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1JG Namibian Bond & Money Market Yield Curves — 08 May 2017

Yield (%) Modified Bank Rate Average Bank Deposit Rates
Close Previous p:-gr;(eifjtm Benchmark Duration Current Previous Current Previous
05-May-17 28-Apr-16 05-May-17 Bank Rate 7.000 6.750 08-May-17 02-May-16

Government Bonds Prime 10.75 10.50 Call 5.700 5.763
ALBI 4.684 3 month 8.113 8.113
GC17 8.918 8.913 143 R203 0.426 Treasury Bills 6 month 8.570 8.608
GC18 8.485 8.460 101 R204 1.084 Current Previous 12 month 8.993 9.030
GC20 9.818 9.758 225 R207 2.532 08-May-17 02-May-16
GC21 8.890 8.850 117 R208 3.651
GC22 9.937 9.892 179 R2023 3.646 T-Bill (91 day)* 8.668 8.668 Average NCD Rates
GC24 10.030 9.990 130 R186 5.090 T-Bill (182 day)* 9.144 9.144
GC25 10.659 10619 193 R186 5.471 T-Bill (273 day)* 9.389 9.658 Current Previous
GC27 10.744 10.704 201 R186 6.122 T-Bill (365 day)* 9.442 9.842 08-May-17 02-May-16
GC30 11.100 11.060 194 R2030 6.989 3 month 8.075 8.075
GC32 11.238 11.193 204 R213 7.444 * average nominal yields from the most recent 6 month 8.533 8.570
GC35 11.385 11.350 192 R209 7.609 primary auction 9 month 8.838 8.850
GC37 11.615 11.575 204 R2037 7.722 12 month 8.955 8.993
GC40 11.755 11.705 213 R214 8.066
GC45 11.768 11.708 204 R2044 8.023
Gl22 4338 4.338 4.873
GI25 4.468 4.468 6.852
Eurobond 3.905 3.900 156 10USBond 3.973
NAMO1 10.445 10.400 230 R2023 4.276 .
NAMO2 9370 9330 165 R208 2573 105 - 1JG Money Market Yield Curve
NAMO3 9.895 9.750 175 R2023 4.441
NAMO04 10.530 10.490 180 R186 5.659

Corporate Bonds 100 =3
SBNA18 8.992 8.992 165 3 month JIBAR 0.182 1 atest trade
SBKN17 8.542 8.542 120 3 month JIBAR 0.209 95 _ o
SBKN18 8.735 8.710 25 GC18 1.081 ’ —
SBKN24 9.485 9.460 100 GC18 2.157 Vs /
SBNA22 9.392 9.392 205 GC18 0.050 00 — O 1 vear Ao ! .
L 2 g

SBNA23 9.192 9.192 185 GC18 0.050 %
BW25 9.720 9.680 200 R208 2.704 /
BWFd19 9.115 9.090 164 3 month JIBAR 1.762 85
NMP19N 8.615 8.590 13 GC18 2.095
NMP20 8.465 8.405 20 R207 2.679 91 day 182 da 273 day
0L005 12.842 12.842 550 3 month JIBAR 0.096 80 Y 364 day
BWFh17 8.555 8.550 107 R157 0.289
BWFh19 8.815 8.755 125 3 month JIBAR 2.009 75
BWJh17 8.292 8.292 95 3 month JIBAR 0.045 ~ 00 02 05 07 09 11
BWJe18 8.692 8.692 135 3 month JIBAR 0.064 .
NWC20 9.270 9230 155 R208 2.544 Years to Maturity
NWC22 9.995 9.950 185 R2023 3.857
BWFj18 9.322 9.297 83.66 R2023 1.343
FBNJ27 9.842 9.842 250 3 month JIBAR 0.144
FBNX27 10.637 10.592 70 GC22 3.721
IFC21 8.812 8.772 109 R2023 3.192




1JG Namibian Bond & Money Market Yield Curves — 05 May 2017

12.5 1JG Bond Yield Curve 1JG Bond Yield Curve versus SA Benchmarks (latest)
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Namibian Debt in Issue

