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CORPORATE CHARTER

VISION

“Our vision is to be the center of excellence - a professional and credible institution -
working in the public interest, and supporting the achievement of the national economic
development goals.”

MISSION

“In support of economic growth and development our mandate is to promote price stability,
efficient payment, systems, effective banking supervision, reserves management and
economic research in order to proactively offer relevant financial and fiscal advice to all our
stakeholders.”

VALUES

“We value high performance impact in the context of teamwork.
We uphold open communication, diversity and integrity.

We care for each other’s well-being and value excellence.”
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QUARTERLY KEY EVENTS!
[wontn | Day fevews ]

July 09

01 The Central Bureau of Statistics announced that Namibia’'s real GDP growth
contracted further to 5.8 percent in the first quarter of 2009 from a declined of 1.1
percent in the fourth quarter of 2008.

03 Ohlthaver & List Group inaugurated the largest dairy farm in Namibia outside
Mariental. The dairy farm will produce 30,000 litres of milk per day from 1000 cows
and will cost N$120 million to be fully developed.

15 The construction of Ohorongo Cement plant is progressing well, with the first phase
of construction of a silo completed, said its Managing Director, Hans Schiitte.

21 Despite the current global economic downturn, Tunacor fishing company opened a
fishing processing factory in Walvis Bay worth N$30 million. The company employs
about 1000 workers.

29 The IJG Business Climate Index was up by 8.7 basis points in June 2009. This was
a signal that an economic recovery had started to emerge.

Aug 09 14 The port of Walvis Bay reached its highest production level this year, with nearly 40
containers moving in an hour.

17 One of the biggest users of electricity in the country, Réssing Uranium Mine has now
measures in place to minimize electricity consumption by making use of alternative
energy sources.

20 The Bank of Namibia kept its Repo rate unchanged at 7.0 percent at its August
meeting.

27 Namdeb has put the Elizabeth Bay diamond mine under care and maintenance,
due to the fact that the mine was going through severe technical problems, said
Namdeb’s Group Manager for External and Corporate Affairs, Hilifa Mbako.

Sept 09 03 The diamond polishing and cutting sector had started to show upturn signs, an
announcement made by Namibia Diamond Trading Company.

11 Namibia’s banking system is among the ten soundest in the world, the World
Economic Forum (WEF) has found.

16 Rod Webster, CEO of Weatherly International said that a Chinese company, East
China Mineral Exploration and Development Bureau, bought the majority shares in
Weatherly International for almost N$200 million.

18 The private sector must first prove that it can take over financially distressed
parastatals and turn them into money making businesses before Government will be
convinced to privatize successful state-owned enterprises. This was said Minister of
Trade and Industry, Dr. Hage Geingob.

22 Namibian karakul pelts under the Swakara brand sold well at the Copenhagen
international fur auction in Denmark. Pelt prices increased by about 8.5 percent in
US currency.

Source: The Namibian, New Era and Republikein

! The quarterly key events are based on media reports and are selected based on their economic relevancy.
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NAMIBIA ECONOMIC INDICATORS

Population (million) 1.95 1.99 2.03 2.07 2.10
Gini coefficient 0.60 0.60 0.60 0.60 0.60
GDP current prices (N$ million) 46,177 54,028 62,303 72,904 79,891
GDP constant 2004 prices (N$ million) 43,758 46,853 49,789 50,866 51,236
% change in annual growth 2.5 71 4.1 29 -1.1
Namibia Dollar per US Dollar (period average)*** 6.362 6.767 7.054 8.252
Annual inflation rate*** 23 5.1 6.7 10.3
Government budget balance as % of GDP** -0.2 4.5 5.2 -0.7 -5.2

Vehicle sales (number) 2,490 2,702 2,499 2,178 2,648
Inflation rate (quarterly average) 12.0 11.5 11.5 9.6 7.4
Non-performing loans (N$ 000) 979,707 976,537 | 1,048,557 996,645 986 390
NFA (quarterly growth rate) 11.8 8.0 18.0 -6.9 -1.7
Domestic credit (quarterly growth rate) 29 2.3 -5.0 2.2 2.7
Private sector credit (quarterly growth rate) 2.9 3.8 2.3 0.2 3.6
Individual credit (quarterly growth rate) 2.0 1.0 1.4 0.8 1.6
Business borrowing (quarterly growth rate) 4.7 3.4 4.2 -1.0 7.3
Repo rate 10.5 10.5 9.0 7.0 7.0
Prime lending rate 15.25 14.75 13.75 11.56 11.38
Average lending rate 13.91 13.74 12.55 10.21 10.55
Average deposit rate 8.54 8.60 7.47 5.78 5.27
Average 91 T-Bill rate 10.89 11.29 9.68 7.63 7.27
Average 365 T-Bill rate 11.92 11.38 8.57 7.73 7.74
|Fiscalsectorindicators ||
Total Government debt (N$ million) 12,664.9 | 13,179.9 | 13,495.4 13,2274 13,127.3
Domestic borrowing (N$ million) 9,240.7 9,489.7 9,761.7 9,906.7 10,056.6
External borrowing (N$ million) 3,424.2 3,690.2 3,733.8 3,320.7 3,050.2
Total debt as % of GDP 17.0 17.7 18.1 16.3 16.2
Total Government guarantees (N$ million) 3,443.5 3,106.0 3,028.8 2,843.8 2,603.0
Total Government guarantees as % of GDP 4.6 4.2 41 3.5 3.2
| xternal sectorindicators ||

Merchandise trade balance (N$ million) -2,417 -474 -1,846 -2,392 -3,120
Current account balance (N$ million) 753 884 368 336 196
Capital and financial account (N$ million) -285 -127 -323 -184 -379
Overall balance (N$ million) 1,311 1,931 1,096 -753 1,664
International reserves (N$ million) 10,781 12,712 13,808 13,056 14,720
Imports cover (weeks) 16.2 14.0 17.6 17.5 17.5

*Figures for 2009 are forecasted annual indicators except for annual inflation and exchange rate which are actual.
**This is financial year data.
***Data not available or period not complete.

(]

BANK OF NAMIBIA - QUARTERLY BULLETIN*-DECEMBER 2009



INTERNATIONAL ECONOMIC INDICATORS: SELECTED ECONOMIES

Sources: Trading economics, NBER, ERSI, Eurostat, ONS, StatsSA, INO.com

N/A: Data not available
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OVERVIEW

The global economy showed additional signs of resilience and recovery during the third quarter of 2009.
Output growth in most advanced economies, with the exception of the UK moderately expanded during
the third quarter of 2009, signaling the official end of recession in these economies. Output for some of the
BRICs economies, such as China and India continued remaining positive and rising. Moreover, leading
economic indicators, including Purchasing Managers’ Indices (PMI) for most of the selected advanced
economies were above 50, reflecting improvement in manufacturing sectors’ activity. Further, reflecting
improved economic outlook, commodity prices continued moving upward during the third quarter. However,
unemployment rates remained worrying in most of the advanced economies, suggesting that the global
economic recovery will be slow and uneven. It is against this background that central banks in advanced
and emerging economies opted to keep their already low policy rates unchanged, in order to ensure
sustainable recovery.

In line with the developments in the global economy, the domestic economy continued to show signs
of an early but fragile recovery during the third quarter of 2009. Available indicators showed that the
primary industry witnessed growth in the agricultural sector in terms of the number of cattle marketed
and milk production, while small stock marketed declined. With regard to mining, output of minerals such
as diamond and zinc concentrate declined, while that of gold and uranium rose. Similarly, the performance
in the secondary industry was mixed with the output of manufacturing products such as soft drinks, beer,
cement, electricity and copper blister rising, while that of refined zinc declined. The tertiary industry
outperformed other industries during the third quarter, as most indicators showed improved performances.
Activities in water transport as well as transported cargo on rail and road, wholesale and retail sales,
passengers arriving and departing by air, contributed to the positive performances in the tertiary industry.

In terms of inflation, consumers continued experiencing moderating price pressures during the third
quarter relative to the preceding quarter. The moderation was mainly reflected in the categories, food and
transport. The categories housing, water, electricity, gas and other fuels also contributed to the moderation
in price pressures during the third quarter. As a result, the overall annual inflation rate dropped to a
quarterly average rate of 7.4 percent during the third quarter of 2009 from 9.6 percent and 12.0 percent
recorded during the second quarter and the preceding quarter of 2008.

In the monetary and financial sector, both the seasonally unadjusted and seasonally adjusted broad
money supply (M2) contracted, during the third quarter of 2009. The contraction was reflected in net
foreign assets (NFA) of the banking sector. Growth in domestic claims, however, rose at the end of the
third quarter of 2009 due to the increased banking sector’s claim on both Central Government and other
sectors. The Bank of Namibia kept the Repo rate at 7.0 percent during the third quarter of 2009. This not
withstanding, the commercial banks adjusted their average nominal lending rates upwards, while reducing
the average deposit rates. As a result, the spread between the Repo rate and prime leading rate widened
to 5.28 percent.

Developments in the public finance sector remained prudent during the second quarter of 2009/10. In
this connection, the total Central Government’s debt stock outstanding moderately contracted. The decline
was reflected in the external debt component, due to the appreciation of the Namibia Dollar against major
currencies, while the domestic debt component rose. Likewise, the total loan guarantees issued by Central
Government to the public and private sectors, declined over the same period.
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The external sector recorded a significant surplus in the overall balance of the balance of payments
during the third quarter of 2009. This was mainly attributed to the additional allocation of SDRs by the
International Monetary Fund (IMF) to the member countries during the quarter under review. The surplus
on the current account narrowed somewhat, when compared to the previous quarter and the same period
in 2008. On the other hand, the deficit on the capital and financial account widened mainly due to the
outflows in other long-term investments. Further, over the same period, the international investment
position (IIP) continued to record increased net foreign assets. Similarly, the external debt rose due to
increased private sector’s debt, while Government debt recorded a decline over the same period.

Overall, there has been a noticeable improvement in global economic conditions during the third quarter
of 2009. It is still, however, premature to make an assessment about the sustainability of the recovery in
the global economy. In this connection, the stubbornly high unemployment rates in advanced economies
in particular, pose significant risk to the speedy recovery of the global economy. Notwithstanding the
weakness of the global economy, the overall fundamentals of the Namibian economy remain sound. In
this regard, monetary and fiscal policies continue to be prudent and supportive of the country’s overall
development objectives.
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INTERNATIONAL ECONOMIC AND FINANCIAL
DEVELOPMENTS

The economic and financial “green shoots” that emerged since the first quarter of 2009 continued into the
third quarter, clear and encouraging signs that the worse of the global economic crisis might be over. These
encouraging signs were reflected in stabilized economic activities in most industrial economies, while the
output in emerging economies, especially for China and India (Table 1) remained positive and rising.
Further, leading economic indicators including industrial production and purchasing managers’ indices for
most economies continued trending upwards. Commaodity prices have been robust, although remaining
lower than the previous year. However, developments in the labour market for most economies continued
to be weak, indicating that the global economic recovery will be slow and uneven. In this connection,
stimulus measures should be withdrawn with caution in order not to reverse gains from the emerging
recovery. In this regard, central banks around the world opted to continue pursuing expansionary monetary
policies to stimulate the weak demand.

Table 1: Quarterly GDP growth for selected economies

Advanced

USA 27 2.5 2.0 1.6 0.7 -1.9 -3.3 -3.9 2.8
Japan 1.9 1.9 1.3 0.6 -0.3 -4.3 -8.8 -7.2 1.2
Euro Area 2.7 2.2 2.2 1.5 0.5 -1.7 -4.9 -4.8 0.4
UK 2.7 2.4 25 1.8 0.5 -1.8 -4.9 -5.6 -0.4
Canada 3.0 2.8 1.7 0.7 0.3 -1.0 -2.1 -3.2 N/A
Germany 0.6 0.3 1.5 -0.5 -0.5 -2.2 -3.5 0.4 0.7
France 0.7 0.3 0.4 -0.4 -0.2 -1.4 -1.3 0.3 0.3
Italy 0.2 -0.4 0.1 0.6 -0.8 -2.1 2.7 -0.5 0.6
South Korea 4.9 5.7 55 4.3 3.1 -3.4 -4.2 -2.2 0.6
Australia 4.2 4.2 34 3.0 24 0.7 0.3 0.6 N/A
New Zealand 3.5 37 2.1 0.8 -0.4 2.1 -2.6 -2.1 N/A

BRICS

Russia 7.7 9 8.7 7.5 6.0 1.2 -9.8 -10.9 -8.9
Brazil 5.4 6.1 6.1 6.2 6.8 1.3 -1.8 -1.2 1.9
India 9.0 9.3 8.6 7.8 7.7 5.8 5.8 6.1 8.9
China 1.5 11.2 10.6 10.1 9.0 6.8 6.1 7.9 8.9
South Africa 5.1 5.3 2.1 4.9 0.2 -1.8 -6.4 -3.0 0.9

Source: Trading economics, NBER, ERSI, Eurostat, ONS, StatsSA, INO.com
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In the US, the real GDP expanded by 2.8 percent during the third quarter of 2009, after it contracted by
3.9 percent during the previous quarter. However, the labour market continued to be weak and housing
wealth remained subdued due to tight credit conditions over the same period. In this connection, the
unemployment rate in the US economy worsened to 9.6 percent during the third quarter from 9.3 percent
in the preceding quarter. On the general consumer prices, the US’s deflationary pressures persisted,
ending the third quarter with a deflation rate of 2.3 percent, a further deterioration from 1.1 percent in the
preceding quarter.

In the Euro Area, the real GDP moderately expanded by 0.4 percent during the third quarter of 2009
after it contracted by 4.8 percent in the preceding quarter. The improved economic activities were a
result of enhanced activities in manufacturing and service providing industries. However, activities in the
labour market remained weak, recording an increased rate of 9.6 percent during the third quarter from 9.3
percent in the previous quarter. Similar to the US, deflationary pressures continued in the Euro Area during
the third quarter and could mainly be ascribed to the rising unemployment that discouraged household
spending.

The contraction in the UK’s GDP of 5.6 percent in the second quarter eased slightly in the third quarter to
0.4 percent. The slight improvement was due to enhanced performances in construction, labour market
conditions, distribution of welfare as well as banking and business services. During the third quarter of
2009, the unemployment rate grew further to 7.9 percent from 7.5 percent registered for the second
quarter. On the other hand, the inflation rate rose significantly during the third quarter of 2009 to 4.5
percent due to improved consumer demand from a depressed rate of 2.1 percent in the previous quarter.

The Japanese economy moderately expanded 1.2 percent during the third quarter of 2009. On the other
hand, deflationary pressures deepened during the third quarter to 2.2 percent from 1.0 percent in the
previous quarter. Moreover, Japan’s unemployment rate rose to 5.5 percent during the third quarter, from
5.2 percent in the preceding quarter. The rise was a result of manufacturing companies which cut jobs due
to a depressed consumer demand.

Canada’s inflation rose to 0.9 percent during the third quarter of 2009 from a lower rate of 0.1 percent
recorded during the second quarter. The rise was due to increased food, alcohol and tobacco prices as
well as tuition fees over the same period. Similarly, the unemployment rose by 8.6 percent due to a decline
in part-time employment. Likewise, industrial production for Canada deteriorated further to 6.6 percent
during the third quarter, from a contraction of 4.1 percent in the previous quarter.

Australia’s inflation continued slowing down, recording growth of 1.3 percent during the third quarter, from
1.5 percent in the previous quarter. The moderation in the rate of inflation was mainly on account of falling
food prices and health costs, while electricity and gasoline costs rose over the same period. Australia’s
unemployment rate rose slightly to 5.8 percent during the third quarter of 2009 from 5.7 percent in the
second quarter. The marginal increase in the unemployment rate was a result of the rise in jobless rates
in some populous states such as New South Wales.

South Korea’s real GDP expanded by 0.6 percent during the third quarter of 2009, a significantimprovement
from a decline of 2.2 percent registered in the preceding quarter. The positive performance was a result
of a significant rise in the growth rate of industrial production of 4.3 percent during the third quarter.
This represented a rise of 1.8 percent when compared to the previous quarter. The unemployment rate
moderated to 3.7 percent. The rate of inflation slowed to 2.0 percent during the third quarter, reflecting
weak demand conditions.

China is leading the global economy into recovery with 8.9 percent real GDP growth rate during the third
quarter of 2009. This was an improvement from a growth rate of 7.9 percent registered for the three
months ending June 2009. China’s economic growth was mostly attributed to the 4 trillion Yuan stimulus
package that was mostly directed to infrastructural projects and lending. Similarly, industrial production
rose to 12.3 percent from 9.0 percent and contributed to the increased GDP growth during the same
period. The annual deflation rate slowed slightly, quarter-on-quarter, by 0.2 percent to 1.3 percent during
the third quarter of 2009.

In Russia, the contraction in the GDP eased during the third quarter to 8.9 percent, after contracting
to a record 10.9 percent in the previous quarter. The improved economic activities were in line with
the declining unemployment and rising oil prices that contributed to the recovery in exports. Industrial
production contracted to 11.0 percent during the third quarter, an improved rate from 15.4 percent in the
previous quarter. However, unemployment rate for Russia continued to be weak in the third quarter to 8.0
percent from 8.5 percent during the preceding quarter.
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Brazil's GDP growth expanded by 1.9 percent during the third quarter of 2009 from a contraction of 1.2
percent during the previous quarter. However, the industrial production contracted by 4.0 percent during
the third quarter from a previous contraction of 12.3 percent in the previous quarter. The annual rate of
inflation declined to 4.4 percent during the third quarter from 5.2 percent in the second quarter. On the
labour market, the unemployment rate declined to 7.9 percent during the third quarter from 8.6 percent
recorded in the previous quarter. This was due to the increased number of jobs in the industrial and
construction sectors.

South Africa’s real GDP moderately expanded by 0.9 percent during the third quarter of 2009. Increased
activities in the manufacturing, General Government and construction sectors contributed to this
improvement. The producer price index (PPI) remained depressed, recording a deflation of 3.8 percent
during the third quarter of 2009 from 1.4 percent in the previous quarter. The decreased PPI was mostly
reflected in the declined annual rates of petroleum and coal products, mining and quarrying, and metal
products. In line with the decline in PPI, the CPI moderated to a quarterly average of 6.3 percent during the
third quarter from 7.8 percent in the second quarter. The moderation was reflected mainly in the food and
non-alcoholic beverages category, which continued declining during the quarter. On a monthly basis, SA’s
inflation stood at 5.9 percent in October, bringing the rate within the country’s monetary policy target range
of 0-6 percent, the first time in 31 months. With regard to the labour market, the number of persons in the
labour force decreased by 418 000 to 17.1 million in the third quarter. Consequently, the unemployment
rate rose to 24.5 percent during the third quarter from 23.6 percent registered in the previous quarter.

Monetary policy stance
During the third quarter of 2009, all selected central banks in the advanced economies kept their policy
rates unchanged from the rates at the end of the second quarter. In contrast, most selected emerging

economies, cut their policy rates by 50 basis points over the same period, except for China and India
which kept their rates constant at 5.31 percent and 3.25 percent, respectively (Table 2).

Table 2: Selected Economies Quarterly Policy Rates

Advanced

USA Fed Fund 0.25 0.00 0.25
Canada Overnight rate 0.25 0.00 0.25
Australia Cash rate 3.00 0.00 3.00
Euro Area Refinance rate 1.00 0.00 1.00
UK Base rate 0.50 0.00 0.50
Japan Call rate 0.10 0.00 0.10
BRICs

Brazil Short term interest 9.25 -0.50 8.75

rate

Russia Refinancing rate 11.50 -0.50 10.00
India Repo rate 3.25 0.00 3.25
China Lending rate 5.31 0.00 5.31
South Africa Repo rate 7.50 -0.50 7.00

Source: Trading Economics /Respective Central Banks

Capital and Financial markets

Global financial markets continued to be buoyant during the third quarter of 2009, a similar development
that emerged since the second quarter of 2009. S&P/ASX 200 and FTSE 100 recorded the highest gains
during the third quarter, while the growth in stock prices for Hang Seng and Nikkei slowed (Chart 1). The
positive performance experienced by the global stock markets was due to the growing sentiment that the
worse of the recession may have passed, although investors are still taking a cautious approach.
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Chart 1: Stock price indices: average quarterly growth rates
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Purchasing managers’ Index (PMI)

The purchasing managers indices (PMI) for most of the selected countries rose during the third quarter
of 2009 when compared to the previous quarter (Chart 2). Countries such as Brazil, China and France
recorded PMlIs of 50 during the third quarter, suggesting that the manufacturing sectors of these countries
are entering an expansion mode.

Chart 2: Purchasing Managers Index
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International commodity prices

Crude oil

The developments in the international commodity prices in particular oil prices reflected an upward
movement since the beginning of 2009. The world crude oil prices increased quarter-on-quarter, during
the third quarter of 2009 from what prevailed during the previous two quarters (Chart 3). In this connection,
the average price of crude oil (West Texas Intermediate) rose by 15.3 percent to US$68.22 per barrel
during the third quarter of 2009. It, however, remained below the levels reported for the same period in
the preceding three years. The increase, quarter-on-quarter was due to the weak US Dollar coupled with
growing optimism surrounding the global economic recovery.
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Chart 3: Oil prices
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Metal prices

Metal prices continued their upward trend during the third quarter of 2009. In this regard, copper prices
rose significantly by 25.4 percent during the third quarter of 2009 from US$4 682 in the second quarter.
This was due to the increased import of copper and copper-related products by China. Year-on-year,
however, the price of copper recorded a decline of 23.5 percent during the third quarter when compared
to the same period of 2008. Similarly, the price of zinc rose by 19.0 percent to US$1 760 during the third
quarter of 2009, while it recorded a slight decline of 1.0 percent on a yearly basis (Chart 4).

Chart 4: Copper and Zinc Prices

9000 4500
8000 A - 4000
7000 A I 3500
6000 A I 3000
5000 A I 2500
< o
L ]
« 4000 A [ 2000 35
2 o
R id
@ 3000 A 1500 9
=
2000 A I 1000
1000 I 500
0 0
Q1 Q2 Q@3 Q@ (@1 Q2 Q@ 4 |1 Q@2 Q@ o4 |1 Q@ Q3
2006 2007 2008 2009
Copper mmm— 7inC (rhs)

Source: IMF

Gold price increased during the third quarter of 2009, reaching a quarterly average level of US$960 per
ounce during the third quarter of 2009 from US$922 in the preceding quarter (Chart 5). The quarterly rise
was due to the weakened US Dollar that increased demand for gold as a safe haven. Similarly, year-on-
year, the gold price recorded a rise of 10.5 percent over the same period.
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Chart 5: Gold and Uranium prices
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During the third quarter of 2009, the spot price of uranium declined slightly by 0.4 percent to US$47 per
pound (Chart 5). The decline was due to the summer slowdown in demand. Likewise, the price for uranium
declined significantly by 25.4 percent when compared with the same period in the previous year.

Food price index

Unlike the increased price for other selected commodities, the price for food recorded a decline, both
quarter-on-quarter and year-on-year during the third quarter of 2009. In this connection, the food price
index decreased by 3.4 percent during the third quarter of 2009 from 138.9 during the preceding quarter
(Chart 6). Likewise, year-on-on year, it declined by 19.0 percent. The decline in the food price index on a

quarterly basis was due to the increased food supply in major food producing countries.

Chart 6: Food price index
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The price for maize declined by 13.9 percent during the third quarter of 2009 to US$151 per metric tonne.
Likewise, year-on-year, the price decreased significantly by 62.0 percent (Chart 7). The decline both,

quarter-on-quarter and year-on-year, was due to increased food supply.
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Chart 7: Maize price

280

260

240

220

200

180

US$ per metric tonne

160

140

120

100 Tq ‘Qz ‘03 ‘Q4 Qt ‘QZ ‘Q3 ‘Q4 Qi ‘QZ ‘03 ‘Q4 Qi ‘QZ ‘Qs ‘Q4

2006 2007 2008 2009

Maize (corn) 3 quarters moving average

Similar to the price of maize, wheat price decreased both on a quarterly and yearly basis during the third
quarter of 2009 (Chart 8). Quarter-on-quarter, it declined by 15.8 percent and by 34.3 percent year-on-
year, to US$208.8 per metric tonne.

Chart 8: Wheat price
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Currency market

During the third quarter of 2009, the US Dollar (USD) appreciated against all the major currencies
such as the Euro, the Pound, Australian Dollar (AUD), Canadian Dollar (CAD) and the Yen. The rate of
appreciation on the quarterly basis was more pronounced against the AUD, CAD and the Yen by 8.83
percent, 5.98 percent and 4.70 percent, respectively. Year-on-year, the USD deppreciated against most of
the currencies, while it appreciated against the Yen (Table 3). The appreciation of the USD on a quarterly
basis was supported by the stronger than expected US manufacturing data.

16

BANK OF NAMIBIA - QUARTERLY BULLETIN-DECEMBER 2009



Table 3: Exchange rates: US dollar against major trading currencies

2007

Q1 0.5091 0.7575 1.2646 1.1677 118.9633
Q2 0.5010 0.7380 1.1960 1.0795 121.4833
Q3 0.5317 0.7844 1.3189 1.1183 116.6700
Q4 0.5144 0.7652 1.2755 1.1429 117.1700
2008

Q1 0.5034 0.6550 1.0930 1.0037 103.5033
Q2 0.5040 0.6404 1.0506 1.0073 105.3600
Q3 0.5388 0.6785 1.1648 1.0496 107.6500
Q4 0.6518 0.7632 1.4832 1.2193 94.8733
2009

Q1 0.6960 0.7740 1.5205 1.2545 95.7467
Q2 0.6344 0.7257 1.2870 1.1502 96.9333
Q3 0.6124 0.6947 1.1733 1.0822 92.3800

Source: Bloomberg
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REAL DOMESTIC ECONOMIC AND PRICE
DEVELOPMENTS

SECTORAL DEVELOPMENTS

Primary Industry

Available indicators for the primary industry during the third quarter of 2009 showed increases, quarter-
on-quarter, in the number of cattle marketed and milk production, while small stock marketed declined
during the third quarter. Year-on-year, the number of cattle and small stock marketed rose, while milk
production declined. With regard to the mining sector, the production of minerals such as diamonds and
zinc concentrate declined, while that of uranium and gold rose during the third quarter of 2009. Year-on-
year, the production of the above mentioned minerals declined, with the exception of uranium.

Agriculture

Most agricultural indicators, such as cattle marketed, milk produced and horticulture registered improve-
ments during the third quarter of 2009. However, the number of small stock marketed declined.

Cattle marketed

During the third quarter of 2009, the number of cattle marketed increased by 10.6 percent when compared
to the preceding quarter. This was due to the significantly increase by 91.4 percent in units sold to South
Africa which is attributed to the preparation of the upcoming festive season. On the other hand, cattle
marketed locally declined by 27.5 percent (Chart 9). Year-on-year, the number of cattle marketed during
the third quarter of 2009 contracted by 8.1 percent. This was reflected in the units marketed locally, while
those to South Africa remained high, recording an increase of 14.0 percent.
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Chart 9: Cattle marketed
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Small stock marketed

The number of small stock marketed contracted, quarter-on-quarter, by 14.3 percent during the quarter
ended September 2009. This contraction was attributed to local sales, as that exported to South Africa
rose by 32.2 percent. Contrary, year-on-year, the total number of small stock marketed increased by
33.2 percent (Chart 10). This was reflected in both local sales and those exported to South Africa, with
increases of 39.3 percent and 22.7 percent, respectively.

Chart 10: Small stock marketed
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Milk production

During the third quarter of 2009, milk production rose by 16.6 percent compared to the second quarter of
2009. Production stood at 4.7 million litres during the third quarter compared to 4.0 million litres recorded
in the second quarter of 2009 (Chart 11). The increased milk production during the third quarter could be
partly attributed to the opening of the new diary farm outside Mariental, which produced 32 000 litres of
milk per day. Year-on-year, the production of milk declined by 1.5 percent from 4.0 million litres recorded
during the third quarter of 2008.
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Chart 11: Milk production
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Horticulture

Horticulture production almost doubled from 10 083 tonnes recorded during the second quarter of 2009 to
19 274 tonnes registered during the third quarter (Chart 12). The increase, quarter-on-quarter, was mostly
reflected in the significant output of onions and cabbage. Onions recorded a massive output of 11 364
tonnes during the third quarter compared to 625 tonnes produced during the preceding quarter. Similarly,
cabbage’s yield increased substantially from 1 096 tonnes recorded during the second quarter compared
to 1 947 tonnes produced during the third quarter. On the other hand, output of sweet corn, tomatoes and
pepper recorded the most dismal performance. Their collective output declined substantially by 2 783
tonnes during the third quarter of 2009 from 4 239 tonnes recorded during the preceding quarter.

