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• The October series saw the Nifty recovering smartly from its early series lows, helped by a sharp rally in IT stocks and short covering by FIIs. After slipping
to a low of 22,180, the Nifty rebounded to a high of 23,175, before giving up most of its gains in the final week of the series. Nifty finally ended the Oct
series with a marginal gain of 0.15%. This follows a 6.65% fall in the September series. Bank Nifty underperformed and lost 0.53% during the Oct series.

• The November series starts with sharply lower Nifty Futures open interest of 1.68 Cr shares, compared to 1.91 Cr shares in the last series. This fall in Open
interest coupled with a marginal rise in Nifty, indicates short covering.

• In Bank Nifty, the new series has started with marginally higher open interest of 24.39 lakh shares, compared to 24.20 lakh shares in the previous series.
The rise in open interest, combined with a fall in the index, indicates minor short build-up.

• In the stock futures segment, November series has begun with lower open interest of 1,736 crore shares, compared to 1,778 crore shares at the start of
the Oct series. With large number of stocks still witnessing a short build up/long unwinding, it indicates a cautious bias for the November series.

• Nifty futures rollover to the November series stood at 73%, lower than the average rollover of 74% seen over the previous three series. Bank Nifty futures
rollover was significantly higher at 84%, compared with the previous three-series average of 78%.

• Among Nifty options, the highest open interest in the monthly Call options (23 Nov Expiry) is concentrated at the 23500 strike, with 98,290 contracts,
followed by the 23000 strike, with 96,065 contracts. On the Put side, the highest open interest among the near strikes is observed at 22000, with 69,384
contracts, followed by the 22500 strike, with 61,820 contracts.

• FIIs’ long-to-short ratio in index futures at the beginning of the Nov series stood at 0.13 (highest since beginning of the June series) as compared to 0.09 at
the start of the Oct series. Short positions accounted for nearly 88% of their total index futures exposure, down from 92% in the previous series,
suggesting early signs of easing bearish positioning. Despite this moderation, their short exposure remains substantial, leaving room for further short
covering that could drive a near-term market rebound.

NIFTY ENDS THE OCTOBER SERIES WITH A MARGINAL GAIN OF 0.15% ; IT STOCKS LEAD THE REBOUND FROM LOWS
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IMMEDIATE SUPPORT IS SEEN IN THE VICINITY OF 22400-22500 FOLLOWED BY 22000 LEVELS

Short unwinding in Nifty futures, an improvement in FIIs’ long-to-short ratio in index futures and a rise in Nifty’s open-interest put-call ratio (OI PCR) to 1.06
from 0.91 indicate that the aggressive bearish positioning seen at the end of the September series eased during October. These indicators suggest that
downside momentum is slowing, raising the possibility of a near-term pullback.

Technically, Nifty’s primary trend remains negative, as the index continues to trade below its 200-day EMA and has formed lower tops and lower bottoms
over the past few months. Moreover, aggressive call writing at the 23,000–23,200 strikes could limit the upside in the November series. We therefore
recommend maintaining a cautious stance and using pullback rallies to reduce long positions until Nifty closes above 23,200.

On the downside, immediate support lies in the 22,400–22,500 zone, followed by 22,000–22,200, where significant put writing has been observed. A
decisive close below 22,400 could trigger fresh short build-up or long unwinding, potentially dragging Nifty towards 22,000.

Meanwhile, 74% of F&O stocks witnessed short build-up or long unwinding, compared with 91% in the previous series. Although this marks an
improvement, it suggests that stock-specific caution remains warranted in the November series.

BANK NIFTY – REMAIN CAUTIOUS TILL BANK NIFTY CLOSES ABOVE 55000 LEVEL

Bank Nifty declined 0.53% during the October series after failing to sustain above 56,000. Short build-up in Bank Nifty futures, along with call writing at the
55,000–56,000 strikes, points to resistance at higher levels. We therefore recommend maintaining a cautious stance until the index closes above 55,000.

On the downside, immediate support lies in the 53,000–53,500 zone. A decisive close below 53,000 could trigger fresh short build-up or long unwinding,
potentially pushing the index towards 52,000–52,500.

