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Rollover Analysis – July 2024 
Derivative Strategy 
July 25, 2024 

Nifty retreats off record highs, IT and FMCG indices shine bright!  

This month, US key indices witnessed a mixed trend. Failing to surpass levels of $2500, 
US Gold slipped below levels of $2400, while US Silver stayed weak for the consecutive 
month. Erasing prior month’s partial gain, Brent crude revisited levels of 80. Dollar index 
failed to cling on to higher levels, hovering near levels of 104. 

July series highlight a) Nifty settled July series marginally up (+1.5%); it scaled record 
highs above 24800, but on the flip side, it defended levels of 24200 for the better part 
of the month b) On the back of 10% gains in June series, IT index again stood out as an 
out-performer (+11%). c) Continuing its northbound voyage in uncharted zone, FMCG 
index was steady (+10%). d) Pharma and Oil&Gas indices maintained their uptrend 
(+8%). e) Snapping five series’ winning streak, Metal index lost ~6%. f) Post five series’ 
up move, heavy weight BankNifty took a pause (-3.6%). 

Nifty’s rollovers stood at ~70% (~1.38cr OI) vs 76% (~1.51cr OI) of the prior month. 
Nifty’ OI base has decreased by 9%. During the month, FIIs were aggressively net long 
on index futures by ~3.9lakh contracts, although in the recent past FIIs’ unwinded longs 
and added shorts; currently they are net buyers on index future by ~62k contracts.  

Sector-wise rollovers (%) 

 
Source: Bloomberg, NSE, YES Sec 

Exhibit 1: Sector wise open interest change (%) 

 
Source: NSE, YES Sec 

Strategy (Expiry: 29th Aug)  
Buy Ambuja Cement 700 strike call option 
near 15 

Stop loss is 3 

Target is 40 

Rationale:  
 Recent consolidation above key 

support of 640 seems to be in a 
mature phase. Positive follow-up 
action would likely resume uptrend. 

Sector wise positioning:  
 Given lower implied vols’, further 

consolidation in Nifty is expected 
between 24200-24800; a decisive 
break below 24200 is imperative to 
digest month uptrend and 
subsequent retracement towards 
23800. 

 Despite multi-month out-
performance, select IT names like 
HCL tech have more room on the 
upside; throwback will spell buying 
opportunity. 

 Pharma index witnessed higher rolls, 
and its internal breadth remained 
positive. We stay bullish on Lupin and 
Auro pharma. 

 Open interest base has increased in 
the Banking space. Ratio of BankNifty 
vs Nifty fell to multi-month lower 
levels, sustenance above feb’24 low 
(i.e. 2.05) is crucial to regain upside 
momentum.  

 Metal space is likely to remain 
choppy, while positive follow-up 
action and stability is essential in the 
Auto space to end recent sideways 
consolidation. 

 Mixed action among sectoral indices 
is expected to continue, hence ideal 
approach remains to focus on stocks 
specific action. 
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Rollover Analysis – July 2024 

Exhibit 2: Leaders 

Scrip Price Price % 
Chg 

OI% 
Chg Rolls %  

INDIACEM 364  25% -3% 78% 

ONGC 335  25% 46% 79% 

PERSISTENT 4,754  17% -19% 91% 

GLENMARK 1,434  17% -45% 93% 

ICICIPRULI 705  17% -19% 84% 
 Source: Bloomberg, NSE, YES Sec 

 
Exhibit 3: Losers 

Scrip Price Price % 
Chg OI% Chg Rolls %  

IDEA 15  -18% 1% 89% 

RBLBANK 231  -13% 22% 97% 

SIEMENS 6,871  -12% 21% 96% 

BANKBARODA 247  -12% 13% 97% 

ABB 7,657  -12% 8% 95% 
 Source: Bloomberg, NSE, YES Sec 

Exhibit 4: Open interest gainers 
Scrip Price Price % 

Chg 
OI% 
Chg Rolls %  

GNFC 676  -1% 99% 90% 

SHRIRAMFIN 2,700  -9% 90% 97% 

POLYCAB 6,447  -8% 72% 95% 

CONCOR 1,020  -3% 69% 94% 

MGL 1,758  16% 67% 87% 
 Source: Bloomberg, NSE, YES Sec 

 
Exhibit 5: Open interest losers 

Scrip Price Price % 
Chg OI% Chg Rolls %  

MFSL 1,098  12% -35% 95% 

TVSMOTOR 2,464  4% -31% 90% 

APOLLOTYRE 540  5% -29% 82% 

PFC 526  9% -28% 94% 

HDFCLIFE 686  15% -27% 81% 
 Source: Bloomberg, NSE, YES Sec 

Exhibit 6: High rollover 
Scrip Price Price % 

Chg 
OI% 
Chg Rolls %  

CHOLAFIN 1,370  -5% -4% 98% 

ZYDUSLIFE 1,211  14% 43% 98% 

INDIGO 4,462  5% -11% 98% 

ATUL 7,360  16% 55% 98% 

POWERGRID 338  1% 4% 98% 
 Source: Bloomberg, NSE, YES Sec 

 
Exhibit 7: Low rollover 

Scrip Price Price % 
Chg OI% Chg Rolls %  

ITC 492  15% -8% 61% 

GRASIM 2,803  6% -24% 66% 

DEEPAKNTR 2,939  16% -2% 67% 

PEL 945  3% -22% 74% 

BERGEPAINT 530  5% -26% 77% 
 Source: Bloomberg, NSE, YES Sec 
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Rollover Analysis – July 2024 