Chart 12: Horticulture production
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Mining and quarrying

Diamonds

Diamond production declined by 5.6 percent during the third quarter of 2009 compared to the preceding
quarter (Chart 13). Similarly, year-on-year, diamond production declined by 55.3 percent during the third
quarter of 2009 compared to the third quarter of 2008. This has been the trend so far for the year 2009,
when compared to 2008 production. In view of the current low pace of recovering, diamond production is
expected to remain low during the remaining quarter of 2009.
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Chart 13: Diamond production
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Gold

During the third quarter of 2009, the production of gold bullion increased by 24.1 percent compared to the
preceding quarter (Chart14). This was due to higher volumes exported and improved prices. However,
year-on-year, gold bullion production declined by 16.4 percent in the third quarter from 519 kg recorded
in the same quarter of 2008.

Chart 14: Gold bullion production
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Zinc concentrate

The production of zinc concentrate declined by 4.0 percent during the third quarter of 2009 compared to
the preceding quarter, despite improvement in the international price. This was due to higher volumes
exported, followind some logistical problems experienced. Similarly, year-on-year, zinc concentrate
recorded a decline of 5.4 percent during the third quarter of 2009 (Chart 15).
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Uranium

Uranium production increased during the third quarter of 2009 by 17.2 percent compared to the second
quarter of 2009 (Chart 16). The increase during the third quarter was attributed to smoother operations
at one of the mines, compared to a temporal suspension of some uranium-mining activities undertaken
during the second quarter. Similarly, year-on-year, uranium production rose by 10.2 percent. This was

Chart 15: Production of zinc concentrate
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Mineral Exploration

The number of Exclusive Prospecting Licenses (EPLs?) granted during the third quarter of 2009 was fewer
when compared to the preceding quarter. The Ministry of Mines and Energy issued 14 EPLs, which is
the lowest since 2007. The highest number of licenses issued this year was during the second quarter of

2009, when 211 licenses were issued.

2 |ssuance of EPLs show the intended investment in the local economy and this is only realized if the company issued with the license gets a mining

license and becomes operational.
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Secondary Industry

During the third quarter of 2009, the performance of the secondary sector, as reflected in the output of
selected indicators, improved relative to the preceding quarter. Output of various manufactured products
such as soft drinks, beer and copper blister showed improvements, while that of refined zinc declined.

Manufacturing

Refined zinc

During the quarter ended September 2009, production of refined zinc rose by 6.8 percent and 5.0 percent
on a quarterly and yearly basis, respectively (Chart 17).

Chart 17: Refined zinc production
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Copper blister

The production of copper blister increased significantly by 31.2 percent during the third quarter of 2009
compared to the preceding quarter (Chart 18). The level of production during the third quarter was 6 213
tonnes compared to 4 737 tonnes produced during the second quarter of 2009. The increase was mainly
caused by an improvement in technical problems experienced in the operation of the Custom Smelter.
Similarly, year-on-year, the production of copper blister increased by 51.2 percent during the third quarter
of 2009 compared to the third quarter of 2008.

Chart 18: Copper blister production
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Beer and soft drinks

During the third quarter of 2009, beer production rose by 19.3 percent compared to the preceding quarter.
Similarly, year-on-year, beer production rose by 28.3 percent compared to the same quarter of 2008
(Chart 19).

Chart 19: Production of beer
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The production of soft drinks also rose during the third quarter of 2009 by 99.0 percent compared to the
preceding quarter (Chart 20). Similarly, year-on-year, the production of soft drinks rose by 11.7 percent.

Chart 20: Production of soft drinks
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Construction

The performance of the construction sector is mirrored in the volumes of cement imported, the value of
building plans approved or passed, and the value of building plans completed. During the quarter ended
September 2009, the volumes of imported cement increased on a quarterly basis by 6.2 percent to 92 166
tonnes (Chart 21). However, on a yearly basis, the volumes of cement imported contracted by 9.0 percent
during the third quarter of 2009 from 101 324 tonnes imported during the same quarter of 2008.

Chart 21: Cement imports
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During the quarter under review, the value of building plans passed declined by 9.4 percent compared
to the preceding quarter. This was mainly on account of a decline in the recorded value of building plans
passed for residential, flats, institutions and additions and alterations (Table 4). Plans approved for
industrials and commercial purposes, on the other hand, increased in value by 4.7 percent and 108.6
percent over the same period.

Table 4: Building plans passed (N$)

Residential 239,966,427 196,603,919 -18.1%
Flats 39,425,092 23,971,825 -39.2%
Institution 6,061,874 924,840 -84.7%
Additions and alterations 175,863,108 113,625,456 -35.4%
Industrials 21,221,634 22,221,506 4.7%
Commercial 67,489,822 140,774,439 108.6%
Total 550,027,957 498,121,985 -9.4%
Source: CBS

The value of building plans completed during the third quarter of 2009 also declined by 23.6 percent
compared to the preceding quarter (Table 5). The decline was mainly reflected in the value of additions
and alterations, industrial and commercial purposes.
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Table 5: Building plans completed (N$)

Residential 112,548,211 158,694,955 41.0%
Flats 4,041,479 18,302,088 352.9%
Institution 2,429,456 4,832,290 98.9%
Additions and alterations 276,130,494 132,659,834 -52.0%
Industrials 14,515,634 5,850,141 -59.7%
Commercial 28,050,087 14,051,538 -49.9%
Total 437,715,360 334,390,846 -23.6%
Source: CBS

Tertiary Industry

During the third quarter of 2009, the performance of the tertiary industry reflected an increase in the
activities of water transport, as well as cargo transported on rail and road. The wholesale and retail sales
as well as passengers arriving and departing by air also rose. In addition, house prices in all market
segments increased.

Wholesale and Retail®

Developments in the wholesale and retail sector remained resilient during the third of quarter of 2009. In
this connection, the performance of wholesale and retail sales continued to improve of which a growth of
4.2 percent and 11.1 percent was recorded on a quarterly and a yearly basis, respectively (Chart 22).
The quarterly sales growth was influenced by clothing, vehicle sales and supermarkets which grew by
10.5 percent, 22.0 percent and 2.0 percent, respectively. On a quarterly basis furniture and wholesale
sales declined by 11.9 percent and 2.4 percent, respectively but increased by 13.5 percent and 16.3
percent, respectively on a yearly basis. This decline more particularly with regard to furniture sales could
be attributed to the aftermath of the global economics crisis whereby households prioritize their needs to
more basic necessities.

Chart 22: Wholesale and retail sales
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Vehicle sales

During the third quarter of 2009, total new vehicles sold increased by 21.6 percent from a contraction
of 12.8 percent recorded during the previous quarter (Chart 23). This increase was reflected in both
commercial and passenger vehicles which rose by 30.6 percent and 8.1 percent, respectively Charts 24(a)
and (b)). On a yearly basis, new vehicles sold increased by 6.3 percent.

3 The indices being referred to under wholesale and retail section are value index while those under are vehicle sales are volume index.
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Chart 23: Total new vehicles sold
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The rise in new commercial vehicles sold was reflected in the category of light and heavy vehicles. These
developments, especially the increase in new heavy vehicles sold were ascribed to a number of larger
transport companies which replaced old fleet. Year-on-year, new commercial vehicles sold also rose
significantly by 28.8 percent while new passenger vehicles sold declined by 19.1 percent.

Chart 23(a): Commercial vehicles sold
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Chart 23(b): Passenger vehicles sold
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Transportation and Communications*

Land transport

Road and rail cargo rose by 3.0 percent and 2.4 percent, respectively during the third quarter of 2009
(Charts 24a) and (b)). This increase was ascribed to the re-opening of the Okorusu Mine near Otjiwarongo
which mines fluorspar. On a yearly basis, cargo handled by rail also rose slightly by 1.0 percent while that
of road declined by 13.3 percent.

Chart 24(a): Rail freight
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4 The indices being referred to here are volume index.
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Chart 24(b): Road freight
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Water transport

The total cargo handled through the harbours of Walvis Bay and Luderitz rose by 7.6 percent during the
third of quarter of 2009. The increase was reflected in both the categories of landed and shipped cargo
which rose by 6.3 percent and 20.6 percent, respectively (Chart 25 (a)). The increase in landed cargo was
mainly due to the rise in imported cement, while the increased shipped cargo was attributed to particularly
more exports of salt and manganese handled via the harbour of Walvis Bay. On a yearly basis, landed
cargo declined by 7.7 percent while the shipped cargo rose marginally by 1.1 percent.

Chart 25(a): Land and shipped cargo
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The transhipped cargo declined by 6.3 percent during the third quarter of 2009 (Chart 25(b)). The decline
in transhipped cargo was due to a reduction in shipping lines that were diverted to Walvis Bay from
other countries in the region during the third quarter of 2009. On a yearly basis, transhipped cargo rose
significantly by 105.2 percent.
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Chart 25 (b): Transhipped cargo
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Real estate

The First National Bank Housing Index (FNB HI)® has been used in this section in order to analyze
developments in the real estate sector. During the third quarter of 2009 the value index on average
increased by 9.5 percent on a quarterly basis and also rose by 18.0 percent on an annual basis. The
volume index on average increased by 15.0 on a quarterly basis but declined by 3.5 percent on an annual
basis (Chart 26). The increase in both value and volume indices on a quarterly basis is an indication of
recovering house prices as well an increase in the number of houses sold during the third quarter of
2009.

Chart 26: FNB Housing index
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House prices in the small, medium and large market segments increased during the third quarter of 2009
(Table 6). Small and large house prices improved significantly on a quarterly basis by 9.9 percent and
9.6 percent, respectively. On an annual basis, house prices in both small and large market segments
declined by 6.4 percent and 1.9 percent, respectively. The house prices in the medium market increased
slightly by 0.8 percent and 2.0 percent, respectively on a quarterly and on a yearly basis. The increase of
house prices on a quarterly basis in all market segments could be attributed to the easing in recessionary
pressure coupled with favourable interest rates.

5 Bonds smaller than N$100 000 and further mortgage bonds are excluded because they may not reflect the true cost of housing and as such, may
distort the index (FNB HlI).
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Table 6: Median house prices

2008 Q1 245 144 507 333 1136 598
Q2 250 709 531 900 1112333
Q3 255510 531 333 1204 267
Q4 235785 528 444 1188 667
2009 Q1 235 259 525 489 1157 167
Q2 217 693 537 267 1078 444
Q3 239178 541772 1181667

Source: FNB HI

PRICE DEVELOPMENTS

The average annual rate of inflation dropped to 7.4 percent during the third quarter of 2009 from 9.6 percent
in the second quarter (Chart 27). This was a result of price decreases in the categories food and non-
alcoholic beverages, housing, water, electricity, gas and other fuels and transport, which, cumulatively,
account for over 65 percent of the NCPI basket.

Chart 27: Overall Inflation
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Food Inflation

The annual inflation rate of the food and non-alcoholic beverages category slowed to 8.4 percent during
the third quarter of 2009 from 12.3 percent recorded during the preceding quarter (Chart 28). This
deceleration in food price inflation was also an improvement from the 18.6 percent recorded during the
corresponding period of the previous year (Table 7). The deceleration in the prices mirrored the general
worldwide decrease in the prices of food due to increased food supply. The worldwide increase in food
supply was a result of favourable weather conditions, coupled with a decline in the price of fuel, which is
an input factor in both the growing and transportation of food.
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Chart 28: Food inflation
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Table 7: Food and non-alcoholic beverages
2007 2008 2009
NCPI Weight | Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

Food and Non-alcoholic Beverages 29.6 136 154 168 186 17.1] 159 23 84
Food 21.1 14.3 16.0 174 190 7.1 158 11.8 7.9
Bread and Cereals 8.7 16.7 19.4 217 20 16.2| 14.0 6.1 7.0
Meat 6.7 8.2 9.6 120 154 172 15.1 119 66
Fish 0.9 10.5 134 107 149 186| 15.1 150 101
Mik, Cheese & Eggs 3.3 24.8 259 246 234  200( 140 126 28
Ofls and Fats 1.0 14.9 2.3 39 382 29| 180 45 52
Fruit 11 221 286 219 186 133 192 17.9 138
Vegetables, incl potatoes and other tubers 29 2.3 235 18.1 16.2 15.3 19.0 184 137
Sugar, jam, honey syrups, chocolate and confectionar| 1.8 8.1 9.9 114 146 155 1.3 134 1.0
Food products n.e.c 0.7 6.7 8.5 129 148 16.0( 155 146 132
Non-alcoholic beverages 2.5 6.3 7.7 99 135 16.8| 17.6 190 164
Coflee, tea, and cocoa 0.7 6.0 6.9 10.1 16.1 193] 21.6 21 240
Mineral waters, sof drinks and juices 1.8 6.7 8.2 9.6 12.2 15.3 15.2 13.8 123

Source: CBS

Transport inflation

Inflation of the transport category decelerated, quarter-on-quarter, by 2.8 percentage points in the third
quarter of 2009 to 2.7 percent. This was significantly lower than the 17.2 percent recorded inflation of the
same quarter of 2008 (Chart 29). The most notable deceleration was due to the operation of personal
transport equipment sub-category. The sub-category operation of personal transport equipment has been
decreasing steadily on a quarterly basis, from negative 14.8 percent during the second quarter of 2009 to
negative 18.3 percent in the third quarter.
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Chart 29: Overall Transport inflation
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MONETARY AND FINANCIAL DEVELOPMENTS

At the end of the third quarter of 2009, broad money supply (M2) (seasonally unadjusted) declined by
3.0 percent. Over the same period domestic claims increased by 2.7 percent, while net foreign assets of
the banking sector decline by 1.7 percent. Liquidity of the commercial bank declined significantly by 41.5
percent at the end of third quarter of 2009 compared to the preceding quarter.

In the quarter under review, the Executive Committee of the Bank of Namibia kept the Repo rate constant
at 7.0 percent. The overall index of Namibia Stock Exchange registered a positive growth of 10.9 percent,
while the local index declined by 3.1 percent at the end of the third quarter of 2009 compared to the pre-
ceding quarter.

MONETARY AGGREGATES

In the third quarter of 2009, seasonally unadjusted (M2) declined by 3.0 percent to N$29.4 billion, com-
pared to an increase of 0.7 percent registered in the quarter ended June 2009. On an annual basis, M2
slowed to 1.3 percent in relation to a high growth of 8.0 percent in the corresponding quarter of 2008
(Chart 30). Over the same period, the seasonally adjusted annualized growth rate of M2, declined by 14.6
percent during the third quarter of 2009 compared to an increase of 2.9 percent recorded the preceding
quarter.

On a quarterly basis, domestic claims increased by 2.7 percent in the third quarter of 2009, lower than
the 2.9 percent recorded in the previous quarter. The rise was mainly on account of net claims on Central
Government that rose. Net foreign assets, however, declined by 1.7 percent in the third quarter, compared
to 11.8 percent in the previous quarter.

Chart 30: Monetary aggregates (M2) growth rates
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Components of money supply

Regarding the composition of M2, the share of currency in circulation remained constant at 3.7 percent in
the quarter ended September 2009 when compared to the preceding quarter. The share of transferable
deposits slightly declined to 62.7 percent compared to 62.9 percent at the end of June 2009. On the other
hand, the share of other deposit increased to 33.6 percent compared to a share of 33.3 percent at end
June 2009 (Chart 31).

Chart 31: Components of money supply
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Determinants of money supply

Total domestic claim increased by N$838.7 million during the third quarter of 2009 (Table 11). The increase
was mainly reflected in claims on the other sectors. Net claims on the Central Government, however
decreased by N$413.8 million to N$7.2 billion in the third quarter of 2009 compared to the preceding
quarter.

In the third quarter of 2009, net foreign assets of the banking system declined by 1.7 percent from N$14.7
billion recorded in the preceding quarter (Table 8). The Bank of Namibia’s net foreign assets declined
by N$137.6 million to N$13.4 billion at the end of the quarter ended September 2009 compared to the
preceding quarter. Similarly, other depository corporations’ net foreign assets declined by N$115.0 million
to N$ 1.3 billion during the same period, on account of a decline of N$ 13.7 million in claims on non-
resident and a rise of N$101.7 million in liabilities to non-residents.

Table 8: Determinants of M2 (quarterly change — N$ million)

Total Domestic claims -1581.4 656.4 838.7 2.7 2.9
Claims on other sectors 685.7 575.5| 1252.5 3.3 4.3
Net Claims on the Central Government -2 267.0 81.0| -413.8 6.1 -1.4
Net Foreign Assets of the Banking System 2439.8| -1110.8| -253.0 -1.7 -0.9
Other Items Net -67.5 678.6| -1478.8 -9.4 -5.0
Broad Money Supply 790.9 224.2| -893.1 -3.0 -3.0
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Net domestic credit

Domestic claims rose by 2.7 percent from N$31.0 billion recorded at the end of June 2009. The rise in
domestic claim was as a result of increases in both Central Government and other sectors’ claims that
grew by 6.1 percent and 3.3 percent, respectively over the same period.

Other non-financial corporations’ claims rose by 6.8 percent at the end of September 2009 compared to a
contraction of 0.4 percent recorded in the preceding quarter (Chart 32). This was mainly reflected in loans
and advances which rose by 10.0 percent at the end of the third quarter of 2009.

Chart 32: Claims on other non-financial corporations (quarter-on-quarter

growth)
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The other resident sectors’ claims increased by 1.7 percent at the end of the third quarter of 2009 com-
pared to the preceding quarter (Chart 33). The increase in claims by other residents sectors was reflected
in loans and advances that rose by 2.2 percent. The increase of 1.7 percent was the highest rate recorded
so far compared to the preceding quarters of 2009.

Chart 33: Claims on other resident sectors (quarter-on-quarter growth)
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Net foreign assets

The net foreign assets of the banking sector contracted by 1.7 percent at the quarter ended September
2009. The combined net foreign assets of the Bank of Namibia and commercial banks stood at N$14.7
billion at the end of the third quarter, a decline of N$253.0 million from the level at the end of the second
quarter of 2009 (Chart 34). This contraction was mainly due to the rise in the foreign liabilities of the Bank

of Namibia from
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the level recorded in the previous quarter.
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Chart 34: Depository corporations’ NFA stock
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The net foreign assets of the commercial banks declined from N$1.4 billion at the end of the second
quarter of 2009 to N$1.3 billion at the end of the third quarter of 2009 (Table 9). The decline in the net
foreign assets of commercial banks was reflected in the contraction in claims of commercial banks on non-
residents that declined by 0.6 percent over the same period, while liabilities to non-residents increased by
9.3 percent. Similarly, the Central Bank recorded a contraction of 1.0 percent to N$13.4 billion in its net
foreign assets at the end of the third quarter of 2009 from the level in the previous quarter.

Table 9: Stock of foreign assets and liabilities of depository corporations (N$ millions)

FA/L of ODCs 1557.0 1636.6 726.7 1453.4 1371.3 12559
Foreign assets 2871.3 2533.8 1809.3 2469.9 2 465.1 2451.4
Foreign liabilities -1314.3 -897.2 -1082.6 -1016.5 -1093.8 -1195.5

NFA/L of BoN 9697.8 10942.1 12 857.5 13 870.1 13 541.9 13 404.3
Foreign assets 9744.9 11 053.4 12 977.0 13 990.5 13 651.5 15 005.2
Foreign liabilities -47 .1 -111.3 -119.5 -120.4 -109.7 -1600.9

Total NFA 11 254.8 12 578.7 13584.2 15 323.5 14 913.2 14 660.2

Liquidity of commercial banks

At the end of the third quarter of 2009, the overall liquidity of commercial banks declined to N$862.6 million
from N$1.4 billion at the end of the second quarter of 2009 (Chart 35). The decline was on account of the
decrease in balances of commercial banks with the South African banks. The commercial banks’ position
with the South African banks declined from N$1.4 billion recorded at the end of the second quarter of
2009 to N$548.1 million at the end of the third quarter of 2009. On the other hand, the commercial banks’
balances with Bank of Namibia rose significantly to N$314.5 million from N$107.0 million recorded in the
second quarter of 2009.

37

BANK OF NAMIBIA - QUARTERLY BULLETIN-DECEMBER 2009




Chart 35: Overall liquidity of commercial banks (end of month)
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Sources of funds of other depository corporations

At the end of the third quarter of 2009, the commercial banks sourced most of their funds from other non-
financial corporations, other resident sectors and public non-financial corporations. The share of other
non-financial corporations to the total deposits of the commercial banks increased from 47.4 percent dur-
ing the second quarter of 2009 to 49.0 percent during the third quarter of 2009 (Chart 36). Other resident
share slightly declined from 28.7 percent to 28.6 percent in the same period.

Chart 36: Sources of ODCs funds
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MONEY AND CAPITAL MARKET DEVELOPMENTS

Money market developments

The average nominal lending rate at the end of the third quarter increased to 10.55 percent from 10.21
percent recorded at the end of the preceding quarter. Conversely, the average nominal deposit rate
declined to 5.27 percent from 5.78 percent over the same period (Chart 37). This was in line with the
increased liquidity experienced by the commercial banks. Thus, the spread between the nominal lending
and deposit rates, increased to 5.28 percent from the 4.43 percent recorded in the quarter ended June
2009. During the third quarter of 2009, the spread between the Repo rate and the prime lending rate stood
at 4.38 percent, lower than the 4.56 percent recorded in the preceding quarter.

Chart 37: Selected interest rates
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During the third quarter of 2009, the real average deposit rate stood at negative 1.71 percent, an improve-
ment from a negative rate of 3.04 percent recorded at the end of the second quarter of 2009. The average
real lending rate also rose to 3.22 percent at the end of the third quarter of 2009 from 1.02 percent at the
end of the preceding quarter. As a result, the spread between the two rates increased to 4.93 percent from
4.06 percent (Chart 38).

Chart 38: Real interest rates
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The yields for both the 91-Day and 182-Day Treasury bills moderated in line with inflation developments
at the end of the third quarter of 2009. Yields for the 182-Day Treasury bills fell to 7.47 percent from 7.57
percent in the preceding quarter. Similarly, the yield for the 91-Day Treasury bill decreased to 7.27 percent
in the second quarter from 7.63 percent in the preceding quarter (Chart 39).

Chart 39: Treasury bills discount rate
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Government bond yields

During the quarter ended September 2009, the yields for the Namibian Government bonds also decreased
compared to the preceding quarter. At the end of the third quarter of 2009, the yields for the GC12, GC18
and GC24 declined to 8.15 percent, 9.19 percent and 9.28 percent from 8.21 percent, 9.63 percent, and
9.67 percent, respectively (Chart 40).

Chart 40: Government bond yields
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Capital market development
The third quarter of 2009 recorded an increase in the overall index of the Namibian Stock Exchange (NSX)

to 658 compared to the preceding quarter. On a year-on-year basis, the overall index contracted by 1.9
percent from 671 points recorded in the third quarter of 2008 (Chart 41).
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Chart 41: NSX price index
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The performance of the overall index closely followed the performance of the JSE all-share index as
shown in (Chart 42). This is due to the fact that most of the shares in the overall index are dual listed on
the JSE. The overall index recorded a positive return of 1.62 percent on a twelve month basis. The positive
returns could be a reflection of possible positive developments that have started to emerge at the global
level. Similarly, the local index also registered a positive return of 9.74 percent on the twelve months basis
during the same period (Chart 43).

Chart 42: JSE all-share index vs. NSX overall index
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Chart 43: Total returns on the index calculated by 1JG as at end of September

2009
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The total overall market capitalisation at the end of the third quarter of 2009 increased to N$877.8 billion
compared to N$783.0 billion at the end of the preceding quarter. In contrast, the local market capitalisation
declined marginally to N$5.7 billion from N$5.8 billion recorded at the end of the second quarter of 2009

(Table 10).

Table 10: NSX summary statistics

Overall index at the end period 478.83 593.91 658.38
Overall market capitalisation at end of period (N$m) 637,263 783,003 877,814
Overall free float market cap at end of period (N$m) 582,688 720,830 827,370
Overall traded volume on NSX 76,338,901 61,583,981 111,427,163
Overall traded value on NSX (N$b) 1,811 1,391 2,613
Overall number of deals on NSX 638 597 958
Number of new listing (DevX) - - -
Liquidity (percent) 1.24 0.77 1.26
Local

Overall index at the end period 160.27 159.52 154.63
Overall market capitalisation at end of period (N$m) 5,808 5,779 5,668
Overall free float market cap at end of period (N$m) 2,704 2,692 2,613
Overall traded volume on NSX 1,904,304 9,814,518 1,433,039
Overall traded value on NSX (N$m) 19,0 109.2 14.2
Overall number of deals on NSX 86 68 53
Number of new listing - - -

Source: NSX
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The performance of locally listed stocks for the third quarter of 2009 compared to the preceding quarter
recorded positive growth for Namibia Breweries, while FNB Namibia, Nictus Group, and Oryx Properties

recorded declines (Table 11).

Table 11: NSX local listed share performance: Q3 2009

FNB Namibia
NAM Asset Man
Nam Breweries
Nictus Group
Oryx Properties
Stimulus Inv Ltd

Trustco
Source: NSX
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FISCAL DEVELOPMENTS®

Fiscal developments’ remained prudent during the second quarter of 2009/10. In this connection, total
stock of Central Government debt outstanding declined marginally quarter-on-quarter, but rose, year-on-
year. The decline in the overall outstanding Central debt Government was ascribed to the decrease in
external debt stock. The total loan guarantees issued by Central Government to the public and private
sectors moderated on a quarterly basis but declined on a yearly basis.

CENTRAL GOVERNMENT DEBT

At the end of the second quarter of 2009/10, the Central Government’s total debt stock slightly declined
by 0.9 percent to N$13.1 billion (Table 15). The decline in the overall Central Government debt stock was
attributed to the deceleration in external debt. On a yearly basis total Central Government’s debt stock
rose from N$12.7 billion to N$13.1 billion. The increase was only reflected in the component of domestic
debt while that of external debt declined. As a share of GDP, total Central Government debt slightly
declined by 0.1 percentage point to 16.2 percent. Equally, on a yearly basis, it declined by 0.8 percentage
point from 17.0 percent (Table 12).

