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Nifty Open Interest Put-Call Ratio

The Week That Was:

Volatility Analysis

• The uniform implied volatility across both OTM call and put options implies

that the market is foreseeing steady price action and a low probability of

large, sudden price changes.

• Furthermore, the term structure's flattening trend signals a decrease in the

perceived risk of future extreme events, leading to less demand for hedging

and leveraged directional bets.

• Nifty futures at 26,333.2 on Friday, down 0.2% (54.2 points), with open interest rising 9.9% as 14.57 lakh contracts were added, taking the total to 161.36 lakh, 

indicating a short build-up and reflecting cautious trading sentiment.

• Bank Nifty futures settled at 60,055.60 , slipping 12.6 points with open interest down 3.7% as 0.65 lakh contracts were unwound, reducing the total to 16.80 lakh, 

signaling long unwinding and reflecting weak trader conviction.

• India VIX fell 11.3% to 10.31% from 11.62%, its lowest close in seven weeks, highlighting subdued volatility expectations with reduced hedging activity.

• The FII Long-Short ratio declined to 0.16 from 0.23, reflecting unwinding of futures index longs alongside notable build-up in shorts, with short positions clearly 

outpacing longs, signaling cautious undertones even as broader sentiment maintains a degree of optimism.

Current Previous High Low

1.22 1.14 1.22 0.85

• Nifty Put-Call Ratio (PCR) rose by 0.08 over the week, driven by a decline

in Call option open interest and an increase in Put option open interest, with

puts seeing stronger additions than calls, indicating a defensive undertone in

positioning.



Index Open Interest Concentration
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Bank Nifty Open Interest Concentration (Monthly)

Nifty Open Interest Concentration (Monthly) 
• The strike concentration for the current monthly

expiry shows significant open interest build-up on the

Call side at 27,000 and 26,000, while on the Put side

notable positioning is seen at 26,000 and 25,000,

indicating a key tussle around the 26,000 strike as

the pivotal zone.

• Speaking of open interest changes, the 26,700-strike

Call and 26,100 strike Put saw the maximum

addition, alongside the 26,800 strike Call and 25,800

strike Put.

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

between 26,000 and 26,700 in the week ahead.

• The strike concentration for the current month’s expiry

shows significant open interest build-up on the Call side

at 60,000 and 59,500, while on the Put side notable

positioning is concentrated at 59,500 and 59,000,

indicating a tight range with 59,500 emerging as the

key pivot level.

• Speaking of open interest changes, the 59,500-strike

Call and 59,500 strike Put saw the maximum addition,

alongside the 60,000 strike Call and 58,000 strike Put.

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

trade between 59,000 and 60,500 in the coming

week.



Bank Nifty Change in Open Interest (Monthly)

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

addition in calls was seen at the following strikes - 59,500 (5.4 Lc), 60,000

(1.9 Lc), and 60,500 (1.3 Lc), respectively. There was significant unwinding

observed at 58,500 strike.

• Coming to puts, the 60,000 (0.7 Lc), 59,500 (8.9 Lc), and 58,000 strikes

(2.0 Lc) saw considerable addition in open interest. There was significant

unwinding observed at 58,500 strike.

Weekly Participant-wise Open Interest (contracts)

Participant Long Index Change Short Index Change

Client 1,62,541 15,265 76,461 -15,108

DII 70,563 -8,094 35,595 0

FII 22,996 -3,174 1,44,298 30,532

Pro 28,931 12,668 28,677 1,241

Participant Long Stock Change Short Stock Change

Client 29,49,239 -11,011 2,96,206 28,906

DII 1,83,021 12,168 47,17,312 69,045

FII 36,07,359 54,440 22,35,486 9,375

Pro 7,75,517 66,480 2,66,132 14,751

Open Interest Change & Participant Positioning

Nifty Open Interest Put-Call Ratio

Nifty Change in Open Interest (Monthly)

• For Nifty in the current monthly expiration cycle, notable addition in calls

was seen at the following strikes - 26,100 (6.6 Lc), 26,500 (7.8 Lc), and

26,700 (14 Lc), respectively. There was notable unwinding observed at

26,900 & 27,000 strike.

• Coming to puts, the 26,100 (5.7 Lc), 26,000 (4.1 Lc), and 25,800 strikes

(5.6 Lc) saw considerable addition in open interest. There was notable

Unwinding witnessed at 25,900 & 25,600 strike.



Index Futures

• FII's total open interest in Index Futures is at Rs 32,943 ,which on weekly 

basis has increased by Rs 5,175 Crs.

• Foreigners had 1,67,294 Index futures contracts open, adding 27,358 

contracts from the previous week, with Nifty futures witnessed added 30,652 

contracts and Bank Nifty futures unwinding 2,840 contracts.

