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Global and domestic markets remained volatile during the week, driven largely by movements in

o . " . i . . NIFTY 24354
crude oil prices and evolving geopolitical developments. Indian equities declined sharply early in the
week as crude surged above $100 per barrel, triggering risk-off sentiment and pressure on crude-
sensitive sectors such as aviation and paints, while select EV-linked names showed relative resili- | Weekly Chg 1.26
ence. Sentiment improved in the latter half as crude prices moderated on optimism around negotia-
tion§,'lea.ding toa b'road-based recovery supported py metqls, IT and financials, along with improved Trend Status Uptrend
participation from midcaps and smallcaps and selective Fll inflows. Overall, the week was marked by
an initial correction followed by a recovery, with crude prices and geopolitical cues remaining the key
drivers. Breadth Bullish
Week Ahead .
Markets are likely to remain highly event-driven in the week ahead, with developments around the Nepent Ul
US-Iran situation and the ceasefire timeline emerging as the single most important trigger for global
risk sentiment. The outcome here remains binary, with any extension or progress in negotiations $1 23806
likely to ease crude prices and support risk assets, while a breakdown could trigger a sharp reversal
led by renewed oil spikes. Brent crude trajectory will therefore be closely tracked, given its direct im- S2 23259
plications for inflation expectations, currency stability and capital flows into emerging markets like
India. Alongside this, key global data points such as US retail sales and flash PMlIs will provide cues S3 22414
on growth momentum amid a softening macro backdrop. On the domestic front, focus will shift to the
Q4FY26 earnings season, with BFSI and IT results expected to drive index direction, particularly R1 24651
through management commentary on margins, credit growth and demand outlook. FIl flows will re-
main a critical monitorables after recent volatility, with any sustained reversal potentially amplifying R2 24949
market moves. With no major domestic macro triggers, markets are likely to remain largely influ-
enced by global cues, while earnings outcomes drive stock-specific action. Overall, the near-term R3 25794
outlook remains contingent on crude price trends and geopolitical clarity, with markets likely to stay
volatile but biased toward direction based on external developments.
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NUMBER OF STOCKS TRADING ABOVE DMAs

% OF STOCKS TRADING ABOVE DMAs

SEGMENT DATE 10 DMA 20 DMA 50 DMA 200 DMA 10 DMA 20 DMA 50 DMA 200 DMA
17th Apr'26 48 48 27 19 94 94 53 37
16th Apr'26 48 46 26 19 94 90 51 37
NIFTY 50 |15th Apr'26 48 46 25 19 94 90 49 37
13th Apr'26 45 44 17 17 88 86 33 33
10th Apr'26 47 44 19 19 92 86 37 37
17th Apr'26 97 97 58 40 97 97 58 40
16th Apr'26 96 90 55 38 96 90 55 38
NIFTY 100 | 15th Apr'26 97 91 50 38 97 91 50 38
13th Apr'26 90 86 34 34 90 86 34 34
10th Apr'26 95 86 38 37 95 86 38 37
17th Apr'26 192 190 132 88 96 95 66 44
16th Apr'26 191 180 127 83 96 90 64 42
NIFTY 200 | 15th Apr'26 193 185 116 80 97 93 58 40
13th Apr'26 184 174 82 74 92 87 41 37
10th Apr'26 190 175 95 77 95 88 48 39
17th Apr'26 480 476 367 199 96 95 73 40
16th Apr'26 473 459 345 188 95 92 69 38
NIFTY 500 | 15th Apr'26 480 466 315 176 96 93 63 35
13th Apr'26 457 438 244 161 91 87 49 32
10th Apr'26 473 447 270 165 94 89 54 33
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Technical Overview

= The Nifty 50 index has witnessed a strong pullback rally from the 22,400-22,600 demand zone, forming a meaningful bullish weekly
candle, indicating that the recent capitulation phase has transitioned into a relief recovery phase.