REMAIN CAUTIOUS TILL NIFTY CLOSES ABOVE 23200
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 Key events to watch in the coming days include the outcome of the Federal Reserve’s policy meeting on Wednesday(28-Oct) where Fed funds futures
trading suggests a 90% likelihood that policymakers will hold interest rates at the current target range of 3.75% to 4% and any clues on a possible rate
hike in December, for which traders currently price in nearly an 80% probability.

 The European Central Bank and the Bank of Japan will announce their rate decisions this week, on Thursday and Friday, respectively.

 The results of the US midterm elections on November 3 will also be closely watched.

 On the domestic data front, the monthly auto sales numbers and GST collections for October, due at the start of November, followed by the
Manufacturing and Services PMI prints in the first week, will set the tone for the new series. India’s CPI inflation and IIP data for October are scheduled
for November 12, with WPI inflation following on November 16. With retail inflation at a 23-month high of 5.54% in September, the inflation trajectory
will be keenly watched ahead of the RBI’s next monetary policy decision on December 4.

 Apart from these, activity of FIIs in the cash and derivatives segments, the movement of the rupee against the dollar, the trajectory of crude oil prices
and any further developments on the India-US trade agreement will continue to influence market direction during the November series.

KEY EVENTS TO WATCH IN THE COMING DAYS
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EXPIRY SNAPSHOT

CHG %SEP-26OCT-26

0.1522,716.2022,749.75NIFTY

-12.041.911.68NIFTY FUT OI (Cr Shares)

-6.0438.0735.77NIFTY OPT OI (Shares)

-6.189,08,1688,52,007NIFTY OI (Value Rs Cr)

N.A.0.911.06NIFTY OI PCR

-0.5354,259.9553,974.90BANKNIFTY

0.7924.2024.39BANKNIFTY FUT OI(Lakh Shares)

N.A.0.810.91BANKNIFTY OI PCR

-6.1717,54,24416,46,061TOTAL OI (Value Rs Cr)

-3.664,99,4824,81,217STOCK FUT OI (Value Rs Cr)

-2.361,7781,736STOCK FUT OI (Cr Shares)
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STOCKS WITH HIGHEST OPEN INTEREST SINCE 2025

CHG %
HIGHEST OI 
SINCE 2020
(IN LAKHS)

NOVEMBER 
STARTING 

(OI IN LAKHS)

421602251ADANIPOWER

31330433ANGELONE

18148174APLAPOLLO

6209222CGPOWER

26566COLPAL

214352DIVISLAB

1233FORCEMOT

6350371LICHSGFIN

3464479LICI

135360MAZDOCK

STOCKS WITH HIGHEST OPEN INTEREST SINCE 2025

CHG %
HIGHEST OI 
SINCE 2020
(IN LAKHS)

NOVEMBER 
STARTING

(OI IN LAKHS)

410191059PFC

83841PIIND

13123139PREMIERENE

421115RADICO

431293262TATASTEEL

103539TIINDIA

1976981TMPV

23567698VMM

87177WAAREEENER
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NIFTY & STOCK FUTURES ROLLOVER(%)

Oct-26Sep-26Aug-26Jul-26Jun-26May-26Apr-26Mar-26Feb-26Jan-26Dec-25Nov-25DATE

949495949494959393949595STOCK FUTURES(%)

737477728070717868717269NIFTY(%)

847979767775798674717770BANKNIFTY(%)*
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NIFTY OPTION (23-NOVEMBER) OPEN INTEREST DISTRIBUTION
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73% Of The F&O Stocks witnessed Short Build Up + Long Unwinding, suggesting Stock Specific Caution for the November Series

12

44

76

76

October series Heat Map(Number of Stocks)

LONG BUILD UP SHORT COVERING

SHORT BUILD UP LONG UNWINDING

27%

73%

October series Heat Map(%)
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SECTOR WISE ROLLOVER (%)

3M AVERAGE29- SEP27- OCTSECTOR 

909090Automobile
949392Banking
919091Capital Goods
928888Cement
918793Chemicals
908993Finance
919192FMCG
939194Infrastructure
929193Metals
909090New_Age
909488Oil_Gas
919192Pharma
949493Power
908995Realty
899088Technology
959590Telecom
909387Textile
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SERIES TO SERIES (NO OF SHARES) 