Exhibit 8: FIIs’ Index futures net positions 
 

Exhibit 9: FIIs’ Stock futures net position 

 

 

 
Source: Bloomberg, NSE, YES Sec  Source: Bloomberg, NSE, YES Sec 

Exhibit 10: Client Index futures net positions 
 

Exhibit 11: Client Stock futures net position 
 

Source: Bloomberg, NSE, YES Sec  Source: Bloomberg, NSE, YES Sec 

Exhibit 12: DII Index futures net positions 
 

Exhibit 13: DII Stock futures net position 

 

 

 
Source: Bloomberg, NSE, YES Sec  Source: Bloomberg, NSE, YES Sec 

Exhibit 14: Pro Index futures net positions 
 

Exhibit 15: Pro Stock futures net position 

 

 

 
Source: Bloomberg, NSE, YES Sec  Source: Bloomberg, NSE, YES Sec 
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Rollover Analysis – July 2024 

Exhibit 16: Rollovers Data 

Sector/Stock Price EOE Price % Chg EOE OI % chg Rollover % Current OI Prev. expiry OI Inference 

Automobile     -2.7% 93.8% 329,242,905  338,444,195    

APOLLOTYRE 540  4.8% -29.2% 81.9% 10,412,500  14,705,000  Short Covering 

ASHOKLEY 234  -4.1% -3.2% 96.4% 69,450,000  71,755,000  Long unwinding 

BAJAJ-AUTO 9,326  -1.7% -8.6% 93.3% 1,838,100  2,010,225  Long unwinding 

BALKRISIND 3,177  -1.3% 15.8% 96.8% 2,097,600  1,811,400  Short build up 

BHARATFORG 1,602  -5.1% 25.0% 93.3% 8,065,000  6,452,500  Short build up 

BOSCHLTD 34,441  2.8% 0.3% 95.1% 297,650  296,875  Long build up 

EICHERMOT 4,855  2.4% 4.3% 92.3% 3,274,075  3,139,500  Long build up 

ESCORTS 4,085  -1.9% 23.0% 95.6% 1,542,750  1,254,000  Short build up 

EXIDEIND 544  -4.2% 5.9% 93.1% 24,523,200  23,164,200  Short build up 

HEROMOTOCO 5,399  -2.3% 15.0% 97.8% 4,248,900  3,695,400  Short build up 

M&M 2,825  -1.8% -5.6% 96.4% 13,128,500  13,913,200  Long unwinding 

MARUTI 12,455  2.0% 15.0% 91.4% 3,534,700  3,074,950  Long build up 

MOTHERSON 192  -1.1% 3.3% 96.2% 117,817,400  114,082,800  Short build up 

MRF 138,351  9.7% 5.6% 95.4% 60,530  57,345  Long build up 

TATAMOTORS 1,096  12.4% -11.1% 96.4% 64,377,500  72,377,250  Short Covering 

TVSMOTOR 2,464  4.4% -31.3% 89.6% 4,574,500  6,654,550  Short Covering 

Banking     19.2% 94.7% 1,900,805,500  1,594,628,550    

AUBANK 632  -5.2% 6.2% 82.5% 23,784,000  22,393,000  Short build up 

AXISBANK 1,181  -8.7% 16.8% 95.0% 51,209,375  43,858,750  Short build up 

BANDHANBNK 186  -7.9% 7.8% 93.4% 103,947,200  96,448,800  Short build up 

BANKBARODA 247  -12.3% 13.2% 96.9% 172,560,375  152,398,350  Short build up 

CANBK 113  -5.3% 13.5% 97.2% 277,080,750  244,167,750  Short build up 

CUB 159  -5.7% 24.9% 92.9% 27,480,000  22,005,000  Short build up 

FEDERALBNK 205  15.0% 8.8% 91.3% 94,505,000  86,885,000  Long build up 

HDFCBANK 1,628  -4.6% 28.3% 97.2% 176,348,700  137,489,000  Short build up 

ICICIBANK 1,196  -2.2% 3.7% 97.6% 84,250,600  81,274,900  Short build up 

IDFCFIRSTB 75  -9.3% 26.9% 95.3% 444,720,000  350,362,500  Short build up 

INDUSINDBK 1,385  -7.3% 14.0% 95.2% 29,122,500  25,550,000  Short build up 

KOTAKBANK 1,783  -2.8% 8.0% 97.4% 36,350,000  33,668,000  Short build up 

PNB 118  -2.0% 48.3% 95.7% 230,224,000  155,288,000  Short build up 

RBLBANK 231  -12.7% 22.3% 96.6% 68,017,500  55,617,500  Short build up 

SBIN 853  0.5% -6.9% 96.5% 81,205,500  87,222,000  Short Covering 

Capital_Goods     1.9% 95.9% 310,167,184  304,308,314    

ABB 7,657  -11.6% 8.2% 94.6% 1,534,500  1,417,750  Short build up 

ASTRAL 2,190  -8.8% 13.4% 94.1% 2,982,609  2,630,289  Short build up 
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Rollover Analysis – July 2024 