• In Nifty options, they finished the week with 20,41,534 contracts wherein 

there was addition of 1,49,472 contracts and in Bank Nifty it has added 

38,325 contracts and ended the week with 2,31,345 contracts.

• Fiis are exhibiting a strongly bullish market sentiment due to 

significant net long additions in index futures combined with 

increased participation in index options.

• Coming to Stock Futures, open interest was at Rs 3,97,404 which on weekly 

basis have increased by Rs 2,929 Crs.

• The total number of Stock Futures contracts stood at 58,42,845 adding 

63,815 contracts over the previous week.

• For Stock Options, open interest was at 3,93,510 contracts, adding 1,53,495 

contracts on the week.

• FIIs are signaling a bullish undertone in stock derivatives with steady 

additions in both futures and 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 (%)

SBIN 974.6 -1.1% 8,04,39,750 15.9%

FEDERALBNK 260.4 0.9% 6,11,70,000 4.6%

AUBANK 963.5 0.5% 1,64,13,000 4.1%

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

BANKBARODA 293.6 0.6% 8,60,62,275 -7.9%

IDFCFIRSTB 81.3 0.7% 35,18,10,025 -3.6%

CANBK 149.1 -2.0% 13,31,70,750 -1.2%

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

INDUSINDBK 874.9 1.4% 4,75,25,100 3.1%

KOTAKBANK 2,161.7 1.1% 3,75,15,200 -1.2%

FEDERALBNK 260.4 0.9% 6,11,70,000 4.6%

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

PNB 122.2 -2.6% 21,72,56,000 1.6%

CANBK 149.1 -2.0% 13,31,70,750 -1.2%

SBIN 974.6 -1.1% 8,04,39,750 15.9%



Weekly Open Interest Gainers

Weekly Price Gainers

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

KAYNES 4378.5 -20.9% 43,95,600 90.1%

POWERINDIA 19425.0 -12.6% 2,70,150 46.6%

ANGELONE 2605.9 -3.7% 40,08,250 39.8%

INDIGO 5397.5 -8.8% 90,23,700 29.8%

IREDA 132.7 -7.8% 5,08,70,250 22.6%

Weekly Open Interest Losers

Weekly Price Losers

• Stocks that saw significant increases in open interest (OI) and price gains were ASHOKLEY ,SBICARD ,KFINTECH and JSWSTEEL.

• Stocks that saw notable additions in open interest and price declines included IREDA , KAYNES ,POWERINDIA and ANGELONE.

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

PAYTM 1350.3 1.5% 1,88,11,575 -13.0%

BOSCHLTD 37140.0 2.2% 1,97,425 -11.8%

LUPIN 2106.0 0.7% 83,94,600 -11.7%

CYIENT 1175.2 4.1% 36,62,225 -11.2%

NATIONALUM 274.7 4.9% 6,56,88,750 -8.9%

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

IDEA 10.9 8.4% 6,55,72,59,450 0.6%

NATIONALUM 274.7 4.9% 6,56,88,750 -8.9%

MPHASIS 2962.0 4.9% 60,73,100 -1.7%

NAUKRI 1391.6 4.2% 77,01,375 -2.2%

POLICYBZR 1902.6 4.1% 74,54,650 0.4%

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

KAYNES 4378.5 -20.9% 43,95,600 90.1%

POWERINDIA 19425.0 -12.6% 2,70,150 46.6%

INDIGO 5397.5 -8.8% 90,23,700 29.8%

IREDA 132.7 -7.8% 5,08,70,250 22.6%

INDIANB 813.2 -6.9% 1,21,75,000 8.3%

Trends in Stock Futures



Fin Nifty futures slipped 0.1% last week, accompanied by a 1.7% decline in open interest, indicating that traders were unwinding long positions.

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

Date 11-Jan-21 05-Dec-25 % Diff. Date 28-Nov-25 05-Dec-25 % Diff.

Futures Price 15,676.3 28,015.6 79% Futures Price 28,053.1 28,015.6 -0.1%

Open Interest 77,880.0 32,325.0 -58.5% Open Interest 32,870.0 32,325.0 -1.7%

FinNifty Trends



Trade Ideas: 

• Buy KPITTECH December Futures in 1271 – 1258 range | SL 1235 | Targets 1343 & 1379 (Long Build Up)

• Buy BRITANNIA December Futures in 5985 – 5925 range | SL 5875 | Targets 6205 & 6315 (Short Covering)

Financials Summary 

Weekly Scatter Plot of Price Direction v/s OI Trend
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This report is based on information obtained in good faith from public sources and sources believed to be reliable, but no independent verification has been made, nor is its accuracy or completeness guaranteed. This

report and information herein are solely for informational purposes and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments.

Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Axis Securities will not treat recipients as customers by virtue of their receiving this report. Nothing
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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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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. Axis Securities or its associates might have received any
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