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KEY HEADLINES: 

The Indian rupee spot against the US dollar end lower to past 86 mark on Monday, its 

lower level over 2-week, pressure by dollar demand from importer bank, concern over 

equity related outflows and delay in trade outcome makes rupee under check against 

some support seen from subdued dollar index & fall in Crude oil prices. 

The rupee at NSE Future 29 July-25. ended down by 18 paise at 86.02 against previous 

close of 85.84 and after make low of 85.84 and high of 86.10.  

India is among the few large U.S. trade partners that have not yet received a tariff 

letter. Indian negotiators are expected to head back to the U.S. soon for another round 

of talks, centred on disagreements over auto components, steel and farm goods. 

India's annual retail inflation slowed to a more than six-year low of 2.10% in June, near 

the lower range of the central bank's tolerance band, as food prices continued to ease, 

making a case for further interest rate cuts, lower than the 2.5% expected. Retail 

inflation was at 2.82% in May. The headline and food inflation in June was the lowest 

since January, 2019, the government's statistical department said in its release. Core 

inflation, which excludes volatile items such as food and energy and is an indicator of 

domestic demand, was at 4.4%-4.5% in June from 4.17%-4.20% in the previous month, 

according to three economists. India's official statistics agency does not publish core 

inflation data. 

India's wholesale price index fell 0.13% year-on-year in June, its first fall in 19 months, 

primarily due to the decline in prices of food items, basic metals, mineral oils and 

energy, government data showed on Monday. Wholesale prices had risen 0.39% in May 

from a year earlier.  

The U.S. dollar's share of global currency reserves reported to the International 

Monetary Fund nudged lower to 57.7% in the first quarter of 2025 while the share of 

euro-denominated reserves gained, International Monetary Fund data showed. Shares of 

global currency reserves held in the greenback stood at 57.8% at the end of 2024, while 

the share of euros gained from 19.8% to 20.1% - their highest since late 2022, 

according to the IMF's Currency Composition of Official Foreign Exchange Reserves 

(COFER) data released on Wednesday. But it was the Swiss franc which saw the most 

dramatic increase, quadrupling its share to 0.8% of reserves by end-March - the highest 

level since at least 1999 when the euro was introduced - while the share of pound 
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sterling also rose. 

Bitcoin leapt past $120,000 for the first time on Monday, marking another milestone for 

the world's largest cryptocurrency as investors bet on long-sought policy wins for the 

industry this week, which has been dubbed "crypto week" by U.S. Republicans. Bitcoin 

scaled a record high of $123,153.22 before pulling back to trade 0.5% higher around 

$119,745. The increase brings the year-to-date gains for digital currency to almost 30%. 

The U.S. House of Representatives is set to debate and likely pass a series of crypto-

related bills this week. The bills could provide the digital asset industry with the nation's 

regulatory framework it has long sought. 

Market expectations that the Fed will leave rates unchanged at its July meeting rose to a 

95.3% probability, up from 76.2% a day ago, according to the CME's Fedwatch tool, 

while a cut by September has a 93% probability, according to the CME Group's FedWatch 

Tool. In total, traders see 66 basis points of cuts by year-end, indicating a potential third 

25-basis point reduction, up from 46 basis points last week. 

 

 

Economic Indicators to be released. 

Indicator Currency Forecast Previous Impact 
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GDP q/y 

 

CNY 5.1% 5.4% HIGH 

Retail Sales y/y  
 

        CNY 5.2% 6.4% HIGH 

CPI y/y 
 

       USD 2.6% 2.4% HIGH 

  

 

    

 

 

 

 

 

    

     

     

 
 
 

   

 

Support Resistance Levels – Currency Future: ( NSE CUR - 29 July 25)   
      

Currency LTP S1 S2 R1 R2 Trend 

USDINR 
FUTURE 

86.02 85.50 85.25 86.30 87.10 BULLISH 

EURINR 
FUTURE 

100.65 100.20 99.50 101.0 101.50 SIDEWAYS 

GBPINR 
FUTURE 

116.15 115.80 115.0 116.60 117.30 BEARISH 

JPYINR 
FUTURE 

58.75 58.70 58.0 59.30 59.80 BEARISH 
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Disclosure: 

M/s. Bonanza Portfolio Ltd here by declares that views expressed in this report 

accurately reflect view point with subject to companies/securities. M/s. Bonanza 

Portfolio Ltd has taken reasonable care to achieve and maintain independence and 

objectivity in making any recommendations. The 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 research report; (c) do not have any material conflict 

of interest at the time of publication of the Report. The 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; (g) is not engaged in market making activity for the 

subject company.  

 

M/s. Bonanza Portfolio Ltd operates under the regulation of SEBI Regn No. INH100001666 

and research analyst engaged in preparation of report 

 

Disclaimer: 

This research report has been published by M/s. Bonanza portfolio Ltd and is meant 

solely for use by the recipient and is not for circulation. This document is for information 

purposes only and information / opinions / views are not meant to serve as a 

professional investment guide for the readers. Reasonable care has been taken to 

ensure that information given at the time believed to be fair and correct and opinions 

based thereupon are reasonable, due to the nature of research it cannot be 

warranted or represented that it is accurate or complete and it should not be relied 

upon as such. If this report is inadvertently send or has reached to any individual, same 

may be ignored and brought to the attention of the sender. Preparation of this 

research report does not constitute a personal recommendation or take into account 
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the particular investment objectives, financial situations, or needs of individual clients. 

Past performance is not a guide for future performance. This Report has been prepared 

on the basis of publicly available information, internally developed data and other 

sources believed by Bonanza portfolio Ltd to be reliable. This report should not be taken 

as the only base for any market transaction; however this data is representation of one 

of the support document among other market risk criterion. The market participant can 

have an idea of risk involved to use this information as the only source for any market 

related activity. The distribution of this report in definite jurisdictions may be restricted by 

law, and persons in whose custody this report comes, should observe, any such 

restrictions. The revelation of interest statements integrated in this analysis are provided 

exclusively to improve & enhance the transparency and should not be treated as 

endorsement of the views expressed in the analysis. The price and value of the 

investments referred to in this report and the income from them may go down as well as 

up. Bonanza portfolio Ltd or its directors, employees, affiliates or representatives do not 

assume any responsibility for, or warrant the accuracy, completeness, adequacy and 

reliability of such information / opinions / views. While due care has been taken to 

ensure that the disclosures and opinions given are fair and reasonable, none of the 

directors, employees, affiliates or representatives of M/s. Bonanza portfolio Ltd shall be 

liable. Research report may differ between M/s. Bonanza portfolio Ltd RAs and other 

companies on account of differences in, personal judgment and difference in time 

horizons for which recommendations are made. Research entity has not been 

engaged in market making activity for the subject company. Research analyst has not 

served as an officer, director or employee of the subject company. Research analyst 

have not received any compensation/benefits from the Subject Company or third 

party in connection with the research report 
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