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Disclaimer

THIS PRESENTATION AND ANY OTHER INFORMATION DISCUSSED AT THE PRESENTATION (COLLECTIVELY, THE "PRESENTATION") IS STRICTLY CONFIDENTIAL AND IS BEING
PROVIDED TO YOU SOLELY FOR YOUR INFORMATION . THIS PRESENTATION MAY NOT BE PUBLISHED OR FURTHER DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART,
TO ANY OTHER PERSON . THE DISTRIBUTION OF THIS PRESENTATION IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS
PRESENTATION COMES SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH RESTRICTIONS . IN PARTICULAR, THIS PRESENTATION IS NOT FOR PUBLICATION OR
DISTRIBUTION INTO OR WITHIN THE UNITED STATES (EXCEPT AS SET FORTH BELOW), AUSTRALIA, CANADA, JAPAN OR SOUTH AFRICA, OR ANY OTHER JURISDICTION WHERE, OR TO
ANY OTHER PERSON TO WHOM, TO DO SO WOULD BE UNLAWFUL .

By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations :

The information in this presentation has been prepared by the Republic of Namibia (the ẌRepublic ẍṶsolely for your information . The opinions presented herein are based on general
information gathered at the time of writing and are subject to change without notice . Information in this presentation sourced from third parties has been obtained from sources believed to
be reliable but the Republic does not guarantee its accuracy or completeness .

This presentation contains statements about future events and expectations that are forward -looking statements . These statements typically contain words such as "expects" and
"anticipates" and words of similar import . Any statement in this presentation that is not a statement of historical fact is a forward -looking statement that involves known and unknown risks,
uncertainties and other factors which may cause actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or
implied by such forward -looking statements . None of the future projections, expectations, estimates or prospects in this presentation should be taken as forecasts or promises nor should they
be taken as implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or
exhaustive or, in the case of the assumptions, fully stated in the presentation . The information and opinions contained in this presentation are provided at the date of this presentation and are
subject to change without notice .

This presentation has not been approved by any regulatory authority . This presentation does not constitute an offer to sell or issue, or any solicitation of any offer to purchase, subscribe for or
otherwise acquire any securities, and nothing contained herein shall form the basis of any contract or commitment whatsoever . No reliance may be placed for any purposes whatsoever on
the information contained in this presentation or on its completeness, accuracy or fairness . The contents of this presentation have not been verified by the Republic . Accordingly, no
representation or warranty, express or implied, is made or given by or on behalf of the Republic or any of its agents or advisers or any other person as to the accuracy, completeness or fairness
of the information or opinions contained in this presentation . Neither the Republic nor any of its agents or advisers nor any other person accepts any liability (in negligence or otherwise)
whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith . In giving this presentation, neither the Republic nor
any of its agents or advisers nor any other person undertake any obligation to provide the recipient with access to any additional information or to update this presentation or any additional
information or to correct any inaccuracies in any such information which may become apparent .

Any securities of the Republic or any of its affiliates may not be sold in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the U.S. Securities Act of 1933, as amended (the ẌñǸǪʔɶȡʌȡǸɾ!ǪʌẍṶand any applicable state or local securities laws . The securities referred to herein have not been registered under the
Securities Act, and may not be offered or sold in the United States unless so registered or an exemption from the registration requirements of the Securities Act is available . The securities
referred to herein may not be offered or sold in the United States except to qualified institutional buyers in reliance on Rule 144A or pursuant to an exemption from, or a transaction not
subject to, registration under the Securities Act .

This presentation is only being distributed to and is only directed at (i) persons who are outside the United Kingdom, or (ii) investment professionals falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order ''), or (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within
Article 49 (2)(a) to (d) of the Order, or (iv) other persons to whom it may lawfully be communicated (all such persons (i) to (iv) being together being referred to as "relevant persons "). Any
person who is not a relevant person should not act or rely on this presentation or any of its contents .

