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DERIVATIVES MONTHLY ROLLOVER REPORT

January Expiry Derivatives Summary

For the January Series, NIFTY closed at around 21,350
after Volume weighted average price (VWAP) based
buying activity was witnessed in the second half of the
day.

Nifty February Futures contract Open Interest started
with around 122 lakh vs 128 lakh in January. Banknifty
February futures have seen an Open Interest of around
35.2 lakh vs 20.8 lakh in January. At expiry, VIX was at
around 14% levels implying around 780 odd points

In January series; Cement @ 96% is the sector where
highest rollovers was seen whereas Telecom @ 87% is
the sector where lowest rollovers was seen.

We believe BANKING, FMCG & CHEMICALS are the
sectors that can outperform the index in February
series.

ICICIBANK, CROMPTON, NATIONALUM & SAIL are the
stocks that can outperform the benchmark in the
February series.

swing in the NIFTY in next 30 days. The highest Nifty
February monthly options Open Interest is at 21000 PE
and 23000 CE. Nifty 23000 Call Open Interest stands at
around 62000 contracts and 21000 Put Open Interest at
around 58000 contracts.

Expiry-to-Expiry

‘ TOP 5 - LOWEST ROLLS Expiry-to-Expiry

TOP 5 - HIGHEST ROLLS

o,
STOCK NAME % ROLL STOCK NAME % ROLL

ONGC 61

AXISBANK 98
ALKEM 64

SHRIRAMFIN 98
GLENMARK 98 HINDALOC 67
JKCEMENT 98 OFSS 69
MANAPPURAM 98 BRITANNIA 71

NIFTY February Series Option Data
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February Series Sector Outlook

% Change in Rollover (Feb vs Jan)
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ICICIBANK(CMP : 1015): The stock remained | i
flat in the previous series but added more
than 22% OI. The positions are being rolled at M"
97%. With good cash based buying in last 3 "“/“‘W‘"W\“M ,

day of the series and the stock trading above | i :
weighted average price of 1002, we believe | —=
its poised to test 1060-1080 in the near term.

NATIONALUM(CMP : 142): The stock rose by
around 10% with substantial Ol addition of
78%. With rollovers at par but higher base
suggesting  participants  carrying  their
directional bets. Holding the support at 128,
we anticipate the stock to edge further higher o
in the coming days. s s st mﬂlll‘h”'m_ ;
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DERIVATIVES

February Series Outlook
Long Buildup Short Buildup

JKCEMENT 10.38 91.13 HDFCBANK -15.85 93.37
NATIONALUM 9.72 77.56 NAVINFLUOR -12.91 92.60
DLF 4.12 61.70 ALKEM -3.02 72.99
VEDL 2.35 29.53 CONCOR -3.30 65.60
ABBOTINDIA 10.77 28.22 INDUSINDBK -6.12 63.84

CROMPTON(CMP : 302): The stock gained
marginally with no major change in Ol. With

rollovers at par @ 97% with the previous
series, we believe the stock is still carrying
longs. Holding 288, we anticipate the stock
to do good in February series.

HINDPETRO(CMP : 435): The stock has
witnessed a good run up off late and gained

3% in January series, But with unwinding of
major positions and lesser rollovers, we
believe the stock is poised to witness some

profit taking at current levels. So keeping a Lo ’
Stop at 465, be Negatively Biased in the . P I.Ij. wll it I/I,I!'Illlll,lﬂf/lllllllllllllll|“|I||m7|im"h|' -
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February Series Outlook

29th January, 2024
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Nifty Futures has rolled at around 81% vs 80% which is at par
with respect to the previous series. The Open Interest for
the new contract is lesser by around 9 lakhs w.r.t to the last
month contract implying reduction of shorts.