= On the weekly chart, price has reclaimed the 24,000-24,300 zone, which earlier acted as a breakdown area. This zone is now at-
tempting to flip from resistance to support, making it a crucial structural pivot.

= The recent weekly candle shows a strong real body with limited lower shadow, highlighting aggressive buying interest and short cov-
ering near lower levels.

= However, despite the recovery, the index is still trading below the 20-week and 50-week moving averages cluster indicating that the
broader trend remains under pressure and rallies are still corrective in nature.

= The immediate resistance is placed near 24,800-25,000, followed by a stronger supply zone at 25,500-26,000, where prior distribu-
tion was seen.

= On the downside, immediate support is now seen at 23,800-23,600, while the major demand base remains intact at 22,800-22,200.

= The recovery leg shows a sharp V-shaped bounce, typically driven by short covering rather than fresh positional buying, as seen by
the speed of the move. The index has retraced into the prior breakdown zone, where supply is expected to emerge. This makes the
current zone a make-or-break level for confirming the trend

= Recent structure indicates a range formation between 22,200 and 25,000, suggesting that the market may enter a time-wise consoli-
dation phase after the sharp decline and recovery. The inability to sustain above 24,500-25,000 may lead to renewed selling pres-
sure, while acceptance above this zone can trigger a short covering extension toward higher supply zones.

= RSI (Weekly) has bounced from oversold territory and is now moving toward the mid-zone, indicating loss of bearish momentum but
not yet bullish strength.

= Conclusion:
The Nifty 50 is currently in a recovery phase following a sharp corrective move, with prices reclaiming key short-term levels. Howev-
er, the broader weekly structure still reflects a corrective trend within a larger range. As long as the index sustains above 24,000—
23,800, the pullback can extend toward 24,800—25,000. A decisive breakout above this zone is required to confirm trend reversal.
Failure to sustain above reclaimed levels may result in the market slipping back toward 23,200-22,800 zones, keeping the structure
range-bound with a bearish bias at higher levels.

Spot Price: 24370.25
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BSE WEEKLY SECTORAL PERFORMANCE
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TOP OPEN INTEREST GAINERS (WEEKLY)

SCRIP NAME 17-Apr-26 108126 ooty % 17-Apr-26 10-Apr-26 Weskly %
Share Price (Rs.) Chg Open Interest Cho
GODFRYPHLP 2,184 2,111 3% 1071950 424875 152%
MOTILALOFS 818 782 5% 2757450 1264025 118%
NAM-INDIA 1,000 958 4% 2913750 2027500 44%
FORCEMOT 22,371 22,688 -1% 98425 69600 41%
ADANIPOWER 199 177 13% 77184100 55301900 40%

TOP OPEN INTEREST LOSERS (WEEKLY)

SCRIP NAME 17-Apr-26 10-801-26 ooy % 17-Apr-26 10-Apr-26 AR
Share Price (Rs.) Chg Open Interest Chg
BOSCHLTD 37,580 37,470 0% 263450 330850 -20%
LODHA 873 828 5% 17279100 21118050 -18%
CDSL 1,396 1,304 7% 7675525 9251100 -17%
BANDHANBNK 175 169 4% 73504800 87886800 -16%
FORTIS 891 852 5% 10041675 11824175 -15%
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DOMESTIC INDICES WORLD INDICES
Weekly %
17-Apr-26 10-Apr-26 Chg ° Index 17-Apr-26  10-Apr-26 \VeeklY
%o Chg
Nifty 50 24,354 24,051 1.3 Nikkei Index 58,476 56,924 2.7
Nifty Next 50 70,274 67,641 3.9 Hang Seng Index 26,160 25,894 1.0
Kospi Index 6,192 5,859 5.7
Nifty 100 25,239 24,810 1.7
Shanghai SE Composite 4,051 3,986 1.6
Nifty 500 22,869 22,347 2.3 Strait Times Index 4,981 4,981 0.0
NIFTY MIDCAP 100 59,898 57,844 36 Dow Jones 49,447 47,917 3.2
NASDAQ 24,468 22,903 6.8
Nifty Smallcap 250 16,439 15,753 4.4
FTSE 10,668 10,601 0.6
BSE SENSEX 78,494 77,550 1.2
FOREX
BSE-100 25,755 25,321 17 —
Currency 17-Apr-26 10-Apr-26 o/ece:h y
BSE-200 11,238 11,021 2.0 o ~N9d
US$ (Rs.) 92.5 93.0 0.6
BSE.500 35,820 35,005 03 GBP (Rs.) 125.4 1252 0.1
Euro (Rs.) 109.1 109.0 0.1
India VIX 17 19 9.5 Yen (Rs.) 100 Units 58.5 58.4 0.1
NIFTY TOP GAINERS (WEEKLY) FIl - ACTIVITY (INR. Cr.)
0,
Scrip 17-Apr-26 10-Apr-26 Weg:lg % Date Purchases Sales Net
17-Apr-26 16,035 15,352 683