Sector/Stock Price EOE Price % Chg EOE OI % chg Rollover % Current OI Prev. expiry OI Inference 

BEL 302  -1.4% 4.0% 96.5% 152,372,400  146,527,050  Short build up 

BHEL 313  4.7% -9.0% 95.8% 72,990,750  80,214,750  Short Covering 

CROMPTON 448  7.4% 15.2% 97.0% 22,764,600  19,758,600  Long build up 

CUMMINSIND 3,639  -10.0% 27.8% 97.8% 5,346,000  4,184,400  Short build up 

DIXON 10,989  -6.7% 17.2% 94.3% 1,890,800  1,612,700  Short build up 

HAL 4,846  -8.9% -5.7% 93.3% 11,684,100  12,387,300  Long unwinding 

HAVELLS 1,838  -1.5% 17.2% 97.8% 8,372,500  7,144,500  Short build up 

LT 3,638  1.4% -0.5% 97.0% 16,120,650  16,205,400  Short Covering 

POLYCAB 6,447  -8.1% 71.9% 95.3% 3,302,875  1,920,875  Short build up 

SIEMENS 6,871  -12.3% 21.4% 95.6% 2,169,000  1,787,100  Short build up 

VOLTAS 1,474  -2.4% 1.4% 97.2% 8,636,400  8,517,600  Short build up 

Cement     -8.6% 89.9% 71,864,325  78,632,150    

ACC 2,599  -2.0% -9.9% 96.1% 4,382,400  4,864,200  Long unwinding 

AMBUJACEM 681  2.5% -16.9% 96.7% 31,322,700  37,688,400  Short Covering 

DALBHARAT 1,780  -1.4% 13.1% 90.1% 4,218,225  3,729,000  Short build up 

GRASIM 2,803  5.9% -24.2% 65.5% 6,423,250  8,478,750  Short Covering 

INDIACEM 364  25.3% -2.7% 78.3% 12,771,600  13,119,600  Short Covering 

JKCEMENT 4,311  -4.3% 18.9% 94.5% 558,125  469,500  Short build up 

RAMCOCEM 803  -4.7% 23.9% 94.2% 9,682,350  7,813,200  Short build up 

SHREECEM 27,609  -1.5% -23.1% 96.9% 217,675  283,100  Long unwinding 

ULTRACEMCO 11,434  -1.6% 4.6% 97.1% 2,288,000  2,186,400  Short build up 

Chemicals     10.6% 91.8% 84,841,425  76,736,025    

AARTIIND 696  0.5% 1.2% 97.0% 11,878,000  11,732,000  Long build up 

ATUL 7,360  15.6% 54.9% 98.0% 873,400  564,000  Long build up 

CHAMBLFERT 488  -2.7% 22.7% 92.9% 9,496,200  7,742,500  Short build up 

COROMANDEL 1,595  3.4% -5.8% 94.0% 3,508,400  3,723,300  Short Covering 

DEEPAKNTR 2,939  16.5% -1.5% 67.4% 1,758,900  1,785,900  Short Covering 

GNFC 676  -0.7% 98.8% 89.5% 6,147,700  3,092,700  Short build up 

NAVINFLUOR 3,544  -2.6% 18.6% 94.8% 1,688,225  1,423,625  Short build up 

PIIND 4,024  4.5% 0.1% 95.1% 1,711,000  1,709,250  Long build up 

TATACHEM 1,054  -4.1% 2.4% 92.3% 9,412,700  9,193,250  Short build up 

UPL 533  -6.7% 7.3% 96.8% 38,366,900  35,769,500  Short build up 

Finance     -0.3% 92.6% 608,319,101  610,235,982    

ABCAPITAL 220  -7.2% 13.7% 96.4% 73,553,400  64,686,600  Short build up 

BAJAJFINSV 1,582  -2.0% -0.1% 96.1% 12,581,000  12,598,500  Long unwinding 

BAJFINANCE 6,682  -7.3% 31.5% 95.8% 10,567,125  8,035,750  Short build up 

CANFINHOME 833  -8.6% 11.0% 88.7% 5,656,950  5,096,325  Short build up 
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Rollover Analysis – July 2024 

Sector/Stock Price EOE Price % Chg EOE OI % chg Rollover % Current OI Prev. expiry OI Inference 

