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The Week That Was:

Volatility Analysis

• The current Implied Volatility (IV) skew shows elevated IV across Out-of-

the-Money (OTM) Calls and Puts, reflecting a market consensus for

increased realized volatility and broader price swings this week.

• The expanding slope of the volatility term structure, which suggests

increased speculative and tail-risk hedging demand, ultimately supports an

overall expectation of a wider range in market.

• Nifty futures closed at 25,905.5 on Friday with a decline of 0.2% or 46.5 points, while open interest surged 184.6% as 117.63 lakh contracts were added, taking 

the total to 181.34 lakh, indicating a clear Short Build Up and reflecting a cautious trading sentiment.

• Bank Nifty futures settled at 58,184.6 with a gain of 0.3% or 183.8 points, while open interest rose 94.2% as 9.04 lakh contracts were added, taking the total to 

18.76 lakh, indicating a Long Build Up and reflecting a mildly bullish trading sentiment.

• India VIX rose 4.8%, climbing from 11.59% to 12.15%, indicating a slight uptick in market volatility and a cautious undertone in trader sentiment.

• The FII Long-Short ratio declined from 0.33 to 0.19, reflecting unwinding in both long and short positions, with a sharper reduction in longs, signaling a weakening 

market sentiment.

Current Previous High Low

0.64 0.76 1.14 0.64

• Nifty’s PCR declined by 0.11 over the week, indicating a significant rise in

call option open interest relative to a drop in put option open interest,

reflecting a shift toward bearish positioning.



Index Open Interest Concentration
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Nifty Open Interest Concentration (Monthly) 

• The strike-concentration for the current weekly expiry

shows that the Nifty has strong supports at 25,500

and 25,300, while resistance can be seen near

26,000 and 26,200.

• Speaking of open interest changes, the 26,000-strike

Call and 26,000 strike Put saw the maximum

addition, alongside the 26,200 strike Call and 25,500

strike Put.

• Based on the data, we project the Nifty to trade

between 25,300 and 26,000 in the week ahead.

• The strike concentration for the current monthly expiry

shows that the Bank Nifty has strong supports at

57,000, 57,500, and 56,000, while resistance rests at

58,000, 58,500, and 59,000.

• Speaking of open interest changes, the 58,500-strike

Call and 58,000 strike Put saw the maximum addition,

alongside the 58,000 strike Call and 58,500 strike Put.

• Based on the data, we project the Bank Nifty to

trade between 56,500 and 58,500 in the coming

week, with 57,000 & 58,000 acting as pivotal levels.



Bank Nifty Change in Open Interest (Monthly)

• For the Bank Nifty - based again on the monthly expiration cycle - notable

addition in calls was seen at the following strikes - 58,000 (4.2 Lc), 58,500

(4.1 Lc), and 59,000 (3.9 Lc), respectively. There was no significant

unwinding observed at any strike.

• Coming to puts, the 58,000 (9.5 Lc), 58,500 (2.6 Lc), and 57,500 strikes

(1.7 Lc) saw considerable addition in open interest. There was no

significant unwinding observed at any strike.

Weekly Participant-wise Open Interest (contracts)

Participant Long Index Change Short Index Change

Client 1,70,939 -5,310 86,744 -9,064

DII 74,823 -1,571 35,887 -3,457

FII 27,954 -24,623 1,46,627 -12,497

Pro 37,957 4,119 42,415 -2,367

Participant Long Stock Change Short Stock Change

Client 28,16,064 1,43,778 3,01,306 -18,244

DII 1,69,528 -63,527 46,05,700 3,11,821

FII 36,49,154 85,014 22,61,014 27,701

Pro 8,02,029 10,462 2,68,755 -1,45,551

Open Interest Change & Participant Positioning
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• Using the monthly expiration cycle, notable addition in calls was seen at

the following strikes - 26,000 (27.3 Lc), 26,500 (18.3 Lc), and 26,200 (13.6

Lc), respectively. There was no significant unwinding observed at any

strike.

• Coming to puts, the 26,000 (25 Lc), 25,500 (17 Lc), and 26,200 strikes

(15.3 Lc) saw considerable addition in open interest. Unwinding was

witnessed at the 24,500 strike.



Index Futures

• FII's total open interest in Index Futures is at Rs 34,180 ,which on weekly 

basis has decreased by Rs 6,999 Crs.

• Foreigners had 1,74,581 Index futures contracts open, unwinding 37,120 

contracts from the previous week, with Nifty futures witnessed unwinding 

32,038 contracts and Bank Nifty futures unwinding 1,561 contracts.

• In Nifty options, they finished the week with 20,98,087 contracts which has 

reduced by 30,712 contracts and in Bank Nifty it has reduced by 2,57,388 

contracts and ended the week with 1,58,067 contracts.

• FIIs exhibited a bearish market sentiment as they significantly 

unwound positions in both Index Futures and Options.

• Coming to Stock Futures, open interest was at Rs 3,99,837 which on weekly 

basis have decreased by Rs 12,393 Crs.

• The total number of Stock Futures contracts stood at 59,10,168 adding 

1,12,715 contracts over the previous week.

• For Stock Options, open interest was at 3,02,206 contracts, unwinding 

1,42,599 contracts on the week.