5 All quarters mentioned under this section are fiscal quarters and not calendar quarters; implying the second quarter of 2009/10 is the third calendar
quarter of 2009.
7 In this section Central Government debt and loan guarantees are being used as proxy to fiscal developments.
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Table 12: Central Government debt (N$ million)

GDP 64 882 64 882 74 554 74 554 74 554 74 554 81102 81102

Total export of goods and 6 149 6 284 7 264 6 312 6 770 7 632 6 064 6 708
services

Foreign debt stock 2873.3| 3143.0| 32644 | 34242 | 3690.2| 3733.8| 3320.7| 3050.2
Bilateral 1092.3| 1280.8| 1390.2| 13629 1536.2| 15114 | 1310.3| 11329
As % of total 38.0 40.7 42.6 39.8 41.6 40.5 39.5 37.1
Multilateral 1781.0| 18622 | 18741| 2061.3| 2154.0| 22223 | 20104 | 1917.3
As % of total 62.0 59.3 57.4 60.2 58.4 59.5 60.5 62.9
Foreign debt service 78.5 74.1 62.0 64.3 66.0 80.2 57.9 545.4
As % of export 1.3 1.2 0.9 1.0 1.0 1.1 1.0 8.1
Domestic debt stock 8782.0| 8782.0| 9172.0| 9240.7| 9489.7| 9761.7| 9906.7 | 10 056.7
Treasury bills 3000.0| 3000.0| 3150.0| 34350| 3505.0| 3540.0| 3540.0| 3540.0
As % of total 34.2 34.2 34.3 37.2 36.9 36.3 35.7 35.2
Internal registered stock 57820| 5782.0| 60220 | 5805.7| 5984.7| 6221.7| 6366.7| 6516.7
As % of total 65.8 65.8 65.7 62.8 63.1 63.7 64.3 64.8

Total Central Government | 11 655.3 | 11 925.0 | 12 436.4 | 12 664.9 | 13 179.9 | 13495.4 | 13 227.4 | 13 106.9
debt

Proportion of total debt

Foreign debt stock 24.7 26.4 26.2 27.0 28.0 27.7 25.1 23.2

Domestic debt stock 75.3 73.6 73.8 73.0 72.0 72.3 74.9 76.7
As % of GDP

Foreign debt stock 4.4 4.8 4.4 4.6 4.9 5.0 4.1 3.8

Domestic debt stock 13.5 13.5 12.3 12.4 12.7 13.1 12.2 12.4

Total debt 18.0 18.4 16.6 17.0 17.7 18.1 16.3 16.2

Source: BoN, MoF and CBS

Domestic Debt

At the end of the second quarter of 2009/10, the stock of total domestic debt for the Central Government
rose by 1.5 percent from N$9.9 billion (Table 12). The increase was mainly reflected in the internal
registered stock (IRS) component, as borrowing in treasury bills (TBs) remained constant. The rise in
IRS stock was attributed to the Government’s borrowing of N$2.0 billion at facilitating the development of
capital markets and funding of the budget deficit. Year-on-year, the stock rose by 8.8 percent to N$10.1
billion. As a share of GDP, the stock at the end of the second quarter of 2009/10 rose marginally by 0.2
percentage point from 12.2 percent. The increase could be attributed to the domestic debt that grew faster
than GDP. On a yearly basis, the share to GDP remained constant (Chart 44).
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Chart 44: Total domestic debt by security
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At the end of the second quarter of 2009/10, the central Government’s domestic borrowing in the form of
treasury bills remained constant at N$3.5 billion. On a yearly basis Government’s short term borrowing
increased marginally by 2.0 percent from N$3.4 billion. Similarly, Central Government’s domestic
borrowing in the form of Government bonds rose by 2.4 percent to N$ 6.5 billion. The rise was mainly as
a result of further issuance of Government bonds, namely GC12, GC18 and GC24 over the same period.
Consequently, the share of domestic debt stock to total Central Government rose to 76.7 percent from
74.9 percent. At the end of the corresponding quarter of 2008/09, it rose by 3.8 percentage points to 76.7
percent.

External Debt

The outstanding external debt stock of the Central Government declined by 8.1 percent to N$3.1 billion.
The main reason for the decline was the repayments of N$253.8 million and N$212.5 million owed to
bilateral and multilateral creditors, respectively. The appreciation of the Namibia Dollar against major
currencies® has also contributed to the decline in the outstanding external debt stock. On an annual basis
Central Government external debt declined by 10.9 percent from N$3.4 billion. As a share of GDP, external
debt stock declined by 0.3 percentage point at the end of the preceding fiscal quarter to 3.8 percent. On a
yearly basis, external debt stock declined by 0.8 percentage point from 4.6 percent (Chart 45).

Chart 45: Total external debt
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8 Namibia Dollar appreciated against the Yuan, US Dollar, British Pound, Kuwait Dinar, and Special Drawings Rights at the end of the fiscal quarter under
review.
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External debt by type and currency

Bilateral loans which are mostly denominated in Euro and Yuan accounted for 37.1 percent of the total
Central Government external debt at the end of the second quarter of 2009/10. Bilateral loans declined by
13.5 percent to N$1.1 billion at the end of the second quarter of 2009/10. Similarly, on an annual basis,
bilateral loans declined by 16.9 percent from N$1.4 billion. The repayment of N$253.8 million of a loan
denominated in Yuan coupled with the appreciation of the Namibia Dollar against this currency contributed
to the decline in bilateral loans.

Outstanding multilateral loans declined by 4.6 percent to N$1.9 billion at the end of the second quarter
of 2009/10. The decline in the outstanding multilateral loans was mainly attributed to the repayment of
N$212.5 million owed to multilateral creditors. The appreciation of the Namibia Dollar against the US
Dollar, British Pound, Special Drawing Rights and the Kuwait Dinar has also contributed to the decline
in the outstanding multilateral loans. On an annual basis the outstanding multilateral loans declined by
7.0 percent from N$2.1 billion (Table 12). The share of outstanding multilateral loans to total Central
Government external debt stock rose by 2.3 percentage points, at the end of the second quarter of
2009/10, to 62.9 percent. This increase was ascribed to the net effect of the repayment of N$253.8 million
owed to bilateral creditors (Table 12).

Regarding the currency composition, the share of the Rand in the multilateral debt to total external
multilateral debt declined by 4.5 percentage points to 17.3 percent. The decline was attributed to the net
effect of the repayment of the principal amount of N$197.8 million denominated in Rand. The share of
the Euro multilateral debt to total external multilateral debt rose by 2.0 percentage points to 24.6 percent.
The increase was mainly due to the appreciation of the Euro against the Namibia Dollar as well as the
net effect of repayment of principal amounts denominated in other major currencies. The rest of the
multilateral debt denominated in other currencies collectively made up 21.0 percent of the total external
multilateral debt (Chart 46).

Chart 46: External debt currency composition®
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Bilateral loans are largely granted on concessional terms'® which are mostly denominated in Euro and
Yuan. Kreditanstalt fir Wiederaufbau (KfW) continued to be the major bilateral creditor representing 31.2
percent of the total external outstanding bilateral debt. The Euro denominated outstanding bilateral loans
rose by 2.8 percentage points to 31.2 percent mainly due to the appreciation of the Euro against the
Namibia Dollar. On the contrary, Yuan denominated bilateral loans declined by 5.1 percentage points to
5.9 percent (Chart 46).

° Please note that M and B in Chart 55 represent multilateral and bilateral loans, respectively.
° These are loans that are provided with no or low fixed interest rates, ranging from 0.75 percent to 3.25 percent, and longer repayment periods, ranging
from 20 to 30 years. They are cheaper loans when compared with the standard market or multilateral loans.
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Central Government Loan Guarantees

The Central Government loan guarantees issued to both public and private sectors, declined by 8.5
percent to N$2.6 billion at the end of the second quarter of 2009/10 (Table 13). Similarly, on a yearly
basis, loan guarantees decelerated by 24.4 percent from N$3.4 billion. The decline in the overall Central
Government loan guarantees was mainly on account of the repayment of foreign creditors. In addition,
the appreciation of the Namibia Dollar of about 3.0 percent against the US Dollar also contributed to the
decline of the Central Government loan guarantees. As a share of GDP, total loan guarantees was 3.2
percent, down from 3.5 percent at the end of the preceding quarter and 4.6 percent at the end of the
corresponding quarter of the previous fiscal year (Table 13).

Table 13: Central Government loan guarantees (N$ million)

Domestic Guarantees 12315 | 12298 | 1230.8 | 1230.8 | 1106.5 | 1069.8 | 1070.0 | 1070.0
As % of GDP 1.9 1.9 1.7 1.7 1.5 1.4 1.3 1.3
As % of Total Guarantees 37.6 36.0 36.5 35.7 35.6 35.3 37.6 41.1
Foreign Guarantees 2039.6 | 21835 | 2138.7 | 22127 | 19994 | 1959.0 | 1773.8 | 1532.9
As % of GDP 3.1 34 2.9 3.0 2.7 2.6 2.2 1.9
As % of Total Guarantees 62.4 64.0 63.5 64.3 64.4 64.7 62.4 58.9
Total Guarantees 32711 413.3 | 3369.5 | 34435 | 3106.0 | 3028.8 | 2843.8 | 2603.0
As % of GDP 5.0 5.3 45 4.6 4.2 4.1 35 3.2

Source: MoF, BoN and CBS

Domestic loan guarantees

At the end of the second quarter of 2009/10, the outstanding amount of domestic loan guarantees remained
constant at N$1.1 billion. On an annual basis, however, it declined significantly by 13.1 percent from N$1.2
billion. The decline in domestic loan guarantees, year-on-year, was mainly due to the repayments made.
As a percentage of GDP, domestic loan guarantees remained constant at 1.3 percent at the end of the
second quarter 2009/10 (Table 13). The sectoral proportion of domestic loan guarantees to domestic
creditors at the end of the second quarter of 2009/10 continued to be dominated by three sectors, namely,
financial, agricultural and tourism (Chart 47).

Chart 47: Proportion of Government domestic loan guarantees by sector
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"1t is important to note that by issuing Government loan guarantees, lenders do not incur losses on their loans to the companies and this could expose
Government to potential future losses and consequential budget deterioration.
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As a share of domestic loan guarantees, loan guarantees issued to the financial, agricultural, tourism
and mining and quarrying remained unchanged at 67.1 percent, 24.7 percent, 6.9 percent and 1.3
percent respectively. On a yearly basis, the share of domestic loan guarantees issued to the financial and
agricultural sectors rose by 11.6 percentage points and 4.3 percentage points, respectively. Those issued
to mining and quarrying and tourism sectors declined by 14.1 percentage points and 1.0 percentage point,
respectively.

Foreign loan guarantees

At the end of the second quarter of 2009/10, foreign loan guarantees moderated by 13.6 percent to N$1.5
billion but decelerated on an annual basis by 30.7 percent (Table 16). The decline in Central Government
loan guarantees issued to foreign creditors was mainly attributed to the repayment of N$216.2 million to
foreign creditors, coupled with the appreciation of the Namibia Dollar against the US Dollar (Table 16).
As a share of GDP, foreign loan guarantees represented 1.9 percent, which is lower than 2.2 percent
recorded at the end of the preceding quarter of 2009/10. Quarter-on-quarter, as well as year-on-year,
foreign loan guarantees as a share of total loan guarantees declined by 3.5 percentage points and 5.4
percentage points, respectively, to 58.9 percent.

At the end of the second quarter of 2009/10, total loan guarantees issued to foreign creditors continued
to be dominated by the transport and energy sectors. The composition of foreign loan guarantees issued
to the transport sector remained the largest part of all foreign loan guarantees, representing 54.3 percent
and mostly denominated in US Dollar. This was followed by the energy and communication sectors, which
represented 41.0 percent and 4.6 percent, respectively (Chart 48). The share of loan guarantees issued to
agricultural sector to the total loan guarantees issued to foreign creditors was zero due to payment made
during the quarter.

Chart 48: Proportion of Government foreign loan guarantees by sector
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At the end of the second quarter of 2009/10, the share of Namibia Dollar and South African Rand
denominated loan guarantees moderated by 5.6 percentage points to 48.8 percent while year-on-year,
it rose by 3.1 percentage points. The moderation on a quarterly basis was mainly ascribed to the re-
payments on loans denominated in South African Rand (Chart 49).
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Chart 49: Currency composition of Government foreign loan guarantees
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The share of US Dollar denominated guarantees rose by 5.6 percentage points to 51.2 percent, at the end
of the second quarter of 2009/10. Year-on-year, however, it moderated by 3.1 percentage points (Chart
49). The moderation was attributed to the net effect of re-payments of loans denominated in South African
Rand and the appreciation of the NAD against the US Dollar.
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FOREIGN TRADE AND PAYMENTS

The overall balance of the balance of payments recorded a significant surplus during the third quarter of
2009, after registering a deficit during the preceding quarter (Chart 50). This was a result of increased
capital injection from the reserves due to the allocation of SDRs by the International Monetary Fund (IMF).
During the quarter under review, the surplus on the current account narrowed somewhat mainly due to
a significant deterioration in the trade balance. However, the deficit on the capital and financial account
widened, due to increased capital outflows in other long-term investment. Further, during the third quarter
of 2009, the international investment position (IIP) continued to record a net surplus.

Chart 50: Overall balance
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CURRENT ACCOUNT

The current account surplus is estimated to have decreased to N$196 million during the third quarter of
2009 from N$336 million registered during the preceding quarter. During the third quarter of 2009, the
current account as a percent of GDP is about 0.3 percent compared to 0.4 percent in the second quarter.
The narrowing current account surplus was mainly attributed to deterioration in the merchandise trade
deficit, as imports rose faster than exports. World demand which was still relatively depressed, coupled
with a strong Namibian Dollar during the third quarter of 2009 resulted in poor performance of Namibian
exports. On an annual basis, the surplus on the current account declined by N$557.4 million during the
third quarter from N$753 million recorded during the corresponding quarter of 2008 (Table 14).
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Table 14: Summarized current account categories (N$ millions)

Merchandise exports

Diamonds

Other mineral products
Food and live animals
Manufactured products
Other commodities

Merchandise imports

Merchandise trade balance

Investment income (net)

Direct investment (net)
Portfolio investment (net)
other investment (net)

Current transfer (net)
of which SACU
Net services

of which Travel
Current account balance

Merchandise trade balance

5,190
1,113
1,778
71
1,519
68

-7,607

-2,417

543

-421
428
535

2,546
2,126
88

541
753

9,547
1,213
2,991

938
2,692
1,713

-10,022

-474

-634

1,397
464
298

2,483
2,126
(477)

545
884

6,953
430
1,976
844
1,740
1,964

-8,799

-1,846

-178

-847
343
325

2,665
2,126
(269)

545
368

6,180
1,430
1,437

658
1,369
1,286

-8,572

-2,392

-612
354
345

2,673
2,146
65

599
336

6, 595
1,428
1,182

669
1,492
1,823

-9,715

-3,120

550

279
205

2,655
2,146
113

653
196

The merchandise trade deficit widened by 30.4 percent on a quarterly basis to N$3.1 billion during the
third quarter of 2009. This was reflected in higher rate of increase in merchandise imports (Chart 51), while
export receipts grew at a slower rate over the same period. The poor performance of exports relative to
imports was largely due to depressed demand for Namibian products and a strong currency.

Chart 51: Merchandise trade

15,000

10,000 -

5,000

N$ million

-5,000 A

-10,000

-15,000

2006

2007

2008

I Exports N Imports ™ Balance

2009

Namibia’s total imports for the third quarter of 2009 stood at N$9.7 billion compared to N$8.5 billion in the
previous quarter. The rise in imports during the third quarter was due to the importation of capital goods

by private companies, especially for construction purposes.
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Exports increased marginally by 6.7 percent, quarter-on-quarter, to N$6.6 billion during the third quarter
of 2009 from the level in the previous quarter. The rise was due to the increased export earnings of the
categories other commodities and manufactured products. The sluggish performance of the export sector
during the third quarter was a reflection of depressed global economic demand for commodities.

Mineral exports

Diamonds

The value of diamonds exported decreased marginally by 0.1 percent to N$1.4 billion during the third
quarter of 2009 when compared to the previous quarter. Year-on-year, however, the value of exported
diamonds increased substantially by 28.3 percent during the third quarter from N$1.1 billion recorded
during the same quarter of 2008 (Chart 52). Demand for diamonds is generally high in the second quarter,
where diamond cutters accumulate stock in preparation for the festive season and hence the decline in
the third quarter.

Chart 52: Diamond quarterly exports
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Uranium

Unlike most commodities, demand for uranium has been generally high in the international market.
However, the strong local currency caused export earnings of uranium to decrease remarkably by 42.6
percent during the third to N$543.2 million. Similarly, year-on-year, uranium earnings declined due to
lower prices and stock pilling. This was attributed to inconvenience of transportation, which led to no
exports in August 2009. However, this situation was reported to have improved going forward (Chart 53).
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Chart 53: Uranium export earnings and price developments

3,000,000
2,500,000
2,000,000 7 -
o c
g 3
b i &
Z 1,500,000 3
L 5d
[72]
=)
1,000,000 |

500,000

[N Value exported e price (RHS)

Other mineral exports

Other minerals

Despite the improved international prices for most commaodities since the beginning of 2009 (Chart 54(a)
and (b)), the export value of other minerals declined during the third quarter of 2009. During the third
quarter, the export value for other minerals declined, quarter-on-quarter, by 17.7 percent and, year-on-year,
by 33.5 percent to N$1.2 billion. The quarterly decrease was mainly reflected in decreased export value
of uranium, which declined significantly by 42.6 percent to N$543 million. Like in the preceding quarter,
the decline in uranium export earnings during the third quarter was due to relatively fewer contractual
commitments that were due during the quarter. Likewise, the industrial minerals and dimensional stones
sub-category fell remarkably by 53.8 percent, quarter-on-quarter, to N$53.9 million. However, noticeable
improvements were recorded in the export receipts of zinc concentrate, gold and copper. Zinc concentrate,
gold and copper recorded increases of 33.9 percent, 22.7 percent and 56.0 percent, respectively.

Chart 54 (a): Monthly average mineral prices
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Chart 54(b): Monthly average mineral prices
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Export earnings for manufactured products rose by 9.0 percent during the third quarter of 2009 from N$1.4
billion recorded in the second quarter. The increase was reflected in the categories canned fish, fish meal
and fish oil and other manufacturing products, which increased by 9.8 percent and 8.6 percent, from
N$476.7 million and N$892.4 million, respectively.

Food and live animals

The export receipts for the category food and live animals increased marginally by 1.7 percent during
the third quarter of 2009, from N$658 million registered in the previous quarter. The rise was reflected in
increased exported number of live cattle (Chart 55) due to increased prices for weaners (Chart 56). The
exported value of meat and meat preparation sub-category, however, recorded a decline during the third
quarter. This was largely on account of depressed demand from the major export markets, especially the

Euro Zone.

Chart 55: Number of live weaners and cattle exported
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Chart 56: Beef and weaner prices
25.0

N
o
o

N
=g
o

Number (000)

5.0

0.0

Q1‘Qz‘03
2009

Q1‘Q2‘Q3‘Q4 o1‘o2‘o3‘o4
2007 2008

=== Producer average beef price ======\\eaner average price

Q1‘QZ‘Q3‘Q4
2006

Source: Meat Board of Namibia

Services account balance

During the third quarter of 2009, the services account maintained a net inflow position (Chart 57). The
inflows during the third quarter were mainly reflected in the sub-categories net transportation and net
travel services that recorded growths of 9.1 and 9.0 percent, respectively during the third quarter.

Chart 57: Services account
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Investment income

Investment income recorded a net inflow of N$550 million during the third quarter of 2009 compared
to a net outflow of N$1 million during the preceding quarter (Chart 58). This was mostly due to less
income payments made to foreign investors, implying lower profits earned by foreign-owned companies in
Namibia during the quarter under review.
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Chart 58: Investment income, net
1,000

500 7
L1 |...| I Ll ||||| |III| "I”.L

0 I I | T I
-500 ‘ ‘ |

1

N$ million

-1,000 7

-1
500 Q1‘QZ‘Q3‘Q4 Q1‘QZ‘Q3‘Q4 Q1‘Q2‘Q3‘Q4 Q1‘QZ‘Q3‘Q4 Q’l‘QZ‘QS
2005 2006 2007 2008 2009
Il Portfolio [ Direct Il Other

Net current transfers receivable decreased slightly by 0.7 percent during the third quarter of 2009 to
N$2.7 billion (Chart 59). The slight decrease was mainly attributable to the declines in the sub-categories
withholding taxes and grants received by NGOs. On a year-on-year basis, however, net current transfers
rose by 4.3 percent. The inflow from the sub-category SACU transfers, which contributes the most to the
current transfers remained constant at N$2.1 billion, quarter-on-quarter, but rose slightly, year-on-year, by
1.0 percent during the quarter under review.

Chart 59: Current transfers
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CAPITAL AND FINANCIAL ACCOUNT

The capital and financial account for Namibia remained in deficit during the third quarter of 2009, recording
a higher deficit of N$379 million compared to N$184 million in the second quarter (Chart 60). This deficit
was mostly a result of increased outflow recorded in other long-term investment.
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Chart 60: Capital and Financial account

1,000
500 A
0 1
-500 A
<
2
= -1,000 A
£
<3
Z  -1,500
-2,000 -
-2,500 -
-3,000
Q1 ‘Q2‘03‘Q4 Q1 ‘QZ‘Q3‘Q4 Q1 ‘QZ‘Q3‘Q4 Q1 ‘QZ‘Q3‘Q4 Q1 ‘QZ‘QS
2005 2006 2007 2008 2009

Foreign direct investment

Foreign direct investment into Namibia slowed during the third quarter of 2009 compared to both the
second quarter and the corresponding quarter in 2008 (Chart 61). The slow down, quarter-on-quarter, was
due to retained earnings which recorded an outflow of N$181 million over the same period. As a result,
direct investment into Namibia decline to N$855 million compared to N$1.0 billion in the second quarter.
Other capital, on the other hand, recorded an increased capital inflow of N$784 million during the third
quarter of 2009.

Chart 61: Foreign direct investment
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Portfolio investment

Like in the previous quarter, portfolio investment continued recording a net outflow in the third quarter
of 2009, albeit lower when compared to the previous quarter and the same quarter of 2008 (Chart 62).
Portfolio investment recorded a net outflow of N$549 million in the third quarter compared to N$783 million
in the second quarter, mainly on account of outflows in equity investment. Outflow in equity investment for
the third quarter was N$656 million, representing a decline of 53.3 percent when compared to the second
quarter. Debt instruments, however, recorded a decreased inflow of N$106 million compared to an inflow
of N$622 million in the second quarter. These developments reflected fund manager’s cautious approach
for investment in foreign markets and this could explained the higher level of liquidity in the Namibian
banking system during the period.
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Chart 62: Portfolio investment
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Other long term investment

Other long-term investment recorded an increased outflow by N$371 million to N$665 million during
the third quarter of 2009, when compared to the second quarter (Chart 63). The increased outflow was
attributed to the repayment of loans by both Government and other sectors to the tune of N$465 million
and N$230 million, respectively. Banks on the other hand, increased their foreign assets by N$140 million
and further contributed to the increased outflow in this category.

Other short term investment

During the third quarter of 2009, other short-term investment continued recording a net outflow. However,
the recorded net outflow of N$191 million was N$99 million lower when compared to the second quarter
(Chart 63). The reduced outflow was largely attributed to the other sectors that reduced their liabilities and
increased their foreign assets at the same time.

Chart 63: Other long-term and short-term?!? investment
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12 Other short-term investment is dominated by flows in loans with the repayment duration of one year or less, unlike that of other long-term investments.
Transactions in the category of other short-term investments are mostly trade credits and developments in the trend are thus influenced by trade credit
arrangements. Further, the transactions by commercial banks with their parent companies, such as short-term loans are also common in this sub-category.
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Stock of international reserves

The stock of international reserves held by the Bank of Namibia, increased to N$14.8 billion at the end of
the third quarter of 2009 from N$13.0 billion recorded at the end of the previous quarter (Chart 64). The
increase was due to the allocation of Special Drawing Rights (SDR'’s) by the International Monetary Fund
(IMF). Namibia’s level of reserves at the end of the third quarter represented 17.5 weeks of import cover,
slightly higher when compared to 17.4 weeks of import cover for the preceding quarter. On a yearly basis,
import cover rose by 1.3 weeks during the third quarter as a result of increased international reserves.

Chart 64: Quarterly international reserves stock and import cover
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4.2 Exchange Rates®®

During the third quarter of 2009, the Namibia Dollar (NAD) appreciated against most major currencies,
a similar development observed during the previous quarter (Chart 65). The local currency appreciated
quarter-on-quarter, against the US Dollar (USD), Pound Sterling (GBP) and Euro (EURO) by 8.0 percent,
2.4 percent and 3.4 percent, respectively, during the third quarter of 2009.

Chart 65: Foreign Currencies per Namibia dollar
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On average, the NAD traded at N$7.8054, N$12.8042 and N$11.1565 against the US Dollar, Pound
Sterling and Euro, respectively, during the third quarter of 2009 (Table 15). Like in the preceding quarter,
the appreciation in the exchange rate was mainly attributed to the improved risk appetite of investors
towards emerging markets, due to the improved commodity prices. The improvement in commodity prices,
such as for gold, platinum and silver, caused the South Africa’s trade balance to move into surplus for three
consecutive months since May 2009, the first time in six years. In this connection, the NAD appreciated,
year-on-year by 12.91 percent and 4.58 percent against the GBP and the Euro, respectively, while it
depreciated slightly by 0.31 percent against the USD.

3 The Namibia Dollar (N$) trade one to one against the South African Rand (ZAR) and therefore, is referred to interchangeably. The rates being referred to in
this section are mid rates in foreign units, unless mentioned otherwise, and are period averages for the respective exchange rates.
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Table 15 Exchange rates - NAD per major foreign currencies

Q1 7.2350 | 14.1423 9.4837 -1.1 0.9 0.5 17.6 311 281
Q2 7.1040 | 14.1105 9.5750 -1.8 -0.2 1.0 10.2 19.7 18.1
Q3 71115 | 14.3617 9.7689 0.1 1.8 2.0 -0.5 7.2 7.2
Q4 6.7670 | 13.8440 9.8057 -4.8 -3.6 0.4 -7.5 -1.2 3.9
Q1 7.5352 | 14.9127 | 11.3033 1.4 7.7 15.3 4.1 54 19.2
Q2 7.7786 | 15.3173 | 12.1583 3.2 2.7 7.6 9.5 8.6 27.0
Q3 7.7814 | 147023 | 11.6922 0.0 -4.02 -3.8 9.4 24 19.7
Q4 8.4588 | 15.1009 | 11.9774 27.4 5.9 11.6 46.5 12.5 33.1
Q1 9.9655 | 14.2980 | 12.9956 0.5 -8.2 -0.4 32.3 -4.1 15.0
Q2 8.4807 | 13.4594 | 11.5448 -14.9 -8.2 -11.2 9.0 -14.3 -5.0
Q3 7.8054 | 12.8042 | 11.1565 -8.0 -2.4 -3.4 0.3 -12.9 -4.6

6.6.1 Trade Weighted Effective Exchange Rates

The nominal effective exchange rate (NEER) index of the Namibia Dollar (NAD) ended the third quarter of
2009 at a slightly higher level, standing at 92.9 compared to 92.6 recorded in the preceding quarter. This
represents a trade weighted appreciation of the NAD against the currencies of Namibia’s major trading
partners. Similarly, the real effective exchange rate index (REER) rose marginally, quarter-on-quarter, by
0.3 percent to 90.3 (Chart 66). The rise in the REER showed the magnitude by which certain Namibian
export products lost competitiveness on the international markets.

Chart 66: Trade Weighted Effective Exchange Rate Index
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A similar movement was observed on a yearly basis, when the trade weighted effective exchange rate of
the local currency appreciated noticeably against the currencies of Namibia’s major trading partners. In
this regard, the REER and the NEER increased by 3.6 percent and 2.2 percent, respectively, during the
third quarter of 2009.

4 The NEER is a trade weighted index of the nominal exchange rate of the Namibia Dollar against the currencies of Namibia’s major trading partners, viz., the
Rand, Pound Sterling, Yen, US Dollar and Euro. The REER, on the other hand, takes the NEER and deflate it with the relative consumer price index, that of
Namibia and that of the afore-mentioned trading partners.
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INTERNATIONAL INVESTMENT POSITION

The international investment for Namibia (IIP) recorded an increased net surplus position at the end of
the third quarter of 2009 when compared to both the previous quarter and corresponding quarter of 2008.
The net asset position of the IIP was estimated to have increased by 15.0 percent on a quarterly basis
(Table 16). Portfolio investment abroad remained the major attributing factor to the surplus position in the
IIP, while the category direct investment in Namibia, on the other hand, was the most significant liability
of the country.

Table 16: International investment position (N$ million)

Assets 57,335| 64,902| 64,337 | 61,775| 63,667| 59,229| 67,783 | 71,048
Direct investment abroad 106 171 155 127 106 101 106 86
Portfolio investments 41.016| 40,770 | 37,725| 40,627 | 39,629| 32,764| 36,813| 37,077
Other investments 9,811| 15,268 | 16,987 | 10,241| 11,219| 12,556| 17,809 | 19,164
International reserves 6,401 8,693 9,470| 10,781 | 12,712| 13,808 | 13,056| 14,720
Liabilities 34,912 | 36,385| 36,383 | 37,423| 41,418| 42,569 | 42,045| 41,454
Direct investment into Namibia 26,249 | 26,947 | 26,815| 29,492 | 32,964 | 34,170| 33,985| 31,027
Portfolio investments 584 584 584 584 584 584 584 584
Other investments 8,079 8,855 8,984 7,346 7,870 7,815 7,476 9,842
Net asset (+)/liability (-) 22,423 | 28,517| 27,954| 24,352| 22,249| 16,660 25,738| 29,594
Assets

Like in the previous quarter, Namibia’s foreign assets grew at the end of the third quarter of 2009 despite
the slowdown in global financial markets. These assets are estimated to have increased by 4.8 percent
at the end of the third quarter of 2009, to N$71.0 billion, when compared to the level of the previous
quarter. Year-on-year, the foreign assets improved by 15.0 percent from N$61.8 billion at the end of the
corresponding quarter in 2008.