The information in this presentation is given in confidence and the recipients of this presentation should not engage in any behaviour in relation to (i) financial instruments (as defined in the
Market Abuse Regulation (Regulation (EU) No 596/2014) ("MAR ")) which would or might amount to market abuse for the purposes of MAR, and (ii) financial instruments (as defined in the
Market Abuse Regulation (Regulation (EU) No 596/2014) as it forms part of English law by virtue of the EUWA ("UK MAR ")) which would or might amount to market abuse for the purposes of
UK MAR .
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Overview of the Republic of Namibia
Zambezi Region Awareness Program

Identification

Initial  screening and  
selection

Design and  

prepar a ti on

AppraisalApproval

Evaluation
Geo -Political

Economy

Fiscal position

Strong governance and political stability:

Á A stable Parliamentary democracy, hold national elections every 5 years .

Á SWAPO Party has governed Namibia since independence in 1990, with

peaceful transitions of government

Á His Excellency President Hage Geingob, the 3rd president, assumed office

on 21March 2015

Growing and diversified economy :

Á Real GDP growth of 4.6% in 2022

Á Diversified economic base supported by the mining sector, with ongoing

oil exploration and feasibility for green hydrogen production

Á Robust net foreign asset position and high national savings rate

Á Member of Common Monetary Area ṵẌ>¶!ẍṶwith the Namibia Dollar

ṵẌ¸!EẍṶpegged to the South Africa Rand one -to -one

Improving fiscal position :

Á Stabilising fiscal metrics, achieving primary surplus in current fiscal year

Á Focus on expansion of the revenue / tax base and improving tax collections

Á Member of the Southern African Customs Union ṵẌñ!>ĆẍṶ

Credit Ratings

International Domestic

MoodyôsBa1 (stable) Baa3 (stable)

Fitch BB- (stable) BB- (stable)

2020 2021 2022

Nom. GDP (NAD bn) 174,243 183,940 206,205

Real GDP Growth (%) -8.1 3.5 4.6

Public Debt / GDP (%) 62.7 67.2 68.65



Macroeconomic Growth Overview
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Economic Growth and Composition of Economy

Namibia has a diversified economy

Real GDP by sector (2022)
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Economic Strength vs Peers
Namibia compares well to its peer group in terms of key economic and demographic indicators 
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Mining Sector Developments
Mineral Exports Mineral % Contribution to Nominal GDP
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The mining sector continues to be the bedrock of the Namibian economy, dominated b y diamonds and uranium

ÁMining sector in Namibia contributed 12.2% to nominal GDP in 2022
ÁKey minerals: diamonds, uranium, zinc, gold, copper and salt
ÁDiamond mining has taken place in Namibia since 1908 and has historically contributed the largest 

portion of mining GDP
o Namdeb Holdings is the primary diamond miner, jointly -owned by De Beers and the Namibian 

Government
o 2022 saw significant production gains with the commissioning of a new offshore mining vessel 
o Diamonds export receipts increased by 72.5% during 2022

ÁNamibia is the 3 rd largest producer of uranium in the world, with 5,613 tonnes of uranium mined in 2022
o The Husab mine, commenced production in 2016, is the largest open pit mine on the continent
o ¸ǍɃȡǩȡǍẏɾ ʔɶǍɅȡʔɃ ɳɶɐǱʔǪʌȡɐɅ ǍɅǱ ɾǍȺǸɾ ǍɶǸ ȡɅ ǪɐɃɳȺȡǍɅǪǸ ʭȡʌț Ć¸ Ἁ u!M! ɶʔȺǸɾ ǍɅǱ ɶǸȓʔȺǍʌȡɐɅɾ

ÁOngoing oil exploration activities as well as feasibility for green hydrogen production with potential 
ɾȡȓɅȡȒȡǪǍɅʌȺʳ ȡɅǪɶǸǍɾǸ ¸ǍɃȡǩȡǍẏɾ gEæ
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Public Finances
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Government Finances
Target to maintain a primary surplus over MTEF (2023/24 ẙ2025/26)