• FIIs showed a mixed sentiment or probably hedge in Stock Derivatives, 

adding to Stock Futures contracts while unwinding Stock Options 

positions.

Stock Futures

Foreigner Activity



Sector-wise Trends



Stock Futures With Highest Open Interest (Contracts) 

Trend in Financials

Weekly Open Interest Gainers

Weekly Price Gainers

Weekly Open Interest Losers

Weekly Price Losers

Stock Price Chg (%) Open Interest Chg (%)

KOTAKBANK 2,116.2 -3.3% 3,54,52,800 104.3%

ICICIBANK 1,354.4 -1.7% 11,71,94,000 70.6%

PNB 123.4 5.4% 21,23,92,000 65.7%

Stock Price Chg (%) Open Interest Chg (%)

Stock Price Chg (%) Open Interest Chg (%)

CANBK 137.7 9.7% 23,13,29,250 58.0%

INDUSINDBK 798.3 5.8% 5,40,85,500 51.3%

PNB 123.4 5.4% 21,23,92,000 65.7%

Stock Price Chg (%) Open Interest Chg (%)

KOTAKBANK 2,116.2 -3.3% 3,54,52,800 104.3%

ICICIBANK 1,354.4 -1.7% 11,71,94,000 70.6%

HDFCBANK 993.9 0.0% 21,04,77,300 54.0%



Weekly Open Interest Gainers

Weekly Price Gainers

Stock Price Chg (%) Open Interest Chg (%)

NATIONALUM 233.7 -1.0% 7,97,73,750 160.3%

COALINDIA 389.9 -0.4% 5,66,37,900 154.4%

PATANJALI 606.4 3.8% 3,31,92,000 144.9%

NBCC 118.0 5.1% 7,27,87,000 144.3%

HUDCO 237.6 4.2% 3,37,88,400 141.4%

Weekly Open Interest Losers

Weekly Price Losers

• Stocks that saw significant increases in open interest (OI) and price gains were PATANJALI ,NBCC ,HUDCO and POWERGRID.

• Stocks that saw notable additions in open interest and price declines included NATIONALUM ,COALINDIA ,LICHSGFIN and MPHASIS.

Stock Price Chg (%) Open Interest Chg (%)

Stock Price Chg (%) Open Interest Chg (%)

BHEL 266.8 15.0% 6,11,02,125 94.1%

ADANIGREEN 1145.7 10.6% 1,78,35,600 34.8%

SUZLON 59.7 10.6% 28,14,38,900 135.2%

IOC 166.6 10.2% 10,77,57,000 87.4%

CANBK 137.7 9.1% 23,13,29,250 58.0%

Stock Price Chg (%) Open Interest Chg (%)

IDEA 8.8 -9.4% 6,91,79,93,775 95.0%

360ONE 1087.6 -8.4% 25,05,500 39.6%

BANDHANBNK 157.1 -8.1% 11,51,46,000 73.0%

DRREDDY 1196.3 -7.1% 1,68,63,750 111.8%

IEX 139.6 -5.8% 8,04,30,000 67.4%

Trends in Stock Futures



Fin Nifty futures experienced a 0.3% decline in price along with a significant 19.4% drop in open interest last week, indicating long unwinding.

Fin Nifty Index Since Inception Performance Fin Nifty Index Week-on-Week Performance

Date 11-Jan-21 31-Oct-25 % Diff. Date 24-Oct-25 31-Oct-25 % Diff.

Futures Price 15,676.3 27,331.0 74% Futures Price 27,400.6 27,331.0 -0.3%

Open Interest 77,880.0 36,010.0 -53.8% Open Interest 44,655.0 36,010.0 -19.4%

FinNifty Trends



Trade Ideas: 

• Buy BHARTIARTL November Futures in 2068 – 2047 range | SL 2035 | Targets 2100 & 2125 (Short Covering)

• Buy COALINDIA November Futures in 390 – 394 range | SL 400 | Targets 376 & 370 (Long Unwinding)

Financials Summary 

Weekly Scatter Plot of Price Direction v/s OI Trend
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opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and the needs of the specific
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performance is not necessarily a guide to future performance. Investors are advised to see the Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may
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interested. This should not be construed as an invitation or solicitation to do business with Axis Securities. Axis Securities is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions

independently of the PCG research, and accordingly, PMS may have positions contrary to the PCG research recommendation.

This research report is issued in India by Axis Securities Limited in accordance with the Securities and Exchange Board of India (Research Analysts) Regulations, 2014. It is intended solely for persons residing in India.

The report is not directed at or intended for distribution to, or use by, any person or entity resident in the United States of America, Canada, or in any jurisdiction where such distribution, publication, availability, or use

would be contrary to applicable securities laws, including the U.S. Securities Exchange Act of 1934, regulations of the U.S. Securities and Exchange Commission (SEC), and regulations of the Canadian Securities

Administrators (CSA).

11

Sr. No Name Designation E-mail

1 Rajesh Palviya SVP Research (Head Technical & Derivatives) rajesh.palviya@axissecurities.in

2 Hemang Gor Derivative Analyst hemang.gor@axissecurities.in

Disclaimer & Disclosures


		2025-11-03T08:32:48+0530
	RAJESH PALVIYA