The stock level of portfolio investment, the major component on the asset side of the IIP, is estimated to
have increased slightly by 1.0 percent on a quarterly basis, while it was estimated to have declined by 8.7
percent on an annual basis. The slight increase on a quarterly basis was due to a rise of 18.4 percent in
equity securities. However, investment in debt instruments declined sharply by 20.5 percent, offsetting the
rise in equity securities. Likewise, investment in the category other investment assets increased by 7.6
percent at the end of the third quarter of 2009 to N$19.2 billion due to increased claims of other sectors
on non-residents.
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Liabilities

Namibia’s foreign liabilities declined slightly by 1.4 percent at the end of the third quarter of 2009 to N$41.5
billion. This was due to a decrease in the category direct investment abroad. This category remained the
most significant component in Namibia’s foreign liabilities, and as a result, its decline contributed to the
overall decrease in the liability position of the country. Direct investment liabilities declined by 8.7 percent
on a quarterly basis to N$31.0 billion due to a decrease in other capital. However, other investment, the
second largest sub-category of Namibia’s foreign liabilities grew by 31.7 percent, recording a level of
N$9.8 billion over the same period. This was, however, not enough to slow the overall decline in foreign
liabilities.

The foregoing developments in the IIP resulted in a net asset position of about N$29.6 billion at the end of
the third quarter of 2009, from that of N$25.7 billion recorded at the end of the preceding quarter. While the
recovery of the global financial markets remained volatile and uncertain, Namibia’s IIP position maintained
a healthy surplus position.

External debt'®

Namibia’s external debt increased on a quarterly basis by 6.7 percent at the end of the third quarter of
2009 to N$7.4 billion. Year-on-year, the same developments were observed, with debt increasing by 9.1
percent from N$6.8 billion. The largest proportion of Namibia’s external debt was held by the Central
Government and private sectors at N$3.0 billion each, representing 40.6 percent of total external debt,
while the parastatals hold the remaining 18.8 percent (Table 17).

Table 17: Namibia’s total foreign debt (N$ million)

N$ Millions

Foreign Debt Outstanding 7,333.4 6,768.4 7,306.3 7,255.0 6,848.5 7,402.6
Central Government 3,201.7 3,405.2 3,690.2 3,733.8 3,276.7 3,005.8
Parastatals 1,627.3 1,637.2 1,637.2 1,594.9 1,598.7 1,391.2
Private sectors 2,504.4 1,726.0 1,978.9 1,926.4 1,973.2 3,005.6
Total 7,333.4 6,768.4 7,306.3 7,255.0 6,848.5 7,402.6
Foreign debt services 763.9 1,086.1 856.8 327.3 570.5 804.7
Central Government 62.0 64.3 66.0 80.2 53.5 545.5
Parastatals 8.2 3.0 93.1 8.0 0.0 0.0
Private sectors 693.7 1,018.8 697.8 239.1 517.0 259.3
Total 763.9 1,086.1 856.8 327.3 570.5 804.7
Percentage

Outstanding Debt Q-on-Q -3.1 -7.4 7.6 -0.7 -5.6 8.1
Debt Service Q-on-Q 33.6 42.2 -21.1 -61.8 74.3 41.1
Debt Service to Exports FoB 12.4 20.9 9.0 4.7 9.2 12.2
Memorandum

Exports FoB 6,162.3 5,190.1 9,547.3 6,953.1 6,180.0 6,595.3

Private sector external debt for Namibia, increase substantially during the third quarter of 2009 recording
a debt stock level of N$3.0 billion up from N$2.0 billion at the end of the second quarter. The growth in
debt of the sector emanated from different companies across the sector. However, banks contributed the
most to this growth by N$709 million to N$1.8 billion. The outstanding debt stock of Central Government,
however, decreased by 8.3 percent to N$3.0 billion at the end of the same period. Similar to the quarterly
developments, Central Government debt declined by 12.2 percent, year-on-year. Parastatal's debt stock
also decreased both on a quarterly and yearly basis by 13.0 percent and 15.0 percent, respectively.

5 The external debt analyzed under this section is only limited to loans requiring repayments over time, and excludes other types of external liabilities, for
example, loans extended between related enterprises, which is captured under the sub-category other capital, etc. The exclusion is because such type of
loans constitutes different arrangements with special treatment afforded to each other, which is different from any ordinary type of loan.
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Debt servicing during the third quarter of 2009 rose significantly by 41.1 percent, when compared to the
second quarter. However, debt servicing declined by 25.9 percent on an annual basis. The repayment by
Central Governments on bilateral loans on a quarterly basis contributed to the rise in debt servicing, as
that of private sector declined. On the other hand, debt servicing of parastatals remained constant.

The ratio of debt servicing to exports'® stood at 12.2 percent at the end of the third quarter of 2009,
compared to of 9.2 percent recorded at the end of the preceding quarter. The ratio resulted from a
substantial increase in debt servicing by the Central Government.

5 Debt service as a percentage of merchandise exports is a good measure of how serviceable debt is because higher growth rates in exports builds up
international reserves, which in turn are used to service foreign debt. Therefore, the lower the percentage ratio, the better.
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REVISION ON THE QUARTERLY BALANCE OF PAYMENTS DATA
FOR THE SECOND QUARTER OF 2009

Revisions were made to the balance of payments data for the second quarter of 2009, released in
the September 2009 Quarterly Bulletin. On the current account, notable revisions were made on the
categories merchandise trade, services net and direct investment in Namibia. On the merchandise trade
sub-account, the outflow of N$2 237 million was revised to a higher outflow of N$2 392 million (Table
18). The net inflow of N$92 million on the sub-category services (net) was revised to a lower inflow of
N$65 million. On the capital and financial account, downward revisions were made on direct investment
in Namibia, with inflows decreasing from N$1 116 million to N$1 033 million.

Table 18: Balance of payments revised data for the second quarter of 2009 (N$ million)

Current Account

Merchandise trade balance -2,237 -2,392 -155

Services (net) 92 65 -27

Capital Account

Direct investment in Namibia 1,116 1,033 -83
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SPEECHES AND PRESS STATEMENTS

18 August 2009

Monetary Policy Statement by the Bank of Namibia

1.

The Executive Committee (EC) of the Bank of Namibia met on 18 August 2009 to consider and
determine the appropriate stance of monetary policy stance for the next two months.

While most advanced economies are still experiencing the impact of the global downturn, there
are encouraging signs that the global economy is beginning to turn the tide. A number of advanced
economies, including Germany, France and Japan recorded positive output growth during the
second quarter of 2009, following depressed activity in previous quarters. Reflecting the increased
optimism about the global economic outlook, commodity prices remained firm since the last meeting
of the Executive Committee, although, they are still far from the record high levels witnessed during
the first half of 2008. Overall, it is still premature to make an assessment about the sustainability
of the recovery in the global economy.

In part, due the turnaround of the global economy, there are early signs of a rebound in domestic
economic activities, although the general economic picture remains subdued. In response to the
perceived global economic recovery, Namibia’s mineral sector, in particular the volumes of diamonds
exported, withessed a remarkable recovery during the second quarter of 2009. On the other hand,
due to regular maintenance work at some mining sites, output of uranium mining declined slightly
during the second quarter of 2009, but the outlook in this sector remains promising. Other real
economic indicators, such as live stock marketed and wholesale and retail trade, also picked up
moderately since the last meeting of the Executive Committee, while the number of tourist arrivals
declined somewhat during the same period, reflecting weak external demand. In part, reflecting
previous monetary policy easing, there are early signs of a strengthening in domestic demand
indicators, such as mortgage credit, the number of building plans passed and the number of new
vehicles sold.

Regarding price developments, the latest available official statistics show that the annual rate of
inflation decelerated significantly from 9.1 percent in June to 7.5 percent in July. The slowdown
mainly reflected a sharp deceleration in food prices to 8.6 percent from 11.5 percent in the preceding
month. Transport inflation, the other key driver of overall inflation, also moderated further to 2.4
percent in July from 4.1 percent one month earlier. Overall, the EC expects that, in the medium
term, inflation should continue its downward trajectory mainly on account of a continuously slowing
world economy. However, the EC is fully cognisant of the upside risks to the longer-term inflation
outlook that may be triggered by the revival of the global economy and price pressures exerted by
accelerating commodity prices, including fuel.

Taking into consideration both the international and domestic economic conditions and the fact
that the level of the country’s international reserves is more than sufficient to sustain the currency
peg, the EC decided to keep the Repo Rate unchanged at 7.0 percent. As usual, the Bank will
continue to monitor domestic and international economic developments and will be firm in making
the necessary policy interventions should economic conditions change to justify such action.

Tom K. Alweendo
GOVERNOR
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STATISTICAL APPENDIX

METHODS AND CONCEPTS
Balance of Payments

Accrual accounting basis

This applies where an international transaction is recorded at the time when ownership changes hands, and
not necessarily at the time when payment is made. This principle governs the time of recording for transactions;
transactions are recorded when economic value is created, transformed, exchanged, transferred or extinguished.

Balance of Payments

The balance of payments (BOP) is a statistical statement that systematically summarizes, for a specific time
period, the economic transactions of an economy with the rest of the world. Transactions, for the most part
between residents and non residents, consist of those involving goods, services, and income; those involving
financial claims and liabilities to the rest of the world; and those (such as gifts) classified as transfers. It has
two main accounts viz, the current account, capital and financial account. Each transaction in the balance of
payments is entered either as a credit/asset or a debit/liability. A credit/asset transaction is one that leads to the
receipts of payment from non-residents. Conversely, the debit/liability leads to a payment to non-residents.

Capital and Financial Account

In the balance of payments, the capital account covers capital transfers and the acquisition or disposal of non-
produced non-financial items such as patents. The financial account of the balance of payments consists of the
transactions in foreign financial assets and liabilities of an economy. The foreign financial assets of an economy
consist of holdings of monetary gold, IMF Special Drawing Rights and claims on non-residents. The foreign
liabilities of an economy consist of claims of non-residents on residents. The primary basis for classification of the
financial account is functional: direct, portfolio, other investment and reserve assets.

Capital Transfers
Capital transfers in kind consists of the transfers without a quid pro quo of the (1) ownership of a fixed asset or
(2) the forgiveness, by mutual agreement between creditor and debtor, of the debtor’s financial liability when
no counterpart is received in return by the creditor. Capital transfer in cash, on the other hand, is linked to or
conditional on, the acquisition or disposal of a fixed asset by one or both parties to the transaction (e.g., an
investment grant).

Current Account

The current account of the balance of payments covers all transactions (other than those in financial account)
that involve economic values, (i.e; real transactions) and occur between residents and non-resident entities.
Also covered are offsets to current economic values provided or acquired without a quid pro quo. Included are
goods, services, income and current transfers. The balance on goods, services, income and current transfers is
commonly referred to as the “current balance” or “current account balance”.

Current Transfers

Current transfers are all transfers of real resources or financial items without a quid pro quo and exclude transfers
of funds directed for capital investments. Included are gifts of goods and money to or from non-residents viz,
governments and private individuals. Current transfers directly affect the level of disposable income and should
influence the consumption of goods and services.

Direct Investment

Direct investment refers to a lasting interest of an entity resident in one economy (the director investor) in an
entity resident in another economy (the direct investment enterprise), with an ownership of 10 percent or more
of the ordinary shares or voting power (for an incorporated enterprise) or the equivalent (for an unincorporated
enterprise).

Double-entry accounting

The basic accounting conversion for a balance of payment statement is that every recorded transaction is
represented by two entries with exactly equal values. Each transaction is reflected as a credit (+) and a debit (-)
entry. in conformity with business and national accounting, in the balance of payment, the term: credit is used to
denote a reduction in assets or an increase in liabilities, and debit a reduction in liabilities or an increase in assets.

Goods
These are real transactions with change in the ownership of physical products and include consumer and capital
goods.

67

BANK OF NAMIBIA - QUARTERLY BULLETIN-DECEMBER 2009




Income

Income covers two types of transactions between residents and non residents: (i) those involving compensation
of employees, which is paid to non-resident workers (e.g. border, seasonal and other short-term workers), and (ii)
those involving investment income receipts and payments on external financial assets and liabilities. Included in
the latter are receipts and payments on direct investment, portfolio investment and other investment and receipts
on reserve assets. Income derived from the use of tangible asset e.g., car rental by a non-resident is excluded
from income and is classified under services such as travel.

Merchandise Trade Balance

This is net balance of the total export and import of goods excluding transactions in services between residents
and non-residents. Trade balance is the net balance of the total export and import of goods including transactions
in services between residents and non-residents.

Net Errors and Omissions

The balance of payment accounting framework requires a balancing item as the measure of the difference between
recorded credits/debits and omissions. This is called net errors and omissions’. Theoretically, it measures quality
though in practice a zero/lower net errors and omissions could imply not necessarily good quality data but that
debits and credits just cancelled each other.

Other Investment
Other investment covers all financial instruments other than those classified as direct investment, portfolio
investment or reserve assets.

Overall Balance of Payments

A balance simply refers to the difference between the sum of credits and debit entries. The overall balance is
a very simple concept but a powerful analytical tool often used by analysts. In the balance of payment, overall
balance refers to the balance between the sum of the current account balance, the capital and financial account
balance and net errors and omissions.

Portfolio Investment

Portfolio investment includes trading in equity and debt securities (other than those included in direct investment
and reserve assets). These instruments are usually traded (or tradable) in organized and other financial markets,
including over-the-counter (OTC) markets.

Reserve Assets

Reserve assets consist of those external assets that are readily available to and controlled by the monetary
authority for the direct financing of payments imbalances, for indirectly regulating the magnitude of such balances
through intervention in exchange markets to affect the currency exchange rate, and/or for other purposes.

Residency

In the balance of payments, the concept of residency is based on a sectoral transactor’s centre of economic
interest. Country boundaries recognized for political purposes may not always be appropriate for economic
interest purposes. Therefore, it is necessary to recognize the economic territory of a country as the relevant
geographical area to which the concept of residence is applied. An institutional unit is a resident unit when it has
a centre of economic interest in the territory from which the unit engages in economic activities and transactions
on a significant scale, for a year or me

Monetary and Financial Statistics

3-month BA rate
The interest rate on a time draft (bill of exchange) drawn on and accepted by commercial banks on which it was
drawn; the bank accepting the draft assumes the obligation of making payment at maturity on behalf of its client.

Bank rate
The rate charged by the Bank of Namibia on advances on specific collateral to commercial banks. The Bank rate
is the cost of credit to the banking sector and therefore eventually affects the cost of credit to the general public.

Depository Corporations Survey
The Depository Corporations Survey is a consolidation of the Central Bank Survey and the Other Depository
Corporations Survey.

Bond

A security that gives the holder the unconditional right to a fixed money income or an income linked to some index,
and except for perpetual bonds, an unconditional right to a stated fixed sum or a sum linked to some index on a
specified date or dates.
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Broad Money Supply (M2)

Broad Money Supply (M2) is defined to include currency outside Depository Corporations, transferable and other
deposits in national’ currency of the resident sectors, excluding deposits of the Central Government and those of
the Depository Corporations.

Transferable Deposits
These are deposits that are exchangeable without penalty or restriction, on demand and are directly usable for
making third party payments.

Other Depository Corporations (ODCs)

The ODC sub-sector consists of all resident financial corporations (except the Central Bank) and quasi-
corporations that are mainly engaged in financial intermediation and that issue liabilities included in the national
definition of broad money. There are currently seven financial intermediaries classified as ODCs in Namibia,
i.e. First National Bank of Namibia, Standard Bank of Namibia, Nedbank Namibia, Bank Windhoek, Agribank of
Namibia, National Housing Enterprise and the Namibia Post Office Savings Bank.

Deposit rate
The deposit rate refers to the weighted average deposit rate of the ODC’s i.e. the rate that ODC'’s declare on other
deposits (e.g. time deposits).

Dual-listed Companies
Refer to those companies listed and trading on two stock exchanges, such as the Johannesburg Stock Exchange
as well as on the NSX.

Lending rate
The lending rate refers to the weighted average lending rate, i.e. the rate charged by ODC'’s to borrowers.

Local Market in terms of NSX

Only local (Namibian) companies listed on the NSX. Market Capitalisation Market Capitalisation is the total
market value of a company’s issued share capital. It is equal to the number of fully paid shares listed on the NSX
multiplied by the share price.

Market Turnover
Volume of shares traded on the NSX multiplied by the share price.

Market Volume
The number of shares traded on the NSX.

Money Market rate
The money market rate refers to the inter-bank interest rate; the rate at which ODC'’s extend credit to each other.

Mortgage rate
The rate charged on a loan for the purpose of financing construction or purchasing of real estate.

Overall Market in terms of NSX
Refers to all companies, local as well as foreign, listed on the NSX.

Prime rate

The rate of interest charged by Other Depository Corporations (ODC'’s) for loans made to its most credit-worthy
business and industrial customers; it is a benchmark rate that banks establish from time to time in computing an
appropriate rate of interest for a particular loan contract.

Real Interest rate

The rate of interest adjusted to allow for inflation; the nominal interest rate less the rate of inflation for Namibia, is
the real interest rate.

69

BANK OF NAMIBIA - QUARTERLY BULLETIN-DECEMBER 2009




STATISTICAL TABLES

| National Accounts 71
Table 1.1 Aggregate Economic Indicators 71
Table 1.2 Gross Domestic Product and Gross National Income 72
Table 1.3 National Disposable Income and Saving 73
Table 1.4(a) Gross Domestic Product by Activity - Current Prices 74
Table 1.4(b) Gross Domestic Product by Activity - Percentage Contributions 75
Table 1.5(a) Gross Domestic Product by Activity - Constant Prices 76
Table 1.5(b) Gross Domestic Product by Activity - Annual Percentage Changes 77
Table 1.6(a) Expenditure on Gross Domestic Product - Current Prices 78
Table 1.6(b) Expenditure on Gross Domestic Product - Percentage Contributions 78
Table 1.7(a) Expenditure on Gross Domestic Product - Constant Prices 79
Table 1.7(b) Expenditure on Gross Domestic Product - Annual Percentage Changes 79
Table 1.8 Gross Fixed Capital Formation by Activity - Current Prices 80
Table 1.9 Gross Fixed Capital Formation by Activity - Constant Prices 80
Table 1.10 Gross Fixed Capital Formation by Type of Asset - Current Prices 81
Table 1.11 Gross Fixed Capital Formation by Type of Asset - Constant Prices 81
Table 1.12 Gross Capital Formation by Type of Ownership - Current Prices 81
Table 1.13 Gross Capital Formation by Type of Ownership - Constant Prices 81
Table 1.14 Fixed Capital Stock by Activity - Current Prices 82
Table 1.15 Fixed Capital Stock by Activity - Constant Prices 82
Table 1.16(a) National Consumer Price index 83
Table 1.16(b) National Consumer Price Index 84
I Monetary and Financial Developments 85
Table 11.1(a) Central Bank Survey 85
Table 11.1(b) Central Bank Survey 86
Table 11.2(a) Other Depository Corporations Survey 87
Table 11.2(b) Other Depository Corporations Survey 88
Table 11.3 Depository Corporations Survey 89
Table 11.4 Other Depository Corporations Claims on Other Sectors 20
Table 11.5 Deposits of other Depository Corporations 91
Table 1.6 Monetary Aggregates 92
Table 1.7 Monetary Analysis 93
Table I1.8 Changes in the Determinants of Money Supply 94
Table 11.9 Selected Interest Rates: Namibia and South Africa 95
1 Public Finance 96
Table 111.1 (a) Treasury Bills Auction 96
Table 111.1 (b) Allotment of Government of Namibia Treasury Bills 97
Table 111.2 (a) Internal Registered Stock Auction 98
Table 111.2 (b) Allotment of Government of Internal Registered Stock 99
Table 111.3 Government Foreign Debt by Type and Currency (N$ million) 100
Table Ill.4(a) Government Domestic Loan Guarantees by Sector (N$ million) 101
Table I1.4(b) Government Foreign Loan Guarantees by Sector and Currency (N$ million) 101
\% Balance of Payments 102
Table IV.A Balance of Payments Aggregates 102
Table IV.B Supplementary Table: Balance of Payments Services 103
Table IV.C Supplementary Table: Balance of Payments Investment Income 104
Table IV.D Supplementary Table: Balance of Payments Transfers 105
Table IV.E Supplementary Table: Balance of Payments Direct Investment 105
Table IV.F Supplementary Table: Balance of Payments Portfolio Investment 106
Table IV.G Supplementary Table: Balance of Payments Other Investment 106
Table IV.H(a) International Investment Position (Assets) 107
Table IV.H(b) International Investment Position (Liabilities) 108
Table IV.l Foreign Exchange Rates 109
Table 1V.J Effective Exchange Rate Indices 110
Table IV.K Selected Mineral Monthly Average Prices 111
Table IV.L Selected Mineral Export Volumes 112
70

BANK OF NAMIBIA - QUARTERLY BULLETIN+-DECEMBER 2009




Table 1.1 Aggregate economic indicators

2004 2005 2006 2007 2008
GDP (N$ mil.) 42678 46177 54028 62102 73222
% Change 14.4 8.2 17.0 14.9 17.9
GNI (N$ mil.) 43217 45463 53670 60858 71526
% Change 10.7 5.2 18.1 134 17.5
GDP per capita (N$) 22194 23596 27122 30622 35459
% Change 12,5 6.3 14.9 12.9 15.8
GNI per capita (N$) 22474 23231 26943 30009 34637
% Change 8.9 34 16.0 1.4 15.4

Comstant2004prices | [ |
GDP (N$ mil.) 42679 43758 46853 49432 51073
% Change 12.3 25 71 55 3.3
GNI (N$ mil.) 43217 44408 50156 54785 57896
% Change 7.6 2.8 12.9 9.2 5.7
GDP per capita (N$) 22194 22360 23521 24375 24733
% Change 10.4 0.7 5.2 3.6 1.5
GNI per capita (N$) 22474 22692 25179 27014 28037
% Change 5.8 1.0 11.0 7.3 3.8
Source: Central Bureau of Statistics
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Table 1.2 Gross Domestic Product and Gross National Income

Current prices - N$ millions

Compensation of employees 18787 19630 21508 24815 28947
Consumption of fixed capital 4883 5373 6020 7251 8744
Net operating surplus 15505 17311 22366 25358 30313
Gross domestic product at factor cost 39176 42313 49894 57424 68003
Taxes on production and imports 3502 3864 4133 4678 5219
Subsidies

Gross domestic product at market prices 42678 46177 54028 62102 73222
- receivable from the rest of the world 1483 955 1304 1449 1809
- payable to rest of the world -944 -1670 -1661 -2693 -3505
Gross national income at market prices 43217 45463 53670 60858 71526
- receivable from the rest of the world 4529 4547 6733 7421 9326
- payable to rest of the world -225 -286 -306 -369 -484
Gross national disposable income 47521 49724 60098 67909 80368
Gross domestic product at market prices 22194 23596 27122 30622 35459
Gross national income at market prices 22474 23231 26943 30009 34637
Gross domestic product at market prices 42679 43758 46853 49432 51073
- Annual percentage change 12.3 25 71 5.5 3.3
Real gross national income 43217 44408 50156 54785 57896
- Annual percentage change 7.6 2.8 12.9 9.2 5.7
Gross domestic product at market prices 22194 22360 23521 24375 24733
- Annual percentage change 10.4 0.7 5.2 3.6 1.5
Real gross national income 22474 22692 25179 27014 28037
- Annual percentage change 5.8 1.0 11.0 7.3 3.8
Source: Central Bureau of Statistics
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Table 1.3 National Disposable Income and Savings

Current prices - N$ millions 2004 2005 2006 2007 2008

Gross national disposable income 47521 49724 60098 67909 80368
Consumption of fixed capital 4883 5373 6020 7251 8744
Net national disposable income 42637 44351 54078 60659 71624
All other sectors 32783 32742 39389 46066 54722
General government 9855 11609 14689 14593 16902
Final consumption expenditure 34609 35640 40867 48504 58779
Private 25916 26734 30340 35664 43505
General government 8693 8905 10526 12840 15273
Saving, net 8028 8711 13211 12155 12846
All other sectors 6867 6007 9048 10402 11217
General government 1161 2704 4163 1754 1628

Financing of capital formation

Saving, net 8028 8711 13211 12155 12846
Capital transfers receivable from abroad 527 535 602 590 633
Capital transfers payable to foreign countries -3 -3 -3 -3 -3
Total 8552 9243 13810 12741 13475

Capital formation

Gross fixed capital formation 7922 8594 11686 14696 17116
Al other sectors 6706 7062 9905 11796 13403
General government 1216 1532 1781 2900 3713

Consumption of fixed capital -4883 -5373 -6020 -7251 -8744
All other sectors -4093 -4484 -4991 -5901 -7020
General government -790 -889 -1029 -1350 -1723

Changes in inventories 216 498 342 32 1783

Net lending (+) / Net borrowing(-) 5298 5524 7802 5264 3320
All other sectors 4734 3477 4620 5276 5549
General government 564 2047 3182 -12 -2229

Discrepancy on GDP 1) -899 -1382 979 316 2516

Net lending/borrowing in external transactions 2) 4399 4142 8781 5580 5836

Total 8552 9243 13810 12741 13475

Source: Central Bureau of Statistics
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Table 1.4 (a) GROSS DOMESTIC PRODUCT BY ACTIVITY

Current Prices - N$ Millions

Agriculture and forestry 2252 2861 3275 3045 3961
Livestock farming 930 1606 1836 1765 2536
Crop farming and forestry 1322 1254 1439 1280 1425
Fishing & fish processing on board 1564 1932 1948 2330 2411
Mining and quarrying 4147 4257 6654 6816 11556

Diamond mining 3444 3182 4591 3535 5522
Other mining and quarrying 704 1075 2063 3281 6034
‘Primaryindustries | 74| oos0| me7e| 1210|7928
Manufacturing 5339 5738 7792 9767 9103
Meat processing 146 162 175 206 145
Fish processing on shore 763 477 657 902 999
Other food products and beverages 2140 2262 2518 2923 3360
Other manufacturing 2290 2836 4441 5736 4598
Electricity and water 900 1091 1012 1558 1589
Construction 1138 1259 1826 2285 3016
‘Secondaryindusties | 7a77|  sos3| 0630| 13e10| 13707

Wholesale and retail trade, repairs 4638 5202 5879 6769 7682
Hotels and restaurants 770 829 940 1115 1269

Transport, and communication 2403 2662 2535 2955 3513

Transport and storage 906 959 794 1146 1387
Post and telecommunications 1498 1703 1741 1809 2125

Financial intermediation 1686 1823 2201 2563 2889

Real estate and business services 3921 4218 4479 5041 5467
Real estate activities 2902 3055 3231 3564 3781
Other business services 1019 1164 1247 1477 1686

Community, social and personal services 1549 1697 1840 1987 2173
Public administration and defence 3857 4115 4423 5105 6285
Education 3331 3208 3703 4570 5140
Health 1806 1579 1647 1859 2315
Private household with employed persons 343 358 384 424 492

Less: Financial intermediation services 469 517 644 765 858
indirectly measured

Taxes less subsidies on products 3502 3864 4133 4678

Source: Central Bureau of Statistics
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Table 1.4 (b) GROSS DOMESTIC PRODUCT BY ACTIVITY

Percentage Contribution

Agriculture and forestry
Livestock farming
Crop farming and forestry
Fishing & fish processing on board
Mining and quarrying
Diamond mining

Other mining and quarrying

Manufacturing
Meat processing
Fish processing on shore
Other food products and beverages
Other manufacturing
Electricity and water
Construction

