year increase of 17.9%. — The Brief

Tourists book 26,534 rooms in March. Namibia’s hotel bookings surged to 26,534 rooms in March 2024, reflecting a 19.1% increase compared
to the same month in 2023 driven by coastal destinations and hotel bookings. The surge in demand translated into a national average room
occupancy rate that jumped by 35.4% compared to the previous month. The positive trend extends even further back, with a year-on-year
increase of 21.1%. According to the Namibia Statistics Agency’s (NSA) Sectoral report, the coastal region emerged as the leader, boasting a
54.9% rise in room occupancy rates. The southern and central regions also enjoyed a significant boost, recording increases of 47.6% and 0.9%,
respectively. — The Brief

Namibia lifts South Africa poultry meat ban. The Directorate of Veterinary Services under the Ministry of Agriculture, Water, and Land Reform
has lifted its ban on poultry meat imports from South Africa. According to Chief Veterinary Officer Albertina Shilongo, only poultry meat
originating from bio-secure poultry farms, as listed by the Veterinary Authority of South Africa, will be permitted to be imported into Namibia.
This comes as Namibia, in September, suspended the importation and transit of live poultry and their products from South Africa following
the outbreak and alarming spread of highly pathogenic avian influenza (HPAI) in the neighbouring country. Namibia is reported to consume
an estimated 2,500 tons of chicken every month, relying mainly on imports from South Africa. — The Brief

Namibia, Ghana to host trade conference. The Africa Economic Leadership Council, in collaboration with the eighth Ghana International Trade
and Finance Conference (GITFiC), will host the Namibia-Ghana Trade Growth Conference 2024 in Windhoek. The conference will take place
on Friday, 31 May, at Safari Conference Centre. "In light of all the existing and prospective diplomatic relations between Namibia and Ghana,
the two organisations have teamed up with the Namibian High Commission in Accra under the auspices of Selma Ashipala Musavyi, Ghana's
minister of foreign affairs and regional integration, as well as the customs division of the Ghana Revenue Authority of Ghana. — Namibian Sun

Liideritz set to double manganese exports. The Port of Luderitz is gearing up to become the export hub for manganese ore brought in from
the Northern Cape, South Africa, Walvis Bay Corridor Group CEO Hippy Tjivikua has said. The southerly-located port has grown in prominence
for the transit of manganese to its export destinations over the last five years. Tjivikua said efforts are well underway to double export volumes.
"We have been carrying manganese from the Northern Cape, exporting through the Port of Lideritz, and we are gearing towards doubling
the volumes in that regard," Tjivikua said during a business-to-business meeting with South African companies currently in Namibia seeking
to develop beneficial relations with local companies. — Namibian Sun

Namibia revokes visa exemptions for over 30 countries. The Namibian government has resolved to introduce entry visa requirements for
countries that have not reciprocated its visa exemption gestures. Citizens from over 30 countries will no longer enjoy visa-free access to
Namibia if their nations fail to reciprocate visa exemption agreements. The proposal, submitted by the Minister of Home Affairs, Immigration,
Safety and Security, has been approved by the Cabinet recently. According to data from the Namibia Tourism Board and various embassies,
this decision could affect around 37 countries. Namibia currently has visa exemptions for around 55 nations with only 18 of those replicating
the exemptions. — The Brief

Tough times ahead for tourism after visa bombshell. The Namibian tourism industry anticipates a drastic decrease in tourist arrivals following
a decision by the Cabinet to impose a visa regime on certain countries. These countries include those not reciprocating Namibia's visa-on-
arrival policy. The decision was made last week and is set to affect jobs in the tourism industry, stakeholders say. The Ministry of Home Affairs,
Immigration, Safety and Security will impose this visa regime on all countries not allowing Namibians entry without visas. - The Namibian

Namibians along SA border get green light on exporting beef to Europe. Namibian livestock farmers near the border with South Africa (SA)
qualify to deliver livestock to a European Union (EU) export abattoir. According to the latest issue of the Namibia Agricultural Union (NAU)
newsletter, these farmers qualify for the lucrative market if there is no outbreak of foot-and-mouth disease (FMD) within a radius of 10km
from their farms, given they meet the other requirements set by the EU. The union was clarifying confusion that arose recently as to whether
Namibian livestock producers farming near or at the South African border qualify for EU certification. This confusion was the result of South
Africa’s current FMD status. — The Namibian

Two passenger liners headed for Walvis Bay. The Namibia Ports Authority remains a beehive of activity. Expected at the Walvis Bay harbour
from tomorrow until Friday are three fishing vessels, two passenger liners, one reefer, one general cargo ship, one multipurpose vessel, one
container vessel, one tanker, and one tug. Expected today is the fishing vessel Grey Whale, with a gross registered tonnage (GRT) of 2,840
and an overall length (LOA) of 87 meters, sailing under the flag of Guinea-Bissau. Before the Grey Whale's arrival, the passenger liner Riviera,
with a gross tonnage of 66,172 and an overall length of 238 meters, will arrive. She started sailing in 2012 under the flag of the Marshall
Islands. The passenger capacity for the Riviera is 1,258 guests. - Namibian Sun

