
 

Simonis Storm’s Indices 
Documentation 

 
 

1 Introduction ....................................... .........................................2  

2 Simonis Storm Namibian Index Series ................ .....................2 

2.1 SSS Namibian All Share Index ....................... ................................ 2  

2.1.1 Calculation Methodology............................ ......................................... 2 

2.1.2 Company additions and deletions..................... ................................. 4 

2.1.3 Changes in total shares in issue and/or the free fl oat factor .......... 6  

2.1.4 Data ............................................... ........................................................... 8 

2.1.5 History........................................................................................................ 8 

2.2 SSS Namibian All Share Performance Index ........... ..................... 9 

2.2.1 Calculation Methodology............................ ......................................... 9 

2.2.2 Data ............................................... ......................................................... 10 

2.3 SSS Capped Namibian All Share Index................ ...................... 10 

2.3.1 Calculation Methodology............................ ....................................... 10 

2.3.2 History...................................................................................................... 14 

2.4 SSS Capped Namibian All Share Performance Index.... ........... 17 

2.4.1 Calculation Methodology............................ ....................................... 17 

2.4.2 Data ............................................... ......................................................... 17 

Company details.................................... .....................................18  

Disclaimer......................................... ............................................18  

 



 Simonis Storm Index Series 2 

 

1 Introduction 

Simonis Storm Securities (SSS) widens the range of i ndices for the Namibian 
financial market. Therefore SSS is calculating and p ublishing a new Simonis Storm 
Namibian Index Series, which consists of the SSS Na mibian All Share Index (SSS-
NASI), SSS Namibian All Share Performance Index (SSS- NASPI), the SSS Capped 
Namibian All Share Index (SSS-CNASI) and the SSS Ca pped Namibian All Share 
Performance Index (SSS-CNASPI). The indices and inde x statistics are produced 
primarily for analysing investment strategies and to benchmarking portfolio 
performance of institutional investors. 
 
In order to assist users in understanding the compo nent factors, which influence 
the performance of the indices, and to make it easi er for users to replicate the 
indices in order to support their investments and tr ading activities, the Simonis 
Storm’s Indices Documentation describes how the indi ces are calculated. 
 

2 Simonis Storm Namibian Index Series 

2.1 SSS Namibian All Share Index 

2.1.1 Calculation Methodology 

The base of the SSS Namibian Index Series is the Sim onis Storm All Share Index (SSS-
NASI), which is an arithmetic weighted index where t he weights are the free float 
market capitalisation of each company. The price inde x (or Capital Index) is the 
summation of the market values (or capitalisations) o f all companies within the 
index and each constituent company is weighted by it s market value (shares-in-
issue multiplied by share price multiplied by investi bility weightings). The 
investibility weighting is also called the free flo at factor. The price movement of a 
larger company (say, representing five per cent of the value of the index) will, 
therefore, have a larger effect on the index than a  smaller company (say, 
representing one per cent of the value of the index ). 
 
The index value represents the total free float mark et capitalisation of all 
companies within the index at a particular point in time compared to a 
comparable calculation at a starting point. The dail y index value is calculated by 
dividing the total free float market capitalisation of all constituent companies by 
a number called the divisor. The divisor is an arbit rary number calculated at the 
starting point of the index to fix the index starti ng value (say, at 100). The divisor is 
then adjusted when capitalisation amendments are mad e to the constituents of 
the index allowing the index value to remain compar able over time. 
 

Total free float market capitalisation of all compan ies = Index Value 
Latest index divisor     
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n = the number of securities in the index 
p = price of share i 
s = the number of shares in issue used by FTSE/JSE fo r the security i, as defined 

in the Ground Rules 
ff =  free float of share i 
d = the divisor of the index is an arbitrary number calculated at the starting 

point of the index, which is adjusted when capitali sation amendments are 
made to the constituents of the index allowing the i ndex value to remain 
comparable over time. 

 
This calculation method is illustrated with a simple example. A fictitious share 
market consists of four shares (Table 1) A, B, C and  D and their prices (p), free 
float (ff) and number of shares in issue (s) in time  t=0, t=1 and t=2. 
 

t=0 

share price (p)  number (s)  free float (ff) weight free float market cap. (p*s*ff) 

A 10 100 100% 38 % 1000 

B 8 50 100% 15 % 400 

C 6 100 100% 23 % 600 

D 12 50 100% 23 % 600 

total    100 % 2600 

t=1 

A 12 100 100% 42 % 1200 

B 7 50 100% 12 % 350 

C 7 100 100% 25 %  700 

D 12 50 100% 21 % 600 

total    100 % 2850 

t=2 

A 11 100 100% 30 % 1100 

B 10 50 100% 14 % 500 

C 15 100 100% 41 % 1500 

D 12 50 100% 16 % 600 

total    100 % 3700 

Table 1: Fictitious share market at t=0, t=1 and t= 2. 