CHOLAFIN 1,370  -5.1% -3.9% 98.2% 8,003,125  8,330,625  Long unwinding 

HDFCAMC 4,089  0.5% 7.3% 95.3% 2,839,500  2,647,500  Long build up 

HDFCLIFE 686  15.2% -27.2% 80.7% 26,059,000  35,777,500  Short Covering 

ICICIGI 1,970  9.1% 4.2% 93.1% 4,390,500  4,212,500  Long build up 

ICICIPRULI 705  16.7% -19.0% 83.8% 9,997,500  12,337,500  Short Covering 

IDFC 112  -8.6% 9.6% 95.7% 109,680,000  100,090,000  Short build up 

LICHSGFIN 763  -3.8% -3.3% 94.5% 28,150,000  29,119,000  Long unwinding 

M&MFIN 285  -4.0% 4.3% 95.5% 35,646,000  34,176,000  Short build up 

MANAPPURAM 206  -2.9% 24.1% 95.5% 61,173,000  49,311,000  Short build up 

MFSL 1,098  12.2% -35.2% 94.9% 3,305,600  5,104,800  Short Covering 

MUTHOOTFIN 1,751  -4.8% 7.2% 92.5% 4,463,250  4,164,050  Short build up 

PEL 945  3.5% -22.1% 73.7% 10,568,250  13,566,750  Short Covering 

PFC 526  8.9% -27.9% 94.0% 46,787,000  64,880,400  Short Covering 

RECLTD 609  16.2% -20.1% 94.4% 45,298,000  56,698,000  Short Covering 

SBICARD 704  -3.8% 34.8% 97.8% 22,412,800  16,620,800  Short build up 

SBILIFE 1,703  15.6% -26.3% 86.9% 7,022,625  9,524,250  Short Covering 

SHRIRAMFIN 2,700  -8.6% 90.2% 97.0% 8,335,200  4,382,700  Short build up 

LTF 175  -3.2% 4.3% 96.3% 71,829,276  68,875,432  Short build up 

FMCG     -8.3% 90.5% 255,109,770  278,293,600    

ASIANPAINT 2,911  0.8% 5.3% 93.9% 12,631,400  11,991,800  Long build up 

BALRAMCHIN 451  4.5% -24.1% 93.7% 7,177,600  9,451,200  Short Covering 

BATAINDIA 1,590  9.5% -5.5% 92.8% 3,237,000  3,426,375  Short Covering 

BERGEPAINT 530  5.3% -25.6% 77.3% 14,732,520  19,793,400  Short Covering 

BRITANNIA 5,803  6.2% -5.0% 90.9% 2,459,200  2,588,800  Short Covering 

COLPAL 3,171  10.8% 16.7% 93.6% 3,385,900  2,901,500  Long build up 

DABUR 635  5.6% -11.7% 91.6% 14,908,750  16,877,500  Short Covering 

GODREJCP 1,479  7.8% 14.0% 93.6% 6,665,500  5,847,000  Long build up 

HINDUNILVR 2,719  9.7% -17.4% 81.5% 15,177,300  18,370,500  Short Covering 

INDIAMART 3,016  14.4% 54.6% 90.1% 1,593,300  1,030,800  Long build up 

ITC 492  15.2% -7.8% 60.5% 100,529,600  109,062,400  Short Covering 

JUBLFOOD 577  4.4% -6.5% 94.8% 19,540,000  20,890,000  Short Covering 

MARICO 678  10.1% -24.3% 96.2% 11,475,600  15,160,800  Short Covering 

NESTLEIND 2,491  -1.7% 15.3% 95.7% 6,730,200  5,837,200  Short build up 

PIDILITIND 3,131  -0.9% 12.4% 94.7% 2,388,500  2,124,500  Short build up 

TATACONSUM 1,229  12.6% -23.7% 94.0% 9,277,650  12,160,350  Short Covering 

TITAN 3,428  1.0% 16.2% 95.6% 9,516,150  8,191,575  Long build up 

UBL 2,045  2.5% -5.1% 91.7% 2,156,000  2,272,000  Short Covering 
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Rollover Analysis – July 2024 

Sector/Stock Price EOE Price % Chg EOE OI % chg Rollover % Current OI Prev. expiry OI Inference 

UNITDSPR 1,450  12.2% 11.7% 97.5% 11,527,600  10,315,900  Long build up 

Index     -9.0% 69.7% 13,775,500  19,812,160    

NIFTY 24,455  1.5% -9.0% 69.7% 13,775,500  15,142,850  Short Covering 

                