Government Bonds

Benchmark MaDtautzty Coupon Rate Coupon Date 1 Coupon Date 2 Toral ?: ;2 N5m YT™M Duration Issue Date
GC17 R203 15-Oct-17 8.00% 15-Apr 15-Oct 1,011 8.918 0.43 27-May-11
GC18 R204 15-Jul-18 9.50% 15-Jan 15-Jul 3,610 8.485 1.08 15-Mar-12
GC20 R207 15-Apr-20 8.25% 15-Apr 15-Oct 1,742 9.818 2.53 29-Apr-15
GC21 R208 15-Oct-21 7.75% 15-Apr 15-Oct 1,354 8.890 3.65 13-Jun-12
GC22 R2023 15-Jan-22 8.75% 15-Jan 15-Jul 1,516 9.937 3.65 29-Apr-15
GC24 R186 15-Oct-24 10.50% 15-Apr 15-Oct 3,133 10.030 5.09 19-Jan-12
GC25 R186 15-Apr-25 8.50% 15-Apr 15-Oct 2,208 10.659 5.47 31-Jul-13
GC27 R186 15-Jan-27 8.00% 15-Jan 15-Jul 1,638 10.744 6.12 19-Jul-12
GC30 R2030 15-Jan-30 8.00% 15-Jan 15-Jul 1,508 11.100 6.99 19-Jul-12
GC32 R213 15-Apr-32 9.00% 15-Apr 15-Oct 1,314 11.238 7.44 31-Jul-13
GC35 R209 15-Jul-35 9.50% 15-Jan 15-Jul 1,235 11.385 7.61 18-Jul-13
GC37 R2037 15-Jul-37 9.50% 15-Jan 15-Jul 1,029 11.615 7.72 31-Jul-13
GC40 R214 15-Oct-40 9.80% 15-Apr 15-Oct 1,453 11.755 8.07 19-Jul-12
GC45 R2044 15-Jul-45 9.85% 15-Jan 15-Jul 1,123 11.768 8.02 29-May-15
Gl22 None 15-Oct-22 3.55% 15-Apr 15-Oct 1,539 4.338 4.87 28-Aug-15
Gl25 None 15-Jul-25 3.80% 15-Jan 15-Jul 1,201 4.468 6.85 28-Aug-15
Eurobond (US$) 10YUSBond 3-Nov-21 5.50% 03-May 03-Nov 500 3.905 3.97 31-Oct-11
Eurobond 2 (US$) 10YUSBond 29-Oct-25 5.25% 29-Apr 29-Oct 750 5.042 6.78 29-Oct-15
NAMO1 R2023 19-Nov-22 8.26% 19-May 19-Nov 1,560 10.445 4.28 14-Nov-12
NAMO2 R208 29-Jun-20 9.60% 29-Dec 29-Jun 840 9.370 2.57 29-Jun-15
NAMO3 R2023 1-Aug-23 10.06% 01-Aug 01-Feb 157 9.895 4.44 01-Aug-16
NAMO04 R186 1-Aug-26 10.51% 01-Aug 01-Feb 335 10.530 5.66 01-Aug-16