 
1. Set starting value of index (say, 100) 
 
2. Calculate index divisor on the starting date: 
 

Index divisor  = Total Free Float Market Value  
Index Value 

 
Index divisor  =   2600  

100 
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   Index divisor  =   26 
 
3. Calculate the free float capitalisation of constitu ent companies on t=1 and 

t=2: 
 

Total free float market value (t=1) =   2850 
Total free float market value (t=2) =   3700 

 
 
4. Calculate the index values on t=1 and t=2: 
 

Index Value  (t=1)  = Total Free Float Market Value  
Index Divisor 

 
Index Value  (t=1)  =   2850  

26 
 
   Index Value  (t=1)  =   109.62 
 

Index Value  (t=2)  =   3700  
26 

 
   Index Value  (t=2)  =   142.31 
 
 

t Price Index  
0 100  
1 109.62  
2 142.31  

Table 2: Values of the Price (or Capital) Index. 

 
The index gained 42.31 points from t=0 to t=2 or in other words the total free float 
market capitalisation of the whole share market grow 1100. 
 

Index points x divisor = 42.31 x 26 = 1100 
 

2.1.2 Company additions and deletions 

When a company is added to or deleted from the index , the free float market 
capitalisation of that company is added to or delet ed from the index and the 
total free float market capitalisation will rise or fall accordingly. The index divisor is 
adjusted to maintain a constant index value. The cha nge can be explained using 
the previous example. 
 
At t=1 company E enters the index. The share price,  total shares in issue and the 
free float factor are shown in Table 3: 
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t=0 

share price (p)  number (s)  free float (ff) weight free float market cap. (p*s*ff) 

A 10 100 100% 38 % 1000 

B 8 50 100% 15 % 400 

C 6 100 100% 23 % 600 

D 12 50 100% 23 % 600 

total    100 % 2600 

t=1 

A 12 100 100% 31 % 1200 

B 7 50 100% 9 % 350 

C 7 100 100% 18 %  700 

D 12 50 100% 16 % 600 

E 10 100 100% 26 % 1000 

total    100 % 3850 

t=2 

A 11 100 100% 23 % 1100 

B 10 50 100% 11 % 500 

C 15 100 100% 32 % 1500 

D 12 50 100% 13 % 600 

E 10 100 100% 18 % 1000 

total    100 % 4700 

Table 3: Adding Company E to the index. 

 
After the calculation of the index divisor and inde x value at t=0, the divisor is 
adjusted. Therefore the free float market capitalisa tion of the new company is 
added to the total free float market capitalisation  at t=0 and divided by the 
latest index value. 
 

New Divisor  =  2600 + 1000  
          100 
  

New Divisor  =  36 
 
 
Calculation of the index values at t=1 and t=2: 
 
 

Index Value  (t=1)  =  3850  
36 

 
   Index Value  (t=1)  =  106.94 
 

Index Value  (t=2)  =  4700  
36 

 
   Index Value  (t=2)  =  130.56 
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t Price Index Price Index after adjustment 
0 100 100 
1 109.62 106.94 
2 142.31 130.56 

Table 4: Index values after adjustment. 

 
Now, the index gained 30.56 points from t=0 to t=2 b ut the total free float market 
capitalisation of the whole share market grow again N$1100 (30.56 x 36) because 
the free float market capitalisation of the new com pany remained the same in 
t=2 and did not contribute any change to the total free float market 
capitalisation of the whole share market. The drop of the index points reflects the 
fact that the fictitious share market grew by adding  a new company and 
therefore the impacts of the changes of the total fr ee float market capitalisation 
are relatively smaller then before.  
 
Companies, which are newly listed on the NSX or whic h are not suspended 
anymore enter the index the same day. 
 
Delistings and suspensions affect the index also imme diately. Listing and delisting 
details are shown in Table 5. 
 