Revenue as % of GDP Expenditure as % of GDP
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Á Government budget funded through tax revenue, including SACU Receipts

Á Revenue -enhancing measures implemented, including:

o MɾʌǍǩȺȡɾțɃǸɅʌ ɐȒ ʌțǸ ¸ǍɃȡǩȡǍ éǸʬǸɅʔǸ !ȓǸɅǪʳ ṵẌNamRA ẍṶ ȡɅ ᶰᶮᶰᶯ 

o Strengthening internal audit functions and tax assessment

o Strategies to further broaden the tax base

Á ¶ǸǱȡʔɃ ÿǸɶɃ MʲɳǸɅǱȡʌʔɶǸ fɶǍɃǸʭɐɶȶ ṵẌ¶ÿMfẍṶṝ ʌțɶǸǸ-year rolling budget 
first implemented in 2001 to improve budget planning process:

o Intended to improve financial planning and identify recurrent cost 
implications

o Improve information base for private investment decision
ÁOwn revenue  exceed operational expenditure, debt utilized for capital 

expenditure 
11
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Relations with SACU
¸ǍɃȡǩȡǍậɾ ʌɶǍǱǸ ɳɐȺȡǪʳ ȡɾ ȺǍɶȓǸȺʳ ǱǸʌǸɶɃȡɅǸǱ Ǎʌ ʌțǸ ɶǸȓȡɐɅǍȺ ȺǸʬǸȺ ʌțɶɐʔȓț ʌțǸ ñ!>Ć ǪɐɃɃɐɅ ǸʲʌǸɶɅǍȺ ʌǍɶȡȒȒ

SACU receipts
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Á SACU was founded in June 1910 to maintain the free interchange of goods between the member countries and to 
promote economic integration

o Namibia has been a member since gaining independence in 1990

Á SACU customs revenues are paid into a common revenue pool (administered by the South African Revenue Fund) 

Á EȡɾʌɶȡǩʔʌȡɐɅɾ ǍɶǸ ǪǍȺǪʔȺǍʌǸǱ ǍǪǪɐɶǱȡɅȓ ʌɐ ǸǍǪț ǪɐʔɅʌɶʳẏɾ ɾțǍɶǸ ɐȒ ʌɐʌǍȺ ȡɅʌɶǍ ñ!>Ć ȡɃɳɐɶʌɾ

Á The current SACU revenue sharing formula deals with customs and excise revenues through two distinct components, 
ǍɅǱ ǸɾʌǍǩȺȡɾțǸɾ Ǎ ʌțȡɶǱ ẌǱǸʬǸȺɐɳɃǸɅʌẍ ǪɐɃɳɐɅǸɅʌ 

Á SACU receipts constituted approx. 22.1% of Namibian government revenue in 2022/23

o SACU receipts as a percentage of total revenue have been reducing

o Namibia continues to expand its revenue base through ongoing reforms to tax administration 

o Introduced a revenue agency to ensure efficiency in revenue collection and introducing new tax categories
12



Government Debt Composition
Public debt is predominantly denominated in local currency

ÁuɅ ȺȡɅǸ ʭȡʌț ʌțǸ gɐʬǸɶɅɃǸɅʌẏɾ ɐǩȲǸǪʌȡʬǸ ʌɐ ɾʌȡɃʔȺǍʌǸ 

and develop domestic markets, the Government 

regularly issues short and long term (up to 30 -year

tenor) domestic debt

Á Government debt ratios as of 30 June 2023

o Foreign debt / nominal GDP : 16.9%

o Domestic debt / nominal GDP : 48.4%

o Total Guarantees / nominal GDP : 4%

Á Total Government debt was 65.3% of GDP as at 30 

June 2023

Government Debt Composition (2023)