Namibia, Tanzania to strengthen ties in agriculture, tourism, fishing. Namibia and Tanzania plan to solidify their bilateral relationship with a
focus on collaboration in agriculture, tourism, and fisheries. The forum, hosted by the NIPDB in collaboration with the High Commission of the
United Republic of Tanzania in Namibia, brought together key stakeholders from both nations. NIPDB Manager of Investment Attraction,
Selma Namutuwa, emphasised role of Tanzanian imports in Namibia’s economy. “In the past five years, from 2019 to 2023, Namibia’s imports
from Tanzania have predominantly been in the agriculture sector. In 2021, we recorded the highest imports from Tanzania, valued at
approximately N$61 million, while 2022 and 2023 averaged around NS55 million,” she added. — The Brief

Agriculture and Fisheries (NA)

Maize meal price set to go. The price of the staple white maize is likely to shoot up after the Namibian Agronomic Board (NAB) set the floor
price delivered 10 millers from 1 to 14 May at N$7,554,37 per tonne. This was confirmed by NAB spokesperson Loide Uahengo, who said the
floor price for local white maize is higher this year compared to last year at NS5 595,00, due to the high demand for white maize in South
Africa, where Namibia imports most of its maize from. "Millers will be expected to put their own mark up, pushing the prices up," she says.
Uahengo said 1 May marks the beginning of the maize marketing season for 2024, when NAB sets a fortnightly maize floor prize. — The
Namibian
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Farmers express concern over Meatco non-payment. A number of farmers have expressed concern regarding the non-payment of cattle
delivered to the Meat Corporation of Namibia (Meatco) for slaughter. According to Rian van Wyk, cattle farmers have an agreement with
Meatco for payment of cattle to be settled within 30 days of delivery, but he has been waiting for a payment of N$10 million for 60 days. "I
do not know when they will pay me, but meanwhile | have a bank loan to service, workers to pay and feed to buy for the remaining livestock,"
he says. He further says this is a recurring problem, as last year about 245 commercial livestock farmers faced viability problems following
Meatco's failure to pay N$320 million for cattle delivered to the abattoir. — The Namibian

Namibia’s fruit sector needs investment to develop. While Namibia recently celebrated attaining a 55% self-sufficiency level in local vegetable
production, its fruit sector has lagged far behind. According to the Namibian Agronomic Board (NAB), local farmers only produce about 4% of
the country's fruit requirements and the board is determined to reverse the trend. In response to recent questions from The Namibian, NAB
spokesperson Emilie Abraham said after the Namibian Horticulture Market Share Promotion (MSP) scheme was implemented in 2005, local
horticultural production increased from 5% to the current 47%. "However, this intervention mainly resulted in increased local production of
vegetables, while fruits remained far behind. To this end, NAB approved the Namibian Fruit Development Scheme, aimed at developing the
fruit sector and to create an enabling environment for the production, processing, storage and marketing of controlled fruits in the country,”
she said. — The Namibian

Proposal for second seawater desalination plant in final stage. The Agriculture, Water, and Land Reform Ministry will soon refer to Cabinet a
proposal to construct a second desalination plant at the coast. Agriculture Minister Carl Schlettwein says NamWater will collaborate with
Swakop Uranium Mine in setting up the coastal plant. Schlettwein revealed that the feasibility studies for the second seawater desalination
plant have been completed and the proposal is in its final stages. Chinese-owned Swakop Uranium Mine has shown interest in financing the
project. Through an agreement with NamWater, the mining company currently gets water from the Orano desalination plant. For the past
decade, Husab and other players in the industry have expressed concern over the security of the water supply. — NBC News

Farmers push for Eloolo abattoir to be opened. The Namibia National Farmers Union (NNFU) has given the Ministry of Agriculture, Water and
Land Reform 30 days to reopen the Eloolo abattoir at Oshakati. This is to allow farmers within the northern communal areas (NCAs) to get
market access to sell their livestock, while battling severe drought. NNFU president Jason Emvula says many communal farmers do not have
market access to sell their livestock and earn a living. "If you look around, you can see that farmers are having it difficult. There is no grazing
for the animals or water to drink. It is dry everywhere.” For the past years farmers have seen losing their livestock due to the drought effects
and a lack of market access to sell off their livestock. — The Namibian

Cattle marketing surges by 31.2% in April. Namibia’s beef market witnessed a robust 31.2% growth in April, driven by increased live exports,
with 32,795 cattle marketed compared to the previous year, official figures reveal. Livestock Board Statistician of Trade & Strategic Marketing,
Fransina Angula, attributed the growth to enhanced throughput at export and local abattoirs. “The livestock and meat industry registered
relatively good results during April 2024 with all sectors recording growth. Month-on-month, beef producer prices and weaner producer prices
improved during April 2024 from the March 2024 levels while sheep carcass producer prices dropped,” she said. — The Brief

