13" January, 2026
Buy NATURALGAS -JAN @ 304.80, add up to 300, for the Target of 345.40, with SL @ 284.50

Duration : 2 Weeks

Natural gas price has rallied downward since the beginning of December-25 and shown a signs of
reversal from bottom levels in recent levels. MCX Natural gas January contract has closed at 305 in past
session. NYMEX Natural gas future currently trading at $3.06 / mmBtu.

Natural gas price has declined by nearly -41% from the peak level of 494.90 in past month, found the
support at 288.30 and rebounded marginally. On 4-hourly chart, price has formed a Morning Star candle
formation. Here, price is still trading below its key moving averages i.e. 50, 100 and 200-DEMA levels
placed at 353, 341 and 320.70 respectively. SAR on 4-hour chart placed at 288.30 which will be key
support to look for.

Along with the price rebound from the bottom level, we can observe a rise in Ol levels to 29,200 lots
which signifies a Long buildup from bottom; early sign of a bullish reversal. RSI levels are seems to be
exhausted and trailing below 45 levels on major time-frames. Furthermore, there is a convergence on
Daily MACD along side declining negative histograms collectively suggests a bullish biasness in NG.

We are expecting further rise in Natural gas price towards expiry where traders may opt for Long
opportunity for the Target of 345.40 with given Stop-loss level.
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Disclaimer & Disclosure

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts)
Regulations, 2014

Choice Equity Broking Private Limited is a registered Research Analyst Entity (Reg. No. INH000000222 ) CIN. NO.:
U65999MH2010PTC198714. Reg. Add.: Sunil Patodia Tower, J B Nagar, Andheri (East), Mumbai 400099. Tel. No. 022-6707 9999 .
Compliance Officer-Prashant Salian. Tel. 022-6707 9999-Ext. 896. Email- Compliance@choiceindia.com. Grievance officer-Deepika
Singhvi Tel.022-67079999- Ext-834. Email- ig@choiceindia.com

General Disclaimer:
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration
granted by SEBI, and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of
returns to investors

This report (“Report”) is prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as “CEBPL”) in its
capacity as a SEBI-registered Research Analyst and is intended solely for informational and educational purposes. This Report is meant
exclusively for the recipient and shall not be circulated, reproduced, or distributed, in whole or in part.

This Report does not take into account the specific investment objectives, financial situation, risk profile, or particular needs of any
individual or class of investors and does not constitute a personal recommendation or investment advice. Any views, opinions, or
recommendations expressed herein are based on publicly available information and internal analysis and are subject to change without
notice.

Nothing contained in this Report shall be construed as an offer, solicitation, or inducement to buy, sell, or subscribe to any securities,
derivatives, or other financial instruments, nor shall it be considered as investment, legal, accounting, or tax advice. Recipients are advised
to conduct their own independent analysis and are encouraged to seek independent professional advice before making any investment or
trading decisions.

The information contained in this Report has been compiled from sources believed to be reliable; however, CEBPL does not represent or
warrant the accuracy, completeness, or reliability of such information. CEBPL, its directors, employees, or associates shall not be liable for
any losses, damages, or expenses arising directly or indirectly from the use of or reliance upon this Report.

Investments in securities are subject to market risks. The price and value of investments and the income from them may fluctuate, and
investors may incur losses. Past performance is not indicative of future results. Opinions expressed herein are as of the date of this Report
and may differ from views expressed in other research reports due to differences in methodology, assumptions, or time horizons.

Disclaimers in respect of Jurisdiction:

This Report is not intended for distribution to, or use by, any person or entity who is a citizen or resident of, or located in, any jurisdiction
where such distribution, publication, or use would be contrary to applicable laws or regulations, or would subject CEBPL to any
registration or licensing requirements in such jurisdiction.

No action has been taken or will be taken by CEBPL in any jurisdiction outside India where such action would be required for distribution
of this Report. Accordingly, this Report shall not be directly or indirectly distributed, published, or circulated in any such jurisdiction except
in compliance with applicable laws and regulations.

Recipients of this Report are required to inform themselves of, and comply with, all applicable legal and regulatory restrictions at their own
expense and without any liability to CEBPL. Any dispute arising out of or in connection with this Report shall be subject to the exclusive
jurisdiction of the competent courts in Mumbai, India

Disclosure on Ownership and Material Conflicts of Interest:

«*  “CEBPL”, its Research Analyst(s), their associates and relatives may have any financial interest in the subject company covered in
this Research Report.

. “CEBPL”, its Research Analyst(s), their associates and relatives may have actual or beneficial ownership of one percent (1%) or
more of the securities of the subject company, as on the last day of the month immediately preceding the date of publication of this
Research Report.

. “CEBPL”, its Research Analyst(s), their associates and relatives may have any other material conflict of interest at the time of
publication of this Research Report.

. Disclosure on Receipt of Compensation:

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months.

. “CEBPL” or its associates may have managed or co-managed public offerings of securities for the subject company during the past
twelve months.

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for investment
banking, merchant banking or brokerage services.

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for products or
services other than investment banking, merchant banking or brokerage services.

. “CEBPL” or its associates have not received any compensation or other benefits from the subject company or any third party in

connection with the preparation or publication of this Research Report.
. Research Analyst may have served as an officer, director or employee of the subject company covered in this Research Report.
. “CEBPL” and Research analyst may engage in market-making activity in the securities of the subject company.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our website i.e.
www. https://choiceindia.com/research-listing

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is
prohibited. No reprinting or reproduction, in whole or in part, is permitted without the CEBPL’s prior consent, except that a recipient may
reprint it for internal circulation only and only if it is reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the
specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This
“Report” is not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this
research report. Neither CEBPL nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error,
inaccuracy or incompleteness of fact or opinion in this “report” or lack of care in this report's preparation or publication, or any losses or
damages which may arise from the use of this research report.

Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units,
divisions, groups, or affiliates of CEBPL.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain
risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange
Commission. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject
to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any
investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other
than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such
securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL
with respect to future performance. Income from investments may fluctuate. The price or value of the investments to which this research
report relates, either directly or indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this
research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis
operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written
consent of CEBPL and CEBPL accepts no liability whatsoever for the actions of third parties in this respect.
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