Day of listing / 
delisting 

Company listing / delisting 

11.10.2002 Nedcor Investment Bank Limited delisted 

18.10.2002 Sentra Namibia delisted 

24.10.2002 Shoprite Holdings listed 

3.12.2002 Oryx Properties Limited listed 

5.12.2002 Nam Mineral Corp delisted 

4.2.2003 Gendor delisted 

10.4.2003 Profurn delisted 

9.5.2003 Metje & Ziegler delisted 

16.9.2003 Edgars Cons Stores Ltd listed 

9.10.2003 MICC Property listed 

22.12.2003 African Portland Industial Holdings end of suspension 

31.12.2003 Edgars Cons Stores Ltd listed 

30.1.2004 PEP Namibia delisted 

19.3.2004 Avis Holdings delisted 

3.11.2004 Stimulus Investments Limited - Pref listed 

9.11.2004 Kolosus Holdings delisted 

1.2.2005 Namibia Fishing Ind. suspended & later delisted 

Table 5: Listing and delisting details. 

 

2.1.3 Changes in total shares in issue and/or the f ree float factor 

The divisor is adjusted in the same way when the tot al shares in issue and/or the 
free float factor of a constituent of the index cha nge. Using the first example 
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again and assuming that the number of shares of compa ny D rises from 50 to 100 
at t=1, Table 6 is obtained. 
 

t=0 

share price (p)  number (s)  free float (ff) weight free float market cap. (p*s*ff) 

A 10 100 100% 38 % 1000 

B 8 50 100% 15 % 400 

C 6 100 100% 23 % 600 

D 12 50 100% 23 % 600 

total    100 % 2600 

t=1 

A 12 100 100% 35 % 1200 

B 7 50 100% 10 % 350 

C 7 100 100% 20 %  700 

D 12 100 100% 35 % 1200 

total    100 % 3450 

t=2 

A 11 100 100% 26 % 1100 

B 10 50 100% 12 % 500 

C 15 100 100% 35 % 1500 

D 12 100 100% 28 % 1200 

total    100 % 4300 

Table 6: Total shares in issue of company C changes . 

 
After the calculation of the index divisor and inde x value at t=0, the divisor is 
adjusted. Therefore additional free float market ca pitalisation of company D, 
caused by the rise of the total shares in issue, is  added to the total free float 
market capitalisation at t=0 and divided by the late st index value. 
 
 

New Divisor  =  2600 + (12.- x 50 x 100%) 
          100 
  

New Divisor  =  32 
 
Calculation of the index values at t=1 and t=2: 
 

Index Value  (t=1)  =  3450  
32 

 
   Index Value  (t=1)  =  107.81 
 

Index Value  (t=2)  =  4300  
32 

 
   Index Value  (t=2)  =  134.38 
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t Price Index Price Index after adjustment 
0 100 100 
1 109.62 107.81 
2 142.31 134.38 

Table 7: Price index values after adjustment. 

Like in the example before, the index points differ  from the unadjusted index 
points at t=1 and t=2 but the total free float marke t capitalisation of the whole 
share market at t=1 and t=2 is reflected accurately  (3450 = 107.81 x 32 and 4300 = 
134.39 x 32). 

2.1.4 Data 

Calculating the SSS Namibian Index Series, Simonis St orm is using the information 
(closing price, total shares in issue and free floa t factor) given by the TALX System.  
 
In order to prevent large numbers of small changes to  total shares in issue, 
changes are only considered on a cumulative basis. T hat means only if the 
number of shares change more than 1%, the number of shares used in the index 
changes. For example, two or more changes, cumulativ ely below the threshold 
will be applied at the point when the total change exceeds 1%. 
 
The number of free-floating shares is rounded in ord er to prevent fraction of 
shares. 

2.1.5 History 

All the Simonis Storm’s Indices start the 20 th of Sept. 2002 with the starting value of 
100 points. The constituents of the indices, their NSX code, the closing price, total 
shares in issue, free float factor and their free f loat market capitalisations, at the 
starting date are shown in the Table 8. 
 