Namibia’s fish exports hit N$3.4bn. Namibia's total fish exports, which include crustaceans, molluscs and other aquatic invertebrates, reached
N$3.4 billion during the final quarter of last year, marking a sharp increase from the N$2.8 billion recorded in 2022. These figures are contained
in the Namibia Statistics Agency's (NSA) latest Agriculture and Fishing Indicators Statistical Bulletin, which was published last week. Total
landings of quota species for the period under review amounted to 77,511 metric tonnes, which is a slight decline of 5.3% when compared to
the 81,846 metric tonnes recorded in the corresponding quarter of 2022. Most fish species' landings dropped, except for hake, which recorded
an increase of 10.2% in the last quarter of 2023. In terms of export destinations, Namibia's fish products were mainly exported to Spain, which
accounted for 37.9% of total exports during the period under review. — New Era

Mining and Resources

Galp Energia invests N$1.5bn in Namibian upstream projects in Q1. Galp Energia says it invested approximately N$1.5 billion towards upstream
projects in Namibia in the first quarter (Q1) of 2024. Galp (80% operator), together with its partners NAMCOR and Custos (10% each), in April
2024 completed the first phase of the Mopane exploration campaign, which included two exploration wells and a drill stem test. “All acquired
data from the current Mopane drilling campaign will be analysed and integrated into an updated reservoir model. The model will serve as the
basis to refine Galp’s near-term drilling plan to further explore, appraise and develop the wider Mopane complex,” Galp Energia CEO Filipe
Silva said. During this period, the company invested €310 million (NS$6.2billion) in net capex, primarily focusing on development and
exploration projects in Upstream. — The Brief

Port of Antwerp Plans €250 Million Namibia Hydrogen Harbour. Port of Antwerp Bruges plans to develop a €250 million (US$267 million)
hydrogen and ammonia storage and export facility at the Namibian Port of Walvis Bay, together with the African nation’s state logistics firm.
The facility, which Chief Executive Officer Jacques Vandermeiren said may receive European Union funding, is part of Namibia’s plan to develop
a green hydrogen industry to harness its abundant solar and wind energy to produce what’s being touted as a carbon-friendly fuel of the
future. — Bloomberg

More players squeeze into Orange Basin. Azule Energy, a BP and Eni joint venture, which is headquartered in neighbouring Angola, has officially
entered Namibia's 'highly attractive Orange Basin. Through Azule Energy, the joint venture between BP and Eni secured its first international
deal, enabling it to enter into the highly prospective Orange Basin off the coast of Namibia, where a number of multinationals have confirmed
massive oil discoveries. Azule Energy last week signed an agreement with Rhino Resources Namibia for a 42.5% interest in an exploration
block in the Orange Basin. Announcing the agreement, Azule confirmed this is its first investment in Namibia. Resources has been exploring
in Namibia for over a decade, and it holds operatorship of Block 2914A (PEL 85), with an 85% participating interest. "Located in the shallower
portion of the very exciting Orange Basin, 2914A is encircled to the outboard by the multiple Namibian discoveries made over the last two
years, with the nearest discovery being less than 20km away. — New Era

Daures signs agreement to deploy DOT turbine. The Daures Green Hydrogen Village and Delft Offshore Turbine (DOT) have signed a letter of
intent to deploy a DOT turbine at the Daures Green Hydrogen Village. According to DOT, the turbine is unique in that it can provide pressurized
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clean water and generate energy. The Mayor of Rotterdam, Ahmed Aboutaleb, the Ambassador of the Kingdom of the Netherlands in South
Africa, Joanne Doornewaard, and the Ambassador of the Republic of Namibia in Belgium, Mekondjo Kaapanda-Girnus, witnessed the signing.
The Daures Green Hydrogen Village is the largest constituency in the Erongo Region in Namibia, with a population of approximately 11,350
people, also known as a modern carbon-free estate. — The Brief

China's Husab mine 'nearing profitability'. Swakop Uranium's Husab uranium mine is already the largest in Namibia and its production results
for 2023 indicate that China's largest single investment in Africa is finally nearing profitability. Specifically, the uranium mine, whose majority
shareholder is the Chinese government's China General Nuclear (CGN), boasted a 34% increase in triuranium octoxide production of 5,318
tonnes compared to the previous year, and the largest volume of uranium production at the mine yet. — Namibian Sun

Otjikoto mine on track to meet annual production. The B2Gold-owned Otjikoto Mine has produced 45,416 ounces of gold in the first quarter
of this year. This is contained in the Canadian company's operational and financial results for the first quarter of the year, issued by Clive
Johnson, the mine's president and chief executive, on Tuesday. B2Gold holds a 90% interest in the Otjikoto gold mine. Johnson said for the
first quarter of 2024, mill feed grade was 1,74 g/t, mill throughput was 0,83 million tonnes, and gold recovery averaged 98,5%. This has
contributed to B2Gold's total gold production in the first quarter of 2024 of 225,716 ounces at all three of the mine's operations. Thisisin line
with expectations, and the company is on track to meet its consolidated annual production guidance range. Johnson said for the first quarter
of 2024 ore production from the Wolfshag underground mine at Otjikoto averaged over 1,500 tonnes per day at an average grade of 4,06 g/t
gold. — The Namibian