Wholesale and retail trade, repairs
Hotels and restaurants
Transport, and communication
Transport and storage
Post and telecommunications
Financial intermediation
Real estate and business services
Real estate activities
Other business services
Community, social and personal services
Public administration and defence
Education
Health
Private household with employed persons

Less: Financial intermediation services
indirectly measured

Taxes less subsidies on products

5.3 6.2 6.1 4.9 5.4
2.2 35 34 2.8 35
3.1 2.7 2.7 2.1 1.9
3.7 4.2 3.6 3.8 33
9.7 9.2 12.3 11.0 15.8
8.1 6.9 8.5 5.7 75
1.6 2.3 3.8 53 8.2

125 12.4 14.4 15.7 12.4
0.3 0.4 0.3 03 0.2
1.8 1.0 1.2 1.5 1.4
5.0 4.9 47 4.7 46
5.4 6.1 8.2 9.2 6.3
2.1 2.4 1.9 25 2.2
2.7 2.7 3.4 3.7 4.1

10.9 11.3 10.9 10.9 105
18 18 17 18 17
5.6 5.8 4.7 4.8 4.8
2.1 2.1 15 1.8 1.9
35 37 3.2 2.9 2.9
4.0 3.9 41 41 3.9
9.2 9.1 8.3 8.1 75
6.8 6.6 6.0 5.7 5.2
2.4 25 2.3 2.4 2.3
3.6 3.7 3.4 3.2 3.0
9.0 8.9 8.2 8.2 8.6
7.8 6.9 6.9 7.4 7.0
4.2 3.4 3.0 3.0 3.2
0.8 0.8 0.7 07 0.7

Source: Central Bureau of Statistics
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Table 1.5 (a) GROSS DOMESTIC PRODUCT BY ACTIVITY

Constant 2004 Prices - N$ Millions

Agriculture and forestry

Livestock farming

Crop farming and forestry
Fishing & fish processing on board
Mining and quarrying

Diamond mining

Other mining and quarrying

Manufacturing
Meat processing
Fish processing on shore
Other food products and beverages
Other manufacturing
Electricity and water

Construction

Wholesale and retail trade, repairs
Hotels and restaurants
Transport, and communication
Transport and storage
Post and telecommunications
Financial intermediation
Real estate and business services
Real estate activities
Other business services
Community, social and personal services
Public administratin and defence
Education
Health

Tertiary industries

Less: Financial intermediation secvices
indirectly measured

All industries at basic prices

Taxes less subsidies on products

2252 2590 2687 2564 2625
930 1315 1219 1253 1325
1322 1274 1468 1311 1300
1564 1434 1308 1059 1003
4147 3697 4718 4742 4621
3444 2872 3962 3840 3830
704 826 756 902 791
5339 5742 5897 6395 6358
146 178 162 169 155
763 723 494 640 616
2140 2230 2297 2407 2478
2290 2611 2944 3178 3109
900 1119 1182 1230 1302
1138 1166 1600 1832 2112
4638 5087 5473 5904 6072
770 788 846 936 948
2403 2627 2999 3161 3335
906 931 1253 1328 1452
1498 1696 1746 1833 1883
1686 1941 2024 2267 2493
3921 4188 4339 4711 4914
2902 3060 3221 3447 3616
1019 1128 1118 1264 1298
1549 1656 1703 1721 1709
3857 3673 3816 4225 4617
3331 3066 3175 3365 3547
1806 1446 1461 1545 1708
24304 24822 26194 28205 29733
469 519 593 652 670
39176 40051 42993 45376 47083
3502 3707 3860 4057 3990

Source: Central Bureau of Statistics
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Table 1.5 (b) GROSS DOMESTIC PRODUCT BY ACTIVITY

Annual Percentage Changes

Agriculture and forestry

Livestock farming

Crop farming and forestry
Fishing and fish processing on board
Mining and quarrying

Diamond mining

Other mining and quarrying

Manufacturing
Meat processing
Fish processing on shore
Other food products and beverages
Other manufacturing
Electricity and water
Construction

Wholesale and retail trade, repairs
Hotels and restaurants
Transport, and communication
Transport and storage
Post and telecommunications
Financial intermediation
Real estate and business services
Real estate activities
Other business services
Community, social and personal services
Public administratin and defence
Education
Health
Private household with employed persons

7.6 15.0 3.8 -4.6 2.4
1.7 41.5 -7.3 2.8 5.8
15.2 -3.6 15.2 -10.7 -0.9
-6.9 -8.3 -8.8 -19.0 -5.3
45.0 -10.9 27.6 0.5 -2.6
44.9 -16.6 38.0 -3.1 -0.3
455 17.3 -8.5 19.4 -12.3

0.4 7.5 2.7 8.4 -0.6
-0.3 21.9 -8.5 43 -8.4

-10.4 -5.2 -31.7 29.6 -3.8
4.7 4.2 3.0 4.8 2.9
10.3 14.0 12.7 8.0 -2.2

7.0 24.3 5.7 4.0 5.9

5.9 2.4 37.2 145 15.3

8.3 9.7 7.6 7.9 2.9

8.4 2.4 7.4 10.6 1.3
25.8 9.3 14.2 5.4 5.5
43.8 2.8 34.5 6.0 9.3
17.0 13.2 3.0 4.9 2.8
14.3 151 43 12.0 10.0

7.2 6.8 3.6 8.6 4.3

3.1 54 53 7.0 4.9
211 10.7 -0.9 131 2.6
121 6.9 2.9 1.1 -0.7

4.0 -4.8 3.9 10.7 9.3
19.8 -8.0 3.5 6.0 5.4

1.5 -19.9 1.0 5.8 10.5

22 22 2.2 34 5.2

Less: Financial intermediation secvices
indirectly measured

Taxes less subsidies on products

Source: Central Bureau of Statistics
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Table 1.6 (a) EXPENDITURE ON GROSS DOMESTIC PRODUCT

Current Prices - N$ Million

Final consumption expenditure 34 609 35 640 40 867 48 504 58 779
Private 25916 26 734 30 340 35 664 43 505
General government 8 693 8 905 10 526 12 840 15273

Gross fixed capital formation 7922 8594 11 686 14 696 17 116

Changes in inventories 216 498 342 32 1783

(Grossdomestic expenditure | 42747| aa732| s2895| e3232| 7rerr

Exports of goods and services 16 991 18 678 24 566 31496 42 880

Imports of goods and services 17 959 18 615 22 454 32310 44 820

Discrepancy 899 1382 -979 -316 -2516

Source: Central Bureau of Statistics

Table 1.6 (b) EXPENDITURE ON GROSS DOMESTIC PRODUCT

Current Prices - Percent

Final consumption expenditure 81.1 77.2 75.6 78.1 80.3
Private 60.7 57.9 56.2 57.4 59.4
General government 20.4 19.3 19.5 20.7 20.9

Gross fixed capital formation 18.6 18.6 21.6 23.7 23.4

Changes in inventories 0.5 1.1 0.6 0.1 2.4

Gross domestic expenditure 100.2 96.9 97.9 101.8 106.1

Exports of goods and services 39.8 40.4 455 50.7 58.6

Imports of goods and services 42.1 40.3 41.6 52.0 61.2

Discrepancy 2.1 3.0 (1.8) (0.5) (3.4)

Source: Central Bureau of Statistics
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Table 1.7 (a) EXPENDITURE ON GROSS DOMESTIC PRODUCT

Constant 2004 Prices - N$ Million

Final consumption expenditure
Private
General government

Gross fixed capital formation

Changes in inventories

Exports of goods and services

Imports of goods and services

34609 34299 37469 41247 45261

25916 26121 28392 30969 34279

8693 8179 9077 10279 10982

7922 8207 10651 11945 12322

216 463 228 401 502

Gross domesticexpenditure | 4247|4209 |  4s348| 53503 58086

16991 16850 19436 20677 24089

17958 18125 21083 27784 33636

899 2064 151 2946 2535

Discrepancy

Source: Central Bureau of Statistics

Table 1.7 (b) EXPENDITURE ON GROSS DOMESTIC PRODUCT

Constant 2004 Prices - Percent

Final consumption expenditure
Private
General government

Gross fixed capital formation

Changes in inventories

Exports of goods and services

Imports of goods and services

2.7 (0.9) 9.2 10.1 9.7

1.9 0.8 8.7 9.1 10.7

5.0 (5.9) 11.0 13.2 6.8

6.2 3.6 29.8 12.1 3.2

0.4 0.6 (0.5) 0.4 0.2

(Gross domestic expendiwre | 36| 05|  125| 108 84

5.4 (0.8) 15.3 6.4 16.5

(9.9) 0.9 16.3 31.8 211

0.8 2.7 4.4 6.0 (0.8)

Discrepancy

7
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Table 1.8 GROSS FIXED CAPITAL FORMATION BY ACTIVITY

Current prices - N$ Million

Agriculture 432 464 495 540 649
Fishing 42 104 71 162 149
Mining and quarrying 1738 1762 3842 3367 3553
Manufacturing 833 715 1068 1376 2374
Electricity and water 709 309 364 387 270
Construction 287 297 307 334 536
Wholesale and retail trade; hotels, restaurants 326 367 432 1213 1146
Transport, and communication 1095 1351 1498 2296 2239
Finance, real estate, business services 1253 1684 1840 2084 2456
Community, social and personal services 41 46 41 47 42
Producers of government services 1165 1497 1728 2889 3702

Per cent of GDP 18.6 18.6 21.6 23.7 23.4

Source: Central Bureau of Statistics

Table 1.9 GROSS FIXED CAPITAL FORMATION BY ACTIVTY

Constant 2004 Prices - N$ Million

Agriculture 432 449 466 484 503
Fishing 42 103 70 158 139
Mining and quarrying 1738 1699 3510 2623 2500
Manufacturing 833 685 965 1075 1671
Electricity and water 709 291 329 308 190
Construction 287 291 294 307 435
Wholesale and retail trade; hotels, restaurants 326 356 405 1078 857
Transport, and communication 1095 1309 1410 1906 1647
Finance, real estate, business services 1253 1584 1598 1629 1698
Community, social and personal services 41 44 39 41 32
Producers of government services 1165 1394 1565 2335 2649

o | me| o eor| aoesi|  wess| 1232
Annual change, per cent 6.2 3.6 29.8 121 3.2

Source: Central Bureau of Statistics
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Table 1.10 GROSS FIXED CAPITAL FORMATION BY THE TYPE OF ASSET

Current prices - N$ Million

Buildings

Construction works 5891
Transport equipment 1687
Machinery and other equipment 4751

Mineral exploration

Source: Cental Bureau of Statistics

Table 1.11 GROSS FIXED CAPITAL FORMATION BY TYPE OF ASSET

Constant 2004 Prices - N$ Million

Buildings

Construction works 4207
Transport equipment 1570
Machinery and other equipment 3309

Mineral exploration

Source: Central Bureau of Statistics

Table .12 GROSS FIXED CAPITAL FORMATION BY OWNERSHIP

Current prices - N$ Million

Public 2498 2640 2986 4673 6254
Producers of government services 1165 1497 1728 2889 3702
Public corporations and enterprises 1333 1143 1258 1784 2552

Private 5424 5955 8700 10023 10862

Total 7922 8594 11686 14696 17116

Source: Central Bureau of Statistics

Table 1.13 GROSS FIXED CAPITAL FORMATION BY OWNERSHIP

Constant 2004 Prices - N$ Million

Public
Producers of government services 2649
Public corporations and enterprises 1859

Private

Source: Central Bureau of Statistics

81

BANK OF NAMIBIA - QUARTERLY BULLETIN-DECEMBER 2009




Table 1.14 FIXED CAPITAL STOCK BY ACTIVITY

Current Prices - N$ Million

Agriculture

Fishing

Mining and quarrying

Manufacturing

Electricity and water

Construction

Wholesale and retail trade; hotels, restaurants
Transport, and communication

Finance, real estate, business services
Community, social and personal services

Producers of government services

8824
1509
9760
5151
7541
1229
3174
9518
14767
627
21846

9299
1544
10897
5726
8049
1291
3435
10478
16912
660
24209

9621
1547
14131
6741
8235
1365
3803
11317
19606
687
26202

10266
1660
17726
8392
8649
1481
4968
13347
23339
736
30168

11688
1905
21614
10961
9605
1876
6212
16073
27963
825
36546

Source: Central Bureau of Statistics

Table 1.15 FIXED CAPITAL STOCK BY ACTIVITY

Constant 2004 Prices - N$ Million

Agriculture

Fishing

Mining and quarrying

Manufacturing

Electricity and water

Construction

Wholesale and retail trade; hotels, restaurants
Transport, and communication

Finance, real estate, business services
Community, social and personal services

Producers of government services

8824
1509
9760
5151
7541
1229
3174
9518
14767
627
21846

8740
1525
10552
5408
7447
1265
3260
9853
15834
626
22399

8655
1504
13050
5908
7323
1300
3377
10219
16871
618
23037

8569
1566
14552
6465
7094
1345
4091
11132
17891
612
24303

8481
1602
15864
7526
6849
1519
4542
11765
18932
597
25731

Source: Central Bureau of Statistics
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Table 1.16 (b) NATIONAL CONSUMER PRICE INDEX

( December 2001=100)

Monthly Infl. | Annual infl. | Index Monthly infl. | Annual infl.
Rate rate rate

Jan-06 126.6 1.3 3.5 125.8 0.7 3.7
Feb-06 127.5 0.7 2.0 125.7 -0.1 4.8
Mar-06 127.6 0.1 4.9 126.5 0.7 4.4
Apr-06 127.7 0.1 4.4 126.9 0.3 4.5
May-06 128.0 0.2 4.5 127.2 0.3 54
Jun-06 128.9 0.7 4.7 127.5 0.2 5.6
Jul-06 130.1 0.9 5.0 128.1 0.5 5.2
Aug-06 131.6 1.2 6.0 129.2 0.9 5.1
Sep-06 131.7 0.1 5.2 130.5 0.9 5.6
Oct-06 132.0 0.2 5.6 131.4 0.8 5.8
Nov-06 132.1 0.1 538 132.6 0.9 6.3
Dec-06 132.2 0.1 5.8 132.8 0.2 6.3
Jan-07 133.9 1.3 5.7 133.5 0.5 6.1
Feb-07 134.0 0.1 5.1 133.9 0.3 6.6
Mar-07 134.7 0.5 5.5 135.0 0.8 6.7
Apr-07 134.5 -0.1 53 136.8 1.4 7.8
May-07 134.5 0.0 5.1 138.0 0.8 8.5
Jun-07 134.6 0.1 4.4 138.5 0.4 8.7
Jul-07 136.0 1.0 4.5 139.6 0.8 8.9
Aug-07 136.4 0.3 3.6 141.8 1.6 9.7
Sep-07 136.5 0.1 3.6 141.8 0.0 8.7
Oct-07 136.7 0.1 3.6 142.7 0.6 8.6
Nov-07 135.8 -0.6 2.8 145.0 1.6 9.4
Dec-07 135.6 -0.2 2.6 145.9 0.6 9.9
Jan-08 138.7 2.3 3.6 147.5 1.1 10.5
Feb-08 139.2 0.3 3.9 148.1 0.4 10.6
Mar-08 140.3 0.8 4.2 149.9 1.2 11.0
Apr-08 141.5 0.8 5.2 153.1 2.2 11.9
May-08 142.0 0.4 5.6 154.7 1.1 121
Jun-08 142.4 0.3 5.8 156.7 1.3 13.2
Jul-08 147.5 3.6 8.5 159.2 1.6 14.0
Aug-08 147.8 0.2 8.4 160.8 1.0 13.4
Sep-08 148.0 0.1 8.4 161.9 0.7 14.2
Oct-08 150.1 1.4 9.8 161.7 -0.1 13.3
Nov-08 150.9 0.5 11.1 162.5 0.5 121
Dec-08 151.1 0.1 11.5 161.4 -0.7 10.6
Jan-09 153.6 1.6 10.7 165.3 2.5 121
Feb-09 154.7 0.7 111 165.6 0.2 11.9
Mar-09 155.0 0.2 10.4 166.6 0.6 11.2
Apr-09 154.5 -0.3 9.2 167.6 0.6 9.5
May-09 154.2 -0.2 8.6 170.6 1.8 10.2
Jun-09 154.5 0.3 8.5 171.5 0.5 9.4
Jul-09 156.4 1.2 6.0 172.5 0.6 8.3
Aug-09 156.9 0.3 6.1 174.6 1.2 8.5
Sep-09 156.4 -0.3 5.6 174.8 0.1 7.9
Oct-09 156.4 0 4.2 175.8 0.6 8.7
Source: Central Bureau of Statistics
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Table I1.6 Monetary Aggregates (end of period in N$ million)

2004
2005
2006
2005

Currency in | Transferable Narrow Other Securities Broad money
circulation deposits money (M1) deposits included in supply (M2)
1 2 3 4 M2 6
1+2=3 5 3+4+5=6

632.7 8,937.1 9,569.8 6,259.1 - 15,828.9

680.0 8,728.8 9,408.9 7,961.4 - 17,370.2

763.4 12,937.7 13,701.0 8,833.3 5.9 22,540.2

Jan 619.3 8,050.4 8,669.7 7,009.1 - 15,678.8
Feb 639.0 8,146.2 8,785.2 7,547.8 - 16,333.0
Mar 628.8 8,462.7 9,091.5 7,396.2 - 16,487.7
Apr 696.5 8,738.8 9,435.4 7,563.9 - 16,999.2
May 676.9 9,092.7 9,769.6 7,152.7 - 16,922.3
Jun 656.3 9,068.5 9,724.8 7,465.7 - 17,190.4
Jul 711.6 9,368.5 10,080.0 7,493.6 - 17,573.6
Aug 683.2 9,322.5 10,005.7 7,413.5 - 17,419.2
697.8 8,976.4 9,674.2 7,391.3 - 17,065.4

Oct 668.5 9,063.7 9,732.3 7,5689.7 - 17,322.0
Nov 706.1 8,882.0 9,588.1 7,879.5 - 17,467.6
Dec 680.0 8,728.8 9,408.9 7,961.4 - 17,370.2
2006 |Jan | e469|  92135| 98604 79360 | 17794
Feb 663.0 9,693.6 10,356.6 7,000.6 11.7 17,368.8
Mar 681.0 10,752.9 11,433.9 7,308.9 11.5 18,754.2
Apr 714.6 10,726.7 11,441.3 7,679.9 11.5 19,132.8
May 678.8 11,228.7 11,907.5 7,800.1 9.5 19,717.0
Jun 726.7 11,366.5 12,093.2 8,446.0 9.5 20,548.8
Jul 727.4 11,743.4 12,470.8 8,494.2 8.0 20,973.0
Aug 767.4 11,544 1 12,3114 8,312.2 5.8 20,629.4
Sep 785.6 12,065.2 12,850.9 8,655.2 5.8 21,511.9
Oct 772.0 13,562.1 14,334 1 7,898.1 5.9 22,2381
Nov 839.7 13,412.7 14,252.4 8,359.3 5.9 22,617.5
Dec 763.4 12,937.7 13,701.0 8,833.3 5.9 22,540.2
2007 |Jan | 7391]  137919| 145311  87076| 59| 232446
Feb 731.3 13,916.8 14,648.1 8,400.5 5.9 23,054.5
Mar 797.4 14,029.6 14,827 1 7,756.7 5.9 22,589.7
Apr 7445 14,1261 14,870.6 8,193.0 5.9 23,069.5
May 777.4 14,154.3 14,931.6 8,562.0 5.9 23,499.5
Jun 814.5 12,547 1 13,361.6 9,129.7 5.9 22,497.2
Jul 794.8 14,869.9 15,664.7 9,183.9 5.9 24,854.5
Aug 883.1 15,021.7 15,904.8 9,026.7 5.9 24,937 .4
Sep 861.8 14,373.6 15,235.4 10,459.9 5.9 25,701.2
Oct 806.5 14,269.3 15,075.9 9,910.3 6.0 24,9921
Nov 806.0 15,193.9 15,999.9 10,194.4 6.0 26,200.2
Dec 820.3 13,815.9 14,636.2 10,166.1 6.0 24,808.3
2008 |Jan | 7825|  147282| 155107 103918 60| 259085
Feb 882.0 16,645.4 17,527.4 10,184.0 3.9 27,7154
Mar 928.2 16,362.1 17,290.3 9,735.3 3.9 27,029.5
Apr 937.8 16,717.4 17,655.2 10,127.0 3.9 27,786.1
May 960.0 16,419.8 17,379.8 10,390.7 3.9 27,774 .4
Jun 957.3 17,270.4 18,227.7 9,772.6 3.9 28,004.2
Jul 986.0 18,716.1 19,702.1 10,070.2 3.9 29,776.2
Aug 1,059.4 17,760.8 18,820.2 9,350.1 3.9 28,174.2
Sep 1,076.4 17,977.0 19,053.4 9,931.9 3.9 28,989.3
Oct 1,234.3 16,394.4 17,628.7 11,543.3 3.9 29,175.9
Nov 1,221.0 17,275.8 18,496.8 11,214.6 3.9 29,715.3
Dec 1,140.4 17,430.1 18,570.6 10,666.4 3.9 29,240.8
2009 |Jan | 12176|  17,7462|  189639|  109257| 39| 298935
Feb 1,234.8 17,683.8 18,918.6 10,416.1 3.9 29,338.7
Mar 1,193.1 18,608.1 19,801.2 10,226.7 3.9 30,031.7
Apr 1,248.0 18,473.2 19,721.2 10,405.8 3.9 30,131.0
May 1,235.0 18,650.6 19,885.7 10,1711 3.9 30,060.7
Jun 1,133.0 19,036.2 20,169.1 10,082.9 3.9 30,256.0
Jul 1,209.2 19,003.9 20,2131 10,191.2 3.9 30,408.2
Aug 1,180.3 18,816.9 19,997.2 9,958.9 4.0 29,960.1
Sep 1,084.9 18,409.0 19,493.9 9,865.1 3.9 29,362.9

©
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Table 1.7 Monetary analysis (end of period in N$ million)

Broad
money Net Claims on Other items
supply foreign private net
™2 (cuarii?;five Grgss Governn_1em _ Ot_h_e_r _Net sectors
flow) claims deposits liabilities claims on
Government
©2005  |Jan | 16787 | 13500 |  20037| 18476 | 848 |  714| 206519 | 63945
Feb 16333.0 1614.9 2136.8 1570.9 84.8 481.1 20776.6 -6539.7
Mar 16487.7 1576.5 2164.3 1310.2 39.8 814.4 21221.2 -7124.3
Apr 16999.2 1095.7 1876.1 1202.8 39.8 633.6 21649.4 -6379.4
May 16922.3 2731 1920.2 913.0 39.8 967.5 22063.9 -6382.2
Jun 17190.4 94.8 2203.0 767.7 39.8 1395.5 22113.8 -6413.7
Jul 17573.6 742.8 2094.1 1222.0 39.8 832.3 22570.8 -6572.3
Aug 17419.2 490.6 2113.7 921.5 39.8 1152.4 22851.4 -7075.3
Sep 17065.4 -66.4 2082.5 708.6 39.8 1334.2 23089.8 -7292.1
Oct 17322.0 700.0 2079.7 1185.7 39.8 854.2 23329.4 -7561.6
Nov 17467.6 337.9 2007.4 871.3 39.8 1096.3 23781.4 -7748.1
Dec 17370.2 -156.3 2586.1 1140.6 39.8 1405.7 24264.4 -8143.6
'2006 | Jan | 17794 | 8914 |  24191| 15584 |  398|  8209|  243360| 82519
Feb 17,368.8 418.4 2,155.8 1,338.1 39.8 778.0 25,0454 -8,872.9
Mar 18,754.2 723.3 2,528.4 1,386.6 53.7 1,088.2 25,455.3 -8,512.5
Apr 19,132.8 1,834.6 2,426.7 2,542.3 53.7 -169.3 25,985.6 -8,518.2
May 19,717.0 1,700.7 2,543.8 2,196.4 53.7 293.7 26,652.0 -8,929.3
Jun 20,548.8 1,459.0 2,661.9 1,997.7 53.7 610.4 27,051.4 -8,5672.1
Jul 20,973.0 2,295.9 2,555.8 2,871.4 53.8 -369.4 27,555.0 -8,508.6
Aug 20,629.4 1,993.0 2,563.6 2,409.8 53.8 100.0 27,781.6 -9,245.2
Sep 21,511.9 3,944.3 2,464.0 2,229.3 51.1 183.6 27,756.5 -10,372.4
Oct 22,2381 5,445.8 2,678.7 3,193.1 64.1 -678.6 28,190.8 -10,719.9
Nov 22,617.5 4,625.8 2,571.8 2,499.2 64.2 8.4 28,328.7 -10,345.4
Dec 22,540.2 4,844.5 2,767.3 2,589.6 64.4 113.3 28,284.2 -10,701.8
‘2007 [Jan | 232446 | 61282  27852| 49203  e45|  21995| 288893 | 95734
Feb 23,054.6 6,058.1 29144 4,681.4 64.5 -1,831.5 29,447.2 -10,619.2
Mar 22,589.7 6,888.5 3,098.8 5,712.0 67.3 -2,680.5 29,990.7 -11,609.0
Apr 23,069.5 8,415.2 3,099.4 6,463.4 51.2 -3,415.1 30,040.4 -11,971.0
May 23,499.5 8,023.0 3,012.1 5,742.7 51.2 -2,781.9 30,345.8 -12,087.5
Jun 22,497.2 6,949.8 3,270.2 6,110.0 52.7 -2,892.5 30,685.8 -12,245.9
Jul 24,854.4 9,292.8 3,315.5 5,853.1 52.7 -2,590.3 30,762.6 -12,610.7
Aug 24,937.4 8,336.5 3,026.9 4,667.2 52.7 -1,693.0 30,998.6 -12,704.7
Sep 25,701.1 7,825.5 3,037.3 4,080.3 52.7 -1,095.7 31,395.3 -12,423.9
Oct 24,9921 7,265.1 2,995.6 5,008.3 52.8 -2,065.6 32,528.8 -12,736.2
Nov 26,200.2 7,689.4 3,025.3 4,740.0 52.8 -1,767.5 32,736.7 -12,458.4
Dec 24,808.3 7,461.7 3,101.3 5,192.3 52.9 -2,143.9 32,355.9 -12,865.5
‘2008 |Jan | 259085| 103624 |  25%5|  62163|  529| 36706 326423 | 134255
Feb 27,699.5 10,542.6 2,321.3 5,713.3 68.8 -3,460.8 33,620.3 -13,002.7
Mar 27,029.5 10,770.7 2,416.5 5,407.0 68.8 -3,059.2 33,833.9 -14,515.9
Apr 27,786.1 12,363.7 2,441.9 7,018.7 68.8 -4,645.6 34,282.0 -14,214.0
May 27,774.4 11,964.6 2,465.9 6,473.2 68.9 -4,076.1 33,923.1 -14,037.2
Jun 28,004.2 11,254.8 2,5678.5 6,661.8 69.7 -4,152.9 34,481.2 -13,578.9
Jul 29,776.2 14,588.0 2,701.0 8,318.8 69.7 -5,687.4 34,681.3 -13,805.8
Aug 28,174.2 11,638.4 2,915.9 7,467.5 69.7 -4,621.3 35,022.0 -13,864.9
Sep 28,989.3 12,578.7 2,848.5 7,061.9 69.7 -4,283.0 35,491.8 -14,798.2
Oct 29,175.9 16,518.0 2,762.4 8,528.9 69.7 -5,836.1 35,537.3 -17,043.2
Nov 29,715.3 15,672.4 2,617.5 7,301.6 69.7 -4,753.7 35,663.9 -16,867.3
Dec 29,240.8 13,584.2 2,631.8 7,434.1 68.9 -4,643.0 36,578.0 -16,278.4
‘2009 |gan | 208935| 168570 |  26918|  93515|  s81| 67179 366071 |  -168526
Feb 29,338.7 15,336.9 2,446.4 9,081.7 58.8 -6,694.0 36,738.1 -16,339.5
Mar 30,031.7 16,024.0 2,374.1 7,752.9 163.8 -6,910.1 37,263.7 -16,345.9
Apr 30,131.0 16,499.0 2,093.5 9,575.6 178.5 -7,660.6 37,523.8 -17,581.9
May 30,060.7 15,640.6 1,978.2 9,389.0 1915 -7,601.8 37,802.1 -17,304.7
Jun 30,256.0 14,913.2 2,189.0 8,886.3 131.8 -6,829.1 37,839.2 -15,752.3
Jul 30,408.2 15,894.3 2,2894 10,038.5 147.8 -7,897.0 38,162.3 -15,935.7
Aug 29,960.1 15,882.5 2,052.8 9,359.3 1714 -7,477.9 38,545.7 -16,990.3
Sep 29,362.9 14,660.2 1,907.1 8,969.0 180.9 -7,242.9 39,091.7 -17,453.4
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Table 11.8 Changes in determinants of money supply (end of period in N$ million)