# Company 
NSX 

Code 
Closing 

Price 
Total shares in 

issue 
Free float 

factor 
Free float market 

capitalisation 

1 Anglo-America plc ANM 130,80 1.468.373.520 100% 192.063.256.416,00 

2 Firstrand FST 6,50 5.445.303.089,00 100% 35.394.470.078,50 

3 Standard Bank Group SNB 27,70 1.328.709.367,00 50% 18.402.624.746,80 

4 Old Mutual Plc OLM 11,80 3.782.339.383,00 30% 13.389.481.417,00 

5 Barloworld Limited BWL 59,35 214.309.448 100% 12.719.265.738,80 

6 Sanlam Limited SLA 7,33 2.654.570.667 40% 7.783.201.197,11 

7 Investec Limited IVD 126,00 38.399.028 100% 4.838.277.528,00 

8 Alexander Frobes Limited AFS 13,00 347.320.039 100% 4.515.160.507,00 

9 Nedcor Investment Bank Limited NIH 3,10 1.696.651.167 75% 3.944.713.962,50 

10 Santam Limited SNM 32,60 109.765.437 100% 3.578.353.246,20 

11 Truworths TRW 6,00 467.602.856 75% 2.104.212.852,00 

12 Mut & Fed Insurance MTF 15,75 241.813.024,00 50% 1.904.277.564,00 

13 Metropolitan Holdings Limited MTD 5,60 675.941.507 50% 1.892.636.222,40 

14 Afrox AOX 13,10 331.917.793 40% 1.739.249.232,70 

15 Oceana Group Limited OCG 15,25 106.144.900 100% 1.618.709.725,00 

16 Avis Holdings AHG 8,60 171.282.014 100% 1.473.025.320,40 

17 JD Group Limited JDL 15,10 112.609.000 75% 1.275.296.925,00 

18 Trans Hex Group Limited THX 20,80 84.987.430 40% 707.095.417,60 

19 Kolosus Holdings KOL 2,00 560.400.000 50% 560.400.000,00 
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# Company 
NSX 

Code 
Closing 

Price 
Total shares in 

issue 
Free float 

factor 
Free float market 

capitalisation 

20 Ellerine Holdings ELL 14,50 73.805.200 30% 321.052.620,00 

21 FNB Namibai Holdings FNB 4,05 200.000.000,00 30% 243.000.000,00 

22 Namibia Breweries NBS 2,25 206.529.000 50% 232.345.125,00 

23 Profurn PRF 2,70 271.782.320,00 20% 146.762.452,80 

24 Nam Mineral Corp NMC 0,70 98.912.698 100% 69.238.888,60 

25 Namibia Fishing Ind. NMF 0,65 89.024.862 100% 57.866.160,30 

26 Nictus NCT 1,40 53.443.500 75% 56.115.675,00 

27 Wooltru "N" WTN 0,22 277.179.824 75% 45.734.670,96 

28 CIC Holdings CIC 0,40 202.188.081 30% 24.262.569,60 

29 Wooltru WLT 0,24 198.741.877 50% 23.849.025,12 

30 Namibia Sea Prod. NAS 0,12 116.235.536 100% 13.948.264,32 

31 Metje & Ziegler MAZ 4,00 6.484.958 30% 7.781.948,00 

32 Namibia Harvest Investment NHT 0,08 200.000.000 40% 6.400.000,00 

33 Sentra Namibia SRM 4,96 3.739.080 30% 5.563.751,04 

34 Gendor GDR 0,06 302.922.884,00 30% 5.452.611,90 

35 PEP Namibia PNB 0,12 32.500.000,00 20% 780.000,00 

total  35    311.163.861.859,65 

Table 8: Details of the constituents of the index a t the starting day. 

2.2 SSS Namibian All Share Performance Index 

2.2.1 Calculation Methodology 

The SSS Namibian All Share Performance Index (SSS-NAS PI) is a Total Return Index 
(TRI) that measures the total return on the underlyi ng index, combining both 
capital performances and reinvested income. The SSS  NASP is calculated using 
declared dividends. Therefore an ex-dividend adjust ment takes place. Although 
in reality there is a timing delay between the ex da te and the receipt of the 
dividends (payment date), it is considered preferabl e to assume that all income is 
reinvested on the ex date rather than incur the comp lications of allowing a time 
lag before (i) reinvestment of the net dividends, an d (ii) different and uncertain 
time lag before reinvestment of any tax reclaimed.  
 
The ex-dividend (xd) adjustment represents the value  of dividends declared by 
constituent companies on the ex date expressed in in dex points. Xd adjustments 
are based on declared dividends. The xd adjustment is calculated as follows: 
 

Free Float Dividends  
Latest Index Divisor 

 
Where: 

Free float Dividends = dividends in Rand x free flo at factor x number of shares 
 

Using the first example, if company C declares a divi dend payment of 1.- Rand 
per share at t=2, 3.85 xd are obtained. 
 

 xd = 1.- x 100 x 100% 
        26 
 

xd = 3.85 points 
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The SSS Namibian All Share Index is calculated daily . The following table and 
example explain how the calculation is performed. 
 

t 
Price 
Index 

xd Total Return Index 

0 100 - 100 

1 109.62 - 62.109100*
100

62.109
TRI*

PriceIndex
PriceIndex

1
1

==
- -

-
t

t

t

xd
  

2 142.31 3.85 49.14762.109*
85.362.109

31.142
TRI*

PriceIndex
PriceIndex

1
1

=
-

=
- -

-
t

t

t

xd
 

Table 9: Calculation of the TRI. 