Indian multinational Jindal Steel plans Namibia iron ore mine. Indian multinational conglomerate Jindal Steel and Power (JSP) plans to develop
an iron ore mine in the Khomas region, approximately 70 kilometers east of Windhoek city, with mining activities targeted to commence by
2025. Additionally, Jindal Africa intends to establish an iron ore processing plant, facilitating local beneficiation and value addition as part of
the investment. Jindal said the planned investments are expected to generate local employment opportunities and contribute significantly to
the economic growth of the region and the country. — Mining & Energy

Government engages Unesco, atomic energy agency on uranium mining in Omaheke. The government has requested advice and technical
assistance from the United Nations Educational, Scientific and Cultural Organisation (Unesco) and the International Atomic Energy Agency
(IAEA) to find a way forward on uranium mining in the Stampriet Artesian Basin. Agriculture, water and land reform minister Calle Schlettwein
says Unesco and the IAEA will enable the ministry to make a scientifically based decision. — The Namibian

Hydrogen pipeline between Namibia, SA considered. Namibia and South Africa's Northern Cape and Western Cape development agencies
Wesgro and Nceda have signed an agreement for a feasibility study for a hydrogen trade pipeline between the neighbouring countries. The
study, set to be undertaken by leading Dutch hydrogen developer Gasunie, was announced by President Nangolo Mbumba yesterday when
he spoke as a guest of honour at the World Hydrogen Summit in the Netherlands. — Namibian Sun

WIA Gold uncovers high-grade gold intercepts at Kokoseb. WIA Gold Limited has announced significant advancements at its Kokoseb Gold
Deposit in Namibia, revealing high grade gold intercepts and new geological insights. Recent drilling results include 43.1 metres at 1.34 g/t
Au, 22.9 metres at 1.89 g/t Au, and 13.2 metres at 1.88 g/t Au, suggesting the mineralisation remains open at depth. WIA Executive Chairman
Josef El-Raghy said a revised geological interpretation indicates two major zones run subparallel, promising further resources. “Kokoseb
continues to deliver further significant drilling results as we target a range of strike and depth extension opportunities across the main zones,”
he said. The company’s latest drilling efforts include assay results from nine RC drill holes, three diamond drill holes, and six diamond tails. —
Mining and Energy

Kombat Mine back in business. Trigon Metals has achieved commercial production from its underground operations at Kombat Mine as of 30
April. According to a statement issued by the company on Friday, this achievement marks a major step forward in Trigon's path to becoming
a leading mid-tier copper producer. Trigon defines commercial production status as operating at 70% of production capacity over 30
consecutive days. "After restarting mining operations from the open pit in May 2023, the company commenced production from underground
ahead of schedule, having announced underground training and the first blast on 5 February 2024,” the statement says. - The Namibian

Namibia’s oil and gas sector set for major overhaul to attract global investors. Namibia is making significant strides in its oil and gas sector,
with a legal overhaul underway to create a more attractive environment for international investors. This was the key takeaway from a
presentation delivered by Shakwa Nyambe, Managing Partner of SNC Incorporated, at the recent Africa Energies Summit 2024 in London.
Nyambe highlighted the government’s review of the current petroleum legal framework, aimed at fostering investment and growth within
the sector. The review according to Nyambe, encompasses the potential introduction of new regulations for exploration and production
activities, alongside amendments to the fiscal terms governing petroleum exploration and production in Namibia. — The Brief

EAN gears up for oil conference. The second Namibia QOil and Gas Conference will be hosted from 20 to 22 August at Mercure Hotel in
Windhoek, aiming to again unite industry leaders, policymakers and stakeholders to discuss the future of Namibia's oil and gas sector. Hosted
by the Economic Association of Namibia (EAN), the conference will focus on key issues such as sustainable development, investment
opportunities and technological advancements in the industry. With an agenda that includes expert panels, keynote addresses and networking
opportunities, the event promises to be an essential platform for shaping the strategic direction of Namibia's oil and gas landscape. - Market
Watch

