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Key Data

Data Current Previous
Dow Jones 49,0638 49,527.9
U.S. Dollar Index 99.11 99.38
Brent Crude (USD/BBL) 63.98 63.86
US 10Y Bond Yield (%) 423 417
India 10Y Bond Yield (%) 6.67 6.65
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Fundamental

Refer Page 02
Stock for Investment
Stock Name Sector *CMP (%) TP (%) Upside

INFY IT 1,689 1,940 14.9%

*CMP as on January 16,2026

Top News

+ Bharat Forge’'s aerospace division secured defence contracts
worth approximately 3300 crore under the Emergency
Procurement-VI framework to suppIY indigenous unmanned
systems, including ISR platforms and loitering munitions, to the
Indion  Army and Indian Navy, reaffirming its defence
manufacturing role.

+ Hindustan Copper Ltd has commenced underground mining
operations at the Kendadih Copper Mine in Ghatshila,
Jharkhand, marking a significant step in resuming production
after previous closures and supporting India’s domestic copper
supply expansion.

Refer Page 03-04

+ Nifty remained volatile for another session and ended
marginally higher, extending the ongoing consolidation phase.

+ The benchmarks opened on a firm note and held early gains;
however, pressure in select heavyweight stocks across sectors
gradually eroded momentum as the session progressed.

+ The ongoing tussle around the medium-term moving average,
the 100 DEMA near the 25,600 zone, is keeping participants
cautious.

+ The market is likely to take cues from the earnings
announcements of key heavyweights such as Reliance
Industries, HDFC Bank and ICICI Bank in early trade on Monday,
which could determine the next directional move.

+ Until then, participants are advised to maintain a selective,
stock-specific approach, focusing on sectors showing relative
strength such as IT, financials and metals, while adhering to
disciplined risk management in the prevailing volatile
environment.

+ Stock of theday - PNB
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Fundamental

Top News

~
Bharat Forge’s aerospace division secured defence contracts worth approximately
%300 crore under the Emergency Procurement-VI framework to supply indigenous unmanned
systems, including ISR platforms and loitering munitions, to the Indian Army and Indian Navy,
reaffirming its defence manufacturing role.

J

\

Hindustan Copper Ltd has commenced underground mining operations at the Kendadih
Copper Mine in Ghatshila, Jharkhand, marking a significant step in resuming production
after previous closures and supporting India’s domestic copper supply expansion.

J

\
Ahluwalia Contracts secured a 33,070 crore EPC civil construction contract from the Central
Public Works Department for the Central Vista Redevelopment Project in New Delhi. The
work includes building Common Central Secretariat Buildings 8 and 9, to be completed in
21 months.

/

KPI Green Energy secured 534 MW solar BoS supply and services orders from Adani Green
Energy for utility-scale projects in Khavda, Gujarat. The scope includes manufacturing,
installation, and commissioning, strengthening KPI Green’s EPC execution visibility in large
renewable projects.

NTPC Green Energy’s board approved the formation of a 50:50 joint venture with GAIL
(India) Ltd to develop renewable energy projects across India. The partnership aims to
accelerate clean energy growth and supports NTPC's target of 60 GW renewable capacity by
FY32, pending regulatory approvals.

Stock for Investment Infosys Ltd

Stock Symbol INFY
+ Company Overview, Q3 FY26 Revenue & Margins: Infosys, a global

IT services leader, delivered Q3 FY26 revenue growth of 8.9% YoY
Sector IT (1.7% CC), led by Communications and Financial Services; adjusted

margin at 21.2%, with FY26 guidance 20-22% maintained.

*CMP (%) 1,689 + Profitability: Reported net profit declined to 26,666 crore due to a
one-off labour code charge; adjusted profit 7,955 crore reflects
*Target Price (<) 1,940 healthy underlying earnings.

+ Deal Momentum: Large deal TCV touched a nine-quarter high of
Upside 14.9% $4.8bn, with 57% net new deals, improving revenue visibility.

+ Outlook:FY26 CC growth guidance raised to 3.0-3.5%; strong
Al-led execution supports BUY with 1,940 target.