Infrastructure     -5.7% 95.5% 278,802,425  295,519,900    

ADANIENT 2,994  -6.4% 6.4% 95.0% 16,911,000  15,896,400  Short build up 

ADANIPORTS 1,494  0.4% -8.1% 97.8% 26,882,400  29,262,000  Short Covering 

CONCOR 1,020  -3.4% 68.8% 93.9% 20,316,000  12,037,000  Short build up 

GMRINFRA 95  -5.0% -11.4% 95.6% 186,232,500  210,116,250  Long unwinding 

INDIGO 4,462  5.2% -11.1% 98.1% 7,695,900  8,652,000  Short Covering 

IRCTC 972  -2.6% 6.2% 92.4% 20,764,625  19,556,250  Short build up 

Media     2.1% 85.5% 10,129,908  9,924,422    

SUNTV 818  7.5% 12.1% 80.3% 6,042,000  5,388,000  Long build up 

PVRINOX - - - - - - - 

Metals     8.9% 91.4% 826,897,425  759,124,550    

COALINDIA 494  5.0% -8.7% 95.6% 52,829,700  57,888,600  Short Covering 

HINDALCO 646  -6.2% -0.2% 94.1% 40,520,200  40,609,800  Long unwinding 

HINDCOPPER 311  -3.1% -2.5% 97.5% 33,596,700  34,450,000  Long unwinding 

JINDALSTEL 941  -10.8% 52.3% 93.4% 17,792,500  11,683,125  Short build up 

JSWSTEEL 879  -6.5% 20.6% 84.9% 19,099,125  15,832,125  Short build up 

NATIONALUM 185  -0.5% -19.7% 96.7% 54,472,500  67,807,500  Long unwinding 

NMDC 232  -6.4% -2.3% 87.9% 84,141,000  86,085,000  Long unwinding 

SAIL 143  -0.7% 14.9% 85.7% 123,912,000  107,876,000  Short build up 

TATASTEEL 158  -9.8% 19.3% 94.2% 251,680,000  210,903,000  Short build up 

VEDL 434  -2.4% 18.1% 83.6% 148,853,700  125,989,400  Short build up 

Oil_Gas     9.8% 91.2% 626,388,675  570,566,900    

BPCL 329  7.6% 7.4% 94.2% 72,343,800  67,338,000  Long build up 

GAIL 230  4.9% -10.8% 96.9% 115,852,725  129,879,675  Short Covering 

GUJGASLTD 642  5.1% -14.4% 86.5% 7,255,000  8,480,000  Short Covering 

HINDPETRO 377  12.2% 22.0% 94.4% 58,072,950  47,605,725  Long build up 

IGL 537  10.6% -5.6% 95.9% 13,772,000  14,588,750  Short Covering 

IOC 178  8.2% 18.0% 89.4% 179,736,375  152,260,875  Long build up 

MGL 1,758  16.4% 67.1% 87.2% 2,432,800  1,455,600  Long build up 

ONGC 335  24.6% 45.6% 79.2% 108,595,025  74,561,025  Long build up 

PETRONET 368  15.3% -22.1% 95.0% 28,215,000  36,234,000  Short Covering 

RELIANCE 2,988  -2.7% 5.1% 93.7% 40,113,000  38,163,250  Short build up 
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Sector/Stock Price EOE Price % Chg EOE OI % chg Rollover % Current OI Prev. expiry OI Inference 

