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• Nifty started its upward journey from the very first day of the November series and continued throughout the series and ended the November series at
highest point. Nifty finally ended the November series with gains of 4.21%.

• Bank Nifty, which started outperforming since July series, continued its out performance during the November series also where it gained 4.3%.

• In the Stock futures’ segment, we are starting the December series with slightly lower Open interest of 467 Cr shares as against 469 Cr shares at which
we had begun November series. While the open interest is lower as compared to last series, it is also lower by 11% as compared to all-time high Open
Interest of 523 crs which was seen in February 2018. This lower OI indicates that markets are light in terms of positions, despite Nifty near all time
highs, which augurs well for the market going forward.

• We are starting the December series with higher Nifty future OI of 1.22 Cr shares as against last series OI of 1.18 Cr shares. This OI is still 41% lower of
the last 17-year average OI of 2.08 Cr shares.

• We are starting the series with higher Bank Nifty future OI of 32.92 lakh shares as against 18.92 lakh shares last series. This is the highest since March
2022. It is also higher by 28% as compared to last twelve series average open interest of 25.7 lakh shares.

• We have seen in line rollover of 92% in the stock futures segment as compared to the last 3 series average rollover of 91%.

• Rollovers of Nifty and Bank Nifty Futures to the December series were higher at 82% and 88% (1.22 Cr/32.92 lakh shares) as against last series rollover
of 76% and 77% (1.18 Cr/ 18.92 lakh shares) respectively.

• Maximum open interest in Nifty Monthly Put options (29 Dec Expiry) is at 18000 strike (35.22 Lakh shares) and maximum open interest in Call options
(29 Dec Expiry) is at 19000 strike (30.74 Lakh shares) followed by 18500 strike (21.91 lakh shares) .

• FIIs’ Long to short ratio In Index Future at the beginning of the December series is at 3.28 Vs 1.45 Last series. This is the highest since June 2021.

STOCK FUTURES OPEN INTEREST ON THE LOWER SIDE – AUGURS WELL FOR THE MARKETS
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UPSIDE TARGETS FOR NIFTY ARE AT 19100 FOR THE DECEMBER SERIES

To Sum it up, Lower stock Futures’ Open Interest (compared to all time highs), Lower Open Interest in the Nifty Futures’ as compared to last 17 year average
OI of 2.08 Cr shares despite Nifty near all time highs, FIIS long to short ratio in the Index Futures at 3.28 (Aggressive Long build up by FIIS in the Index
Futures segment), aggressive Put writing at 18000 levels and strong recovery in the global markets from the recent lows indicates that downside is limited in
the Nifty and one should remain optimistic for the December series also.

Technically too, Nifty is in strong uptrend as it is trading above its all important short term and medium term moving averages. And Nifty has also been
trading above a downward sloping trend line that has held down the highs of 2021 and early 2022.

Therefore, our advice for traders is to remain bullish and use any running correction towards 18200 levels to accumulate long positions with the stop loss of
18000 levels. On the higher side, 18500-18600 levels would act as an immediate resistance. A move above 18600 could trigger short covering with fresh
long build up which could take the Nifty towards all time high levels of 19100.

In the Bank Nifty, which has been outperforming the Nifty since last five series, our advice is to accumulate long positions on decline with the stop loss of
41900 levels. On the higher side 43500-44000 levels may act as an immediate resistance going forward. A move above 44000 could trigger short covering
with fresh long build up which could take the Bank Nifty towards 45000 levels

REMAIN BULLISH AND USE ANY CORRECTIONS TO ACCUMULATE LONG POSITIONS WITH SL OF 18000
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EXPIRY SNAPSHOT

NOV-22 OCT-22 CHG %

NIFTY 18,484.10 17,736.95 4.21

BANKNIFTY 43,075.40 41,299.30 4.30

TOTAL OI (VALUE) 787,452 680,847 15.66

NIFTY (INDICES) OI 532,884 434,381 22.68

STOCK FUT OI 189,358 186,751 1.40

NIFTY FUT OI (SHARES) 1.22 1.18 3.39

NIFTY OPT OI (SHARES) 17.16 14.97 14.63

BANKNIFTY FUT OI (SHARES) 32.92 18.92 74.00

STOCK FUT OI (SHARES) 467 469 -0.43

NIFTY OI PCR 1.38 0.96 N.A.
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NIFTY & STOCK FUTURES ROLLOVER(%)

DATE DEC-21 JAN-22 FEB-22 MAR-22 APR-22 MAY-22 JUNE-22 JULY-22 AUG-22 SEPT-22 OCT-22 NOV-22 

STOCK FUTURES(%) 91 91 89 88 93 93 92 92 92 89 92 92

NIFTY(%) 79 75 77 82 78 78 75 76 82 78 76 82

BANKNIFTY (%) 85 84 76 91 85 85 87 82 83 82 77 88
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NIFTY OPTION (29-DEC) OPEN INTEREST DISTRIBUTION
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SECTOR WISE ROLLOVER (%)

SECTOR 24- NOV 27- OCT 3M AVERAGE

AUTO 92 93 92

BANKING/FIN 94 93 93

CEMENT 94 96 92

CONST/INFRA 96 97 96

ENGINEERING 94 94 94

FMCG 94 95 93

MEDIA 97 94 95

METAL 90 85 90

OIL/GAS 92 92 92

PHARMA 93 93 93

POWER 85 87 91

TECH 90 90 93

TELECOM 87 91 85
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SERIES TO SERIES (NO OF SHARES) 

LONG BUILDUP

COMPANY
OI 

CHANGE
(%)

PRICE 
CHANGE

(%)