Adani Ports & Special

i 1,573 1,364 15.3%

Economic Zone Ltd. 16-Apr-26 16,209 5,507 -
. . .
Adani Enterprises Ltd. 2,218 1,949 13.8% 15-Apr-26 p— 17410 65
Max Health Insti
Lt?( ealthcare Institute 1,008 892 aam 14Apr-26 A A "
Eternal Ltd. 253 224 12.8% 13-Apr-26 15,382 17,365 1,083
Tata Motors Passenger MTD 65,702 65,954 -252
Vehicles Ltd. 360 321 12.1%
NIFTY TOP LOSERS (WEEKLY) DIl - ACTIVITY INR. Cr)

Scrip A7-Apr-26 10-Apr-26 Wegglgy % Date Purchases Sales Net
17-Apr-26 17,514 22,236 -4,722
Eicher Motors Ltd. 7,190 7,443 -3.4% 16-Apr-26 16,538 19,966 -3.428
Maruti Suzuki India Ltd. 13,453 13,770 -2.3% 15-Apr-26 18,499 19,068 -569
Mghindra & Mahindra 3.200 3,206 -0.2% 14-Apr-26 N/A N/A N/A
Bajaj Finance Ltd. 908 910 -0.2% D el el S
HDFC Bank Ltd. 800 801 -0.1% MTD 69,164 75.449 6,286
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Stock Idea Note - JSW Steel Limited

Company Overview

JSW Steel Limited (JSWSL) is the flagship business of the JSW group, primarily engaged in the
business of manufacturing and sale of iron and steel products. The company is India’s largest and
geographically most diversified steel producer. The company has established itself as the largest
steelmaker in India, with a consolidated installed capacity of ~35.7 MTPA and a strong footprint
across domestic and international markets. The company operates a geographically diversified man-
ufacturing network across key locations in India, supported by international operations in the United
States and ltaly. Its product portfolio includes a wide range of flat and long steel products, such as
hot-rolled, cold-rolled, coated steel, electrical steel, TMT bars, and special alloy products, catering to
end-use sectors including infrastructure, automotive, energy, railways, and defence. JSW Steel fol-
lows an integrated business model with backward linkages through captive iron ore and coking coal
resources, which enhances cost efficiency and supply security. The company also has a strong
downstream presence, with significant capacity in value-added and special products, which consti-
tuted a meaningful share of its sales mix, supporting margin resilience and product differentiation.
The company’s revenue mix in FY25 comprised flat products at 74%, long products at 22% and
semi-finished products at 4%. The domestic market contributed 92% of revenues, while exports ac-
counted for 8%. Within domestic sales, the industrial segment contributed 51%, retail 36% and auto-
motive 13%.