Pharma     2.5% 91.1% 179,088,595  174,741,745    

ABBOTINDIA 28,169  3.8% -7.0% 97.8% 144,520  155,320  Short Covering 

ALKEM 5,214  5.1% 9.8% 97.5% 1,559,500  1,419,800  Long build up 

APOLLOHOSP 6,406  3.1% -23.7% 94.4% 1,521,000  1,994,500  Short Covering 

AUROPHARMA 1,370  14.4% -2.3% 89.1% 12,723,700  13,020,150  Short Covering 

BIOCON 364  4.7% -9.4% 96.8% 46,342,500  51,140,000  Short Covering 

CIPLA 1,498  0.4% 5.0% 95.5% 10,322,650  9,833,850  Long build up 

DIVISLAB 4,550  0.0% 13.5% 90.1% 2,347,400  2,067,800  Short build up 

DRREDDY 6,859  10.2% 2.8% 90.9% 2,807,250  2,730,250  Long build up 

GLENMARK 1,434  16.9% -45.2% 93.0% 4,628,400  8,453,500  Short Covering 

GRANULES 552  10.0% 7.8% 84.4% 9,768,000  9,064,000  Long build up 

IPCALAB 1,262  15.2% -26.0% 95.2% 2,360,150  3,190,200  Short Covering 

LALPATHLAB 3,001  8.8% -10.4% 90.2% 924,900  1,031,700  Short Covering 

LAURUSLABS 436  2.4% 19.1% 79.6% 18,506,200  15,538,000  Long build up 

LUPIN 1,815  14.3% 54.8% 89.5% 10,836,225  7,000,175  Long build up 

METROPOLIS 2,067  6.1% 7.7% 81.3% 1,185,200  1,100,800  Long build up 

SUNPHARMA 1,674  10.0% -11.5% 81.3% 15,568,700  17,588,550  Short Covering 

SYNGENE 766  7.3% 56.4% 83.2% 7,217,000  4,613,000  Long build up 

TORNTPHARM 3,108  11.5% 9.5% 97.1% 1,429,000  1,304,750  Long build up 

ZYDUSLIFE 2,275  16.8% 23.0% 98.0% 28,896,300  23,495,400  Long build up 

Power     1.0% 95.0% 326,234,400  323,088,600    

IEX 177  -2.2% -6.9% 96.2% 67,320,000  72,303,750  Long unwinding 

NTPC 391  3.4% 10.1% 89.5% 101,359,500  92,050,500  Long build up 

POWERGRID 338  1.4% 4.2% 97.9% 67,712,400  64,983,600  Long build up 

TATAPOWER 427  -2.7% -4.2% 96.4% 89,842,500  93,750,750  Long unwinding 

Realty     -2.6% 96.5% 72,079,350  73,998,450    

DLF 812  -1.3% -3.2% 97.0% 44,104,500  45,569,700  Long unwinding 

GODREJPROP 3,121  0.0% 11.0% 96.7% 3,680,550  3,315,150  Long build up 

INDHOTEL 627  -0.3% 0.6% 95.2% 17,666,000  17,562,000  Short build up 

OBEROIRLTY 1,740  -1.8% -12.2% 97.1% 6,628,300  7,551,600  Long unwinding 

Technology     -13.2% 91.2% 172,399,800  198,702,825    

BSOFT 711  2.9% -27.0% 94.8% 10,366,000  14,208,000  Short Covering 

COFORGE 6,317  15.5% -5.3% 88.7% 1,982,550  2,092,950  Short Covering 

HCLTECH 1,596  10.0% -23.5% 83.2% 14,450,800  18,896,150  Short Covering 

INFY 1,834  16.1% -8.9% 85.6% 45,148,000  49,563,600  Short Covering 

LTTS 5,116  4.7% 12.2% 95.2% 1,383,100  1,233,200  Long build up 

MCX 4,211  8.2% 2.4% 93.6% 2,688,600  2,624,600  Long build up 
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Sector/Stock Price EOE Price % Chg EOE OI % chg Rollover % Current OI Prev. expiry OI Inference 

MPHASIS 2,862  16.4% -8.4% 92.9% 4,172,850  4,556,750  Short Covering 

NAUKRI 7,030  3.8% -4.9% 94.7% 1,183,200  1,244,250  Short Covering 

OFSS 11,175  13.1% 42.0% 84.7% 1,790,000  1,260,600  Long build up 

PERSISTENT 4,754  17.4% -18.9% 90.8% 1,907,800  2,353,200  Short Covering 

TCS 4,344  10.4% -12.9% 92.5% 15,617,000  17,926,825  Short Covering 

TECHM 1,538  6.7% 9.0% 91.5% 16,846,200  15,449,400  Long build up 

WIPRO 509  -0.9% -19.1% 93.7% 51,498,000  63,661,500  Long unwinding 

LTIM 5,635  4.4% -7.3% 95.6% 3,365,700  3,631,800  Short Covering 

Telecom     1.0% 94.2% 4,305,197,000  4,262,054,025    

BHARTIARTL 1,450  -2.1% -13.2% 95.8% 40,863,300  47,075,825  Long unwinding 

IDEA 15  -17.8% 1.4% 88.9% 4,169,080,000  4,112,040,000  Short build up 

INDUSTOWER 428  16.4% -7.7% 94.3% 88,529,200  95,941,200  Short Covering 

TATACOMM 1,844  -0.5% -3.9% 97.8% 6,724,500  6,997,000  Long unwinding 

Textile     15.3% 93.9% 49,839,120  43,233,530  Short Covering 

ABFRL 328  2.3% 15.8% 91.3% 41,542,800  35,861,800  Long build up 

PAGEIND 41,137  3.8% -0.1% 91.7% 181,545  181,680  Short Covering 

SRF 2,415  -2.5% 25.5% 95.1% 5,094,375  4,058,250  Short build up 

TRENT 5,336  -0.6% -3.6% 97.4% 3,020,400  3,131,800  Long unwinding 

                

Grand Total       91.1% 10,427,179,608  10,012,045,923    
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STANDARD DISCLAIMER: 
YES Securities (India) Limited, Registered Address: 2nd Floor, North Side, YES BANK House, Off Western Express Highway, 
Santacruz East, Mumbai - 400055. Maharashtra, India | Correspondence Add: 7th Floor, Urmi Estate Tower A, Ganpatrao 
Kadam Marg, Opp. Peninsula Business Park, Lower Parel (West), Mumbai – 400 013, Maharashtra, India. | Website: 
www.yesinvest.in | Email: customer.service@ysil.in 

Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 | 
Member Code: BSE – 6538, NSE – 14914, MCX – 56355 & NCDEX – 1289 | CDSL & NSDL: IN-DP-653-2021 | RESEARCH 
ANALYST: INH000002376 | INVESTMENT ADVISER: INA000007331 | Sponsor and Investment Manager to YSL Alternates 
Alpha Plus Fund (Cat III AIF) and YES Wealth Maximiser AIF (Cat III AIF) SEBI Registration No.: IN/AIF3/20- 21/0818 | AMFI 
ARN Code – 94338 

Details of Compliance Officer: Aditya Goenka | Email: compliance@ysil.in / Contact No.: 022-65078127 | Grievances 
Redressal Cell: customer.service@ysil.in / igc@ysil.in  

Standard Disclaimer: Investment in securities market are subject to market risks; read all the related documents carefully 
before investing. Above representation provides an overview related to our past performance neither does it provide any 
guarantee of future performance, nor we are ensuring any guaranteed returns. Actual Client returns may vary depending 
upon time premium, volatility Index, intrinsic value of the script, open interest, other geopolitical conditions and choice of the 
customer to execute the recommendation in full or part. All recommendations are published under Research Analyst License 
of YES Securities (India) Limited (YSIL); execution of the recommendation is at complete discretion of customer without any 
intervention by the research publisher. 