DEC 
ROLLOVER 
COST(%)

NOV 
ROLLOVER 
COST(%)

NMDC 101 12 10 10

HONAUT 68 10 11 10

MANAPPURAM 44 6 11 1

LTI 38 6 4 4

JKCEMENT 35 13 11 6

BPCL 25 5 7 7

ABCAPITAL 22 10 11 9

APOLLOHOSP 18 9 7 9

AMBUJACEM 17 6 11 10

PIIND 17 6 9 8

SERIES TO SERIES (NO OF SHARES) 

SHORT BUILDUP

COMPANY
OI 

CHANGE
(%)

PRICE 
CHANGE

(%)

DEC 
ROLLOVER 
COST(%)

NOV 
ROLLOVER 
COST(%)

INTELLECT 206 -12 11 4

COROMANDEL 160 -9 10 4

MFSL 124 -3 9 10

BANDHANBNK 120 -21 11 7

ICICIPRULI 89 -8 11 10

ABFRL 73 -11 10 4

POLYCAB 53 -9 10 -1

DIVISLAB 52 -9 7 10

AARTIIND 49 -5 6 -9

IPCALAB 48 -8 10 -7
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SERIES TO SERIES 

SHORT COVERING

COMPANY
OI 

CHANGE
(%)

PRICE 
CHANGE

(%)

DEC 
ROLLOVER 
COST(%)

NOV 
ROLLOVER 
COST(%)

CUMMINSIND -35 10 4 11

BERGEPAINT -34 7 10 9

HINDALCO -30 6 8 4

MGL -30 0 7 3

BOSCHLTD -26 6 10 8

HDFCLIFE -25 7 6 9

TORNTPOWER -25 6 9 4

UPL -25 10 8 6

BANKBARODA -24 14 6 9

SYNGENE -23 2 6 9

SERIES TO SERIES 

LONG UNWINDING

COMPANY
OI 

CHANGE
(%)

PRICE 
CHANGE

(%)

DEC 
ROLLOVER 
COST(%)

NOV 
ROLLOVER 
COST(%)

GUJGASLTD -35 -5 6 -7

NAVINFLUOR -32 -4 6 5

LICHSGFIN -26 -12 5 10

CROMPTON -26 0 2 5

BAJAJ-AUTO -24 0 10 5

CUB -23 -2 8 -22

ASTRAL -21 -4 10 10

TVSMOTOR -17 -6 1 3

LALPATHLAB -16 -8 -9 -44

ZYDUSLIFE -13 -9 7 5
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PRICE GAINERS & LOSERS OF NOV SERIES (%) 

TOP GAINERS

COMPANY PRICE 24 NOV PRICE 27 OCT % CHANGE

AMARAJABAT 640 509 26

PNB 51 43 18

GSPL 260 221 18

ADANIENT 3921 3325 18

PFC 129 110 17

BANKBARODA 170 150 14

CANBK 329 290 13

JKCEMENT 2945 2608 13

HDFC 2689 2383 13

MOTHERSON 72 64 12

PRICE GAINERS & LOSERS OF NOV SERIES (%) 

TOP LOSERS

COMPANY PRICE 24 NOV PRICE 27 OCT % CHANGE

BANDHANBNK 213 271 -21

GNFC 604 719 -16

AUROPHARMA 456 530 -14

TATACHEM 1024 1188 -14

METROPOLIS 1444 1659 -13

INTELLECT 446 507 -12

LICHSGFIN 371 422 -12

ABFRL 305 343 -11

SRF 2259 2499 -10

ZYDUSLIFE 393 434 -9
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HIGHEST ROLLOVER STOCKS (%)

24 NOV 27 OCT

SYMBOL
OPENING 

OPEN
INTEREST

ROLLOVER
(%)

ROLL 
COST 

%

OPENING 
OPEN

INTEREST

ROLLOVER
(%)

ROLL 
COST 

%

ATUL 130200 99 7 149775 82 -2

MFSL 5673850 98 9 2528500 94 10

INDUSINDBK 28691100 98 7 27380700 82 9

ULTRACEMCO 1911000 98 10 2037600 97 9

OBEROIRLTY 6153700 98 10 6211800 99 10

RELIANCE 29993500 98 9 33278250 98 7

MCX 1960400 98 11 2359200 90 9

SIEMENS 1911800 98 11 1381600 95 7

TATACOMM 2546000 98 11 2613500 97 8

SBILIFE 4846500 98 10 5284500 98 6

LOWEST ROLLOVER STOCKS (%)

24 NOV 27 OCT

SYMBOL
OPENING 

OPEN
INTEREST

ROLLOVER
(%)

ROLL 
COST 

%

OPENING 
OPEN

INTEREST

ROLLOVER
(%)

ROLL 
COST 

%

TORNTPOWER 2910000 69 9 3886500 97 4

ONGC 36578850 75 8 40009200 93 7

POLYCAB 1110000 75 10 724500 95 -1

ALKEM 228200 75 -13 229800 69 7

HCLTECH 11908400 78 9 15016400 81 5

IDEA 530600000 79 13 536340000 94 8

LICHSGFIN 10506000 79 5 14266000 97 10

GUJGASLTD 3242500 79 6 5022500 88 -7

NMDC 28513300 80 10 14190600 41 10

DIXON 421875 82 7 474125 87 3
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Disclaimer:
This report has been prepared by HDFC Securities Ltd and is meant for sole use by the recipient and not for circulation. 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. This 
document is for information purposes only. Descriptions of any company or companies or their securities mentioned herein are not intended to be complete and 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 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. 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.

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. 
HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from t 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.
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