Infrastructure and Housing

Halliburton to invest N$183m in Walvis Bay plant. Halliburton Industries Limited (Halliburton) is set to invest N$183 million in the construction
and operation of a liquid mud treatment and completion fluid plant (LMTP) at Berth 8 in the Port of Walvis Bay, Namibia. The plant is expected
to create up to 22 employment opportunities during peak operational periods. The multinational corporation specialising in oil and gas
exploration, drilling, and production services’ proposed project signifies its commitment to supporting the energy industry’s endeavours,
particularly in offshore oil and gas exploration in southern Namibia. The LMTP will serve as a pivotal facility, catering to the drilling and
completion fluid needs of operators engaged in offshore exploration activities, while the strategic location at Berth 8 in the Port of Walvis Bay
ensures convenient access to the region’s offshore oil and gas fields. — Mining and Energy
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Swakopmund pumps N$28m into sewerage infrastructure. Standing at the forefront of urban innovation in Namibia, Swakopmund has
become the first town in the country with an officially approved result-driven structural plan. The comprehensive blueprint emphasises
integrated development across all sectors, aiming to transform Swakopmund into a pioneering smart city. In anticipation of this growth, the
Swakopmund council invested over N$28 million in its sewerage infrastructure. These critical upgrades over the years were necessary due to
the growing housing demands of the towns over 75,000 inhabitants, which put a strain on the infrastructure. — New Era

CoW invests N$14.2m in high mast lights for Windhoek informal settlements. The City of Windhoek (COW) has begun a project to install high
mast lights in Windhoek’s Informal Settlements at a total cost of N$14.2 million. Minister of Urban and Rural Development, Erastus Uutoni,
announced the project at a groundbreaking ceremony. The first phase will see five high mast lights installed near the Havana Dumping Site
for N$2.8 million and this includes power supplies for all sites and is expected to be completed by the end of July 2024. “The project has
already brought electricity to 105 out of 162 households near the Havana Dumping Site,” Uutoni said. “The remaining 57 houses will be
connected once the appointment of an Auxiliary Unit Rate Electrical Contractor is finalized.” — The Brief

Water and Electricity

NamWater plans N$7bn Okavango extraction to mitigate CAN water crisis. The Namibia Water Corporation is planning a water extraction
project estimated to cost around N$7 billion with pipelines that can be turned on and off, when necessary, from the Okavango River. The
project received approval on 27 February 2024 and is expected to address water challenges in the Central Area of Namibia (CAN). It is being
implemented in partnership with the City of Windhoek and the Ministry of Agriculture, Water and Land Reform, with completion set in five
to seven years. — The Brief

Power usage increasing 1.5% annually - NamPower. NamPower says it anticipates annual energy consumption to increase due to increased
demand. "NamPower has adopted a conservative approach and forecasts an annual energy consumption of approximately 4 000 gigawatt
hours (GHw), which is expected to increase by 1.5% annually. Nam-Power updates its energy forecasts yearly and keeps a close watch on
various growth drivers such as favourable commodity prices and policies designed to attract investment and spur economic growth beyond
natural levels, including new mining operations or processing facilities," CEO Kahenge Haulofu told Market Watch. To meet anticipated
demand, Nam-Power has five power stations in the pipeline in the meantime, comprising solar photovoltaic (PV), wind and heavy fuel oil
(HFO) projects. — Market Watch

Crisis looms as central dams reach low levels. An urgent appeal has been issued warning the public that dams in the central area of Namibia
will not contain sufficient water to ensure water supply until the next rainy season, with a combined water level of only 18% currently. "Every
drop counts," NamWater chief executive officer Abraham Nehemia emphasised last week during a meeting with the media. The Omataka
Dam is nearly empty at 0.2%, while Swakoppoort is at 35.5% capacity. The water level at Von Bach Dam outside Okahandja stands at only
11.3%, so low that it cannot reach the sluices at the dam wall. An island has emerged in the middle of the empty dam. A strong smell of soil
and rot permeates the area as fish die from lack of water, which is being mitigated by filtration systems at the Von Bach water treatment
plant. — Namibian Sun

NamPower biomass plant to aid Namibia’s energy independence. NamPower is progressing with the construction of a N$2.3 billion power
plant that the company says will help address Namibia's power needs. This follows the awarding of a contract to Chinese construction
company, Dong Feng. "This project will be one of the answers to the long-awaited realisation for a baseload power station in Namibia. The
power station will enable NamPower to cost effectively provide base load electricity and will contribute to the expansion of power generation
for the country. — Namibian Sun

Local Companies

Meatco reports N$258 million loss. Meatco has reported an operational loss of N$258.1 million in its group performance for the year-to-date
period that started in January 2024. This loss, excluding a government grant, amounted to a budgeted loss of N$61.5 million. The company’s
bottom line reflects a reduced loss, primarily due to accounting for a state grant of N$135 million received in April, June, and July of 2023.
Meatco during the period under review (2022-2023) slaughtered more than 60,820 cattle including animals behind the red line, compared to
a budget of 50,000. According to the group report, the revenue generation fell short of expectations as, south of the Veterinary Cordon Fence
(SVCF), the producer price also did not meet projected figures. — Windhoek Observer