Contents which are exclusively for Non-Broking Products/Services e.g. Mutual Fund, Mutual Fund-SIP, Research reports, 
Insurance, etc. where the YSIL is just a distributor. These are not Exchange traded product and the YSIL is just acting as 
distributor. Kindly note that all disputes with respect to the distribution activity, would not have access to Exchange investor 
redressal forum or Arbitration mechanism. 

YSIL is a wholly owned subsidiary of YES Bank Limited. Savings, Current, PIS and Demat Account are offered by YES Bank 
Limited. Please note Brokerage would not exceed the SEBI prescribed limit. YSIL also acts in the capacity of distributor for 
Products such as IPOs, Mutual Funds, Mutual Fund-SIPs, NCD/Bonds, etc., All disputes with respect to the distribution 
activity, would not have access to Exchange investor redressal forum or Arbitration mechanism. 

Margin Trading Funding (MTF) is an exchange approved product offered to YSIL trading account holders, as per the regulation 
and guideline of SEBI Circular: CIR/MRD/DP/54/2017 dated June 13, 2017. For product specification, T&C, rights and 
obligations statement issued by the YSIL visit https://yesinvest.in/standard_documents_policies  

DISCLAIMER 
Investments in securities market are subject to market risks, read all the related documents carefully before investing. 

The information and opinions in this report have been prepared by YSIL and are subject to change without any notice. The 
report and information contained herein are strictly confidential and meant solely for the intended recipient and may not be 
altered in any way, transmitted to, copied or redistributed, in part or in whole, to any other person or to the media or 
reproduced in any form, without prior written consent of YSIL.  

The information and opinions contained in the research report have been compiled or arrived at from sources believed to be 
reliable and have not been independently verified and no guarantee, representation of warranty, express or implied, is made 
as to their accuracy, completeness, authenticity or validity. No information or opinions expressed constitute an offer, or an 
invitation to make an offer, to buy or sell any securities or any derivative instruments related to such securities. Investments 
in securities are subject to market risk. The value and return on investment may vary because of changes in interest rates, 
foreign exchange rates or any other reason. Investors should note that Price of each of the securities or value may rise or fall 
and, accordingly, investors may even receive amounts which are less than originally invested. The investor is advised to take 
into consideration all risk factors including their own financial condition, suitability to risk return profile and the like, and take 
independent professional and/or tax advice before investing. Opinions expressed are our current opinions as of the date 
appearing on this report. Investor should understand that statements regarding future prospects may not materialize and are 
of general nature which may not be specifically suitable to any particular investor. Past performance may not necessarily be 
an indicator of future performance. Actual results may differ materially from those set forth in projections. Registration 
granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance 
of returns to investors. YES Securities (India) Limited conforms with the rules and regulations enumerated in the Securities 
and Exchange Board of India (Research Analysts) Regulations, 2014 as amended from time to time. 

Technical analysis reports focus on studying the price movement and trading turnover charts of securities or its derivatives, 
as opposed to focussing on a company’s fundamentals and opinions, as such, may not match with reports published on a 
company’s fundamentals. 

YSIL, its research analysts, directors, officers, employees and associates accept no liabilities for any loss or damage of any 
kind arising out of the use of this report. This report is not directed or intended for distribution to, or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, 
publication, availability or use would be contrary to law, regulation or which would subject YSIL and associates to any 
registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for 
sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required 
to inform themselves of and to observe such restriction. 
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YES Securities (India) Limited distributes research and engages in other approved or allowable activities with respect to U.S. 
Institutional Investors through Rule 15a-6 under the Securities Exchange Act of 1934 (the "Exchange Act")[1] and regulations 
under an exclusive chaperone arrangement with Brasil Plural Securities LLC. The views and sentiments expressed in this 
research report and any findings thereof accurately reflect YES Securities (India) Limited analyst’s truthful views about the 
subject securities and or issuers discussed herein. YES Securities (India) Limited is not registered as a broker-dealer under the 
Securities Exchange Act of 1934, as amended (the "Exchange Act") and is not a member of the Securities Investor Protection 
Corporation ("SIPC"). Brasil Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of 
SIPC. For questions or additional information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call +1 212 388 5600. 

This research report is the product of YES Securities (India) Limited. YES Securities (India) Limited is the employer of the 
research analyst(s), the authors of this research report. YES Securities (India) Limited is the concerned representatives 
(employees) of YES Securities (India) Limited, are responsible for the content of this research report including but not limited 
to any material conflict of interest of YES Securities (India) Limited in relation the issuer(s) or securities as listed in this research 
report. This YES Securities (India) Limited research report is distributed in the United States through Brasil Plural Securities 
LLC (BPS). The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and is/ are 
not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a 
U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise 
comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 
appearances and trading securities held by a research analyst account. As per SEC Rule 15a-6, the U.S. broker-dealer must 
accompany any third party research report it distributes with, or provide a web address that directs a recipient to, disclosure 
of any material conflict of interest that can reasonably be expected to have influenced the choice of a third-party research 
report provider or the subject company of a third-party research. 