2.2.2 Data 

The dividends and the days of declaration of the lo cal listed companies are 
delivered by the NSX. 
 
The dividends and the days of declaration of the du al listed companies are 
delivered by I-Net Bridge. 
 

2.3 SSS Capped Namibian All Share Index 

2.3.1 Calculation Methodology 

The agreed capping methodology for the Simonis Storm  Namibian Indices 
applies a fixed cap at 10%.  This means that all st ocks with larger weightings than 
10% in the index will be reduced to this level. Cap ping follows an iterative 
process: the given formulas must be applied repeatedl y until all constituents’ 
weight is equal to or less than the required level of capping. 
 
The iterative formula to calculate the capping fact or of the j-th constituent is:  1 
 

j

n

i
iii

j Cap

Cap
w

ffps

CCF
*

**
1

�
=

=  

 
CCF j = constituent capping factor of the j-th constitue nt 
i = 1, 2,… n for constituents that do not require c apping 
n = number of constituents which do not require capp ing 
si = shares in issue of i-th constituent 
p i = price of the i-th constituent 
ff i =  free float of the i-th constituent 
w = the percentage of the index represented by all uncapped 

constituents AFTER the capping. 
Cap = capping % (27 percent in our example) 
Cap j = Market capitalisation of the j-th constituent 
                                            
1 Capping Examples by Dr Jannie Immelman (JSE) 
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The capping method is explained by using the first example again. The capping 
level in the example is 27% and the capping method is  applied at t=0. 
 

t=0 

share price (p)  number (s)  free float (ff) weight free float market cap. (p*s*ff) 

A 10 100 100% 38 % 1000 

B 8 50 100% 15 % 400 

C 6 100 100% 23 % 600 

D 12 50 100% 23 % 600 

total    100 % 2600 

t=1 

A 12 100 100% 42 % 1200 

B 7 50 100% 12 % 350 

C 7 100 100% 25 %  700 

D 12 50 100% 21 % 600 

total    100 % 2850 

t=2 

A 11 100 100% 30 % 1100 

B 10 50 100% 14 % 500 

C 15 100 100% 41 % 1500 

D 12 50 100% 16 % 600 

total    100 % 3700 

Table 10: Fictitious share market at t=0, t=1 and t =2. 

 
In the fictitious share market, only share A exceed s the capping level of 27% at 
t=0. By applying the abovementioned formula a consti tuent capping factor of 
0.5918 for share A is calculated. All the other sha res do not have to be capped at 
this stage and get a CCF of 1. 
 

5918.0
1000

27.0*
73.0

1600

1 ==CCF  

 
The value of n is 3, and for the last 3 constituent s (that do not require capping) 
the sum of their investible market cap before cappin g is applied, which is equal 
to 400 + 600 + 600 = 1600.  
w must be the percentage that the uncapped constitue nts (constituents that do 
not require capping) will form AFTER capping has bee n applied. w is thus 1 – 0.27 
= 0.73 (and not 0.62 as it would have been before c apping has been applied) as 
only one constituents has to be capped at 27%. 
 
The cap (capping level) is 0.27 and the value of Ca p 1 before capping is 1000 
(investible market capitalisation of stock A which requires capping). 
 
Every free float market capitalisation of all the c onstituents is multiplied by its 
CCF j. This results in the capped free float market capit alisation as shown in Table 
11. 
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share weight free float 
market cap. 

CCFi cap. free float 
market cap. 

weight after capping  

A 38 % 1000 0.5918 591.8 27.00% 

B 15 % 400 1 400 18.25% 

C 23 % 600 1 600 27.37% 

D 23 % 600 1 600 27.37% 

total 100 % 2600  2191.8 100% 

Table 11: Capping at t=0, first iteration. 

 
As can be viewed in Table 11, this results in a shi ft of weight in the fictitious market 
portfolio. Share A now has the required maximum weigh t, but due to the shift, 
constituents C and D are now above the capping leve l of 27%. At this moment 
the iterative process starts. The capping calculati on has to be repeated as often 
as any of the constituents are above the maximum weigh t. Secondary capping 
typically occurs when a stock is close to the cappi ng level just before the process 
of capping starts. 
 