Domestic
74%

Foreign
26%

Composition of

Foreign debt stock:

Á Multilateral (55.0%)

Á Bilateral (6.6%)

Á Eurobond (38.4%)

Composition of

Domestic debt stock:

Á Treasury Bills (33.7%) 

Á Government Bonds 

(66.3%)

Debt and Guarantee Ratios vs GDP Debt Maturity Profile
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Fiscal Reforms
The Budget Statement outlined a number of policy interventions for MTEF

Tax Policy Public Finance Management Financial Sector Reforms

ÁThe Namibia Revenue Authority 

was launched in 2021 to improve 

efficiency in revenue collection

ÁTax amendments include:

o no new tax proposals were 

introduced over the past two 

years to avoid stifling 

economic recovery

o reduction of the non -mining 

corporate income tax from 32% 

to 30% from FY2024/25

o increasing the tax paying 

threshold from N$50,000 to 

N$100,000 in FY2024/25 to 

provide relief to low -income 

earners

o continuing research and 

benchmarking on taxation of 

natural resources sectors

The following reforms are underway:

ÁDeveloping a Sovereign Wealth 

Fund Bill to govern the operation 

of the Welwitschia Fund launched 

in 2022

ÁWorking on the Public Finance 

Management Bill to modernise the 

management of public finances in 

line with international trends

ÁDeveloped a State Ownership 

Policy to guide the process of 

public enterprises reform

ÁStrengthening governance and 

compliance with the Public 

Enterprises Governance Act

ÁRevised the Public Procurement 

Act in 2022 to improve efficiencies 

in the procurement process

ÁNamibia will promote access to 

finance and modernize the 

supervisory regime, elevate the 

role of the sector in the economy, 

strengthen financial safety nets, 

and improve Namibian ownership 

in the sector

ÁFinancial sector reforms include:

o a new Banking Institutions Act 

was enacted in 2023 to bring 

the legal framework in line with 

recent international 

developments

o introduction of a framework for 

regulation of second tier 

banking institutions and clarify 

local ownership provisions

o strengthening the framework 

to deal with distressed banks

14



Monetary Policy and Financial Sector
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Monetary Policy Regime

Namibia is a member of the Common Monetary Area

Á ¸ǍɃȡǩȡǍ EɐȺȺǍɶ ȡɾ ɳǸȓȓǸǱ ᶯṝᶯ ʌɐ ʌțǸ ñɐʔʌț !ȒɶȡǪǍɅ éǍɅǱ ṵẌį!éẍṶ

Á Monetary policy aligned to the anchor country, South Africa

Á Target to sustain peg between NAD and ZAR

Á BoN has been tightening monetary policy since 2022 in line 

with regional and global developments

o BoN further increased the repo rate three times in 2023 

o The increases were aimed at anchoring inflation 

expectations and safeguarding the currency peg

o As at 30 September 2023, the Repo rate stood at 7.75%

Inflation Repo and Prime Lending Rate
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Credit extension and inflation

Á Credit extension has remained subdued over  the last 4 years

Á Leveraged balance sheets for both individuals and corporates

Á Gradually recovery expected as the economic activities 

continue to improve

Inflation outlook

Á ¸ǍɃȡǩȡǍẏɾ ȡɅȒȺǍʌȡɐɅ ǪɐɅʌȡɅʔǸǱ ʌɐ ɃɐʬǸ ȡɅ ʌțǸ ɾǍɃǸ ǱȡɶǸǪʌȡɐɅ 

as that of South Africa, although inflation for South Africa 

remained relatively higher 

Á Inflation is expected to remain well within single digit territory
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Banking Sector 
Overview of Namibian Banking Sector

Namibian Banking Sector Statistics

Á According to the IMF, Namibia has one of the most sophisticated and highly 

developed financial systems in Africa

o Total banking system assets of approx. NAD164.4 billion

o Mature, well -established commercial banking sector with 7 players

o Continued focus on improvement of financial inclusion (as underlined by 

implementation of the Financial Sector Strategy to improve banking 

access for individuals and SMEs)

