
 
 

 

 

 

 

 

Market Update                                               Thursday, 02 October 2025 

 

Global Markets 

Gold prices held steady on Thursday, hovering near the record high hit the day before, helped by 
expectations of further U.S. rate cuts this year and political uncertainty. Spot gold held its ground at 
$3,862.07 per ounce, as of 0451 GMT, after hitting an all-time high of $3,895.09 on Wednesday. U.S. 
gold futures for December delivery eased 0.3% to $3,887.50. 

"Weak ADP employment data ahead of the non-farm payrolls report has revived Fed rate-cut bets to 
weaken the U.S. dollar. Gold has also been given a bump from the U.S. government shutdown," City 
Index senior analyst Matt Simpson said. 

"Futures market positioning continues to show large speculators and managers funds are chasing 
the move higher, with their net-long exposure rising but not near an extreme." 

  

The Daily Brief 



Data showed on Wednesday that U.S. private payrolls fell by 32,000 jobs in September after a 
downwardly revised 3,000 decline in August. The U.S. government has shut down much of its 
operations, potentially putting thousands of federal jobs at risk, after partisan divisions prevented 
Congress and the White House from reaching a funding deal. 

The shutdown could delay the release of economic indicators, including the closely watched non-
farm payrolls report scheduled for Friday. Meanwhile, Chicago Fed President Austan Goolsbee said 
he is starting to get more concerned about inflation, making him want to be "careful" about 
lowering interest rates. 

Traders are pricing in a near-certain 25 basis-point cut to the Fed's key interest rate this month, 
according to the CME FedWatch tool. Gold, often used as a safe store of value during times of 
political and financial uncertainty, thrives in a low interest rate environment. 

"The upside risks to our $4,000/oz mid-2026 and $4,300/oz December 2026 gold price forecasts 
have intensified further due to speculative positioning and large upside surprise to Western ETF 
holdings," Goldman Sachs said in a note. 

SPDR Gold Trust , the world's largest gold-backed exchange-traded fund, said its holdings rose 0.59% 
from Tuesday to 1,018.89 metric tons on Wednesday, their highest since July 2022. Elsewhere, spot 
silver slipped 0.3% to $47.17 per ounce, platinum was steady at $1,558 and palladium gained 1.5% 
to $1,263.50. 

Source: LSEG Thomson Reuters Refinitiv.  

 

 

 

 

 



 

Domestic Markets 

The South African rand strengthened on Wednesday, supported by upbeat purchasing managers' 
index data for the local manufacturing sector and a softer U.S. dollar. At 1423 GMT the rand traded 
at 17.1850 against the dollar, roughly up 0.4% on Tuesday's close and at its strongest level in a year. 

"The domestic market drove the recovery as global demand remained under pressure and is 
complicated by steep U.S. tariffs, a challenging trading environment, and lingering SA port issues," 
Absa said in a statement. 

The greenback last traded about 0.3% weaker against a basket of currencies as a U.S. 
government shutdown unsettled markets and threatened to delay key jobs data, seen as crucial for 
Federal Reserve policy decisions. 

Local investor focus will shift to vehicle sales data for the same month, which will give a snapshot of 
consumer demand for big-ticket items. 

Nedbank economists said in a research note that they expected vehicle sales to have remained 
strong in September "underpinned by easier financial conditions due to interest rate cuts, lower 
debt service costs and subdued prices". 

On the Johannesburg Stock Exchange, the Top-40 index was last up 0.8%. In fixed income, 
government bonds also firmed, as the yield for debt maturing in 2035 fell 2 basis points to 9.16%. 

Source: LSEG Thomson Reuters Refinitiv. 

 

   



Market Overview 

 



Notes to the table: 

• The money market rates are TB rates 

• “BMK” = Benchmark 

• “NCPI” = Namibian inflation rate 

• “Difference” = change in basis points 

• Current spot = value at the time of writing 

• NSX is the Overall Index, including dual listeds 
 

Source: Thomson Reuters Refinitiv 

Important note:  This is not a solicitation to trade and CAM will not necessarily trade at the 

yields and/or prices quoted above.  The information is sourced from the data vendor as 

indicated.  The levels of and changes in the yields need to be interpreted with caution due 

to the illiquid nature of the domestic bond market. 
 

 

 

 

 

 

 

For enquiries concerning the Daily Brief please contact us at  

Daily.Brief@capricorn.com.na 

 

Disclaimer 

The information contained in this note is the property of Capricorn Asset Management (CAM).  The 

information contained herein has been obtained from sources and persons whom the writer believes 

to be reliable but is not guaranteed for accuracy, completeness or otherwise. Opinions and estimates 

constitute the writer’s judgement as of the date of this material and are subject to change without 

notice. This note is provided for informational purposes only and may not be reproduced in any way 

without the explicit permission of CAM. 
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