FINRA Rules 2241 and 2242, which govern the conduct of research analysts and the content of equity and debt research 
reports, respectively, apply to all research distributed by a FINRA member firm, including research prepared by a foreign 
broker-dealer under Rule 15a-6.  

• Research reports prepared by a foreign broker-dealer and distributed by a U.S. broker-dealer are deemed to be third 
party research reports, as reports produced by a person other than a FINRA member.  

• Prior to distributing any third party research, a U.S. broker-dealer must assure that such report contains the required 
disclosures under FINRA Rule 2241(h) or 2242(g)(3), as applicable.  

This report is intended for distribution by YES Securities (India) Limited only to "Major Institutional Investors" as defined by 
Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. 
Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). As per Rule 15a-6(b)(4) of the Exchange Act, 1934, 
"Major U.S. institutional investor” means a U.S. institutional investor with assets, or assets under management, in excess of 
US$100 million, or a registered investment adviser with assets under management in excess of US$100 million. If the 
recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and 
return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. 
person or entity. Transactions in securities discussed in this research report should be effected through Brasil Plural Securities 
LLC (BPS) or another U.S. registered broker dealer/Entity as informed by YES Securities (India) Limited from time to time. 

  

 
[1] Rule 15a-6 under the Securities Exchange Act of 1934 provides conditional exemptions from broker-dealer registration 

for foreign broker-dealers that engage in certain specified activities involving U.S. investors. These activities include: 

(a) Effecting unsolicited securities transactions; 

(b) Providing research reports to major U.S. institutional investors, and effecting transactions in the subject securities 
with or for those investors; 

(c) Soliciting and effecting transactions with or for U.S. institutional investors or major U.S. institutional investors 
through a “chaperoning broker-dealer”; and 

(d)  Soliciting and effecting transactions with or for registered broker-dealers, banks3 acting in a broker or dealer 
capacity, certain international organizations, foreign persons temporarily present in the U.S., U.S. citizens resident 
abroad, and foreign branches and agencies of U.S. persons. 

In adopting Rule 15a-6, the SEC sought "to facilitate access to foreign markets by U.S. institutional investors through 
foreign broker-dealers and the research that they provide, consistent with maintaining the safeguards afforded by 
broker-dealer registration." [Rule 15a-6 Adopting Release at 54 FR 30013; see also Registration Requirements for 
Foreign Broker-Dealers, Exchange Act Release No. 25801 (June 14, 1988), 53 FR 23645 (June 23, 1988)]. 
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DISCLOSURE OF INTEREST 
Name of the Research Analyst : Amit Trivedi 

The analyst hereby certifies that opinion expressed in this research report accurately reflect his or her personal opinion about 
the subject securities and no part of his or her compensation was, is or will be directly or indirectly related to the specific 
recommendation and opinion expressed in this research report. 

Sr. 
No. Particulars Yes/No 

1 Research Analyst or his/her relative’s or YSIL’s financial interest in the subject company(ies) No 

2 
Research Analyst or his/her relative or YSIL’s actual/beneficial ownership of 1% or more securities 
of the subject company(ies) at the end of the month immediately preceding the date of publication 
of the research report 

No 

3 Research Analyst or his/her relative or YSIL has any other material conflict of interest at the time of 
publication of the research report No 

4 Research Analyst has served as an officer, director or employee of the subject company(ies) No 

5 YSIL has received any compensation from the subject company in the past twelve months No 

6 YSIL has received any compensation for investment banking or merchant banking or brokerage 
services from the subject company in the past twelve months No 

7 YSIL has received any compensation for products or services other than investment banking or 
merchant banking or brokerage services from the subject company in the past twelve months No 

8 YSIL has received any compensation or other benefits from the subject company or third party in 
connection with the research report No 

9 YSIL has managed or co-managed public offering of securities for the subject company in the past 
twelve months No 

10 Research Analyst or YSIL has been engaged in market making activity for the subject company(ies) No 

Since YSIL and its associates are engaged in various businesses in the financial services industry, they may have financial 
interest or may have received compensation for investment banking or merchant banking or brokerage services or for any 
other product or services of whatsoever nature from the subject company(ies) in the past twelve months or associates of 
YSIL may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) 
whose securities are discussed herein. 

Associates of YSIL may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the 
securities discussed herein. 

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS 
Analysts assign ratings to the stocks according to the expected upside/downside relative to the current market price and the 
estimated target price. Depending on the expected returns, the recommendations are categorized as mentioned below. The 
performance horizon is 12 to 18 months unless specified and the target price is defined as the analysts’ valuation for a stock. 
No benchmark is applicable to the ratings mentioned in this report. 

BUY: Upside greater than 20% over 12 months 

ADD: Upside between 10% to 20% over 12 months 

NEUTRAL: Upside between 0% to 10% over 12 months 

REDUCE: Downside between 0% to -10% over 12 months 

SELL: Downside greater than -10% over 12 months 

NOT RATED / UNDER REVIEW 
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