 1. Iteration 2. Iteration 

share  CCFi capped ff. market cap.  Weight CCFi capped ff. market cap. weight 

A 0.5918 591.8 27.00% 0.9605 568.42 27.00% 

B 1 400 18.25% 1 400.00 19.00% 

C 1 600 27.37% 0.9474 568.44 27.00% 

D 1 600 27.37% 0.9474 568.44 27.00% 

total  2191.8 100%  2.105.28 100% 

Table 12: Capping in t=0, first and second iteratio n. 

 
In the second iteration, the CCF of stock C and D i s equal because they show the 
same capped free float market capitalisation after the first iteration: 
 

9474.0
600

27.0*
19.0

400

4,3 ==CCF  

 
The same calculation has to be repeated for stock A.  Likewise, the capped 
market capitalisation after the first iteration is u sed for the stocks C and D. 
Furthermore, the calculation of the sum of the market  capitalisation of the 
constituents, which require no capping, do not add up inadvertently the market 
capitalisation of the constituents (that were cappe d during the iterations before). 
This means that in the example only the free float market capitalisation of share B 
(400) is the sum of all constituents that does not n eed capping. 
 

9605.0
8.591

27.0*
19.0

400

1 ==CCF  

 
The process is now completed, as all weights are equ al to or less than the 
required 27% capping level. The final CCF for a sto ck that requires capping is the 



 Simonis Storm Index Series 13 

 

product of all interim capping factors. A stock tha t does not require capping at 
any stage will have a final capping factor of 1. It  is important to note that 
secondary capping can result when a stock does not require capping initially, 
but does require capping at a later stage. This sto ck will also have a capping 
factor of less than 1.  
 
In order to get the capped free float market capital isation of the whole market, 
the free float market capitalisation of every const ituent is multiplied by its final 
CCF and summed. The index calculation equals the one already used for the 
Simonis Storm Namibian All Share Index. 
 

t=0 

share ff market cap. weight total CCF i 
capped ff market 

cap. 
weight 

A 1000 38% 0,5684 568.4 27% 
B 400 15% 1 400 19% 
C 600 23% 0,9474 568.44 27% 
D 600 23% 0,9474 568.44 27% 

total 2600 100%  2105.28 100% 

t=1 

A 1200 42% 0,5684 682.08 30.13% 
B 350 12% 1 350 15.46% 
C 700 25% 0,9474 663.18 29.30% 
D 600 21% 0,9474 568.44 25.11% 

total 2850 100%  2263.7 100% 

t=2 

A 1100 30% 0,5684 625.24 20.07% 
B 500 14% 1 500 16.05% 
C 1500 41% 0,9474 1421.1 45.62% 
D 600 16% 0,9474 568.44 18.25% 

total 3700 100%  3114.78 100% 

Table 13: Capped free float market capitalisation. 

 
In the example, using 100 points again as starting v alue, a divisor of 21.0526 is 
obtained. 
 

Divisor  =  2105.28 
         100 
  

Divisor  =  21.0528 
 
Calculation of the index values at t=1 and t=2: 
 

Index Value  (t=1)  =  2263.7  
21.0528 
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Index Value  (t=1)  =  107.52 
 

Index Value  (t=2)  =  3114.78  
21.0528 

 
   Index Value  (t=2)  =  147.95 
 

t Price Index Capped Price Index 
0 100 100 
1 109.62 107,52 
2 142.31 147,95 

Table 14: Capped Price Index vs. Price Index. 

 
The capping factor for the constituents remains the  same for the rest of the 
quarter until the next quarterly capping is applied . It is therefore possible that the 
weight of capped constituents may rise above its cap ping level intra-quarter. This 
phenomenon is illustrated in Table 13 where the wei ghting of share A and C in t=1 
and of share C in t=2 is above the capping level ag ain.  
 
The capping procedure is applied to the indices aft er the close of business on the 
third Friday of March, June, September and December. If the Stock Exchange is 
closed this day, the previous business day is used.  The free float as well as any 
changes in constituents or corporate actions/events that take place on the 
following business day will be taken into account b efore the capping procedure 
is applied. 
 