Investment Rationale

Improving earnings quality supported by value-added mix, cost efficiencies,
and enhanced raw material security

JSW Steel’'s earnings profile is increasingly becoming resilient, supported by its strategic focus on
value-added and special products, which now constitute a significant share of its sales mix. This shift
towards higher realisation products enable the company to partially offset the impact of cyclical fluc-
tuations in steel prices. Even during periods of weaker pricing, management highlighted that margin
pressures were mitigated through a better product mix, operating leverage, and continued cost opti-
misation initiatives. On the cost side, the company continues to strengthen its backward integration,
which remains a key structural advantage. JSW Steel is progressively increasing its captive sourcing
of iron ore and coking coal, targeting ~50% self-sufficiency in iron ore and ~25% in coking coal over
the medium term. This is expected to reduce exposure to raw material price volatility and improve
cost competitiveness, particularly in an environment of fluctuating global commodity prices. Addition-
ally, the company is leveraging digitalisation, Al-led efficiencies, and scale benefits across opera-
tions to enhance productivity and reduce costs. Its disciplined capital allocation strategy, combined
with ongoing deleveraging initiatives such as the BPSL transaction, is expected to strengthen the
balance sheet and improve return ratios. The planned capacity expansions, along with increasing
share of value-added products, are likely to drive operating leverage, supporting margin expansion
as the pricing cycle improves.

BP WEALTH

Stock Rating
BUY HOLD SELL

>15% | -5% to 15% <-5%

Sector Outlook Positive
Stock

CMP (INR) 1,240
Target Price (INR) 1,438
NSE Symbol JSWSTEEL
BSE Code 500228
Bloomberg JSTLIN
Reuters JSTL.BO
Key Data

Nifty 24,354
52WeekH/L(Rs.) 1285/ 935
Ols Shares (Cr.) 245
Market Cap (Rs, Cr.) 3,03,310
Face Value (Rs.) 1

Average volume

3 months 1,838,855
6 months 1,779,507
1 year 1,787,434

Share Holding Pattern (%)
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Stock Idea Note - JSW Steel Limited
Strong capacity expansion pipeline supported by prudent capital allocation and balance sheet deleveraging

JSW Steel is undertaking a significant capacity expansion program aimed at strengthening its leadership position in the domestic steel
industry, with a clear roadmap to scale capacity to ~50 MTPA in India by FY31 (excluding BPSL), with further upside potential to ~56
MTPA, including ongoing expansions and overseas operations. A key growth driver is the development of the greenfield integrated steel
plant at Jagatsinghpur, Odisha, with Phase-I capacity of 5 MTPA and an investment of Rs.31,600 crores, which is designed with signifi-
cant scalability (up to ~13.2 MTPA). The project benefits from strategic advantages, including a port-based location, a dedicated slurry
pipeline for iron ore transportation, and an integrated logistics infrastructure, which are expected to enhance cost efficiencies over the
long term. In addition to greenfield expansion, the company continues to pursue brownfield expansions across existing sites such as
Vijayanagar, Dolvi and downstream facilities, along with targeted investments in value-added product capacities. Additionally, the compa-
ny’s growth strategy is supported by the recent JV with JFE Steel for the BPSL asset, which is expected to result in meaningful delever-
aging (~Rs. 37,000 crores), thereby enhancing financial flexibility to fund future capex without materially stretching leverage.

Valuation and Outlook

JSW Steel is well positioned to benefit from India’s ongoing steel upcycle, supported by strong domestic demand, favourable policy sup-
port and improving capacity utilisation. The company’s earnings outlook is underpinned by steady volume growth, improving product mix
and operating leverage from ongoing capacity expansions. A key positive for the company is its ongoing deleveraging driven by the stra-
tegic 50:50 joint venture with JFE Steel for the BPSL asset. The transaction is expected to reduce consolidated debt by Rs. 37,000
crores, resulting in a meaningful improvement in leverage metrics and enhancing financial flexibility to fund future growth. This, coupled
with disciplined capital allocation and strong operating cash flows, is likely to support an improvement in return ratios over the medium
term. Further, JSW Steel’s calibrated capex pipeline, with a clear roadmap to scale domestic capacity to ~50 MTPA by FY31, provides
strong visibility on volume growth. The upcoming Utkal steel plant and brownfield expansions across existing facilities are expected to
drive operating leverage, while the company’s focus on maintaining a high share of value-added products (>50%) supports margin resili-
ence. Overall, JSW Steel offers a compelling combination of structural growth, an improving financial profile and strong execu-
tion capabilities. Valuing the company at 25x FY27e earnings, we arrive at a target price of Rs. 1,438, implying a 16% potential
upside over a 12-month horizon.

