
 
 

 

 

 

 

 

Market Update                                               Thursday, 09 October 2025 

 

Global Markets 

Brazil's beef exports to China rose 38.3% in September from a year earlier, reaching 187,340 tonnes, 
industry group Abrafrigo said on Wednesday, helping push total monthly exports to a record high. 
China is the largest market for Brazilian beef, and has increased purchases as part of its broader 
strategy to avoid agricultural goods from the United States amid an ongoing trade dispute. 
  
Global demand for beef has helped Brazil offset the impact of U.S. tariffs on its exports, Abrafrigo 
said. In August, the U.S. imposed a 50% tariff on shipments of several Brazilian goods, including beef, 
which already had a 26.4% tax levy. 
  
Latin America's largest economy has been expanding exports to both new and traditional markets 
amid a global trade reshuffle triggered by U.S. tariffs, with similar trends also seen 
in soybean exports, which also reached record volumes. Total beef exports, including fresh and 
processed meat, edible offal, and tallow, generated $1.92 billion in revenue in September, with 
volumes reaching 373,867 tonnes, up 49% in value and 17% in volume year-on-year. 
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"This strong performance came in the second month of additional tariffs imposed by the U.S. on 
Brazilian products, showing the sector's resilience and ability to seize new commercial 
opportunities," Abrafrigo said. 
  
Exports to the U.S., Brazil's second-largest beef market year-to-date, fell 41% in September to 
$102.9 million. The European Union became the second-largest destination last month, led by Italy, 
the Netherlands, and Spain. EU purchases totaled $131.7 million, up 106% from a year earlier. 
Abrafrigo said 130 countries increased purchases of Brazilian beef this year, while 48 reduced them. 
 
 
Source: LSEG Thomson Reuters Refinitiv. 

 

Domestic Markets 

The South African rand was steady in early trade on Thursday, retaining recent gains from a gold 
rally that boosted most emerging market assets. At 0622 GMT, the rand traded at 17.17 against the 
dollar, little changed from Wednesday's close. 

Statistics South Africa will publish August manufacturing output data at 1100 GMT, which will offer 
domestically-focused investors clues on the health of Africa's largest industrialized economy. 

Analysts polled by Reuters expect production growth to have slowed to 0.1%. Nedbank economists 
forecast a 0.3% increase. "While the sector continues to struggle, some support will come from 
consumer-oriented manufacturing sectors, which will benefit from the upturn in demand, 
improvements in electricity generation, and logistics," the Nedbank economists said in a research 
note. 

South Africa's benchmark 2035 government bond was also steady in early deals, with the yield at 
9.088%. On the Johannesburg Stock Exchange, the Top-40 index was down 0.9%. The benchmark 
2035 government bond was slightly weaker in early deals, as the yield rose 2 basis points to 9.105%. 

Source: LSEG Thomson Reuters Refinitiv.  
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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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