Total Gov Bonds (Domestic): 26,615
SBNA18 3mJIBAR 13-Jul-18 9.00% 13-Jan/13-Apr 13-Jul/13-Oct 307 8.992 0.18 13-Jul-15
SBKN17 3mJIBAR 23-Oct-17 8.54% 23-Jan/23-April 23-July/23-Oct 200 8.542 0.21 23-Oct-14
SBKN18 GC18 11-Jul-18 7.95% 11-Jul 11-Jan 26 8.735 1.08 11-Jul-12
SBKN24 GC18 23-Oct-19 9.00% 23-Apr 23-Oct 100 9.485 2.16 23-Oct-14
SBNA22 3mJIBAR 24-May-21 9.38% 24-Aug/24-Nov 24-Feb/24-May 500 9.392 0.05 24-May-16
SBNA23 3mJIBAR 24-May-19 9.18% 24-Aug/24-Nov 24-Feb/24-May 100 9.192 0.05 24-May-16
BW25 R208 18-Aug-25 9.75% 17-Feb 17-Aug 181 9.720 2.70 17-Aug-15
BWFd19 R204 25-Apr-19 9.43% 25-Apr 25-Oct 100 9.115 1.76 25-Apr-14
NMP19N GC18 10-Nov-19 10.00% 10-May 10-Nov 250 8.615 2.10 24-Jul-07
NMP20 R207 24-Jul-20 9.35% 24-Jul 24-Jan 500 8.465 2.68 10-Nov-09
OLo05 3mJIBAR 11-Dec-17 12.84% 11-Mar/11-Jun 11-Sep/11-Dec 45 12.842 0.10 11-Dec-14
BWFh17 R203 22-Aug-17 8.09% 22-Aug 22-Feb 145 8.555 0.29 22-Aug-14
BWFh19 R207 22-Aug-19 8.86% 22-Aug 22-Feb 110 8.815 2.01 22-Aug-14
BWJh17 3mJIBAR 22-Aug-17 8.28% 22-Feb/22-May 22-Aug/22-Nov 45 8.292 0.05 22-Aug-14
BWJel18 3mJIBAR 29-May-18 8.68% 28-Feb/29-May 29-Aug/29-Nov 33 8.692 0.06 23-Aug-14
NWC20 R208 24-Apr-20 9.05% 24-Apr 24-Oct 94 9.270 2.54 24-Apr-15
NwWC22 R2023 24-Apr-22 9.57% 24-Apr 24-Oct 106 9.995 3.86 24-Apr-15
BWFj18 GC18 25-Oct-18 9.55% 25-Apr 25-Oct 104 9.322 1.34 25-Oct-16
BWRj21 GC21 15-Oct-21 7.75% 15-Apr 15-Oct 60 9.795 3.62 25-Oct-16
BWjj19 3mJIBAR 25-Oct-19 9.09% 25-Apr/25-Jul 25-Oct/25-Jan 101 9.092 0.21 25-Oct-16
FNBX19 GC20 1-Nov-21 10.50% 01-May 01-Nov 170 10.088 215 01-Nov-16
FNBX21 GC22 1-Nov-19 10.08% 01-May 01-Nov 142 10.487 3.50 01-Nov-16
FNBJ19 3m JIBAR 1-Nov-19 9.14% 1-Feb/1-May 1-Aug/1-Nov 206 9.142 0.23 01-Nov-16
FNBJ21 3mJIBAR 1-Nov-21 9.34% 1-Feb/1-May 1-Aug/1-Nov 22 9.342 0.23 01-Nov-16
BWRL17 GC17 15-Oct-17 8.00% 15-Apr 15-Oct 6 9.543 043 11-Feb-13
FBNJ27 3mJIBAR 29-Mar-22 9.84% 29-Mar/29-Jun 29-Sep/29-Dec 300 9.842 0.14 29-Mar-17
FBNX27 GC22 29-Mar-22 10.36% 29-Mar 29-Sep 100 10.637 3.72 29-Mar-17
IFC21 R2023 5-Apr-21 9.81% 19-Jun 19-Dec 180 8.812 3.19 29-Mar-16
Total Corporate Bonds: 4,232
Total domestic debt in Bonds: 30,847

Longest Maturity Date Last issue Next issue Total debtN$ m Current Yield [%]
91-day 28-Jul-17 28-Apr-17 09-Jun-17 1130 8.668
182-day 27-Oct-17 28-Apr-17 26-May-17 3148 9.144
273-day 02-Feb-18 05-May-17 19-May-17 4747 9.389
364-day 27-Apr-18 05-May-17 26-May-17 6362 9.442

Total debt in TBs: 15,386
TOTAL DOMESTIC DEBT: 46,233

Source: Bond Issuers, BoN, 1JG



Net Bonds Issued per Annum vs. Cumulative Monthly GRN Debt Issued vs. Cumulative Debt