A combination of both Long & Short rolls was seen in
February series. For February futures with an average
price of around 21450 which becomes a pivot For the
month. Till the time Nifty trades above 21200, the index
is in a Buy on Dips mode For the first weekly expiry. We
expect the Nifty to find strong support at 21200 levels
For February series. On spot basis 21200-22100 might be
the range For Nifty for First Fortnight of February series.
The upcoming Union Budget on 1st of February-2024
would bring in higher implied volatility.

Flls Long ratio is now at 22% vs 70% previously in Index
futures implying more of hedged positions into the
February series. The IVs For options have also remained
higher at 15% vs 14% implying higher swing in the
underlying.

Flls have sold around 35k Cr in cash market for the
January month.

Strategy

Banknifty futures rolled at 77% vs 81%, lesser than the

previous month.

Banknifty futures have seen higher open interest of around
14 lakh w.r.t. the last month. This might be because of the
more short positions in Banknifty during the January expiry.
Banknifty had underperformed the Nifty in the January series
losing 8% against the Nifty which lost 2%, we believe this
might not continue in February.

For this series, ratio wise (Banknifty/Nifty) has a
resistance at 2.20 and support at 2.05 The ratio between
Banknifty and Nifty currently at around 2.1.

The major support For Banknifty would be around 44000
levels. We expect Banknifty to be in 44000-46500 levels
for the First Fortnight of February series.

¢ Nifty Bull Call Spread: Buy 29th February 21700 CE @ 390 & Sell 29th February 22200 CE @ 170, Net

Premium @ 220, SL @ 170, Target @ 330.

. #HELIEARE | BROKING

Values that bind




DERIVATIVES

Expiry Data

29th January, 2024

SYMBOL

BANKNIFTY

SECTOR

PRICE

44773.5

245745

ROLLOVER

HDFCBANK

Banking

1436.95

342557

RELIANCE

Qil_Gas

129290

AXISBANK

Banking

1042.95

Technology

MARUTI

Automobile

TATASTEEL

Metals

ADANIPORTS

Infrastructure

ADANIENT

Infrastructure

Banking

Technology

INDUSINDBK

Banking

Telecom

Technology

3769.65
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Expiry Data

SYMBOL SECTOR PRICE ROLLOVER

AMBUJACEM

Capital_Goods

TATAPOWER

JSWSTEEL

BHARTIARTL Telecom

LAURUSLABS Pharma

NATIONALUM Metals

MOTHERSON Automobile

Qil_Gas

Chemicals

Qil_Gas

Realty

SUNPHARMA

Metals

Metals

POWERGRID
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Expiry Data

29th January, 2024

SYMBOL

SECTOR

PRICE
1368.95

ROLLOVER

DIVISLAB

Pharma

Capital_Goods

AUBANK

Banking

Finance

HDFCLIFE

Finance

Finance

TATACHEM

Chemicals

1004.55

HCLTECH

Technology

1547.55

DRREDDY

Pharma

5840.45

DALBHARAT

Cement

INDUSTOWER

Telecom

SHRIRAMFIN

Finance

ULTRACEMCO

Cement

PERSISTENT

Technology

8383.05

BAJAJFINSV

Finance
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Expiry Data

SYMBOL

INDIGO

SECTOR

Infrastructure

PRICE ROLLOVER

AUROPHARMA

Pharma

Technology

Capital_Goods

MPHASIS

Technology

2518.95

JINDALSTEL

Metals

Technology

Capital_Goods

5873.65

MCDOWELL-N

1094.05

OBEROIRLTY

Realty

1304.85

APOLLOHOSP

Pharma

BHARATFORG

Automobile

1840.75

ESCORTS

Automobile

COFORGE

Technology

MARICO
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Expiry Data
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SYMBOL

