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Key events 
India: T-Bill Auction; US: ADP Employment Report 

 
Domestic 
 
Monsoon softens economic activity in Jun’25 (Source: NPCI, ET, FE, 
PPAC, CEIC): 

• Manufacturing PMI rose to 14-month high of 58.4 in Jun’25 (May: 
57.6), driven mainly by strong demand in intermediate goods  

• Power supply dipped marginally by 1.5% y/y to 150 BU in Jun’25, 
mainly due to reduced cooling needs amidst early monsoon 

• Clearing price on energy exchange fell 27% y/y to Rs. 3.9 per unit, 

with volumes falling 5.3% y/y to 4,580 GWh 

• Coal production by CIL dropped 8.5% y/y to 57.8 mn tonnes in 
Jun’25, with offtake dropping 7.4% y/y to 60.4 mn tonnes 

• Petrol consumption rose 6.4% y/y, while diesel consumption grew 
by 1.2% in Jun’25, as per flash estimates 

• Finished steel imports fell 28% y/y to 0.9 mn tonnes in 2MFY25, 
driven by 48% y/y drop in shipments from China 

• PV wholesale dispatches fell 6.4% y/y to 320k units, with retail 
registrations declining 4.4% y/y to 294k 

• FasTag revenues grew 19.7% y/y to Rs. 67.9 bn in Jun’25 

• UPI transactions rose 20% y/y in value terms to Rs. 24 trn, while 
volumes rose 32% y/y to 18 bn in Jun’25, off of highs of Apr’25 
 
GST collections moderate as framework reaches 8th anniversary 
(Source: New Indian Express): Gross collections at Rs. 1.85 trn, rose 
6.2% y/y, though dipping on month. Gross collections from domestic 
transactions showed languid growth of 4.6%, with imports growing 
well at 11.4%. Net GST collections were worse, growing at 3.3% to Rs. 
1.59 trn. For Q1, gross and net collections grew by 12% and 10.7% 
respectively.  
 
Easier norms proposed to coax private InvITs to go public (Source: 
SEBI): Current regulatory requirements require a minimum sponsor 
stake of 15% of units issued through public issue or 15% of post issue 
capital, subject to a lock-in of 18 months, with excess units subject to 
1-year lock-in. Non-sponsors are also to hold their units for 1-year 
post conversion. Taking into account feedback received from 
stakeholders, SEBI has proposed doing away with both requirements. 
 
Union Cabinet announces slew of measures (Source: PIB): 

• Union approved the Research, Development and Innovation 
Scheme with an outlay of Rs. 1 trn, to encourage R&D in private sector 

• The Employment Linked Incentive Scheme with an outlay of Rs. 
994.5 bn aims job creation for 35 mn youth over 2 years 
 
 

International 
 
Global manufacturing activity gathers steam (Source: S&P Global): 

• Global manufacturing PMI rose to 50.3 in Jun’25 (May: 49.5), with 
marginal increase in new orders and rebound in production volumes 

• US manufacturing PMI rose to 52.9 in Jun’25 (May: 52), with upturn 
in demand, as tariff laden input costs were passed on to customers 

Foreign G-Sec Bond Yield 

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

US 10Y* 4.25 3 
US 2Y* 3.77 5 
Germany 10Y 2.57 -3 
UK 10Y 4.45 -4 
Japan 10Y 1.39 -3 

 

Source: Bloomberg, *semi-annual 

G-sec yield 

G- Sec Yield (in %) 1D Change (bps) 
6.75% GS 2029* 5.97 -4 
6.33% GS 2035* (10Y) 6.29 -3 
6.92% GS 2039* 6.65 -3 
1-Month T-bill 5.28 -7 
3-Month T-bill 5.34 -3 
6-Month T-bill 5.48 -2 
12-Month T-bill 5.52 0 

 

Source: CCIL, Bloomberg, *semi-annual 

Spreads in bps for Corporates 

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

AAA 62 58 48 61 
AA 156 147 139 154 
A 345 332 328 351 

 