Broad
money Net Claims |[Other items
supply foreign on other net
(M2) assets Gross Govern- Other Net claims | sectors
(cumulative| claims ment liabilities [on Govern-
flow) deposits ment

Feb -190.0 -70.1 129.2 -238.9 0.1 368.0 557.8 -1,045.8
Mar -464.9 830.4 184.4 1,030.6 2.8 -848.9 543.5 -989.8
Apr 479.8 1,626.7 0.6 751.4 -16.1 -734.7 49.8 -362.0
May 430.0 -392.2 -87.3 -720.6 0.0 633.3 305.4 -116.5
Jun -1,002.3 -1,073.3 258.1 367.3 1.5 -110.6 340.0 -158.4
Jul 2,357.2 2,343.1 45.3 -257.0 0.0 302.2 76.8 -364.8
Aug 82.9 -956.3 -288.6 -1,185.9 0.0 897.3 236.0 -94.0
Sept 763.8 -511.0 10.4 -586.8 0.0 597.2 396.7 280.8
Oct -709.0 -560.4 -41.7 928.0 0.2 -969.8 1,133.5 -312.3
Nov 1,208.1 424.4 29.7 -268.3 0.0 298.0 207.8 277.9
Dec -1,391.9 -227.7 76.1 452.3 0.1 -376.3 -380.7 -407.1
2008 |Jan | 13001] 29007|  -5028| 10289 00| -15268|  2863| 5601
Feb 1,791.0 180.2 -277.2 -502.9 15.9 209.9 978.1 422.8
Mar -670.0 228.1 95.2 -306.3 0.0 401.5 213.6 -1,513.2
Apr 756.6 1,592.9 254 1,611.7 0.0 -1,586.3 448.1 301.9
May -11.7 -399.0 24.0 -545.6 0.1 569.5 -358.9 176.8
Jun 229.8 -709.8 112.6 188.6 0.8 -76.8 558.1 458.3
Jul 1,772.0 3,333.2 122.5 1,657.0 0.0 -1,634.5 200.2 -226.9
Aug -1,602.0 -2,949.6 214.9 -851.3 0.0 1,066.1 340.6 -59.1
Sep 815.0 940.3 -67.4 -405.6 0.0 338.2 469.8 -933.3
Oct -186.7 -3,939.3 86.0 -1,467.0 0.0 1,653.1 -45.5 2,245.0
Nov -539.4 845.6 144.9 1,227.3 0.0 -1,082.5 -126.7 -175.9
Dec 474.5 2,088.2 -14.2 -132.5 0.8 -110.6 -914.1 -588.9
2000 |dan | es27| 32728 00| 10wS| 07| 20748 200| 5743
Feb -554.8 -1,520.1 -245.4 -269.9 0.6 23.9 131.0 513.1
Mar 693.1 687.2 -72.3 -1,328.7 105.0 -216.1 525.6 -6.4
Apr 99.2 475.0 -280.6 1,822.7 14.7 -750.5 260.1 -1,236.0
May -70.3 -858.4 -115.3 -186.6 13.0 58.8 278.3 277.3
Jun 195.3 -727.4 210.8 -502.7 -569.7 772.7 37.1 1,552.4
Jul 152.2 981.1 100.4 1,152.2 16.0 -1,067.9 323.1 -183.3
Aug -448.2 -11.8 -236.6 -679.2 23.6 419.1 383.4 -1,054.6
Sep -597.2 -1,222.3 -145.7 -390.3 9.5 235.0 546.0 -463.2
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Table 11.9 Selected interest rates: Namibia and South Africa

2005 Jan 12.25 11.00 10.68 11.00 7.67 7.29
Feb 12.25 11.00 10.66 11.00 7.58 7.23
Mar 12.25 11.00 10.56 11.00 7.58 7.20
Apr 11.75 10.50 10.66 10.50 7.59 6.95

May 11.75 10.50 10.58 10.50 6.8 6.75
Jun 11.75 10.50 10.52 10.50 6.16 6.76
Jul 11.75 10.50 10.52 10.50 7.11 6.73

Aug 11.75 10.50 10.50 10.50 6.71 6.73
Sep 11.75 10.50 10.77 10.50 6.75 6.74
Oct 11.75 10.50 10.55 10.50 6.93 6.79
Nov 11.75 10.50 10.54 10.50 6.93 6.89
Dec 11.75 10.50 10.78 10.50 7.01 6.82
2006 Jan 11.75 10.50 10.46 10.50 7.03 6.74
Feb 11.75 10.50 10.69 10.50 6.94 6.68
Mar 11.75 10.50 10.78 10.50 6.67 6.53
Apr 11.75 10.50 10.58 10.50 6.63 6.65

May 11.75 10.50 10.80 10.50 6.5 6.80
Jun 12.25 11.00 10.61 11.00 6.77 7.1
Jul 12.25 11.00 10.93 11.00 7.23 7.28

Aug 12.75 11.50 11.01 11.50 7.56 7.69
Sep 12.75 11.50 1.7 11.50 7.57 7.75
Oct 13.25 12.00 11.97 12.00 7.52 8.22
Nov 13.25 12.00 12.2 12.00 7.95 8.23
Dec 13.25 12.50 12.43 12.50 7.95 8.39
2007 Jan 13.75 12.50 12.63 12.50 8.36 8.87
Feb 13.75 12.50 12.32 12.50 8.22 8.41
Mar 13.75 12.50 11.90 12.50 8.06 8.26
Apr 13.75 12.50 12.44 12.50 8.00 8.32
May 13.75 12.50 12.65 12.50 8.11 8.68
Jun 14.25 13.00 12.22 12.88 8.03 9.10
Jul 14.25 13.00 13.03 13.00 8.66 8.86
Aug 14.75 13.50 12.85 13.25 8.98 9.26
Sep 14.75 13.50 12.89 13.50 9.24 9.43
Oct 15.25 14.00 13.56 13.81 9.16 9.96
Nov 15.25 14.00 14.53 14.00 9.19 10.43
Dec 15.25 14.50 13.59 14.39 9.80 10.52
2008 Jan 15.25 14.50 14.01 14.50 9.70 10.37
Feb 15.25 14.50 14.18 14.50 9.24 10.24
Mar 15.25 14.50 13.93 14.50 9.20 10.04
Apr 15.25 15.00 13.14 14.82 9.15 10.46
May 15.25 15.00 13.20 15.00 9.36 11.55
Jun 15.25 15.50 13.49 15.29 10.19 11.38
Jul 15.25 15.50 13.13 15.50 10.74 11.35
Aug 15.25 15.50 13.80 15.50 10.79 11.16
Sep 15.25 15.50 13.91 15.50 10.89 1.1
Oct 15.25 15.50 13.99 15.50 11.22 10.93
Nov 15.25 15.50 14.32 15.50 11.26 10.85
Dec 14.75 15.00 13.74 15.21 11.29 10.77
2009 Jan 14.75 15.00 12.96 15.00 11.16 10.66
Feb 13.75 14.00 13.84 14.17 10.90 9.22
Mar 13.75 13.00 12.55 13.76 9.68 8.62
Apr 12.75 13.00 11.35 13.00 9.33 8.28
May 12.13 11.00 11.19 11.96 8.67 7.68
Jun 11.56 11.00 10.21 11.00 7.63 7.23
Jul 11.44 11.00 10.35 11.00 7.68 7.39
Aug 11.44 10.50 9.75 10.70 7.48 7.16
Sep 11.38 10.50 10.55 10.50 7.27 6.94

6.18
6.18
6.53

6.5
6.31
6.21
6.13
6.06
6.13
5.98
60.2
5.99
6.09

6.1
6.11
6.31
6.13
6.24
6.18
6.34
6.22
6.37
6.64
6.85
6.98
7.38
7.22
7.18
7.34
7.24
7.49
7.68
7.74
7.95
8.08
8.28
8.13
8.23
8.35
8.14
8.29
8.33
8.28
8.40
8.54
8.70
8.62
8.60
8.27
8.46
7.47
6.84
6.48
5.78
5.55
5.35
5.27

6.72
6.71
6.77
6.77
6.48
6.48
6.48
6.48
6.66
6.82
7.06
6.75
6.59
6.58
6.62
6.59
6.75
7.32
7.46
7.92
8.08
8.36
8.57
8.57
9.00
8.99
8.93
9.22
9.23
9.59
9.93
10.15
10.11
10.39
10.65
10.92
10.82
10.32
10.99
11.05
11.51
11.20
12.02
11.91
11.99
12.00
11.95
11.61
11.32
10.49
10.11
9.43
8.85
8.29
8.22
8.00
7.75

7.50
7.50
7.50
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.50
7.50
8.00
8.00
8.50
8.50
9.00
9.00
9.00
9.00
9.00
9.00
9.50
9.50
10.00
10.00
10.50
10.50
10.50
10.50
10.50
10.50
10.50
10.50
10.50
10.50
10.50
10.50
10.50
10.50
10.00
10.00
9.00
9.00
8.00
7.50
7.00
7.00
7.00
7.00

7.50
7.50
7.50
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.00
7.50
7.50
8.00
8.00
8.50
8.50
9.00
9.00
9.00
9.00
9.00
9.00
9.50
9.50
10.00
10.00
10.50
10.50
11.00
11.00
11.00
11.00
11.50
11.50
12.00
12.00
12.00
12.00
12.00
12.00
11.50
11.50
10.50
9.50
9.50
7.50
7.50
7.50
7.00
7.00
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Table Ill.1(a) Treasury bills auction N$ million

96

Period Offer Tendered Surplus(+) Effective
Deficit (-) Yield %

2007

Jan 50.0 146.5 96.5 8.7
Feb 100.0 229.0 129.0 8.6
Mar 150.0 262.4 112.4 8.5
Apr 50.0 150.0 100.0 8.4
May 100.0 292.2 192.2 8.5
Jun 150.0 2233 733 8.5
Jul 50.0 105.7 55.7 9.1
Aug 100.0 145.0 45.0 9.5
Sep 150.0 332.4 182.4 9.8
Oct 50.0 93.6 43.6 9.7
Nov 100.0 206.5 106.5 97
Dec 150.0 301.0 151.0 9.8
2008

Jan 50.0 186.5 136.5 97
Feb 100.0 342.0 242.0 9.2
Mar 150.0 216.3 66.3 9.2
Apr 100.0 183.1 83.1 9.2
May 100.0 174.8 74.8 9.4
June 200.0 270.5 70.5 10.2
July 150.0 209.2 59.2 10.7
Aug 150.0 152.5 25 10.8
Sep 200.0 159.0 -41.0 10.9
Oct 150.0 151.3 1.3 11.2
Nov 150.0 231.3 81.3 1.3
2009

Jan 150.0 274.0 124.0 1.2
Feb 150.0 190.0 40.0 10.9
Mar 160.0 352.0 192.0 97
Apr 150.0 190.9 40.9 9.3
May 150.0 3325 182.5 8.7
June 160.0 235.0 75.0 76
July 150.0 267.0 117.0 77
Aug 150.0 257.0 107.0 75
Sep 160.0 290.0 130.0 7.3
Oct 150.0 120.4 -29.6 7.3
2007

Jan 50.0 134.5 84.5 8.4
Feb 120.0 288.2 168.2 8.4
Mar 300.0 753.7 453.7 8.6
Apr 0.0 0.0 0.0 0.0
May 150.0 341.1 1911 8.6
Jun 200.0 487.2 287.2 8.4
Jul 50.0 198.3 148.3 9.5
Aug 320.0 3222 21 9.8
Sep 100.0 206.0 106.0 10.0
Nov 150.0 300.0 150.0 10.0
Dec 200.0 317.5 117.5 10.1
2008

Jan 50.0 168.7 118.7 9.9
Feb 320.0 750.6 430.6 9.3
Mar 100.0 175.9 75.9 9.3
May 150.0 253.8 103.8 9.5
June 200.0 252.0 52.0 10.0
July 100.0 228.0 128.0 12.0
Aug 350.0 790.4 440.4 11.8
Sep 150.0 270.0 120.0 11.8
Nov 150.0 238.8 88.8 1.7
2009

Jan 100.0 361.7 261.7 1.1
Feb 150.0 439.0 289.0 10.4
Mar 150.0 297.4 147.4 8.4
May 150.0 355.7 205.7 76
June 200.0 359.0 1569.0 76
July 100.0 283.9 183.9 77
Aug 150.0 420.5 270.5 7.7
Aug 200.0 386.9 186.9 75
Sep 150.0 293.8 143.8 7.5
2007

Feb 100.0 320.1 220.1 9.0
Mar 100.0 326.6 226.6 8.9
Apr 100.0 264.0 164.0 8.9
May 250.0 766.2 516.2 8.8
Jun 330.0 598.9 268.9 8.6
Jul 100.0 166.0 66.0 10.0
Aug 200.0 422.7 2227 10.1
Sep 250.0 493.8 243.8 10.2
Oct 50.0 124.9 749 10.1
Nov 250.0 407.0 157.0 10.2
Dec 150.0 342.2 192.2 10.3
2008

Feb 100.0 297.4 197.4 9.5
Mar 100.0 127.0 27.0 9.7
Apr 150.0 162.0 12.0 9.9
May 380.0 485.9 105.9 10.4
June 200.0 205.0 5.0 116
July 150.0 181.9 319 12.6
Aug 200.0 858.5 658.5 12.3
Sep 300.0 854.6 554.6 11.9
Oct 100.0 216.2 116.2 11.9
Nov 250.0 432.6 182.6 11.6
Dec 200.0 385.2 185.2 114
2009

Feb 100.0 404.0 304.0 10.2
Mar 100.0 293.0 193.0 8.6
Apr 150.0 298.0 148.0 8.5
May 150.0 315.8 165.8 8.2
May 100.0 270.0 170.0 8.1
June 130.0 338.0 208.0 7.6
June 200.0 246.0 46.0 77
July 150.0 350.6 200.6 7.9
July 50.0 3.0 -47.0 7.9
Aug 150.0 233.0 83.0 8.0
Sep 150.0 308.3 1568.3 7.8
Sep 150.0 316.0 166.0 77
Oct 100.0 223.2 123.2 7.8
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Table lll.1(b) Allotment of Government of Namibia Treasury Bills (N$ million)

Date
issued

Date
due

Deposit
Money
Banks

Other
Banking
Institutions

Banking
Sector

Non-
banking
Financial
Institutions

Other
Public
Enterprises

Private
Sector

TOTAL

Amount
Outstanding

1,780.0

Aug*
Sept
Sept*
Sept**
Sept**
Oct
Oct**

91 days
*182 days
**365 days

04/08
07/08
05/08
08/08
08/08
02/09
06/08
09/08
03/09
07/08
04/09
08/08
11/08
05/09
05/09
06/09
09/08
12/08
06/09
10/08
01/09
07/09
11/08
02/09
02/09
07/09
08/09
12/08
03/09
09/09
09/09
01/09
10/09
02/09
05/09
11/09
03/09
06/09
12/09

05/09
07/09
05/09
08/09
08/09
02/10
06/09
09/09
03/10
07/09
04/10
08/09
11/09
05/09
05/09
09/09
12/09
06/10
06/10
10/09
01/10
07/10
07/10
11/09
02/10
02/10
08/10
12/09
03/09
10/10
09/10
01/10
10/10

0.0
40,000.0
100,000.0
72,000.0
177,000.0
70,000.0
149,490.0
100,000.0
100,000.0
48,660.0
150,000.0
98,210.0
149,690.0
145,000.0
100,000.0
130,000.0
199,480.0
200,000.0
200,000.0
143,800.0
88,150.0
130,000.0
148,690.0
102,000.0
200,000.0
33,580.0
125,000.0
155,000.0
134,470.0
40,000.0
89,760.0
143,660.0
57,900.0
148,690.0
149,130.0
157,590.0
125,000.0
165,000.0
160,000.0

143,790.0
98,000.0
125,000.0
54,700.0
199,550.0
30,000.0
35,000.0
130,000.0
58,980.0
114,080.0
120,000.0
141,000.0
117,320.0
139,260.0
100,000.0
160,000.0
192,640.0
198,500.0
123,850.0
143,720.0
99,300.0
140,000.0
50,000.0
148,000.0
84,480.0
173,110.0
144,000.0
160,000.0
148,360.0
64,000.0
70,370.0
100,000.0
70,370.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
40,000.0
100,000.0
72,000.0
177,000.0
70,000.0
149,490.0
100,000.0
100,000.0
48,660.0
150,000.0
98,210.0
149,690.0
145,000.0
100,000.0
130,000.0
199,480.0
200,000.0
200,000.0
143,800.0
88,150.0
130,000.0
148,690.0
102,000.0
200,000.0
33,580.0
125,000.0
155,000.0
134,470.0
40,000.0
89,760.0
143,660.0
57,900.0
148,690.0
149,130.0
157,590.0
125,000.0
165,000.0
160,000.0

143,790.0
98,000.0
125,000.0
54,700.0
199,550.0
30,000.0
35,000.0
130,000.0
58,980.0
114,080.0
120,000.0
141,000.0
117,320.0
139,260.0
100,000.0
160,000.0
192,640.0
198,500.0
123,850.0
143,720.0
99,300.0
140,000.0
50,000.0
148,000.0
84,480.0
173,110.0
144,000.0
160,000.0
148,360.0
64,000.0
70,370.0
100,000.0
70,370.0

48,220.0
10,000.0
0.0
48,000.0
23,000.0
30,000.0
510.0
0.0

0.0
51,340.0
0.0
1,790.0
0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0
11,850.0
20,000.0
0.0
48,000.0
0.0
16,420.0
25,000.0
0.0
15,530.0
110,000.0
60,240.0
6,340.0
42,100.0
0.0

0.0
91,810.0
0.0
35,000.0
40,000.0

0.0
2,000.0
25,000.0
95,300.0
450.0
69,520.0
124,400.0
20,000.0
41,020.0
30,000.0
30,000.0
9,000.0
31,780.0
10,740.0
0.0

0.0
7,360.0
1,500.0
6,150.0
0.0

0.0
10,000.0
0.0
2,000.0
65,000.0
26,370.0
6,000.0
0.0
1,640.0
36,000.0
79,630.0
14,000.0
79,630.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

31

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

5,000.0

0.0
0.0

520.0

0.0
0.0

6,200.0

1,31

1,31

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

870.0
600.0

6,21

0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0

480.0
600.0

5,92

0.0
0.0
0.0
0.0
0.0

900.0

0.0
0.0
0.0
0.0
0.0
0.0

6,280.0
700.0

52
521

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

6,360.0

0.0

50,000.0

50,000.0
100,000.0
120,000.0
200,000.0
100,000.0
150,000.0
100,000.0
100,000.0
100,000.0
150,000.0
100,000.0
150,000.0
150,000.0
100,000.0
130,000.0
200,000.0
200,000.0
200,000.0
150,000.0
100,000.0
150,000.0
150,000.0
150,000.0
200,000.0

50,000.0
150,000.0
155,000.0
150,000.0
150,000.0
150,000.0
150,000.0
100,000.0
150,000.0
150,000.0
250,000.0
125,000.0
200,000.0
200,000.0

150,000.0
100,000.0
150,000.0
150,000.0
200,000.0
100,000.0
160,000.0
150,000.0
100,000.0
150,000.0
150,000.0
150,000.0
150,000.0
150,000.0
100,000.0
160,000.0
200,000.0
200,000.0
130,000.0
150,000.0
100,000.0
150,000.0

50,000.0
150,000.0
150,000.0
200,000.0
150,000.0
160,000.0
150,000.0
100,000.0
150,000.0
120,360.0
150,000.0

3,000,000.0
3,000,000.0
3,000,000.0
3,000,000.0
3,000,000.0
3,000,000.0
3,000,000.0
3,000,000.0
3,000,000.0
3,050,000.0
3,100,000.0
3,100,000.0
3,100,000.0
3,100,000.0
3,100,000.0
3,100,000.0
3,150,000.0
3,150,000.0
3,150,000.0
3,200,000.0
3,250,000.0
3,300,000.0
3,350,000.0
3,380,000.0
3,380,000.0
3,380,000.0
3,380,000.0
3,335,000.0
3,385,000.0
3,385,000.0
3,435,000.0
3,435,000.0
3,485,000.0
3,485,000.0
3,485,000.0
3,485,000.0
3,455,000.0
3,455,000.0
3,505,000.0

3,505,000.0
3,505,000.0
3,505,000.0
3,505,000.0
3,505,000.0
3,505,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,540,000.0
3,510,360.0
3,510,360.0
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Table lll. 2 (a) Internal registered stock auction N$ million

©

Offer Amount | Surplus (+) Weighted
Tendered Deficit (- YTM %
Feb 40.0 108.2 68.2 8.7
Mar 40.0 138.0 98.0 8.5
May 40.0 85.0 45.0 8.5
Jun 40.0 46.5 6.5 9.4
Jul 40.0 65.3 25.3 9.8
Aug 40.0 82.0 42.0 9.8
Sep 80.0 40.5 -39.5 9.7
Oct 40.0 130.9 90.9 9.8
Nov 40.0 87.9 47.9 9.2
Dec 40.0 138.5 98.5 9.3
2007
Jan 40.0 160.0 120.0 9.3
Feb 40.0 138.5 98.5 8.9
Mar 40.0 162.4 122.4 8.7
Apr 40.0 217.5 177.5 9.8
Jun 40.0 188.7 148.7 11.8
Jul 90.0 201.9 111.9 11.6
Sep 40.0 54.5 14.5 9.9
Oct 40.0 41.0 1.0 9.6
Jan 40.0 65.0 25.0 8.4
Feb 40.0 50.0 10.0 8.2
Mar 40.0 15.0 -25.0 8.1
Apr 10.0 17.0 7.0 7.9
May 10.0 32.0 22.0 7.8
June 10.0 10.0 0.0 8.2
July 10.0 37.0 27.0 8.4
Aug 10.0 31.0 21.0 8.3
Sept 10.0 22.0 12.0 8.2
Oct 10.0 20.0 10.0 8.3
Jan 40.0 74.9 34.9 9.1
Apr 40.0 226.0 186.0 8.8
May 40.0 100.0 60.0 8.8
Jun 40.0 91.5 51.5 9.4
Jul 40.0 55.0 15.0 9.9
Se 80.0 64.3 -15.7 8.8
Jun 80.0 227.3 147.3 111
Jul 100.0 190.2 90.2 111
Sep 40.0 82.3 42.3 9.5
Oct 40.0 39.0 -1.0 9.6
Jan 40.0 20.0 -20.0 9.0
Feb 40.0 83.2 43.2 9.8
Mar 40.0 95.3 55.3 9.5
Apr 20.0 77.0 57.0 9.6
May 20.0 42.0 22.0 9.5
June 20.0 37.0 17.0 9.6
July 20.0 61.5 415 9.9
Aug 20.0 29.0 9.0 9.4
Sept 20.0 92.0 72.0 9.2
Oct 20.0 45.6 25.6 9.6
Jan 40.0 65.00 25.0 9.1
Feb 40.0 107.5 67.5 9.1
Apr 40.0 83.4 43.4 9.1
Jun 40.0 65.0 25.0 9.7
Jul 40.0 85.5 45.5 10.2
Aug 40.0 71.7 31.7 10.2
Sep 80.0 66.0 -14.0 10.4
Oct 40.0 53.5 13.5 0.0
Nov 40.0 98.5 58.5 9.5
Dec 40.0 98.5 58.5 9.3
Jan 40.0 425 25 9.3
Feb 40.0 75.0 35.0 9.1
Mar 40.0 129.0 89.0 8.9
Apr 40.0 146.0 106.0 9.6
Jun 40.0 83.9 43.9 11.0
Jul 90.0 60.9 -29.1 10.9
Sep 40.0 111.7 A 9.4
Oct 40.0 25.9 -14.2 9.5
Feb 40.0 42.0 2.0 9.7
Mar 40.0 80.0 40.0 9.5
Apr 20.0 61.0 41.0 9.7
May 20.0 56.1 36.1 9.7
June 20.0 37.0 17.0 9.7
July 20.0 54.0 34.0 9.9
Aug 20.0 322 12.2 9.4
Sep 10.0 22.0 12.0 8.2
Sep 20.0 92.0 72.0 9.3
Oct 20.0 30.5 10.5 9.7
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Table 1.2 (b): Allotment of Government of Namibia Internal Registered Stock (N$ million)

Date Date
issued Due
due
Jan 10/24
Jan 1012
Feb 10/12
Feb 10/24
Mar 10/12
Mar 10/24
Apr N/A
May N/A
Jun N/A
Jul* N/A
Aug N/A
Sept N/A
Oct N/A
Nov N/A
Dec N/A
Jan N/A
Feb N/A
Mar N/A
Apr 10/12
Apr 10/24
May N/A
June 1012
June 07/18
June 10/24
July 10/12
July 07/18
July** 10/24
Aug N/A
Sept 10/12
Sept 07/18
Sept 10/24
Oct 10/12
Oct 07/18
Oct 10/24
Nov N/A
Dec 10/12
Dec 07/18
Dec 10/24
Jan 10/15
Jan 07/15
Feb 10/12
Feb 07/18
Feb 10//24
Mar 10/12
Mar 06/18
Mar 10/24
Apr 10/12
Apr 07/18
Apr 10/24
May 1012
May 07/18
May 10/24
June 10/12
June 07/18
June 10/24
July 10/12
July 07/18
July 10/24
Aug 10/12
Aug 07/18
Aug 10/24
Sept 10/12
Sept 07/18
Sept 10/24
Oct 10/12
Oct 07/18
Oct 10/24

*Redemption of GCO7
**Redemption of GC08

N/A implies not applicable since no auctions took place during this period.