LONG BUILDUP

OCTOBER 
ROLLOVER 
COST(%)

NOVEMBER 
ROLLOVER 
COST(%)

PRICE 
CHANGE

(%)

OI 
CHANGE

(%)
COMPANY

205631ANGELONE
16-2121DIVISLAB
17-1118APLAPOLLO
2641316PERSISTENT
13-2315FORCEMOT
206111PGEL
214411ICICIGI

13639ULTRACEMCO
34-8118UNIONBANK
17-393PNB
15-1003PRESTIGE
-16-5151INFY

SERIES TO SERIES (NO OF SHARES) 

SHORT BUILDUP

OCTOBER 
ROLLOVER 
COST(%)

NOVEMBER 
ROLLOVER 
COST(%)

PRICE 
CHANGE

(%)

OI 
CHANGE

(%)
COMPANY

168-1356TIINDIA
1212-1242MFSL
222-242RADICO
11-18-1234NAM-INDIA
-25-3-1131HYUNDAI
3-4-1429MAXHEALTH

231-329CGPOWER
10-9-227ITC
38-2-227ABB
261-1524DMART
114-224MANKIND

13-5-124BPCL
-377-1623VMM
1110-623360ONE
3-3-1223NESTLEIND
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SERIES TO SERIES (NO OF SHARES) 

SHORT COVERING

OCTOBER 
ROLLOVER 
COST(%)

NOVEMBER 
ROLLOVER 
COST(%)

PRICE 
CHANGE

(%)

OI 
CHANGE

(%)
COMPANY

276-36SHREECEM
10-414-31INDHOTEL
40-1016-31COFORGE
8103-30LTM

121223-29TCS
25-2821-27MPHASIS
-321316-26TATAELXSI
91319-22WIPRO
-9-24-20KFINTECH
19-62-18BANKINDIA
4323-17SOLARINDS
7-116-17HCLTECH
887-17TRENT
-935-15DRREDDY
1665-14INDUSTOWER

SERIES TO SERIES (NO OF SHARES) 

LONG UNWINDING

OCTOBER 
ROLLOVER 
COST(%)

NOVEMBER 
ROLLOVER 
COST(%)

PRICE 
CHANGE

(%)

OI 
CHANGE

(%)
COMPANY

161-3-28IEX
202-5-26AMBUJACEM
113-5-26OFSS
11-12-1-26OIL
190-1-24MARICO
123-10-23APOLLOHOSP
119-12-22KALYANKJIL
188-9-21AMBER
16-11-7-20BDL
9-11-2-20RECLTD
40-9-16LODHA
55-7-16NTPC

181-3-16ALKEM
49-6-15DABUR
2-8-4-15POWERGRID



ROLLOVER ANALYSIS

PRICE GAINERS & LOSERS OF OCTOBER SERIES (%) 

TOP GAINERS

% CHANGEPRICE
29 SEPTEMBER

PRICE
27 OCTOBER

COMPANY

2320322497TCS
2121542615MPHASIS
2015111811TECHM
19157187WIPRO
1914071674ATHERENERG
1612221420HCLTECH
1617221997COFORGE
1632123723TATAELXSI
1510151163INFY
14714813INDHOTEL
1351625833PERSISTENT
1217711979BHARTIARTL
11166185UNIONBANK
9406443KOTAKBANK
9112121PNB

PRICE GAINERS & LOSERS OF OCTOBER SERIES (%) 

TOP LOSERS

% CHANGEPRICE
29 SEPTEMBER

PRICE
27 OCTOBER

COMPANY

-26254189SWIGGY
-232116YESBANK
-187259INOXWIND
-18185152BANDHANBNK
-1713591124COCHINSHIP
-1629732490ADANIENT
-1620871754MAZDOCK
-161005848AUBANK
-1610488VMM
-151325111233DIXON
-15972824SHRIRAMFIN
-1537503200DMART
-14982845MAXHEALTH
-13402349RBLBANK
-1344613871KEI
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HIGHEST ROLLOVER STOCKS (%)