2.3.2 History 

Table 15 shows the dates of capping, the number of i terations needed, the 
number of capped shares, the names of the capped sha res and their final CCF 
over the period starting the 20 th Sept. 2002 and ending 17 th Mar. 2005. 
 

day 
Number of 
iterations 

Number of 
capped shares 

Capped constituents total CCF 

20.9.2002 2 5 Anglo-America plc 0,04081 
   Firstrand 0,22147 
   Standard Bank Group 0,42597 
   Old Mutual Plc 0,58546 
   Barloworld Limited 0,61631 
     
20.12.2002 3 6 Anglo-America plc 0,04231 
   Firstrand 0,19947 
   Standard Bank Group 0,38803 
   Old Mutual Plc 0,55978 
   Barloworld Limited 0,60735 
   Sanlam Limited 0,96484 
     
20.3.2003 2 5 Anglo-America plc 0,03886 
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day 
Number of 
iterations 

Number of 
capped shares 

Capped constituents total CCF 

   Firstrand 0,17905 
   Standard Bank Group 0,37216 
   Old Mutual Plc 0,58527 
   Barloworld Limited 0,62097 
     
20.6.2003 2 5 Anglo-America plc 0,04246 
   Firstrand 0,18873 
   Standard Bank Group 0,38120 
   Old Mutual Plc 0,58010 
   Barloworld Limited 0,66129 
     
19.9.2003 3 6 Anglo-America plc 0,05218 
   Firstrand 0,34110 
   Standard Bank Group 0,25149 
   Old Mutual Plc 0,24427 
   Barloworld Limited 0,85266 
   Sanlam Limited 0,53520 
     
19.12.2003 3 6 Anglo-America plc 0,06193 
   Firstrand 0,35726 
   Standard Bank Group 0,25105 
   Old Mutual Plc 0,29818 
   Barloworld Limited 0,87195 
   Sanlam Limited 0,55911 
     
19.3.2004 3 6 Anglo-America plc 0,05488 
   Firstrand 0,33131 
   Standard Bank Group 0,23624 
   Old Mutual Plc 0,28866 
   Barloworld Limited 0,86688 
   Sanlam Limited 0,55151 
     
18.6.2004 3 6 Anglo-America plc 0,06421 
   Firstrand 0,30475 
   Standard Bank Group 0,22138 
   Old Mutual Plc 0,28035 
   Barloworld Limited 0,84647 
   Sanlam Limited 0,55710 
     
17.9.2004 3 6 Anglo-America plc 0,06221 
   Firstrand 0,29625 
   Standard Bank Group 0,21992 
   Old Mutual Plc 0,28433 
   Barloworld Limited 0,81931 
   Sanlam Limited 0,50966 
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day 
Number of 
iterations 

Number of 
capped shares 

Capped constituents total CCF 

17.12.2004 2 6 Anglo-America plc 0,09593 
   Firstrand 0,34207 
   Standard Bank Group 0,22186 
   Old Mutual Plc 0,32641 
   Barloworld Limited 0,80388 
   Sanlam Limited 0,52127 
     
17.3.2005 3 6 Anglo-America plc 0,08244 
   Firstrand 0,34555 
   Standard Bank Group 0,22628 
   Old Mutual Plc 0,30289 
   Barloworld Limited 0,80389 
   Sanlam Limited 0,53048 

Table 15: Historical capping details. 

 
Table 16 shows the free float market capitalisation and the weight of the 
constituents of the index before and after the capp ing on the 20 th Sept. 2002. 
 

