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Domestic 
 
Money supply rises in Jun’25 (Source: RBI): Total Money Supply (M3) 
stood at Rs 278.4 trn as on 13 Jun’25 marking a rise of 9.6% y/y. 
Currency with the public stood at Rs 37.4 trn, up 7.3%. Demand 
deposits with banks were up 18.4% whereas time deposits with banks 
rose 8.9%. The bank credit to commercial sector rose 9.4% y/y. 
 
Trade talks with US faces roadblocks (Source: Reuters): As per media 
sources, trade talks with US have hit roadblock as US negotiators have 
not yet agreed to the demands. Union is pushing for a rollback of the 
proposed 26% reciprocal tariff, along with concessions on existing US 
tariffs on steel and auto parts. US wants deeper import tariff cuts on 
farm goods along with easing of non-tariff barriers. 
 
RBI may cut rate despite neutral stance (Source: BS): Mr. 
Bhattacharya said that there is still room for borrowing costs to lower, 
despite a shift in stance in policy. He added good monsoon and easing 
vegetable prices support a benign inflation outlook.  
 
Union to halt TOT model in road monetisation (Source: BS): Mr. 
Gadkari commented that Union is set to halt TOT model in favour of 
InvIT to boost domestic participation in road monetisation. He added 
that the bigger bundle size of TOTs as major concern factor for 
prioritising InvITs.  
 
 

International 
 
US merchandise trade deficit widens on exports drop (Source: 
Bloomberg): The US merchandise-trade deficit unexpectedly widened 
in May’25 on the drop of export to USD 179.2 bn, while imports were 
little changed at USD 275.8 bn. Consequently, the shortfall in goods 
trade grew 11.1% y/y to USD 96.6 bn (estimated: USD 86.1 bn). 
 
Trade deals speed even as deadline could be extended beyond Jul’25 
(Source: Reuters, Bloomberg) 

• The US administration commented that Mr. Trump may extend the 
upcoming deadlines for reimposing high tariffs on imports  

• POTUS hinted that a big deal with India will follow soon after US has 
signed a deal with China. He added that deals will not be made with 
every other nation 

• US has presented a new proposal to the EU, to which France and 
Germany reacted differently. Where Germany is eager to reach a swift 
agreement, France vowed to impose 10% retaliatory tariffs 
 
US Fed officials mull over economic uncertainty (Source: Reuters): 

• Mr. Barkin commented that Fed policy is well positioned for where 
economy might go and he does not expect pandemic era inflation 

• Mr. Goolsbee mentioned that if inflation stays in the range of 2% 
and the uncertainty around tariff is resolved it may lower rate 

Foreign G-Sec Bond Yield 

G-sec Yield (in %) 1D Change (bps) 

US 10Y* 4.26 -1 
US 2Y* 3.74 -2 
Germany 10Y 2.57 1 
UK 10Y 4.47 -1 
Japan 10Y 1.41 2 

 

Source: Bloomberg, *semi-annual 

G-sec yield 

G- Sec Yield (in %) 1D Change (bps) 
6.75% GS 2029* 6.03 0 
6.33% GS 2035* (10Y) 6.28 -1 
6.92% GS 2039* 6.65 0 
1-Month T-bill 5.35 -3 
3-Month T-bill 5.38 -1 
6-Month T-bill 5.52 1 
12-Month T-bill 5.53 -2 

 

Source: CCIL, Bloomberg, *semi-annual 

Spreads in bps for Corporates 

Annualized Spreads  3-year 5-year 7-year 10-year 

AAA 105 97 76 63 
AA 196 185 166 163 
A 387 372 357 360 

 

Source:  FIMMDA, as on 25 Jun, 2025 

Key rates 

Policy Rate (in %) 

Repo rate 5.50 

Standing Deposit Facility Rate 5.25 

Bank rate 5.75 

1-year median MCLR of SCBs 8.95 

SOFR 4.36 
 

Source:  RBI, Federal Reserve Bank of New York 

Money Market instruments 

Instrument 
Volume 

(in Rs. Bn) 
Weighted Avg 

Rate (%) 

Call Money 183.3 5.27 

Triparty Repo 4,007.3 5.24 

Market Repo 1,868.9 4.97 

Repo in corporate bond 17.0 5.46 
 

Source:  RBI, as of 26 June, 2025 

Major Equity Indices 

Indices Last 1D Change (%) 

BSE SENSEX 83,756 1.2 
NIFTY 25,549 1.2 
NASDAQ 20,168 1.0 
S&P 500 6,141 0.8 
Nikkei 225 39,585 1.6 
Euro Stoxx 50 5,244 -0.2 

 

Source:  Google Finance 

Commodities futures 

Commodities Last 1D Change (%) 

Brent Crude (USD/bbl) 68.1 0.3 
Natural gas Nymex (USD/MMBtu) 3.3 -3.8 
Gold Comex (USD/t oz.) 3,330.9 -0.7 
Copper Comex (USD/lb) 512.6 2.4 
Wheat cbot (USD/bu.) 540.8 -0.8 

 

Source: Bloomberg 

Exchange Rates 

Currency pair Rate 1D Change (%) 

USD/ INR 85.71 -0.4 
GBP/ INR 117.58 -0.1 
EUR/ INR 100.06 -0.3 
EUR/USD 1.17 0.1 
DXY Index 97.37 -0.1 

 

Source:  Morningstar, Bloomberg, Marketwatch 
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• Ms. Daly said that US labour market is not signalling weakness but suggest slowing 

• Ms. Collins signalled she could see one, possibly more, quarter-point interest-rate cuts this year 

• Mr. Kashkari said Fed needs more clarity on tariffs impact on inflation 
 
US economy shrinks more than expected in Q1CY25 (Source: CNBC): US economy contracted sharply as real GDP shrank by saar 
of 0.5% q/q in Q1CY25, steeper than the expected 0.2% contraction. Weaker consumer spending and a widening trade deficit 
weighed heavily on overall growth. Consumer expenditures rose by just 0.5%, a sharp downgrade from the previously reported 
1.2%. 
 
China’s industrial profits plummet in May’25 (Source: CNBC): China’s industrial firms saw their profits drop by 9.1% y/y in May’25 
the most since Oct’24, illustrating weakness in an economy strained by higher US tariffs and lingering deflationary pressure. 
Consequently, Cumulative profits fell 1.1% y/y in the 5MCY25. 
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