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Key Data
Data Current Previous
Dow Jones 49565.5 49,3541
U.S. Dollar Index 98.92 98.93
Brent Crude (USD/BBL) 64.30 63.50
US 10Y Bond Yield (%) 418 418
India 10Y Bond Yield (%) 6.60 6.63
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Fundamental

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

M&M Auto 3,685 4,161 12.9%

*CMP as on January 12,2026

Top News

+ NTPC plans to invest 10,000 crore to build a coal-to-synthetic
natural gas (SNG) facility at Talaipalli, Chhattisgarh. The plant,
producing about 5 lakh tonnes of SNG annually from high-ash
domestic coal, aims to reduce fuel imports and support cleaner
coal utilisation with advanced gasification technologies.

+ Premier Energies announced a 11,000 crore solar expansion plan
to more than double annual cell and module manufacturing
capacity to over 10 GW. The strategy includes backward
integration into ingot and wafer production to strengthen global
competitiveness. Funding comes from IPO proceeds, debt, and
internal accruals to meet rising demand

Refer Page 03-04

+ Nifty traded in a volatile manner but managed to close on a
positive note amid mixed cues.

+ The session began on a weak footing and losses deepened in the
early hours, but a strong rebound in heavyweights across
sectors helped erase the decline as the day progressed.

+ On the technical front, the Nifty’s ability to hold the
medium-term moving average around 25,600 and move back
towards the 25,800 zone is encouraging, though sustainability
will be crucial, with a strong resistance placed in the
25,900-26,000 band.

+ In the current environment of mixed cues and elevated volatility,
a selective, stock-specific approach with disciplined risk
management remains advisable.

+ Stock of the day - JSSWSTEEL

Religare Broking Ltd.
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Fundamental

Top News

~
NTPC plans to invest 210,000 crore to build a coal-to-synthetic natural gas (SNG) facility at
Talaipalli, Chhattisgarh. The plant, producing about 5 lakh tonnes of SNG annually from
high-ash domestic coal, aims to reduce fuel imports and support cleaner coal utilisation with
advanced gasification technologies.

J/

Premier Energies announced a 11,000 crore solar expansion plan to more than double
annual cell and module manufacturing capacity to over 10 GW. The strategy includes
backward integration into ingot and wafer production to strengthen global competitiveness.
Funding comes from IPO proceeds, debt, and internal accruals to meet rising demand.

J

\

Tata Power has acquired a 100% stake in Jejuri Hinjewadi Power Transmission Ltd for
%2.42 crore, strengthening its transmission portfolio. The Maharashtra intra-state project will
enhance grid reliability and support regional industrial and urban power demand.

/

Bajaj Housing Finance has allotted 3508.50 crore worth of secured non-convertible
debentures (NCDs) on a private placement basis. These NCDs, carrying fixed interest rates,
were issued to institutional investors to bolster funding for its lending business, with maturities
extending up to 2028.

Lloyds Engineering Works has signed a purchase and licensing agreement with US-based
The Material Works for Eco Pickled Surface (EPS) Gen-4 steel technology. The pact enables
Lloyds to manufacture and market acid-free, zero-effluent steel pickling systems globally,
enhancing sustainable steel processing capabilities.

Stock for Investment Mahindra & Mahindra Ltd

Stock Symbol M&M s s . - .
+ Strong company positioning: Mahindra & Mahindra, founded in

1945, is a leader in SUVs and tractors, with a diversified presence
across EVs, LCVs, financial services, and IT. Its scale, innovation
Sector Auto focus, and global footprint support long-term leadership .

+ Broad-based growth momentum: Healthy demand across SUVs,

tractors, and LCVs is driving double-digit volume growth and

*CMP (3) 3,685 market share gains, supported by new launches and deeper rural
and semi-urban penetration .

+ Resilient profitability: Stable margins across auto and tractor

“Target Price () 4,61 ) .
segments reflect effective cost control, strong product mix, and
disciplined capital allocation, ensuring consistent earnings and

Upside 12.9% cash flows.

+ Positive outlook & valuation: M&M offers strong long-term Vvisibility
driven by EV ambitions and steady growth. A BUY rating with a
%4,161 target is supported by robust earnings CAGR projections
through FY27E.

*CMP as on January 12, 2026

“Time horizon - upto 11 Months

— Religare Broking Ltd.
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Rebounded due to oversold positions. Maintain caution.

NIFTY Sl S2 R1 R2
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) . + Nifty traded in a volatie manner but
Technical Chart: Daily managed to close on a positive note amid
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“ '+ The session began on a weak footing and
.“ J - losses deepened in the early hours, but a
' |‘ I' strong rebound in heavyweights across
' ‘ !l' |' ) sectors helped erase the decline as the day
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e |‘ ” _ x EE 4+ On the technical front, the Nifty’s ability to
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Technical Chart : Daily
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M ml "‘ IM - ’ _59000
£ 4 Although the index opened with weakness,
# *1 il buying interest emerged in the latter half,
"'I ' - ‘ :ZE driving a sharp intraday recovery.
' l ”H' =+ Market breadth remained mixed, with
' o Indusind Bank and SBI outperforming, while
j ) ; P 9
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\HT} ”* . « + Immediate resistance is positioned near
'“"“* sum 60,100, whereas crucial support is placed
~ w0ans — 390 around 58,700.

— Religare Broking Ltd.
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Stock of the day Recom.

JSWSTEEL BUY

Technical Chart : Daily
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Range* SL Target

1180-1184 1140 1265

JSW Steel is exhibiting a constructive
bullish setup, with prices rebounding
decisively from short to medium term
moving averages, signaling renewed
accumulation.

The formation of higher lows confirms
improving price structure, while rising
volumes validate the recent breakout.

The overall trend remains favorable for
further upside, with corrective declines
expected to attract buying interest.

Based on the current positive environment,
investors can initiate and hold long
positions in the near term.

Price Price %
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Religare Broking Ltd.
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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.



https://www.religareonline.com/disclaimer

SSRELIGARE | sroxinc Market < adiance
A0 G Click : Read : Repeat

Religare Broking Ltd.