29 SEPTEMBER27 OCTOBER

ROLL 
COST 

%

ROLL
OVER

(%)

OPENING 
OPEN

INTEREST

ROLL 
COST 

%

ROLL
(%)

OPENING 
OPEN

INTEREST
SYMBOL

7971794084001699185391500SAIL
179614777700-19817412500APLAPOLLO
8953591700-2973622500PHOENIXLTD
581734100011976969250GRASIM
79164965000149771814000MANAPPURAM
29766094362005976275505000IDEA
49345556500109740582300HDFCLIFE

18964192021751597429645825IDFCFIRSTB
19724704400-39722873200ADANIGREEN
6974073827559742389325JSWSTEEL

3493102823725-897111434775UNIONBANK
339234886000139637067000LICHSGFIN
17954071850009636688500ABCAPITAL
1696446303400696458571600SUZLON
189418810001961587250ALKEM

LOWEST ROLLOVER STOCKS (%)

29 SEPTEMBER27 OCTOBER

ROLL 
COST 

%

ROLL
OVER

(%)

OPENING 
OPEN

INTEREST

ROLL 
COST

%

ROLL
(%)

OPENING 
OPEN

INTEREST
SYMBOL

119113454000-127110028200OIL
283401300773257325SHREECEM

12881498937547713503850PAYTM
109137996875168036251250NATIONALUM
88919155759801815825BAJAJ-AUTO

129427954000128119818900TCS
15882688000-12812584850MARUTI
14913397200-2812975550HEROMOTOCO
894493065010833463200LTM

15911091512548311397375VOLTAS
14925803170028356890275BHARTIARTL
11881289700383958600OFSS
1086171474000284152568000KOTAKBANK
18891211100884960500AMBER
99160241500-58463018000ONGC
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Disclaimer:
This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must not be used as a singular basis of any investment decision. The views herein are of a general
nature and do not consider the risk appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before investing. “This report may have been refined using AI tools
to enhance clarity and readability.”

Nothing in this document should be construed as investment advice. Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation of an investment in
securities of the companies referred to in this document (including merits and risks) and should consult their own advisors to determine merits and risks of such investment. The information and opinions contained
herein have been compiled or arrived at, based upon information obtained in good faith from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of
warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. Descriptions of any company or companies or their
securities mentioned herein are not intended to be complete. HSL is not obliged to update this report for such changes. HSL has the right to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other
jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject HSL or its affiliates to any registration or licensing requirement within such
jurisdiction.

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the attention of the sender. This document may not be
reproduced, distributed or published in whole or in part, directly or indirectly, for any purposes or in any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In addition,
investors in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be considered to be taken as an offer to sell or a solicitation to buy any
security.

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. This report should not be construed as an invitation or solicitation to
do business with HSL. HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail and/or its attachments.

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any
other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower
to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this report, including
but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc.

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may make sell or purchase or other deals in
these securities from time to time or may deal in other securities of the companies / organizations described in this report. As regards the associates of HSL please refer the website.
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HSL or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the Research team and all its activities are segregated from Research activities. The proprietary desk
operates independently, potentially leading to investment decisions that may deviate from research views.

HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or
co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction in the normal course of business.

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither HSL nor
Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage
service transactions. HSL may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

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. We have not received any
compensation/benefits from the subject company or third party in connection with the Research Report.

HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. Crompton Greaves, Kanjurmarg(East), Mumbai 400 042 Tel.: +91-22-30753400 Fax: +91-22-30753435
www.hdfcsec.com

Compliance Officer: Murli V Karkera, Contact: +91 022-69151436, Email: complianceofficer@hdfcsec.com, For any complaints / grievance: services@hdfcsec.com

HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.:
INH000002475. BSE Enlistment Number: 5159; SEBI Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Mutual Funds Investments are subject to market risk. Please read the offer and scheme
related documents carefully before investing.

Registration granted by SEBI, enlistment as RA with Exchange and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

SEBI Registration & Disclaimer https://www.hdfcsec.com/article/disclaimer-1795.



ROLLOVER ANALYSIS

Thank You!