Coupon
Rate.
rate [%)]

10.50
10.50
10.50
10.50
10.50
10.50
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

N/A
N/A
N/A
10.50
10.50
N/A
10.50
9.50
10.50
10.50
9.50
10.50
N/A
10.50
9.50
10.50
10.50
9.50
10.50
0.00
10.50
9.50
10.50

10.50
9.50
10.50
9.50
10.50
10.50
9.50
10.50
10.50
9.50
10.50
10.50
9.50
10.50
10.50
9.50
10.50
10.50
9.50
10.50
10.50
9.50
10.50
10.50
9.50
10.50
10.50
9.50
10.50

Deposit
Money
Banks

35,000.0
0.0
10,000.0
0.0
5,300.0
13,000.0
0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0
40,000.0
40,000.0

0.0
40,000.0
80,000.0
40,000.0
50,000.0
95,000.0
55,000.0

0.0
37,500.0
40,000.0
40,000.0
40,000.0
29,000.0
10,000.0

0.0
20,000.0
40,000.0
40,000.0

40,000.0
10,000.0
22,000.0
34,800.0
40,000.0
5,000.0
40,000.0
40,000.0
5,000.0
18,000.0
20,000.0
10,000.0
18,000.0
20,000.0
10,000.0
20,000.0
8,920.0
0.0
20,000.0
20,000.0
10,000.0
20,000.0
20,000.0
10,000.0
20,000.0
20,000.0
10,000.0
20,000.0
19,520.0

Other
Banking
Institutions

0.0
29,570.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

Banking
Sector

35,000.0
29,570.0
10,000.0
0.0
5,300.0
13,000.0
0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0
40,000.0
40,000.0

0.0
40,000.0
80,000.0
40,000.0
50,000.0
95,000.0
55,000.0

0.0
37,500.0
40,000.0
40,000.0
40,000.0
29,000.0
10,000.0

0.0
20,000.0
40,000.0
40,000.0

40,000.0
10,000.0
22,000.0
34,800.0
40,000.0
5,000.0
40,000.0
40,000.0
5,000.0
18,000.0
20,000.0
10,000.0
18,000.0
20,000.0
10,000.0
20,000.0
8,920.0
0.0
20,000.0
20,000.0
10,000.0
20,000.0
20,000.0
10,000.0
20,000.0
20,000.0
10,000.0
20,000.0
19,520.0

Non-bank
Financial
Institutions

5,000.0
10,430.0
30,000.0
40,000.0
33,320.0
27,000.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
200.0
0.0
2,500.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
5,000.0
0.0
0.0
0.0
0.0
0.0
2,000.0
0.0
0.0
2,000.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

Other
Public
Enterprises

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
40,000.0
5,000.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
10,000.0
10,000.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

Private
Sector

0.0
0.0
0.0
0.0
1,380.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
690.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0
0.0
0.0
200.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
1,080.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
480.0

TOTAL

40,000.0
40,000.0
40,000.0
40,000.0
40,000.0
40,000.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0

0.0

0.0
40,000.0
40,000.0
0.0
40,000.0
80,000.0
40,000.0
90,000.0
100,000.0
55,890.0
0.0
40,000.0
40,000.0
40,000.0
40,000.0
29,000.0
10,000.0
0.0
20,000.0
40,000.0
40,000.0

40,000.0
10,000.0
22,000.0
40,000.0
40,000.0

5,000.0
40,000.0
40,000.0

5,000.0
20,000.0
20,000.0
10,000.0
20,000.0
20,000.0
10,000.0
20,000.0
20,000.0
10,000.0
20,000.0
20,000.0
10,000.0
20,000.0
20,000.0
10,000.0
20,000.0
20,000.0
10,000.0
20,000.0
20,000.0

Amount
Outstanding

6,777,847.2
6,817,847.2
6,857,847.2
6,897,847.2
6,937,847.2
6,977,847.2
6,977,847.2
6,977,847.2
6,977,847.2
5,781,987.2
5,781,987.2
5,781,987.2
5,781,987.2
5,781,987.2
5,781,987.2

5,781,987.2
5,781,987.2
5,781,987.2
5,821,987.2
5,861,987.2
5,861,987.2
5,901,987.2
5,981,987.2
6,021,987.2
6,111,987.2
6,211,987.2
5,685,677.2
5,685,677.2
5,725,677.2
5,765,677.2
5,805,677.2
5,845,677.2
5,874,677.2
5,884,677.2
5,884,677.2
5,904,677.2
5,944,677.2
5,984,677.2

6,024,677.2
6,034,677.2
6,056,677.2
6,096,677.2
6,136,677.2
6,141,677.2
6,181,677.2
6,221,677.2
6,226,677.2
6,246,677.2
6,266,677.2
6,276,677.2
6,296,677.2
6,316,677.2
6,326,677.2
6,346,677.2
6,366,677.2
6,376,677.2
6,396,677.2
6,416,677.2
6,426,677.2
6,446,677.2
6,466,677.2
6,476,677.2
6,496,677.2
6,516,677.2
6,526,677.2
6,546,677.2
6,566,677.2
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Table 111.3 Government Foreign Debt by Type and Currency (N$ million)

Multilateral
Euro
US Dollar
Pound
Rand
Franc
Dinar
SDR
Yen
Billateral
Euro
Yuan
Foreign debt stock
Euro
US Dollar
Pound
Rand
Franc
Dinar
SDR
Yen
Yuan

Exchange Rates (End of period)
- Namibia Dollar per foreign
currency

Euro

US Dollar
Pound
Rand
Franc
Dinar
SDR

Yen

Yuan

Source: BoN and MoF

100

Q1
1,653.7
587.4
204.9
55
681.3
19.4
116.3
33.2
5.5
1,115.8
830.8
285.0
2,769.5
1,418.2
204.9
5.5
681.3
19.4
116.3
33.2
55
285.0

9.6198
7.1718
14.2416
1.0000
6.0124
0.0409
11.0379
0.0620
0.9397

2007/08

Q2 Q3
1,577.4| 1,781.0
597.5 654.4
199.5 199.6
54 5.8
615.9 729.1
21.6 20.3
110.5 110.0
21.6 20.3
54 41.6
1,118.2| 1,092.3
846.2 801.3
272.0 291.0
2,695.6 | 2,873.3
1,443.7 | 1,455.6
199.5 199.6
54 5.8
615.9 7291
21.6 20.3
110.5 110.0
21.6 20.3
54 41.6
272.0 291.0
9.9484 | 9.8945
6.8271| 7.1282
13.8016 | 14.3767
1.0000 | 1.0000
5.9958 | 6.0062
0.0407 | 0.0398
10.7604 | 10.9933
0.0609 | 0.0620
0.9474 | 0.9261

Q4
1,862.2
817.6
228.2
5.5
614.0
27.7
125.3
9.6
34.2
1,280.8
1,023.2
257.6
3,143.0
1,840.7
228.2
55
614.0
271.7
125.3
9.6
34.2
257.6

12.3767
7.9799
15.9805
1.0000
7.8766
0.0328
12.9822
0.0791
1.1277

Q1
1,811.5
786.4
215.5
5.1
605.2
26.4
121.4
22.0
29.5
1,390.2
1,051.1
339.1
3,201.7
1,837.5
2155
5.1
605.2
26.4
121.4
22.0
29.5
339.1

12.3049
7.8196
15.5665
1.0000
7.6597
0.0339
12.7500
0.0700
1.1409

2008/09

Q2 Q3
2,046.7 | 2,129.0
844.1 910.1
289.4 298.6
4.6 4.0
698.8 696.7
25.6 30.2
128.3 113.5
22.6 24.4
33.1 51.4
1,362.9| 1,536.2
1,001.2 | 1,107.3
361.7 428.8
3,409.5| 3,665.1
1,845.3 | 2,017.4
289.4 298.6
4.6 4.0
698.8 696.7
25.6 30.2
128.3 113.5
22.6 24.4
33.1 51.4
361.7 428.8
11.7199 | 13.1351
8.3324 | 9.4130
14.8329 | 13.7202
1.0000 | 1.0000
7.4278 | 8.8058
0.0320 | 2.6000
13.0800 | 15.0000
0.0785| 0.1037
1.2170| 1.3793

Q4
2,111.0
865.0
322.5
3.8
726.6
28.5
25.9
23.7
115.0
15114
1,061.3
450.2
3,622.5
1,926.3
322.5
3.8
726.6
28.5
25.9
23.7
115.0
450.2

12.5890
9.5175
13.6088
1.0000
8.3239
29.1730
14.9507
0.0958
1.3928

2009/10

Q1 Q2
1,904.1| 1,917.3
749.5 749.6
262.4 254.7
3.5 3.3
724.2 526.4
24.4 24.6
25.5 106.6
18.0 17.6
96.5 234.4
1,310.3| 1,132.9
943.9 952.0
366.5 181.0
3,214.4 | 3,050.2
1,693.4| 1,701.6
262.4 254.7
3.5 3.3
724.2 526.4
24.4 24.6
255 106.6
18.0 17.6
96.5 234.4
366.5 181.0
10.8811 | 10.9748
7.7450 | 7.5093
12.7494 | 12.0800
1.0000 | 1.0000
7.1388 | 7.2456
28.7600 | 28.7300
12.4258 | 12.1431
0.0804 | 0.0837
1.1339 | 1.1000
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Table Ill.4 (a) Government Domestic Loan Quarantees by Sector (N$ million)

Sectoral allocation

Mining & Quarrying

Tourism

Agriculture

Finance

Transport

Communication
Total domestic loan guarantees
Proportion of domestic guarantees by
sector

Mining & Quarrying

Tourism

Agriculture

Finance

Transport

Communication
Total domestic loan guarantees

Source: MoF

Q1
190.0
147.0
247.6
683.8
279.4

121
1,559.8

12.2
9.4
15.9
43.8
17.9
0.8
100.0

2007/08

Q2 Q3
190.0 190.0
147.0 97.0
247.9 2493
683.8 683.2
0.0 0.0
121 121
1,280.7 1,231.5
14.8 15.4
11.5 7.9
19.4 20.2
53.4 55.5
0.0 0.0
0.9 1.0
100.0 100.0

Q4
190.0
97.0
250.0
683.2
0.0
9.6
1,229.8

15.4
7.9
20.3
55.6
0.0
0.8
100.0

Q1
190.0
97.0
251.0
683.2
0.0
9.6
1,230.8

15.4
7.9
20.4
55.5
0.0
0.8
100.0

2008/09

Q2 Q3 Q4
190.0 13.3 13.3
97.0 97.0 70.0
251.0 250.9 2514
683.2 683.2 682.6
0.0 0.0 0.0
9.6 9.6 0.0
1,230.8| 1,054.0| 1,017.3
15.4 13 13
7.9 9.2 6.9
20.4 23.8 247
556.5 64.8 67.1
0.0 0.0 0.0
0.8 0.9 0.0
100.0 100.0 100.0

2009/10

Q1 Q2
13.3 13.3
70.0 70.0
251.7 251.7
682.6 682.6
0.0 0.0
0.0 0.0
1,0175| 1,0175
1.3 1.3
6.9 6.9
247 247
67.1 67.1
0.0 0.0
0.0 0.0
100.0 100.0

Table lll.4 (b) Government Foreign Loan Guarantees by Sector and Currency (N$ million)

Sectoral allocation
Energy
NAD and ZAR
usD
Agriculture
NAD and ZAR
usD
Transport
NAD and ZAR
usD
Communication
NAD and ZAR
usb
Total foreign loan guarantees

Proportion of foreign loan guarantees
by sector

Energy
NAD and ZAR
usb
Agriculture
NAD and ZAR
usD
Transport
NAD and ZAR
usb
Communication
NAD and ZAR
usD
Total
Foreign loan guarantees per currency
NAD and ZAR
usb
Total foreign loan guarantees

Currency composition of foreign loan
guarantees

NAD and ZAR
usbD

Total

Source: MoF

Q1
732.8
732.8

0.0
238.3
238.3

0.0
942.0

56.1
885.9
65.2
65.2
0.0
1,978.2

37.0
37.0
0.0
12.0
12.0
0.0
47.6
28
44.8
3.3
3.3
0.0
100.0

1,092.3
885.9
1,978.2

55.2
44.8
100.0

2007/08

Q2 Q3
716.7 716.7
716.7 716.7
0.0 0.0
238.3 238.3
238.3 238.3
0.0 0.0
918.9 1,032.6
56.1 50.1
862.8 982.5
58.7 52.0
58.7 52.0
0.0 0.0
1,932.6 | 2,039.6
37.1 35.1
371 35.1
0.0 0.0
12.3 11.7
12.3 1.7
0.0 0.0
475 50.6
29 25
446 48.2
3.0 2.6
3.0 26
0.0 0.0
100.0 100.0
1,069.7 1,057.1
862.8 982.5
19326 | 2,039.6
55.4 51.8
446 48.2
100.0 100.0

Q4
684.1
684.1

0.0
224.8
224.8

0.0

1,222.7
50.1
11725
52.0
52.0
0.0
2,1835

31.3
31.3
0.0
10.3
10.3
0.0
56.0
23
53.7
2.4
24
0.0
100.0

1,011.0
11725
2,183.5

46.3
53.7
100.0

Q1
684.1
684.1

0.0
224.8
224.8

0.0

1,177.9
50.1
1,127.7
52.0
52.0
0.0
2,138.7

32.0
32.0
0.0
105
10.5
0.0
55.1
23
52.7
2.4
24
0.0
100.0

1,011.0
1,127.7
2,138.7

47.3
52.7
100.0

2008/09

Q2 Q3 Q4
684.1 684.1 629.1
684.1 684.1 629.1
0.0 0.0 0.0
224.8 218.0 216.2
224.8 218.0 216.2
0.0 0.0 0.0
1,251.8| 1,0453| 1,042.7
50.1 50.1 48.3
1,201.7 995.2 994.4
52.0 52.0 71.0
52.0 52.0 71.0
0.0 0.0 0.0
22127 | 1,999.4| 1,959.0
30.9 342 32.1
30.9 34.2 32.1
0.0 0.0 0.0
10.2 10.9 11.0
10.2 10.9 11.0
0.0 0.0 0.0
56.6 523 53.2
23 25 25
54.3 498 50.8
2.4 26 36
24 26 36
0.0 0.0 0.0
100.0 100.0 100.0
1,011.0| 1,004.2 964.6
1,201.7 995.2 994.4
22127 | 1,999.4| 1,959.0
457 50.2 492
54.3 498 50.8
100.0 100.0 100.0

2009/10

Q1 Q2
629.1 629.1
629.1 629.1
0.0 0.0
216.2 0.0
216.2 0.0
0.0 0.0
857.5 832.9
48.3 48.3
809.2 784.6
71.0 71.0
71.0 71.0
0.0 0.0
1,773.8 | 1,532.9
355 41.0
35.5 41.0
0.0 0.0
12.2 0.0
12.2 0.0
0.0 0.0
48.3 54.3
27 3.2
456 51.2
4.0 4.6
4.0 4.6
0.0 0.0
100.0 100.0
964.6 748.3
809.2 784.6
1,773.8| 11,5329
54.4 48.8
45.6 51.2
100.0 100.0
101
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Table IV. A Balance of payments aggregates N$ million

Q1

200

Q2

Q3

Q4

2006

Q1

2007
Q | @

Q4

2007

Q1

2008(p)

Q | @

Q4

2008

Q1

2009(p)

Q | @

Exports fob

Imports fob (p)

Credit

Debit

Credit
Debit

Credit
Debit

Credit
Debit

3,900
-3,639

735
-590

503
-398

1,276

4,315
-3,839

772
-675

-643

1,799

4,696
-4,962

1,009
-835

412
-963

1,832

5,037
-4,867

1,067
-823

17,949
-17,307

3,582
-2,924

-106

1,824
-2,036

6,733
-303

4,834
-5,208

1173

439
-319

1,941

5,575 | 5,065

-5,131 | -4,951
1,010 978

-891 -844

701 511

-865 | -1,377

2,094 | 1,688

5,003
-6,491

1,056
-899

561
-405

1,697

20,567
-21,780

4,217
-3,618

2,212
-2,965

7421
-365

5,256
-6,781

1,028
-974

616
-1,237

1,839
-137

6,162 | 5,190

-7,378 | -7,607
1,102 [ 1,113

-1,137 | -1,026

-159

566 | 1,068

-903 | -526

2,655 | 2,652

-106 | -105

9,547
-10,022

1,329
-1,806

871
-1,505

2,617
-132

26,156
-31,789

4,572
-4,942

67
-308

3,121
-4,171

9,762

6,953
-8,799

1,130
-1,399

2813
147

6,180 | 6,595

-8,572 | -9,715
1219 | 1,316

-1,154 | -1,204

709
-710

2,825 | 2,808

-151 -151

Credit
Debit

Abroad

In Namibia

Assets

Liabilities

Assets

Liabilities

Assets

Liabilities

(a) Debit (negative) entries are used to record imports of goods and services, investment income payable, the counterpart to
( positive) entries record exports of goods and services, income receivable, the counterpart to transfers made to non-residents, and a surplus.
(p) Provisional

102

115

675

-2,082

-535
170

710

-2,331

443

-100
-743

167

923

-342

460

-865
-1,175

206

310

-2,821

114

433

-1,020
195

576

79

2,618

-7,576

1,245

-2,520
-1,553

144

3,072

-2,824

253

149

151 135

960 910

-3,097 | -1,367

924 | -479

418 | -976

147 85

159

222

-3,129

1,352
127

590

-20

5,164

10,416
44

1,181

942
270

167

-64

2,141

-1,714

153 154

-28 28
1,762 | 1,170

-1,976 | -2,308

-170 | 1,151

-610 275

409 | -748

158

878

-2,440

801

779
-324

d from non-

633

42

5,950

-8,439
42

2,183

-621
-723

158

3

1,138

41,311

620

-728
-193

156 157

1,033 855

-793 | -560

-153

-278 -512

-229 | -264

and a deficit. Credit

BANK OF NAMIBIA - QUARTERLY BULLETIN*-DECEMBER 2009



Table IV.B Supplementary table: balance of payments - services N$ million

Transportation

Travel
Insurance
Communication
Construction
Financial

Computer and
information

Royalties and license
Fees

Administrative and
business

Professional and
technical

Others, not included
elsewhere

Government

Transportation
Travel
Insurance
Communication
Construction
Financial

Computer and
information

Royalties and license
Fees

Administrative and
business

Professional and
technical

Others, not included
elsewhere

Government

(p) Provisional

139

529

27

157

546

26

34

-202

-174

201

733

26

34

-281

-224

794

26

-15

691

2,601

105

22

136

-1,019
-806

-128

-189

-305

194

900

26

34

187

743

26

-422

-227

251

645

26

34

212

770

26

34

843
3,058
36

105

136

-1,696
-931

-190

214

-221

-83

178

765

26

34

203

811

26

34

257

768

26

-482

-227

322

778

26

34

-13

-115

-147

-599

960
3,121
26

105

154

22

38

136

-1,925
-933

-143

-201
-41

-155

143

-293

-371

-677

229

778

26

38

-390

-233

-46

-101

-60

234

849

26

48

34

248

922

26

60

34

103
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Table IV.C Supplementary table: balance of payments - investment income N$ million

Credit

Debit

Credits
Direct investment
Portfolio investment
Other investment
Debit
Direct investment

Portfolio investment

17 17 17 67 17 17 17 17 67 17 17 17 17 67 17 17
-23 -36 -25 -106 -28 -1 -24 -20 -83 96 -159 -22 -31 -308 -19 -25
[T N e I e I
564 412 345| 1,824 439 701 511 561| 2,212 616 566| 1,068 871| 3121 786 709
2 5 8 6 2 7 7 -9 6 19 9 7 9 44 12 5
444 287 212 1,369 255 497 305 374| 1,432 378 318 47 507| 1,673 386 396
118 120 126 450 182 198 199 196 775 218 240 591 355| 1,404 388 308
-643|  -963 -32| -2,036| -319| -865| -1,377 -405| -2,965( -1,237| -903| -526| -1,505| -4,171| -964| -710
-565| -884 51| -1,726| -226| -774| -1300 -311| 2612 -1137| -825| -428| -1406| -3,796| -859| -617
-42 -42 -42 -168 -43 -42 -42 -42 -170 -43 -42 -42 -42 -170 -42 -42
-36 -36 -4 -143 -50 -48 -35 -51 -184 -58 -35 -55 -57 -206 -63 -51

Other investment

(p) Provisional

104

Q1

503

425
86
-398
-327
-41

2006
Q2 Q3

Q4

2006

Q1

2007
Q2 Q3

Q4

2007

Q1

2008(p)
Q| q3

Q4

2008

Q1

2009(p)
Q2

Q3
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Table IV.D Supplementary table : balance of payments - transfers N$ million

Government

Grants from foreign
governments, etc

SACU receipts
Witholding Taxes

Other transfers
received

Private

Grants received
by NGO's

Other transfers
received

Government

Grants to foreign
governments, etc

SACU receipts

Witholding Taxes

Other transfers
Private

Grants received
by NGO’s

Other transfers
received

Government

Private

Government
Private

(p) Provisional

1,235
80

1,028

114

e

1,759
79

1,674

81

1,773
80

1,674
20
0

59
29

30

161

1,781
80

1,674
28

6,549
319

6,049
67
114

185
63

121

550
26

1,896
80

1,674
26
17

45
14

30

2,059
56

1,991

35

30

1,655
59

1,643

52

34

30

1,649
75

1,543
31
0

7,260
269

6,752
122
17

161
40

121

564
26

1,793
7

1,643

133

46

30

-130

-126

161

2,607| 2,619
427 427
2,126 2,126
54 66

0 0

48 33

18 3

30 30

99|  -98
4 4
95| 94
0 0
0 0
7 7
0 0
7 7

147 147

2,575
427

2,126

23

41

30

-126

121

9,594
1,352

7,920
189
133

168
47

121

607
26

2,764
427

2,126

146

49

30

-140

-136

Table IV.E Supplementary A: balance of payments - direct investment N$ million

Q1

2006
Q2

Q3

Q4

2006

Q1

2007
Q2

Q3

Q4

2007

Q1

2008(p)
@ | Q3

Q4

2008

Q1

2,781| 2,769
591 591
2,146 2,146
44 32

0 0

44 39

14 9

30 30

44| 145
-4 -4
40| -140
0 0
0 0
7 7
0 0
7 7

2009(p)
@ | Q3

Equity capital

Reinvested
earnings

Other capital

40

4

-10

1

36

4

4

0 2
-6 -2
-21 29

-20

24

-1

1 -2
2 0
-9 18

Equity capital

Reinvested
earnings

Other capital

(p) Provisional

498

-65

196
477

37

258
657

®

1,997
-357

-1,330

2,948
1,019

-1,349

2,995
-59

136

158
626

175

711
753

-554

3,952
1,318

-106

993
676

473

1,388 144
300 | -234
73| 1,261

98
373

406

2,623
1,115

2,213

109
391

637

38| 252
377| -181
618 | 784

105
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Table IV.F Supplemenatry table: balance of payments - portfolio investment N$ million

Assets -1,327 | -1,704

Liabilities 8 8

Assets =755 | -627

Liabilities 4 4

(p) Provisional

-280

-1,953
8

-868

-5,264 | -2,058

32 8

-2,313 | -766

-2,310
8

-787

-1,282

-2,836
8

-293

-8,485
32

-1,931
12

-1,617
8

-198

-1,340 | -1,442

8 8

-636 | -866

-1,939
8

-501

-6,238
32

-2,201

-1,502 | -1,413

8 8

620

191

Table IV.G Supplementary table: balance of payments - other investment N$ million

-663

103

General Government

Assets
Liabilities
Of which:drawings
repayments
Monetary Authorities
Assets
Liabilities
Banks
Assets
Liabilities
Other sectors
Assets

Liabilities

General Government
Assets
Liabilities
Banks
Assets
Liabilities
Other sectors
Assets
Liabilities

(p) Provisional

106

183
-135

437

437

-1,261
-1,224

135
158

-139

-139

126

-5
131
686

682

935
749
185
-479
30
-509

196
149

-229
-307
77

78
-139

BANK OF NAMIBIA - QUARTERLY BULLETIN*-DECEMBER 2009



N~
o
‘sjosse aAlasal ay} Joj jdeaxa ‘leuoisinald (d) ¥
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 SJesse Joulo '
0zL'yh P96 |9LL°V1|9G0'EL |119°T |SP'0L [808'E) (292 [LvO'LL |2hLTh |2vST |0LL'OL|1BL0L|9GLT |S29'8 0Ly’ |¥68'L [9/G'L |€69'8 |6ELL |¥S6'9 |LOV'Q |08Z'h |b2h'S |6L9'G [9€L') [evS'y [086'G |96l |¥BLY |6EL'G |BPLL |16Sy |6€6T [88S [1G€T (18T |GG |20eT | ebueyoxe ubieiod vy
ENTER
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 ur uoiysod anIasay €'y
sjybu
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 Buimesp e1osds z'y
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 plob Aieyouopy L'y

SpUOq pUE B0UBINSU

865 [0ch |8y |86S [0ch |8y |86S [OCh |8y |GLE'L [€92 |2S0'b |€€9 [lgb |90 |€LM'L [€ze  |168  |Z€TL |9ve  |986  [lez  |v LV |Sv8  |69L |99 |0zL [vbL |95 069 [BEL |28 [8MLL [vZe |v68  [186 [9L S0€ -8l “Bo-BUi0 | LS
865 [0zh |8y |86S |0zL |8y |86S [0Zh |8y |GLE'L [€92 |2s0'b |e€9 [Lzh |90 |eLML [eze |18  |ze€Zh [9ve |986 |12z |v LV |S¥8 |69V (99 |0zL [vbL |9/ |069 |8€L |26S  [8ML'L [vZT [v68 |i8E |9L G0€ sjosse Jaui0 L'¢
SyUBq UBIgIWEN

Aq papioday sysodap

290'2) [2h'e | 6V9'EL |SG8'GL [LLL'E |¥BI'TL |OVO'0L [800'C |2€0'8 |ZLL'8 [SEQ'L |L¥S'Q |¥ZL'L [Sev'L |669'G |919°T) [€25T |€60°0L |0LLLL [¥SET |9bY'6 (1882 [9/G'L |SOE'Q [€08'8 [L9L'L |THO'L [29E'8 [CL9'L |069'0 (069 [86C'L |6L'G [26v'T [86v |v66L [LvLL [6¥E  |86E'L pue fousund 9'¢
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 sueo| wusl-buoj |'g'g
JuswuIBA0B

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 [e43u80 4O SWIED G'¢
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 sueo| wis)-buo| zy'g
90UBUY apel) pue

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 SUBO| WIB)-HoYS |'y'E
SalLIOYINe JusLUISA0B

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 [B30] JO SWIED '€
12 ! ¢ 12 | ¢ 12 | ¢ 12 | ¢ [ | ¢ v | ¢ v | ¢ [ | ¢ [ | ¢ [ | ¢ [ | ¢ ¥ | ¢ [ | ¢ sueo| wia)-buo| z'¢'e

90uBUy el pue
68 8l 73 68 8l 73 68 8l 73 8L 9l 29 19 €l s sS 13 124 A4 6 8¢ 9¢ L 62 43 9 9 13 9 T e 9 14 6C 9 € 9 g 24 Sueo| wisj-Hoys |'g'e
saluedwoo [ejejsesed
£6 6l vl £6 6l vl £6 6l yL a8 9l 99 73 ¥l 18 69 1 1y 1S oL 34 (04 8 43 9¢ L 6C i L 8T Ge L 8T €€ L 9 0¢ 9 14 juspisal jo sWiej) €°¢
65 |zv | |ss  |v v [806 |28 [zzz |95 [1Lb |swv |es6 |6L |84 |18’ [z9¢ [6v¥'L |282' |5z |0£0't [099 |zeL |82s |weS'L |6l [sz' |eve [esh |vL |z86 |96L |S8L |0.0'h |plz [958 [€98 |ezb  |169 sueo| wial-buo zz'¢
69¢ |v2 |s6c |18 |v9L |ss9 [eos [wob [zor |96 ez |e6z |s8¢ |42 |oie |9zv [s8  |ove |sev |8  |eve |zze |v9  |ssz |zze [v9  [ssz [owv |88  |zse |l0L |ipb  |ses |ove'z [89y |z/8'L [oez |9y |81 | sueojwselloys 17
syueq
8zy |98 Zve (€8 |SLb |669 |¢hv'L |28z |6zM'L |€26  [S8L |8€L |LLE'V |vlie |60V |l€2T |Lvy |0BLV |Tel' |vve |LLE'V (286 [96L |98L |96} [e8e |€es’l [€8€'t [Liz |L0L'L [689'L [8ee |LSE'L [Obv'e (289 |82LT [€60'L |6l |SL8 juspisal jo sWiejd z'¢
08, |9SL [¥29 |98 Ll 69 601 |2C 18 8z |99 €97 |S0L 24 78 € |y 6.1 |¥el |5 66 |8 |9 £ 16 11 44 06 vl |€C 16 08 9l 79 86 02 8L sueo| wia)-buo| 7' '¢
90UeUy el pue
e | €91 [€0e |19 e |soe |19 vz |96€ |6 9le [l€6 [/8L |0GL [6€L |[8Y) 165 [69€ |VL G6C |¥¥S [60L [S€¥ [9SY  |ZS 0z |9 |99 19¢ |26l [8¢ ¥sl Wl |8C €l |62l |92 €0l Sueoj wisj-Hoys |}
saluedwiod yueq-uou
¥86 |61 [/8L |68C |8L e by |€8 166 |€2L |Svb |65 |cvO'L |80  [€€8  [296 |26l  [0L |€6F |66 ¥6E 1989 [l€L [6YS [28Y |VL 86 |6¢v |88 1GE |90 |19 L 1242 1 44 L |l (S 8l juSpISal O SWIerd |'g