Dundee Tsumeb records N$844m earnings in Q1. Dundee Precious Metals Tsumeb has reported net earnings of N$844 million (US$45.7
million) in the first quarter (Q1) of 2024, reflecting a slight decrease compared to Q1 of 2023. The company also saw complex concentrate
smelted increase by 10% to 54,773 tonnes compared to the first quarter of 2023, attributed to increased plant availability following the
completion of maintenance work in the third quarter of 2023. According to a quarterly report by Dundee Precious Metals (DPM), the earnings
stability comes despite lower net earnings from continuing operations. Cash cost per tonne of complex concentrate smelted according to a
report by Dundee, saw a significant reduction of 16% to N$6,076 (US$329) compared to the corresponding period in 2023. — Mining and
Energy

De Beers operations safe amid separation, parent company says. De Beers’ operations in Namibia will not be affected by the planned
separation from its parent company, Anglo American. This comes after Anglo American announced the demerging from or selling of De Beers.
Anglo American spokesperson James Wyatt-Tilby says selling De Beers would not affect any of its operations in Namibia, Botswana or South
Africa. — The Namibian

Paratus rights issue doubles market capital. Paratus Namibia Holdings Limited has successfully raised over NS600 million through its recent
rights issue and investment drive, which was fully subscribed. This significant capital infusion has effectively doubled the company's market
capital on the Namibia Stock Exchange (NSX). The capital has been sourced from a diverse group of investors, including the Paratus Group
(61.9%), institutional investors (34%), Paratus employees (2.6%) and retail investors (1.5%). The funds will be strategically allocated to expand
Paratus' existing offerings by enhancing its core systems and infrastructure. - Market Watch
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FlyNamibia unfazed by proposed Qatari airline. FlyNamibia says it is unfazed about a proposed Qatari airline for southern Africa. Instead, the
local carrier said the return of Qatar Airways will be a boon for air travel within Namibia and the subregion. Market Watch engaged FlyNamibia
managing director Andre Compion on the impact the proposed airline would have on his company's operations within the subregion.
FlyNamibia currently offers services to Victoria Falls, Zimbabwe and Cape Town, South Africa, from its hubat the Hosea Kutako International
Airport, and is eyeing an entry into Luanda, Angola. "Qatar is taking an equity stake in an existing airline. We are not concerned at all and hope
that the move may lead to them resuming their flight to Windhoek," he said. — Market Watch

NWR financial state is “better than ever before”. Namibia Wildlife Resorts is currently in a healthy financial state. In fact, NWR spokesperson
Nelson Ashipala said the tourism parastatal is in better shape than it has ever been before after declaring historic profits of N$46 million and
a clean audit report for two consecutive years. Responding to New Era queries, Ashipala said the excellent financial results were attributed
mainly to accommodation as well as food and beverages' activities at NWR resorts. He added that while regular maintenance is ongoing at
NWR resorts, the company will, during this financial year, focus on Popa Falls' roof replacement and the wooden decks at Olifantrus. These
remain some of NWR's key projects. - New Era
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NSX Round-Up

Share
Company Price Mkt Cap HEPS HEPS
(c) (N$m) (A) (F)
Capricorn Investment Group CGP 1,856 9,632 12.2 7.1 152.4 263.0 BUY
FNB Namibia FNB 4,725 12,644 5.7 7.2 836.0 657.0 BUY
Namibia Asset Management NAM 72 144 5.6 12.9
Oryx Properties ORY 1,202 1,374 6.7 7.7 116.2 155.5 BUY
Namibia Breweries NBS 3,000 6,196 18.4 162.7
SBN Holdings SNO 856 4,472 6.1 5.7 140.0 151.0 BUY
Letshego Holdings (Namibia) LHN 451 2,255 6.6 6.6 68.0 68.0 BUY
Paratus Namibia Holdings PNH 1,201 1,188 31.2 15.5 38.6 77.6
Mobile Telecommunications MOC 765 5,738 7.9 7.3 96.6 105.2
Paladin Energy Limited, PDN 19,829 298
Tadvest Limited NM3 TAD 1,710 52
B2Gold Corporation; B2G 5319 1,063

, Dual-listed on the TSX
,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 s the latest trading price on the NSX, or on the Johannesburg Securities Exchange
(JSE), ASX and the TSX ifthe 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)
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NSX Overall Index