# Company 
Free float market 

capitalisation 
Weight 

Total 
CCF 

Capped free 
float market 

capitalisation 

Capped 
weight 

1 Anglo-America plc 192.063.256.416,00 61,7242% 0,0408 7.838.952.692,51 10,0000% 

2 Firstrand 35.394.470.078,50 11,3749% 0,2215 7.838.952.692,51 10,0000% 

3 Standard Bank Group 18.402.624.746,80 5,9141% 0,4260 7.838.952.692,51 10,0000% 

4 Old Mutual Plc 13.389.481.417,00 4,3030% 0,5855 7.838.952.692,51 10,0000% 

5 Barloworld Limited 12.719.265.738,80 4,0876% 0,6163 7.838.952.692,51 10,0000% 

6 Sanlam Limited 7.783.201.197,11 2,5013% 1 7.783.201.197,11 9,9289% 

7 Investec Limited 4.838.277.528,00 1,5549% 1 4.838.277.528,00 6,1721% 

8 Alexander Frobes Limited 4.515.160.507,00 1,4511% 1 4.515.160.507,00 5,7599% 

9 Nedcor Investment Bank Limited 3.944.713.962,50 1,2677% 1 3.944.713.962,50 5,0322% 

10 Santam Limited 3.578.353.246,20 1,1500% 1 3.578.353.246,20 4,5648% 

11 Truworths 2.104.212.852,00 0,6762% 1 2.104.212.852,00 2,6843% 

12 Mut & Fed Insurance 1.904.277.564,00 0,6120% 1 1.904.277.564,00 2,4292% 

13 Metropolitan Holdings Limited 1.892.636.222,40 0,6082% 1 1.892.636.222,40 2,4144% 

14 Afrox 1.739.249.232,70 0,5589% 1 1.739.249.232,70 2,2187% 

15 Oceana Group Limited 1.618.709.725,00 0,5202% 1 1.618.709.725,00 2,0650% 

16 Avis Holdings 1.473.025.320,40 0,4734% 1 1.473.025.320,40 1,8791% 

17 JD Group Limited 1.275.296.925,00 0,4098% 1 1.275.296.925,00 1,6269% 

18 Trans Hex Group Limited 707.095.417,60 0,2272% 1 707.095.417,60 0,9020% 

19 Kolosus Holdings 560.400.000,00 0,1801% 1 560.400.000,00 0,7149% 

20 Ellerine Holdings 321.052.620,00 0,1032% 1 321.052.620,00 0,4096% 

21 FNB Namibai Holdings 243.000.000,00 0,0781% 1 243.000.000,00 0,3100% 

22 Namibia Breweries 232.345.125,00 0,0747% 1 232.345.125,00 0,2964% 

23 Profurn 146.762.452,80 0,0472% 1 146.762.452,80 0,1872% 

24 Nam Mineral Corp 69.238.888,60 0,0223% 1 69.238.888,60 0,0883% 

25 Namibia Fishing Ind. 57.866.160,30 0,0186% 1 57.866.160,30 0,0738% 

26 Nictus 56.115.675,00 0,0180% 1 56.115.675,00 0,0716% 

27 Wooltru "N" 45.734.670,96 0,0147% 1 45.734.670,96 0,0583% 

28 CIC Holdings 24.262.569,60 0,0078% 1 24.262.569,60 0,0310% 

29 Wooltru 23.849.025,12 0,0077% 1 23.849.025,12 0,0304% 
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# Company 
Free float market 

capitalisation 
Weight 

Total 
CCF 

Capped free 
float market 

capitalisation 

Capped 
weight 

30 Namibia Sea Prod. 13.948.264,32 0,0045% 1 13.948.264,32 0,0178% 

31 Metje & Ziegler 7.781.948,00 0,0025% 1 7.781.948,00 0,0099% 

32 Namibia Harvest Investment 6.400.000,00 0,0021% 1 6.400.000,00 0,0082% 

33 Sentra Namibia 5.563.751,04 0,0018% 1 5.563.751,04 0,0071% 

34 Gendor 5.452.611,90 0,0018% 1 5.452.611,90 0,0070% 

35 PEP Namibia 780.000,00 0,0003% 1 780.000,00 0,0010% 

total  311.163.861.859,65 100%  7.838.952.692,51 100% 

Table 16: Changes in free float market capitalisati on and weight after capping. 

 

2.4 SSS Capped Namibian All Share Performance Index 

2.4.1 Calculation Methodology 

As with the SSS Namibian All Share Performance Index , when calculating the SSS 
Capped Namibian All Share Performance Index all the r eturns resulting from the 
investment in the market portfolio are transformed in to index points. But before 
the transformation, all the dividends have to be mult iplied with the corresponding 
final CCF in order to reduce them similar the free fl oat market capitalisation of 
the stock itself. 
 
Using the example from Chapter 2.2 (SSS Namibian All Share Performance Index), 
1 money unit (mu) of the free float dividend of sto ck C becomes 0.9474 mu 
equivalent to 4.5 index points. 
 

xd = 0.9474 x 1.- x 100 x 100% 
         26 
 

xd = 4.5 points 
 
Equivalent to the formula in Table 9, the capped TR I is calculated and its points 
are shown in Table 17. 
 
 

t Price Index 
Total Return 

Index 
Capped Price 

Index 
Capped Total Return 

Index 
0 100 100 100 100 
1 109,62 109,62 107,53 107,53 
2 142,31 147,49 147,95 154,41 

Table 17: Comparison of all 4 Indices of the fictit ious stock market. 

2.4.2 Data 

Data on the dividends and the days of declaration o f the local listed companies 
are supplied by the NSX, while data on the dividend s and the days of declaration 
of the dual listed companies are supplied by I-Net B ridge. 
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Disclaimer 
 
 

 

The report is provided by Simonis Storm Securities ( Pty) Limited (“SSS”) solely for the 
recipient's information.  The user assumes the entir e risk of any use made of this 
information. Its contents are based on information o btained from sources believed 
to be reliable. SSS makes no representation and acce pts no responsibility or liability 
as to its completeness or accuracy of any informatio n, facts and/or opinions 
contained in the report. 
 