Key Financials

YE March (INR. Mn) FY22 FY23 FY24 FY25 FY26E FY27E
Revenue 1,46,371 1,65,960 1,75,006 1,68,824 1,86,791 2,06,889
Revenue Growth (Y-o0-Y) - 13.4% 5.5% (3.5%) 10.6% 10.8%
EBITDA 39,007 18,547 28,236 22,904 29,490 37,752
EBIT Growth (Y-0-Y) - (52.5%) 52.2% (18.9%) 28.8% 28.0%
Net Profit 20,938 4,139 8,973 3,491 9,054 14,872
Net Profit Growth (Y-0-Y) - (80.2%) 116.8% (61.1%) 159.4% 64.3%
Diluted EPS 85.5 171 36.2 14.2 37.9 58.6
Diluted EPS Growth (Y-0-Y) - (80.0%) 111.0% (60.6%) 166.0% 54.6%
Key Ratios

EBITDA margin (%) 26.6% 11.2% 16.1% 13.6% 15.8% 18.2%
NPM (%) 14.3% 2.5% 5.1% 21% 4.8% 7.2%
RoE (%) 30.6% 6.2% 11.2% 4.3% 10.1% 14.6%
RoCE (%) 23.4% 7.5% 12.0% 7.5% 9.6% 13.0%
P/E (x) 14.2x 70.8x 33.5x 85.1x 32.0x 20.7x
EV/EBITDA (x) 9.0x 19.3x 13.2x 16.7x 12.8x 9.9x
P/BV (x) 4.3x 4.4x 3.7x 3.6x 3.3x 2.9x
Market Cap. / Sales (x) 2.0x 1.8x 1.7x 1.8x 1.6x 1.4x

Source: Bloomberg, BP Equities Research
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Disclaimer Appendix

Analyst (s) holding in the Stock : Nil

Analyst (s) Certification:

We analysts and the authors of this report, hereby certify that all of the views expressed in this research report accurately reflect our
personal views about any and all of the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will
be directly or indirectly related to the specific recommendation (s) or view (s) in this report. Analysts aren't registered as research ana-
lysts by FINRA and might not be an associated person of the BP Equities Pvt. Ltd. (Institutional Equities).

General Disclaimer

This report has been prepared by the research department of BP EQUITIES Pvt. Ltd, is for information purposes only. This report is not
construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or solicitation
would be illegal.

BP EQUITIES Pvt. Ltd have exercised due diligence in checking the correctness and authenticity of the information contained herein, so
far as it relates to current and historical information, but do not guarantee its accuracy or completeness. The opinions expressed are our
current opinions as of the date appearing in the material and may be subject to change from time to time. Prospective investors are cau-
tioned that any forward looking statement are not predictions and are subject to change without prior notice.

Recipients of this material should rely on their own investigations and take their own professional advice. BP EQUITIES Pvt. Ltd or any
of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvert-
ent error in the information contained in this report. BP EQUITIES Pvt. Ltd. or any of its affiliates or employees do not provide, at any
time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied
warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own
investigations.

BP EQUITIES Pvt. Ltd and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities men-
tioned in this report. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to
update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that pre-
vent us from doing so.

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by any person in any
locality, state and country or other jurisdiction where such distribution, publication or use would be contrary to the law or regulation or
would subject to BP EQUITIES Pvt. Ltd or any of its affiliates to any registration or licensing requirement within such jurisdiction.
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