31-May-2024 NSX Overall Index N098
CODE Share Price Shares in Issue Market Cap Weight Free-Float FF MCap FF Weight
N$ % % N$ %
22,958,759,652 1,155,162,283,642 50.31% 82.3% 950,773,001,466 63.98%
9,582,478,863 805,418,825,987 35.08% 83.9% 675,763,205,010 45.47%
CGP 18.56 518,984,399 9,632,350,445 0.42% 24% 2,335,748,660 0.16%
FST 65.00 5,609,488,001 364,616,720,065 15.88% 89% 325,238,114,305 21.89%
FNB 47.25 267,593,250 12,643,781,063 0.55% 24% 3,034,507,455 0.20%
LHN 4.51 500,000,000 2,255,000,000 0.10% 22% 496,100,000 0.03%
SNB 179.18 1,675,835,579 300,276,219,045 13.08% 80% 239,302,256,172 16.10%
SNO 8.56 522,471,910 4,472,359,550 0.19% 15% 670,853,928 0.05%
NBK 228.48 488,105,724 111,522,395,820 4.86% 94% 104,685,624,490 7.04%
general insurance 115,131,417 34,386,300,315 1.50% 35.2% 12,100,538,889 0.81%
SNM 298.67 115,131,417 34,386,300,315 1.50% 35% 12,100,538,889 0.81%
life assurance 8,376,348,332 236,402,056,007 10.30% 82.2% 194,252,648,393 13.07%
MMT 21.28 1,382,525,904 29,420,151,237 1.28% 86% 25,330,750,225 1.70%
OMM 10.63 4,790,906,428 50,927,335,330 2.22% 91% 46,294,217,419 3.12%
SLA 70.84 2,202,916,000 156,054,569,440 6.80% 79% 122,627,680,750 8.25%
1,480,871,754 21,414,126,797 16,425,641,302
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 16.20 1,276,220,968 20,674,779,682 0.90% 76% 15,755,486,186 1.06%
real estate 1,219,045,647 17,580,436,091 0.77% 91.9% 16,163,609,617 1.09%
ORY 12.02 114,325,868 1,374,196,933 0.06% 100% 1,374,196,933 0.09%
VKN 14.67 1,104,719,779 16,206,239,158 0.71% 91% 14,789,412,683 1.00%
1,998,570,043 37,986,877,237 1.65% 89.9% 34,160,919,431 2.30%
VD 123.04 295,125,806 36,312,279,170 1.58% 91% 33,080,486,374 2.23%
TUC 0.55 1,616,038,581 888,821,220 0.04% 33% 294,656,210 0.02%
98,907,940 1,187,884,359 0.05% 94.3% 1,120,661,976
MOC 7.65 750,000,000 5,737,500,000 0.25% 40% 2,287,696,247 0.15%
PNH 12.01 98,907,940 1,187,884,359 0.05% 94% 1,120,661,976 0.08%
87,405,656 785,776,847 0.03% 100.0% 785,776,847
ANE 8.99 87,405,656 785,776,847 0.03% 100% 785,776,847 0.05%
5,833,910,965 946,188,358,955 41.21% 40.0% 378,600,430,709
5,833,910,965 946,188,358,955 41.21% 40.0% 378,600,430,709
ANM 593.66 1,337,577,913 794,066,503,832 34.59% 31% 243,068,125,300 16.36%
PDN 198.29 298,470,523 59,183,720,006 2.58% 85% 50,312,080,377 3.39%
B2G 53.19 1,063,053,499 56,543,815,612 2.46% 99% 56,230,284,181 3.78%
ATM 1.15 1,549,745,003 1,782,206,753 0.08% 100.0% 1,782,206,753 0.12%
DYL 20.27 969,194,446 19,645,571,420 0.86% 75.0% 14,734,178,565 0.99%
BMN 54.37 152,840,770 8,309,952,665 0.36% 70% 5,816,966,865 0.39%
FSY 14.71 96,875,422 1,425,037,458 0.06% 100% 1,425,037,458 0.10%
EL8 6.55 207,871,461 1,361,558,070 0.06% 100% 1,361,558,070 0.09%
OSN 24.45 158,281,928 3,869,993,140 0.17% 100% 3,869,993,140 0.26%
NON-CYCLICAL CONSUMER GOODS 597,824,412 15,688,696,695 0.68% 9,487,200,225
beverages 467,392,608 6,195,870,000 0.27% 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 producers & processors 130,431,804 9,492,826,695 0.41% 67% 6,389,265,225 0.43%
0CG 72.78 130,431,804 9,492,826,695 0.41% 67% 6,389,265,225 0.43%
CYCLICAL SERVICES 461,942,399 31,278,940,586 1.36% 89% 27,955,218,563 1.88%
general retailers 461,942,399 31,278,940,586 1.36% 89% 27,955,218,563 1.88%
NHL 222 53,443,500 118,644,570 0.01% 30% 35,593,371 0.00%
TRW 76.28 408,498,899 31,160,296,016 1.36% 90% 27,919,625,192 1.88%
NON-CYCLICAL SERVICES 591,338,502 147,651,310,564 6.43% 81% 119,276,090,771
food & drug retailers 591,338,502 147,651,310,564 6.43% 81% 119,276,090,771
SRH 249.69 591,338,502 147,651,310,564 6.43% 81% 119,276,090,771 8.03%
No98 (N510) 30,443,775,930 2,295,969,590,442 100% 65% 1,486,091,941,733 64.73%

Source: Bloomberg, /G, NSX
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NSX Trading Update Local Companies

NSX Local Companies: Value Traded April 2024
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NSX Monthly Trade Volume (number of shares)