ASTRAL

SECTOR

Capital_Goods

PRICE

ROLLOVER

Finance

ABCAPITAL

Finance

1451.35

DEEPAKNTR

Chemicals

2233.35

NAVINFLUOR

Chemicals

3336.45

GODREJPROP

Realty

232355

Automobile

136934.4

ICICIPRULI

Finance

INDHOTEL

Realty

EXIDEIND

Automobile

Chemicals

APOLLOTYRE

Automobile

Technology

Banking

NAUKRI

Technology

4979.65
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Expiry Data

SYMBOL SECTOR PRICE “_ ROLLOVER

CHAMBLFERT Chemicals 368.25 3645

DABUR FMCG 530.6 18107

Oil_Gas 1374.1 3573

MANAPPURAM Finance 177.9 9022

ZYDUSLIFE Pharma 734.55 6360

DELTACORP Realty 137.8 5370

LALPATHLAB Pharma 2394.65 3586

ATUL Chemicals 6331.35 4284

METROPOLIS Pharma 1555.4 2122

LTTS Technology 5383.6 2838

ALKEM Pharma 4984.9 3830

IPCALAB Pharma 1116.4 3137

BOSCHLTD Automobile 22804.4 2440

COROMANDEL Chemicals 1128.45 1022
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Research Team

Name Email ID

Siddarth Bhamre siddarth.ohamre@religare.com
Ajit Mishra ajitmishra@religare.com
Manoj M Vayalar manoj.vayalar@religare.com
Nirvi Ashar nirviashar@religare.com
Gaurayv Arora gaurav.arora3@religare.com
Akshay Tiwari akshay.tiwari@religare.com
Abhijeet Banerjee abhijeet.banerjee@religare.com
Gaurav Sharma gauravsharma2@religare.com
Rohan Shah rohan.shah@religare.com
Riddhika Mirajkar riddhika.mirajkar@religare.com
Ashwani Harit ashwani.harit@religare.com
James Kunnel james.kunnel@religare.com
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Disclaimer

Before you use this research report, please ensure to go through the disclosure inter-alia as required under Securities and Exchange Board of India

(Research Analysts) Regulations, 2014 and Research Disclaimer at the following link : https://www.religareonline.com/disclaimer

specific analyst(s) specific disclosure(s) inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 is/are
as under:

Statements on ownership and material conflicts of interest, compensation— Research Analyst (RA)

[Please note that only in case of multiple RAs, if in the event answers differ inter-se between the RAs, then RA specific answer with respect to questions

under F(a) to F(j) below, are given separately]

S. No. Statement Answer
Tick appropriate
Yes No
I/we or any of my/our relative has any financial interest in the subject company? [If answer is yes, nature of N
o
Interest is given below this table]
I/we or any of my/our relatives, have actual/beneficial ownership of one percent or more securities of the subject
company, at the end of the month immediately preceding the date of publication of the research report or date of No
the public appearance?
I [ we or any of my/our relative, has any other material conflict of interest at the time of publication of the research N
o
report or at the time of public appearance?
I/we have received any compensation from the subject company in the past twelve months? No
I/we have managed or co-managed public offering of securities for the subject company in the past twelve N
o
months?
I/we have received any compensation for brokerage services from the subject company in the past twelve months? No
I/we have received any compensation for products or services other than brokerage services from the subject N
o
company in the past twelve months?
I/we have received any compensation or other benefits from the subject company or third party in connection with N
o
the research report?
I/we have served as an officer, director or employee of the subject company? No
I/we have been engaged in market making activity for the subject company? No

Nature of Interest (if answer to F(a) above is Yes :

Name(s) with Signature(s) of RA(s).

[Please note that only in case of multiple RAs and if the answers differ inter-se between the RAs, then RA specific answer with respect to questions under

F(a) to F(j) above, are given below]

. Serial Question of question which the signing RA needs to make a separate declaration [
SS. No. Name (s) of RA. Signatures of RA Yes No.
answer

Copyright in this document vests exclusively with RBL. This information should not be reproduced or redistributed or passed on directly or
indirectly in any form to any other person or published, copied, in whole or in part, for any purpose, without prior written permission from
RBL. We do not guarantee the integrity of any emails or attached files and are not responsible for any changes made to them by any other

person.

Research Disclaimer: https://www.religareonline.com/disclaimer
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