€v2'91|668 | ¥¥8'SL|0LE'6) ¥89'8) [82E'6) |V06 V2’8l 88¥'QL|188  |L09'LL|6EE'SL {228  [LLS'VL|€T6'9) [8€8  [S8O'L |¥OZ'OL |26  |ZSH'S) [€T6'EL 160°€) |28S'LL 264 |¥8L'OL [¥0OE'6 |08L [S2S'® [/82'8 |08Y'L [L08'9 |90S'6 [€6ET |62C'L
0£0'02 |62L' | L¥6'9L | vBE'EL €921 [ LOE'0Z |612°C |28S'9L |6€L'TZ|008'C |OVE'RL|98E'CT |LLLT |609'6L | LVQ'ET [6SH'E |88E'0C |L18'VZ |VET'E |LLG'1T |96E VT 86112 |ZSL YT | LLV'E |€9'1T |0LL T [SYO'E [SZL'1E [LE0'ET|€v0'L |886V2 |602'6Z |LpS'9 |826'e | senunoags Ainb3 g

0 0 0 0 0 0 0 0 0 wiel-ioys
vboo|es |0z |¥ 9l [T (T 4! wiel-6uon
vboo|es  |oe |¥ 9l oofse o 0 eyded Jsyi0 7'
0z 18 |48 |4 |69 0e |es8 |0L  |189 eyde Aynb3 ||

uoliw $N - uonisod Juswisaaul euoneuIBIUl  (B) H'AI 8198l

BANK OF NAMIBIA - QUARTERLY BULLETIN-DECEMBER 2009




(-)semiqer
[(+) sjessy ubjaiod 1eN

sueo| uua)-buo| z'g'e
soueul apes}
pUe SUBO| WLIB)-HOYS |’

Sall|Igel| Jay0 8'C

Sueo| uua)-buo| z'2¢

a0ueul apes)

PpUe SuBo| Wiel-Hoys | L'
sajuedwod

7d3 40 samiger 2
Syueq

ueiqiwen Aq papodal
sysodep pue fousun) 9'¢

sueo| we}-buol |'g'¢
Juawusanob

[BA)U8O JO SBIIIGEIT G'¢
sueo| ws)-buo| e

d0ueuly apel}

Ppue SUBO| WIB)-HOYS |'f'E
SafUoyINe JusWuIaAcB
[890] JO SaNIjiqer] ¥'¢
sueo| uus)-buo| z'¢'e

8oueuly apes)
PUE SUBO| UIB}-HOYS |'E'¢
saluedwoo ejejsesed
Juspisal Jo SaNjiger] €€
sueo| wis)-buo| 7'z'¢
SUBO| WIB)-HoYS |'7'¢
syueq

Juapisal Jo Saliqer Z'¢
sueo| uua)-buo; z'1'g
SUBO| WIB}-HOYS |’}
$3)uBdWOD YUBG-UOU
Juapisal Jo saljiqer] L'

(etenudpoignd)
S311LN98s 1980 2'C

saiunoes Anb3 |z

wis-poys
uuay-buo

|eydes ey Z')
[endes Aynb3 |}

6S'6C |616'G |SL9'EC [8EL'ST [8rL'S [16S°0Z [099°'0L |Ze€'e |8ZE'EL |6vTTC |0SH'y |66L'LL |2SE'VT [048' |28¥6L [¥S6'LC |16G'S |¥9ETe |L1S'8T |€O0L'S |€V8'TL |€2v'ee |98Y'y [866'LL (98922 [L69'S |6VL'TC |2v8'6L |896'E | pi8'GH |196'LL |08 [L9EVL [¥ECE (48 |86, |018'8L |29L' [8KO'SH
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
ek |96 v | (e |2 [ A [ 8 9 4 9 |er |2 | 0 0 | 0 0 0 0 0 0 0 0 99 |es |ev  |v9't |M60'c [elL [vee'y |esw'e |s98  |ee  |v  |L6C
66} |65k oy [esh [gzv [ze  [vsL  |ezk |k |ee  |oe |8 e |¥2 |9 )14 iz s 0 0 0 0 0 0 veo|es |k |0 0 0 0 0 0 0L |89 [zvh  |608 |29k [ir9
6l |ssz |9 [s6h [osh [ee  [ver |mL |& |9y | |6 % |eL |8k o |z s V V 0 0 0 0 voo|6s sk |99 |es  [er  [ves't [160't |e2 |ve0's [L20b |00 [18V'h |9€T  [sv6
isiz |osy [z |eee |89 oz (ke [vs [z [see |20 sz fozz |vs |9k [M9€' [eze  [e80'h [ooo'h |00z |oog  |v0'h |0z |8es |6 |s6h  [e8L [ewy'h [esz  [oerh [sovh |18z |w2Mh |ewkh |62z [vk6  [e20' [siz  [sse
900 |SOv'T M09 [ll2't [129T [Ss9  |veL't |86 |LvL  |069'€ |2S6T (8L |pev'e [6eLT [989 |20zt [19gT [0v9  |evk'e |vlST (629 (€87 |662C |GG [969C [9GkT |66 [69LT [SleT |vSS |0k |89kT [evs  [9esT [ove'T |98L |99 |esyT |esl
900 |S0v'T |09 [uu2't [129T (SS9 |ve'e |86 |LvL |69t |2s6T |8eL  |pev'e [eeLT [989  [coz'e |legT |ov9  [evk'e |viST |629 |es87 |662C |G [969T [9shT |ees |69 |skzT |vss  |owT |89kT [ves  [gesT [oveT |98L  |9L9T |ses  |ovbT
9%z |i |6z |98z |5 |ecz [esc | |ezcz |98z |u5 |6z |98z |us  |ecz |esc |5 |ecz |98z |5 |6z |98z |us  [eecz [esc [ |ecz |98z |u5 |6z |98z |5 |6z v V € 9%z |5 |6z
3 ) z 3 ) z 3 ) z 3 ) z 3 ) z 3 ) z 3 | z 3 } z 3 | z [ V € [ | € sz |5 |6 |y | €
68 |89 ez |68z |89 ez (68 |89 ez (682 |89 ez (682 |89 ez (682 |89 ez |68 |8g ez |68z [8g A A ez |oez |85 |zec  |oec |85 [zez |06z (e  |eez |06z [8s  |zee
061’k |86z |26 |06k [8ez  [es6  [o6ML ez |zs6 |06k |8ez |26 |62 |95z [€20'h |42 |eve |66 |G |eoe  |whZ'h |ese |16k [e9r  [vhbL [ezz |68 |oseh |oz  |vObh |20’k |08z [ze'h [oor [0z |08 |vey) 8T |k
e oy lov |60y |z8  |ze  |sor |8 |wze |86 |22 |oie [sse |ez |z |ose |9  |woe |esh [ee  [zzv  [osk  fog  |ozb e ez |06 |owk [zz [s8  [sb[ez |z6 |ugh sz [eovh |2 [st 19
16E'L |8z |enl |ees't |oze |62’k |96S'L |6k [osz'h |8 |sie  |vez |9 |uze (o€’ |Z29'h [see  [eoe' [es9' |see | |voV) |wzz  |ess  |lzZ'h |svz |28 [esy'l [sec |z6lL |Lis |eos  |wiZ'h |l |sez  [18kL [oigh [zoe  |sozl
a5 |sb o fogy |2s |k |8sy  |esS  [web [esy  [ess  [shb |esy  [evr |68 |vSe |y |88 [ese [iwb |88  |ese [wy |88 |ese [/8r |6 |99 [9sv [16  [s9 [ssb [ke  |veb  |esy |26 |99 [9ez [y |68l
€5zl [1sz  [200 |u8s  |okb  |s9v  |9vs  [e0v [sev  [be9 |9gb |sos |9k |ewh |ess  |oov'h [ozz |08  [6el'L |scz |16 |88k |eez  |os6  |ez6  |s8k [ses [ogv'h [i6z |sou |ees 8oL |09 |16 |88k [es. [v6  [6b  |sL
gz8'L [99e  [eor'h |eskh [iez  |ez6 |6 [vez  [se8  [voz'h [wwz  |€96  [eshh |zez  |/26  |evs'h [80e  [eez'h [o08s'h |ove  [v9g'h 629t [9ze  |eoe’h |os€’t |92 [vOM'L |2w6'h [ese  |ezg'h |ee6 |66l |v6L  |66E‘t |082 |6kl [oge |99 [v9¢
0sz |os |ooz [veh [ee  [ssh [e6c |6s |z |sze |99 |esz |9ez [zv  [esv |6z |os  |esl |eee |.9 |99z |est |ee  [zv [0 foz o |o ez |88 [wz |6y [s6L |9z g9 e |eer |z |0
200 [izv |98y |zer |98 |sve  |uze |9 [eoz  [lov |08 lee  [6ec |8y 16h (989 |6 |6y |ee8 |90 [/99 |86 |96h [28L |95 [e |esy |ezy [s8  |eee |08k |9€  [vhb [¥SL [l |ezb e8¢ |8 |Lee
8s8 |zzb  |989 [sz9 [szv [oos [ez9 |szh |esy |6zz |ovh |ess |ov [s6  [ose [9e6 |s8b |8y [99V) |eez |ee6 |leV') |lzz  [606  [299 [eer |ves |ees |00 |uv |wzv |98 [eee |08y [96  |v8e |y [e8  |ees
9%y |6 |ese |98y |26  [esc |98y |6  |ese |98y |6  |ese |98y |6  [esc |98y |6 |ese |98y |6  |ese |98y |6  [esc |98y |6 |ese |98y |6  |ese |98y |6  [esc |98y [s6 |esc |98y |6  |ese
86 [0z [s. [es |z ez |8 oz |8z [e6 oz (8. [s6 oz [s. |86 [oz |e. |8 |oc |8z (86 |oc (8. [s6 oz |8 |86 [0z |e. |86 [0z |8z |86 |0z [8L |86 |0z |8
80V |zzz |98  |Sz9'h |sze  |00E'L |M6v'L [862  [€6M'L |[vew'L [sec |6kt [sey'h |88z [0Sk |60 [evz (296 [pMO'L [€0z  [Ll8  [62S'h (908 |€zT’h |280°G |Z10'h [690'% |¥82'L |57 |L20'h |90z [wT  |S96  |M0'h |02 [0zl [se6 |8 |8pL
986'L |L66°h |68€'9 [96E'G [628' [OMG'L [989' |L66't |6v2'L 88’8 |0 |8L0°L |owv'L |e8y'L [L96'G |99 |leM) |9zs'y |9 |se6  |ees't |eoe's |190'h [ewe'y [1ve' |80 |esz'h |ove'y [ese  |zce't |8S9't |cee  [9ze' |owy'L [esz  |eer [se6 |81 |epL
v60'6 [618'h [SL2'L |020°bL [¥02T 9188 |8LL'ML |9€2T |2ve's [2l2'0) |vS0T [L12'8 |v88' [LLL) [L00 |998'9 [ele') |e6v's |289'c [lev'h |0sg'y [1e8'9 [99€' [sov's (829’9 |oze'l [c0e's |tz |sveh |66 |v98T [eLS  |ecT |L18T [€95  |eseT |08t |ve  |96Y')
€€6'LC |18 |L¥S'LL [996'2C (€65 |2LE'8L [266'TC |86G'y |v6E'8L |€69TC |6ES |pSi'BL [809'0Z [2zk'y |98¥'9L [6v6'6L |066'C |6S6'GH |09T'kC |25T |800°LL |8IY'GH V88 [pES'GL [9v6'EL (68T |LSML |v0T'8L |1bO'E |€9STL |6E6'SH [ 196’ [886°EL [009'9L [660T |L0STL (281’9 |9ETE | SvBTh
'Y 'INY BINY BINY BINY BINY BINY BINY BINY BINY BINY BINY 'Y
[210L [ S10410 | YIS | [eIOL | SIBYIO | LANOS | [elOL | SIBUIO | UIN0S | [eI0L | SIBYI0 [ YOS | [el0L [ SIBYI0 | YINOS | [BIOL | SIBYIO | LINOS | [eIOL | SIBIO | LINOS [ [eloL | SIBUIO | UIN0S | [eI0L | SIBYI0 | UINOS | [elOL | SIOYI0 | YINOS | [BIOL [SIBWIO | LNOS | [eI0L [SIBIO | LInoS | [eloL | SiBuio | unos
€0 20 10 70 €0 0 0 0 €0 0 0 0 €0
(d)sooz (d)gooz (d)gooz (d)gooz (d)gooz (d)gooz (d)gooz 1002 9002

[c0}
uoljjiw $N - :o_:moa 1UBWISaAUI [euolreulaIu|l () H °Al 8|qeL m

BANK OF NAMIBIA - QUARTERLY BULLETIN*-DECEMBER 2009




Table IV.I Foreign exchange rates
Foreign currency per Namibia Dollar
Period averages

2001 0.1177 0.0817 0.2546 14.2812 0.1989 21.8702 0.1313
2002 0.0956 0.0636 0.1247 12.4435 0.1487 4.4628 0.1011
2003 0.1330 0.0814 0.1175 15.4005 0.1813 0.1175 0.1175
2004 Jan 0.1446 0.0794 0.1146 15.3846 0.1794 0.1146 0.1146
Feb 0.1477 0.0791 0.1168 14.3885 0.1838 0.1168 0.1168
Mar 0.1501 0.0825 0.1214 16.3666 0.1925 0.1214 0.1214
Apr 0.1526 0.0846 0.1271 16.3934 0.1977 0.1271 0.1271
May 0.1474 0.0825 0.1227 16.5017 0.1889 0.1227 0.1227
Jun 0.1553 0.0850 0.1280 17.0068 0.1944 0.1280 0.1280
Jul 0.1632 0.0886 0.1329 17.8253 0.2030 0.1329 0.1329
Aug 0.1549 0.0851 0.1272 19.8020 0.1957 0.1272 0.1272
Sep 0.1527 0.0852 0.1251 16.8067 0.1930 0.1251 0.1251
Oct 0.1566 0.0866 0.1253 17.0358 0.1933 0.1253 0.1253
Nov 0.1651 0.0889 0.1272 17.3010 0.1936 0.1272 0.1272
Dec 0.1745 0.0862 0.1301 19.2308 0.1998 0.1301 0.1301
2005 Jan 0.1675 0.0892 0.1276 17.3010 0.1974 0.1276 0.1276
Feb 0.1662 0.0881 0.1277 17.4216 0.1978 0.1277 0.1277
Mar 0.1664 0.0872 0.1259 17.4825 0.1949 0.1259 0.1259
Apr 0.1625 0.0858 0.1255 17.4520 0.1943 0.1255 0.1255
May 0.1579 0.0851 0.1244 16.8350 0.1922 0.1244 0.1244
Jun 0.1481 0.0814 0.1217 16.1031 0.1873 0.1217 0.1217
Jul 0.1492 0.0852 0.1238 16.6945 0.1930 0.1238 0.1238
Aug 0.1547 0.0862 0.1258 17.0940 0.1954 0.1258 0.1258
Sep 0.1573 0.0870 0.1283 17.4520 0.1988 0.1283 0.1283
Oct 0.1521 0.0862 0.1265 17.4520 0.1959 0.1265 0.1265
Nov 0.1502 0.0865 0.1273 17.7936 0.1968 0.1273 0.1273
Dec 0.1573 0.0900 0.1326 18.6567 0.2052 0.1326 0.1326
2006 Jan 0.1642 0.0930 0.1355 18.9394 0.2099 0.1355 0.1355
Feb 0.1635 0.0935 0.1368 19.2678 0.2132 0.1368 0.1368
Mar 0.1599 0.0917 0.1330 18.7617 0.2086 0.1330 0.1330
Apr 0.1647 0.0933 0.1343 19.3050 0.2115 0.1343 0.1343
May 0.1582 0.0847 0.1239 17.6678 0.1929 0.1239 0.1239
Jun 0.1438 0.0779 0.1134 16.4745 0.1770 0.1134 0.1134
Jul 0.1412 0.0765 0.1112 16.3132 0.1745 0.1112 0.1112
Aug 0.1438 0.0760 0.1122 16.6667 0.1770 0.1122 0.1122
Sep 0.1350 0.0716 0.1060 15.7978 0.1679 0.1060 0.1060
Oct 0.1307 0.0697 0.1036 15.5039 0.1648 0.1036 0.1036
Nov 0.1378 0.0721 0.1070 16.1551 0.1703 0.1070 0.1070
Dec 0.1420 0.0723 0.1074 16.6389 0.1716 0.1074 0.1074
2007 Jan 0.1392 0.0710 0.1070 16.7504 0.1729 0.1070 0.1070
Feb 0.1395 0.0712 0.1067 16.8067 0.1730 0.1067 0.1067
Mar 0.1360 0.0699 0.1028 15.9490 0.1657 0.1028 0.1028
Apr 0.1404 0.0706 0.1039 16.6667 0.1702 0.1039 0.1039
May 0.1425 0.0718 0.1054 17.2117 0.1740 0.1054 0.1054
June 0.1394 0.0702 0.1040 17.0940 0.1720 0.1040 0.1040
July 0.1434 0.0705 0.1045 17.4216 0.1732 0.1045 0.1045
Aug 0.1382 0.0688 0.1016 16.1290 0.1663 0.1016 0.1016
Sep 0.1403 0.0696 0.1011 16.1290 0.1665 0.1011 0.1011
Oct 0.1476 0.0723 0.1038 17.0940 0.1734 0.1038 0.1038
Nov 0.1492 0.0720 0.1017 16.5837 0.1677 0.1017 0.1017
Dec 0.1465 0.0725 0.1005 16.4204 0.1668 0.1005 0.1005
2008 Jan 0.1431 0.0727 0.0974 15.4560 0.1579 0.0974 0.0974
Feb 0.1309 0.0666 0.0888 14.0252 0.1428 0.0888 0.0888
Mar 0.1253 0.0626 0.0808 12.6422 0.1270 0.0808 0.0808
Apr 0.1283 0.0648 0.0814 13.1406 0.1298 0.0814 0.0814
May 0.1312 0.0668 0.0843 13.6612 0.1369 0.0843 0.0843
Jun 0.1263 0.0643 0.0811 13.4771 0.1310 0.0811 0.0811
Jul 0.1309 0.0658 0.0830 13.9665 0.1344 0.0830 0.0830
Aug 0.1306 0.0691 0.0871 14.2653 0.1413 0.0871 0.0871
Sep 0.1243 0.0692 0.0866 13.2626 0.1380 0.0866 0.0866
Oct 0.1034 0.0610 0.0775 10.3734 0.1180 0.0775 0.0775
Nov 0.0988 0.0645 0.0776 9.5785 0.1176 0.0776 0.0776
Dec 0.1005 0.0675 0.0748 9.1659 0.1150 0.0748 0.0748
2009 Jan 0.1010 0.0700 0.0762 9.1324 0.1137 0.0762 0.0762
Feb 0.0999 0.0694 0.0781 9.2336 0.1164 0.0781 0.0781
Mar 0.1001 0.0704 0.0766 9.7752 0.1155 0.0766 0.0766
Apr 0.1109 0.0754 0.0839 10.9529 0.1272 0.0839 0.0839
May 0.1194 0.0775 0.0875 11.5473 0.1324 0.0875 0.0875
Jun 0.1242 0.0759 0.0885 11.9904 0.1341 0.0885 0.0885
Jul 0.1258 0.0769 0.0893 11.8906 0.1358 0.0893 0.0893
Aug 0.1259 0.0762 0.0883 11.9332 0.1345 0.0883 0.0883
Sep 0.1329 0.0814 0.0914 12.1507 0.1384 0.0914 0.0914
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Table IV.J Effective exchange rate indices

2001
2002
2003
2004

2005

2006

2007

2008

2009
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Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

Jan
Feb
Mar
Apr
May
June
July
Aug
Sep
Oct
Nov
Dec

Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep

99.1
97.8
99.1
99.6

99.9
99.9
99.8
99.8
99.7
99.4
99.6
99.7
99.8
99.7
99.7
99.9

100.1
100.2
100.0
100.1
99.7
99.2
99.1
99.1
98.8
98.6
98.8
98.9

98.9
98.9
98.7
98.8
98.9
98.8
98.9
98.7
98.7
98.9
98.9
98.8

98.7
98.2
97.7
97.9
98.1
97.9
98.0
98.2
98.1
97.2
97.2
971

97.2
97.3
97.3
97.8
98.1
98.2
98.2
98.2
98.5

911
78.2
90.4
93.2

68.2
67.8
67.4
66.9
66.4
64.7
66.3
66.9
67.4
67.1
67.3
69.0

70.3
70.7
69.7
70.4
66.4
63.0
62.3
62.2
60.0
59.0
60.3
60.5

60.0
60.1
59.2
59.7
60.4
59.6
59.8
58.7
59.0
60.4
60.1
60.1

59.8
56.5
54.0
55.1
56.2
54.9
53.3
57.2
56.7
51.4
53.7
54.5

55.5
55.5
55.9
58.7
59.9
59.5
59.9
59.6
61.7

Nominal effective exchange rate indices

95.3
88.3
95.3
97.2

98.5
98.3
98.0
97.7
97.3
96.1
97.2
97.7
98.0
97.7
97.9
99.0

99.9
100.1
99.5
100.0
97.4
95.0
94.6
94.5
92.9
92.2
93.2
93.4

93.0
93.0
92.4
92.8
93.3
92.7
92.9
921
92.3
93.4
93.2
93.2

93.0
90.6
88.8
89.7
90.5
89.5
90.2
91.4
91.1
87.5
88.3
89.0

89.7
89.7
90.1
92.1
93.0
92.7
93.0
92.8
94.4

102.3
103.3
119.2
135.5

110.9
110.9
108.2
108.4
107.3
107.5
108.1
109.3
109.9
110.2
1111
110.9

112.8
112.9
112.9
112.7
111.8
1111

98.7

99.9
100.7
101.2
102.5
101.9

115.9
116.2
116.1
116.3
116.7
116.2
117.0
117.6
118.1
118.1
118.7
117.8

127.0
126.0
122.5
127.9
128.1
128.2
131.0
1321
132.8
132.8
134.5
134.6

140.9
139.5
139.8
141.4
142.3
142.6
143.6
145.2
145.2

96.9
89.2
107.5
113.1

74.0
73.7
72.3
7.7
70.9
69.2
71.3
723
73.0
727
73.2
75.0

77.2
775
76.5
77.2
72.5
68.8
54.6
54.8
53.0
52.4
53.8
54.0

67.3
67.4
66.3
67.0
67.9
67.0
67.8
66.7
67.2
68.7
68.6
68.5

69.2
65.2
61.6
64.1
65.4
64.0
63.1
67.7
67.1
61.2
64.3
65.4

68.3
67.9
68.5
721
73.5
731
74.0
74.0
76.5

Real effective exchange rate indices

99.7
96.6
102.4
100.3

96.2
96.0
94.7
94.4
93.9
92.9
93.9
94.6
95.1
94.9
95.2
96.4

97.4
97.6
97.0
97.4
94.6
92.1
91.5
91.6
90.3
89.8
91.0
91.0

90.6
90.9
90.1
90.2
90.7
89.9
89.9
89.2
89.3
90.1
90.0
89.8

89.8
87.5
84.7
86.3
86.9
85.9
86.5
87.6
87.6
84.2
85.2
86.2

88.0
87.5
87.5
89.5
90.4
90.2
90.3
90.5
91.7

BANK OF NAMIBIA - QUARTERLY BULLETIN*-DECEMBER 2009




Table IV.K Selected mineral monthly average prices

2004 Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

2005 Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

2006 Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

2007 Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

2008 Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

2009 Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep

Source: IMF and London Gold Price

U$ Per Metric Tonne

24215
2,751.7
3,000.3
2,927.0
2,728.5
2,689.1
2,816.8
2,844.2
2,903.2
3,009.4
3,130.3
3,139.8

3,168.1
3,247 1
3,378.9
3,389.8
3,241.9
3,5629.7
3,608.5
3,791.9
3,850.7
4,056.2
4,278.2
4,577.0

4,743.9
4,975.0
5,123.7
6,404.4
8,059.2
7,222.8
7,726.7
7,690.3
7,622.6
7,497.4
7,029.3
6,681.0

5,689.3
5,718.2
6,465.3
7,753.3
7,677.9
7,514.2
7,980.9
7500.2
7671.4
8,020.6
6,957.4
6,630.7

7,078.9
7,941.1
8,434.3
8,714.2
8,356.1
8,292.0
8,407.0
7,633.8
6,975.1
4,894.9
3,729.2
3,105.1

3,260.4
3,328.4
3,770.9
4,436.9
4,594.9
5,013.3
5,240.8
6,176.9
6,195.8

753.6
885.2
878.1
747.0
804.1
863.7

932.8
999.4
1,017.8
1,120.2

1,258.1
1,267.4
1,193.9
1,170.6
1,167.5

963.6
1,053.3
1,179.3
1,346.5
1,625.7
1,626.0
1,709.2

1,664.3
1,775.1
1,909.0
1,984.2
2,106.0
2,436.6
3,072.4
3,115.2
3,228.0
3,722.6
3,319.9
2,616.1

2,621.8
3,089.6
3,012.9
2,834.9
2,216.1
1,860.5
1,960.0
1,902.9
1,872.3
1,494.3
1,286.4

968.2

1,144.9
10.99.63
1,246.5
1,393.9
1,449.7
1,668.2
1,669.2
1,670.2
1,671.2

1,015.9
1,085.8
1,101.8
1,028.9
1,031.0
1,018.9

988.1

976.8

980.0
1,067.0
1,100.2
1,182.1

1,245.6
1,323.1
1,374.0
1,297.8
1,245.5
1,273.1
1,196.9
1,300.8
1,396.7
1,483.2
1,610.7
1,819.4

2,091.8
2,219.7
2,427.7
3,068.3
3,544.6
3,197.6
3,320.7
3,340.0
3,394.1
3,829.6
4,378.6
4,381.4

3,784.9
3,321.4
3,256.2
3,566.9
3,847.5
3,628.7
3,546.3
3,244.2
2,887.6
2,980.0
2,654.6
2,378.6

2,364.4
2,458.5
2,511.2
2,278.5
2,178.3
1,906.2
1,856.5
1,734.7
1,7445
1,303.0
1,169.4
1,112.9

1,202.5
1,118.0
1,223.2
1,388.1
1,491.9
1,655.5
1,682.9
1,818.0
1,879.1

US$ Per
Ounce

413.8
404.9
406.7
403.3
383.8
392.5
398.1
400.5
405.3
420.5
439.4
4421

424.0
423.4
434.3
429.2
421.9
430.7
424.5
437.9
456.0
469.9
476.7
510.1

549.9
555.0
557.1
610.7
675.4
596.1

USS$ Per
Pound

14.8

72.0

110.4
119.1
136.2
131.5
109.6
85.00
77.5
92.0
91.8

87.6
76.0
73.7

61.7
59.0

61.8
64.5
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Table IV.L Selected mineral export volumes

2003 Q1 239 600 5,832 5,928 22,055
Q2 416 697 5,827 7,780 24,195
Q3 411 616 8,222 8,468 46,394
Q4 305 586 3,410 5,292 51,460
2004 Q1 483 493 7,164 6,359 45,476
Q2 357 531 5,905 5,655 69,244
Q3 723 607 5,144 6,764 49,866
Q4 413 563 3,053 8,334 47,928
2005 Q1 581 634 3,261 6,706 58,139
Q2 352 550 5,431 4,867 66,969
Q3 426 676 7,222 7,880 66,543
Q4 469 724 3,269 8,555 58,415
2006 Q1 605 705 2,926 8,571 30,905
Q2 619 522 3,954 4,696 19,599
Q3 529 723 4,640 8,507 26,204
Q4 650 674 8,020 11,217 20,346
2007 Q1 443 696 5,597 2,129 29,849
Q2 775 322 4,419 1,094 24,672
Q3 470 752 5,299 1,779 21,850
Q4 577 870 5,101 1,833 20,951
2008 Q1 480 720 3,915 1,675 23,743
Q2 582 785 3,942 1,793 21,540
Q3 263 676 4,044 1,778 19,503
Q4 286 1,009 4,417 2,045 21,499
2009 Q1 82 573 4,820 67 69,210
Q2 628 383 4,727 - 68,618
Q3 399 342 6,230 - 38,431

Source: Ministry of Mines and Energy
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