SHARE Jan-24
Local Companies
Capricorn Investment Group CGP 99,358 189,532 348,846 252,851 467,936
FNB Namibia FNB 51,860 84,112 110,292 116,878 109,988
Letshego Holdings (Namibia) LHN 103,217 204,859 98,830 71,540 70,358
Nam Asset Management NAM 15,000 22,200 320,000 - -
Nambrew NBS 62,417 1,549,392 891,038 106,791 109,590
Nictus NHL - - - - -
Oryx ORY 38,526 195,102 1,085,856 302,131 116,937
SBN Holdings SNO 258,051 39,229 778,150 612,802 383,435
Stimulus Investments SILP 15,246 - 8,366 - -
Paratus Namibia Holdings PNH 1,723 63,020 42,743 16,182 112,702
Mobile Telecomms Limited MOC 67,492 31,885 1,819,462 632,983 165,378
Alpha Namibia Industries Renewable Power ~ ANE - 92,350 - - -
Local Company Trading 712,890 2,471,681 5,503,583 2,112,158 1,536,324
Development Capital Board
Deep Yellow DYL - - - - -
Bannerman Resources BMN 6,260 51,100 - 30,000 142,478
AfriTin Mining ATM - - - - -
Forsys Metals FSY - - - - -
Celsius Resources CER - - - - -
Elevate Uranium EL8 - - - - -
Osino Resources OSN 18,085 10,035 15,644 12,482 1,195
DevX Trading 24,345 61,135 15,644 42,482 143,673
Dual Listed Companies
B2Gold Corporation B2G 2,250 1,000 1,000 - 3,500
FirstRand FST 794,325 910,833 1,281,212 1,003,735 546,227
Investec Group IVD 34,011 38,808 231,161 43,176 180,733
Momentum Metropolitan Holdings MMT 182,714 207,626 654,186 1,491,727 1,631,589
Old Mutual Ltd OMM 849,698 381,661 8,027,695 755,176 849,605
Sanlam SLA 136,119 714,357 766,010 664,872 821,126
Santam SNM 17,383 48,852 236,603 75,088 179,516
Standard Bank SNB 320,515 246,179 355,825 222,250 334,487
Oceana OoCG 12,334 77,825 16,539 11,881 122,942
Anglo American ANM 204,738 182,919 91,737 390,918 253,422
Truworths TRW 360,054 844,283 82,663 34,992 411,178
Shoprite SRH 315,582 191,928 176,619 320,170 120,445
Nedbank Group NBK 83,828 192,606 264,524 412,524 587,397
Vukile VKN 1,636,804 605,197 76,644 1,803,434 3,557
Paladin Energy PDN - - - - 487
PSG Konsult KFS 63,839 499,042 1,386,690 670,750 2,608,814
Trustco Group Holdings Limited TUC - - - - -
Mediclinic International MEP - - - - -
Tadvest Limited NM TAD - - - - -
Dual Listed Trading 5,014,194 5,143,116 13,649,108 7,900,693 8,655,025
Total Trading (Including DevX) 5,751,429 7,675,932 19,168,335 10,055,333 10,335,022

Source: NSX, UG
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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

Recent 1JG Resea

Title Product Date of publication
1JG Namibia Monthly Country Report Early following month
Namibian Asset Performance Quantitative Early following month
1JG Yield Curves Quantitative Mondays
1JG Daily Bulletin Daily Update Daily
1JG Data Bulletin Windhoek Building Plans Economy Monthly
1JG Data Bulletin NCPI Economy Monthly
1JG Data Bulletin PSCE Economy Monthly
1JG Data Bulletin New Vehicle Sales Economy Monthly
1JG Data Bulletin Namibia Tourism Update Economy Monthly
1JG Data Bulletin Namibia Trade Statistics Economy Monthly
PNH 1H24 Initial Impression Company 15-Mar-24
Preliminary Census Results Economy 14-Mar-24
1JG 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
Source: /G

The above table lists all 1JG 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
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1JG Holdings

Mathews Hamutenya Group Chairman Tel: +264 (61) 256 699
Mark Spath Group Managing Director mark@ijg.net Tel: +264 (81) 958 3510
Helena Amutenya Group Financial Director helena@ijg.net Tel: +264 (81) 958 3528
Leonie de Klerk Group Compliance Officer leonie@ijg.net Tel: +264 (81) 958 3533
Tashiya Josua Financial Manager tashiya@ijg.net Tel: +264 (81) 958 3511
Benita Windisch Financial Manager benita@ijg.net Tel: +264 (81) 958 3539
Lynnet Sasele Financial Accountant lynnet@ijg.net Tel: +264 (81) 958 3536
Counney Kemp Group PA reception@ijg.net Tel: +264 (81) 958 3500

1JG Securities

Eric van Zyl Managing Director Designate eric@ijg.net Tel: +264 (81) 958 3530
Leon Maloney Equity & Fixed Income Dealing leon@ijg.net Tel: +264 (81) 958 3512
Maria Amutenya Settlements & Administration ~ maria@ijg.net Tel: +264 (81) 958 3515
Danie van Wyk Head: Research danie@ijg.net Tel: +264 (81) 958 3534
Angelique Bock Sales and Research angelique@ijg.net Tel: +264 (81) 958 3520
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