Bonds in Issue in Issue for last 12 months
2500 45000
10000 28000
L 26000 40000 o
9000 - 2000 £
- 24000 1 + 35000 =
8000 - L 22000 £
£ 30000 Y
7000 | 20000 | » 4509 | a
- 18000 | € 25000 ¢
6000 1 L 16000 | B 20000 B
= [ f=
5000 - 14000 | @ 1000 | 5
I - L 15000 ‘@
40004 oo | £
r o - 10000 =
3000 | | 8000 @ 500 4 - 000 2
2000 - r 6000 £
- 4000 0 ) v
1o 2000 gegeeeeeen sy
> c =S ()] Q B > o [ Q = = >
0 - b T 5 32 3 o S 2 2 858 ¢ & 2 &
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 E < ¥ z e L E <oz
. . mm Bonds Issued [lhs] == GRN Debt Issued [lhs]
==Bonds Issued (LHS) Cummulative Bonds in Issue (RHS) ——Cummulative Bonds in Issue [rhs] ——Cummulative GRN Debt [rhs]
Source: BoN, IJG (2016 Value issued for year to date) Source: BoN, 1JG (GRN Debt = TBs + GRN Bondls)
Secondary Bond Trades Monthly Secondary Bond Trades for
per Annum last 12 months
1600.0 140 250 6
1400.0
120 ls
1200.0 £
€ 100 v
2 z 4
£ 10000 " é _g .-
g =
E 800.0 = 3 +3 =
S 5] = o
= 60 o ) o
S 6000 z 2 12 %
s 40 >
400.0
|
200.0 20 I
- : -0
0.0 2 2 2 2 @2 @ @2 92 o ~ &
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 O T T
< £ 322288 c 2 8 85 ¢ 2
m=ValueTraded  —No of Trades == Value Traded (NSm) =——No of Trades

Source: NSX, UG (2016 Value traded for year to date) Source: NSX, UG



aaaaaa

Securities (Pty) Ltd.

Member of the NSX

!

EAM
AMIBIA

EMBER

Y

=

1JG Holdings

Group Financial Manager
Helena Shikongo

Tel: +264 (61) 383 528
helena@ijg.net

Group Chairman Group Managing Director
Mathews Hamutenya Mark Spath

Tel: +264 (61) 256 699 Tel: +264 (61) 383 510
mathews@millennium-invest.com mark@ijg.net

1JG Securities

Managing Director Sales and Research Equity & Fixed Income Dealing

Lyndon Sauls Eric van Zyl Leon Maloney
Tel: +264 (61) 383 514 Tel: +264 (61) 383 530 Tel: +264 (61) 383 512
lyndon@ijg.net eric@ijg.net leon@ijg.net
Settlements & Administration Dylan van Wyk
Annetjie Diergaardt Tel: +264 (61) 383 521

dylan@ijg.net

Tel: +264 (61) 383 515

anne@ijg.net

1JG Wealth Management

Managing Director
René Olivier

Tel: +264 (61) 383 522
rene@ijg.net

1JG Capital

Portfolio Manager
Jan-Hendrik Conradie
Tel: +264 (61) 383 523
janhendrik@ijg.net

Money Market & Administration

Tashiya Shekutamba
Tel: +264 (61) 383 511
tashiya@ijg.net

Managing Director

Portfolio Manager

Business Analyst

Herbert Maier Jakob de Klerk Mirko Maier

Tel: +264 (61) 383 522 Tel: +264 (61) 383 517 Tel: +264 (61) 383 500
herbert@ijg.net jakob@ijg.net mirko@ijg.net

1JG Advisory

Director Business Analyst

Jolyon Irwin Jason Hailonga
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No representation is given about, and no responsibility is accepted, for the accuracy or completeness of this document. Any views reflect the current views of
1JG Holdings (Pty) Ltd. The views reflected herein may change without notice. IJG Holdings (Pty) Ltd provides this document to you for information purposes
only and should not be constructed as and shall not form part of an offer or solicitation to buy or sell securities or derivatives. It may not be reproduced,
distributed or published by any recipient for any purposes.

100 Robert Mugabe Avenue, Heritage Square
P O Box 186, Windhoek, Namibia
Tel: +264 (61) 383 500 Fax:+264 (61) 304 671
www.ijg.net www.ijgdirect.net

Talk to 1JG today ...

and let us make your money work for you
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