Source:  FIMMDA, as on 27 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 8.90 

SOFR 4.40 
 

Source:  RBI, Federal Reserve Bank of New York 

Money Market instruments 

Instrument 
Volume 

(in Rs. Bn) 
Weighted Avg 

Rate (%) 

Call Money 160.2 5.31 

Triparty Repo 4,613.0 5.19 

Market Repo 2,008.5 5.21 

Repo in corporate bond 28.4 5.49 
 

Source:  RBI, as of 01 July, 2025 

Major Equity Indices 

Indices Last 1D Change (%) 

BSE SENSEX 83,697 0.1 
NIFTY 25,542 0.1 
NASDAQ 20,203 -0.8 
S&P 500 6,198 -0.1 
Nikkei 225 39,986 -1.2 
Euro Stoxx 50 5,282 -0.4 

 

Source:  Google Finance 

Commodities futures 

Commodities Last 1D Change (%) 

Brent Crude (USD/bbl) 67.2 -0.6 
Natural gas Nymex (USD/MMBtu) 3.4 -0.9 
Gold Comex (USD/t oz.) 3,345.6 0.6 
Copper Comex (USD/lb) 510.3 0.4 
Wheat cbot (USD/bu.) 548.3 2.1 

 

Source: Bloomberg 

Exchange Rates 

Currency pair Rate 1D Change (%) 

USD/ INR 85.53 -0.3 
GBP/ INR 117.69 0.1 
EUR/ INR 100.94 0.1 
EUR/USD 1.18 0.1 
DXY Index 96.82 0.1 

 

Source:  Morningstar, Bloomberg, Marketwatch 
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• Eurozone manufacturing PMI inched upwards to 49.5 in Jun’25 (May: 49.4), with stabilizing demand and mild rise in 
output. 

 
POTUS reiterates stance on trade deals (Source: Reuters): POTUS Mr. Trump acknowledged that he is not thinking of extending 
the tariff deadline of 9th Jul’25. He added that a trade deal with India is possible in the near term, but doubts that a deal with Japan 
is possible. 
 
US Senate passes POTUS’ tax cut bill (Source: Reuters): US Senate passed POTUS Mr. Trump’s “One Big Beautiful Bill” with a vote 
of 51-50, with VP Mr. Vance’s vote being the deciding factor, with several Republicans voicing concerns over debt sustainability. 
 
US Fed Chair deliberates on possible policy path (Source: WSJ): Mr. Powell expects higher tariff driven inflation readings in the 
near term, alluding to added risks that hinder rate cuts. He acknowledged that the economy remains strong, but addressed the 
need to closely monitor fiscal path, along with inflation and labour markets. 
 
Eurozone CPI prints near 2% target (Source: Eurostat): Eurozone flash CPI rose 2% y/y in Jun’25 (May: 1.9% y/y), in line with 
estimates, with core inflation holding at 2.3% y/y mark. Notably, of all major sub-heads, only services inflation ticked up at 3.3% 
y/y in Jun’25 (May: 3.2% y/y), with ECB officials being wary of a tariff laden reacceleration 
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based upon information available to the public and sources, believed to be reliable. I/We also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendation(s) or view(s) in this Report. 

 
The Research Analysts engaged in preparation of this Report or his/her relative:- 

a) do not have any financial interests in the subject company mentioned in this Report; 

b) do not own 1% or more of the equity securities of the subject company mentioned in the Report as of the last day of the month preceding the publication of the Report; 

c) do not have any material conflict of interest at the time of publication of the Report. 

 
The Research Analysts engaged in preparation of this Report:- 

a) have not received any compensation from the subject company in the past twelve months; 

b) have not managed or co-managed public offering of securities for the subject company in the past twelve months; 

c) have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months; 

d) have not received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company in the 

past twelve months; 

e) has not received any compensation or other benefits from the subject company or third party in connection with the Report; 

f) has not served as an officer, director or employee of the subject company; 
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