Á Liquid assets to total assets increased to 15.4% in 2022

Á Non -performing loans has been steadily improving, stood at 5.6% in 2022

As at December 31 2018 2019 2020 2021 2022

ÿɐʌǍȺ =ǍɅȶ !ɾɾǸʌɾ ṵ¸!E ẎǩɅṶ132.2 142.2 144.0 148.1 164.4

RWCR (%) 16.7 80.5 75.3 56.6 37.8

NPL / Total Loans (%) 3.6 4.8 6.4 6.4 5.6

Return on Assets (%) 2.1 2.2 1.5 1.8 2.4

Return on Equity (%) 18.5 20.0 13.4 14.3 19.8

Tier 1 Capital Ratio (%) 13.8 13.0 13.1 13.9 14.7

Loans / Deposit (%) 94.6 92.2 88.8 89.9 83.7

Loans / Asset (%) 72.1 71.6 70.6 69.3 65.1 17



Non -bank Financial Institutions
Non -ǩǍɅȶȡɅȓ ȒȡɅǍɅǪȡǍȺ ȡɅɾʌȡʌʔʌȡɐɅɾ ẐẪ¸=fuɾẫẑ ǍɶǸ ɶǸȓʔȺǍʌǸǱ ǩʳ ʌțǸ ¸ǍɃȡǩȡǍɅ fȡɅǍɅǪȡǍȺ uɅɾʌȡʌʔʌȡɐɅɾ ñʔɳǸɶʬȡɾɐɶʳ !ʔʌțɐɶȡʌʳ ẐẪNamfisa ẫẑ

Overview of NBFI Sector

As at December 31, 2022 Number of entities ¸!E ẎɃȡȺȺȡɐɅ

Long -term Insurance Companies (intermediaries) 14 (9,781) 68,757

Short -term Insurance Companies (intermediaries) 14 (2,461) 7,200

Medical Aid Funds 8 2,004

Pension Funds 85 205,815

Unit Trust Management Companies 19 60,974

Investment Managers 31 14,654

Microlenders 417 6,743

Non -Banking Financial Sector Regulation

Total assets of the NBFI are in excess of 175% of GDP, representing a significant pool of domestic savings

The sector is regulated by a number of Acts, including Namibia Financial Institutions Supervisory Act 

¸ɐṣ ᶯ ɐȒ ᶰᶮᶰᶯ ṵẌNamfisa !ǪʌẍṶṞ ʌțǸ ¬ɐɅȓ-term Insurance Act No. 5 of 1998 and the Short -term Insurance 

Act No. 4 of 1998

NAMFISA commenced with the reform of the Namibian non -banking financial sector regulatory framework 

by with the promulgation of the Financial Institutions and Markets Act No.2 of 2021. Once operationalised in 

full, FIMA will replace and consolidate several outdated statutes

18



Balance of Payments
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Balance of Payments and International Reserves
Current Account
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Á¸ǍɃȡǩȡǍẏɾ ǩǍȺǍɅǪǸ ɐȒ ɳǍʳɃǸɅʌɾ țǍɾ ǩǸǸɅ ǪțǍɶǍǪʌǸɶȡɾǸǱ ǩʳ Ǎ ʭȡǱǸɅȡɅȓ ǪʔɶɶǸɅʌ ǍǪǪɐʔɅʌ ǱǸȒȡǪȡʌ ǩʔʌ ȒʔȺȺʳ ȒʔɅǱǸǱ 

by rising financial inflows 

o The deficit in the current account increased significantly during 2022 relative to 2021, mainly due to higher 

rise in import payments, reflecting the higher cost of fuel imports 

o The high value of imports continued to be mostly dominated by imported motor vehicles, consumer 