*CMP as on January 16, 2026

“Time horizon - upto 11 Months

_ Religare Broking Ltd.
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Consolidation extends around 100 DEMA. Maintain caution.

NIFTY ]| S2 R1 R2

25694.35 71 28.75 (0.1%) 25600 25450 25800 25920

+ Nifty remained volatile for another session
Technical Chart : Daily and ended marginally higher, extending the
ongoing consolidation phase.
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Technical Chart : Daily . . .
+ After consolidating for several sessions, the
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Stock of the day Recom.
PNB BUY
Technical Chart : Weekly
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CMP () Range* SL Target
132.36 131-133 128 140
+ PNB maintains a robust bullish structure,
characterized by consistent higher highs
and higher lows.
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channel and remain above key short- and
medium-term moving averages, confirming
trend strength and positive alignment.

+ The recent breakout, supported by rising
volumes, reinforces bullish conviction.

+ Overall, the technical configuration favors
continued upside momentum, and
investors may consider accumulation to
benefit from potential trend continuation
opportunities.
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Research Team

Name Email ID

Ajit Mishra ajitmishra@religare.com
Abhijeet Banerjee abhijeet.banerjee@religare.com
Gaurav Sharma gauravsharma2@religare.com
Ashwani Harit ashwani.harit@religare.com
Divya Parmar divya.parmar@religare.com
Rajan Gupta rajan.guptal@religare.com
Vivek Chandra vivek.chandra@religare.com
Himanshu Gupta himanshu.guptal@religare.com

_ Religare Broking Ltd.
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Disclaimer

Before you use this research report, please ensure to go through the disclosure inter-alia as required under Securities and Exchange Board of India (Research

Analysts) Regulations, 2014 and Research Disclaimer at the following link: https://www.religareonline.com/disclaimer

specific analyst(s) specific disclosure(s) inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 is/

are as under:

Statements on ownership and material conflicts of interest, compensation— Research Analyst (RA) [Please note that only in case of multiple RAs, if in the

event answers differ inter-se between the RAs, then RA specific answer with respect to questions under F(a) to F(j) below, are given separately]:

S.
Statement Answer
No.
Yes No
I/we or any of my/our relative has any financial interest in the subject company? [If answer is yes, nature of Interest is given N
o
below this table]
I/we or any of my/our relatives, have actual/beneficial ownership of one percent. or more securities of the subject company, at N
o
the end of the month immediately preceding the date of publication of the research report or date of the public appearance?
I/we or any of my/our relative, has any other material conflict of interest at the time of publication of the research report or at N
o
the time of public appearance?
I/we have received any compensation from the subject company in the past twelve months? No
I/we have managed or co-managed public offering of securities for the subject company in the past twelve months? No
I/we have received any compensation for brokerage services from the subject company in the past twelve months? No
I/we have received any compensation for products or services other than brokerage services from the subject company in the N
o
past twelve months?
I/we have received any compensation or other benefits from the subject company or third party in connection with the N
o
research report?
I/we have served as an officer, director or employee of the subject company? No
I/we have been engaged in market making activity for the subject company? No
Nature of Interest if answer to F(a) above is Yes: Name(s) with Signature(s) of RA(s).

[Please note that only in case of multiple RAs and if the answers differ inter-se between the RAs, then RA specific answer with respect to questions under F(a)

to F(j) above, are given below]

) Serial Question of question which the signing RA needs to
SS. No. Name(s) of RA. Signatures of RA ) Yes No
make a separate declaration [ answer

Copyright in this document vests exclusively with RBL. This information should not be reproduced or redistributed or passed on directly or indirectly in any
form to any other person or published, copied, in whole or in part, for any purpose, without prior written permission from RBL. We do not guarantee the

integrity of any emails or attached files and are not responsible for any changes made to them by any other person.

No representations are being made about the performance or activities unless accompanied by data regarding performance,
disclosures of all the risk factors, etc. and disclaimer that “Such representations are not indicative of future results

_ Religare Broking Ltd.
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