goods, and machinery and mechanical appliances 

o The value of merchandise exports rose by 29.2 percent to N$68.4 billion during 2022, largely ascribed to 

higher export earnings from rough and processed diamonds, processed fish and live animals

o ÿțǸ ǪǍɳȡʌǍȺ ǍɅǱ ȒȡɅǍɅǪȡǍȺ ǍǪǪɐʔɅʌ ǩǍȺǍɅǪǸ ȡɾ ɅǸʌ ɳɐɾȡʌȡʬǸ ɃǍȡɅȺʳ Ǎɾ Ǎ ɶǸɾʔȺʌ ɐȒ ɳǸɅɾȡɐɅ ȒʔɅǱɾẏ ȡɅʬǸɾʌɃǸɅʌɾ 

into foreign securities supported by high inflows of foreign direct investments

Á The stock of international reserves increased by 8.4% to NAD47.6 billion in 2022 20

(RHS)



Foreign Direct Investment Flows
FDI flows to Namibia have picked up significantly since 2021 

Net FDI Flows
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Key FDI Partners 

Á During 2022, Namibia recorded net FDI flows of NAD17.2 billion

o Equity capital increased to NAD7.3 billion in 2022 

o Debt capital recorded significant inflows due to increased borrowing from related entities abroad

o Reinvested earnings also increased reflecting more capital ploughed back into Namibia operations

Á Traditionally, FDI has been focused in the resource sector, with participation from companies in South 

Africa, Australia, Europe and China, among others

o >țȡɅǍ ǱɐɃȡɅǍʌǸɾ ¸ǍɃȡǩȡǍẏɾ fEuṞ ʭȡʌț ʌțǸ ɾȡȓɅȡȒȡǪǍɅʌ ȡɅʬǸɾʌɃǸɅʌ ȡɅ ʌțǸ ɃȡɅȡɅȓ ɾǸǪʌɐɶ 

o South Africa comes in second, with significant FDI especially in the financial and retail sectors

o More FDI inflows into the mining sector from UK, Qatar, France, Germany, Australia and Canada

21



Net International Investment Position

Budget preparation  

(June ïEarly February)

Budget Approval  ( Mid
FebruaryïApril )

Budget implementation
( April ïMarch )

Monitoring and Control  
( April ïMarch )
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ÁThe net surplus position stood at NAD6.4 billion at the end of 2022 due to rising FDI liabilities

Liabilities
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Reform Agenda
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Vision 2030

Ensure Namibia is a fair, gender responsive, caring and committed nation 

Create and consolidate a legitimate, effective and democratic political system

Create an equitable, tolerant and free society that is characterised

by sustainable development and effective institutions, which guarantee 

peace and political stability

Establish safe environment in which all citizens are able to realise their full 

potential

Transform into an industrialised country of equal opportunities, which is 

globally competitive, in a sustainable manner

Achieve stability, full regional integration and democratised international 

relations

Transform from an aid recipient country to a provider of development 

assistance
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Harambee Prosperity Plan II
Key areas of focus that will accelerate economic growth through to 2025
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Economic Diversification
Zambezi Region Awareness Program

Challenges and Binding 
Constraints Diversification Themes Policy Pillars

Inclusion 
Challenge

Fiscal 
Challenge

Growth 
Challenge

Missing Skills

Low Knowhow 
Agglomeration

Food 
industry

Metals & 
mining

Chemicals
Machinery 

& 
electronics

Transportation 
& logistics

Optimizing 
Stewardship of 

Natural 
Resources

Creating 
Opportunities for 

Namibians

Revamping the 
Role of the Public 
Sector for Growth
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2
7

The Green Valleys
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Flagship Feasibility Project

ÁDolphin and Springbok land parcels of 2,000 km2 

each

ÁFeasibility and implementation agreement signed 

with Hyphen

ÁFeasibility study to be completed in 18 months

ÁOther offers in the pipeline

ÁMore than green hydrogen Ṿgreen 

industrialisation28


