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ROLLOVER REPORT

• September series began with OI of 1,47,47,330
contracts, up 2,12,485 contracts from the previous
series. Rollover stood at 77.39%, compared with
71.80% in the previous series. Rollover increased by
5.59 percentage points, indicating higher rollover
participation into the September series.

• Nifty August series closed at 24,334.55, gaining 1.46%
(349 points) on a series-on-series basis. Rollover stood
at 77.39%, above the 3-month average of 76.70%.
Rollover cost was 0.56%, with OI and price both
increasing. The combination of higher OI and rising
price indicates Long Buildup entering the September
series.

• At the start of the September series, the highest Put OI was at 24,300 PE (1,76,86,500 contracts), followed by 24,200 PE (1,52,53,810 contracts). 
On the Call side, the highest OI was at 24,350 CE (1,52,64,275 contracts), followed by 25,000 CE (1,01,42,080 contracts). 

• The PCR opened at 1.087, indicating a relatively balanced-to-positive options setup. 
• India VIX at 11.07 implies an approximate 1-standard-deviation monthly move of ±3.19% for the Nifty. 
• Based on the current derivative setup, Nifty is expected to remain in the 24,200–25,000 range during the September series.
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• At the beginning of the series, the Volatility Index (VIX) stood at 12.66. 
During the rollover period, volatility gradually declined, with the VIX 
touching a low of 10.75 before closing at 11.07.

• Overall, the VIX declined by 11.84% during the series, indicating a 
reduction in market volatility and relatively stable market conditions 
through the rollover period.

• Going ahead, the VIX is expected to remain range-bound, with a 
projected trading range of 8.80–14.34. A sustained move above the 
upper end of this range could indicate an increase in volatility, while a 
decline towards the lower end would suggest continued subdued 
volatility.

• The Put-Call Ratio (PCR), based on the total Open Interest (OI) of put 
options relative to call options, ranged between a high of 1.16 and a low of 
0.68 during the August series.

• The average PCR stood at 1.036, indicating a relatively balanced options 
positioning with a mild positive bias in put-side OI during the series.
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FII Net Position

• Index Futures early in the August series, FIIs maintained lower 
short positions, supporting a positive stance; Nifty gained 2.10%.

• Later, FIIs increased shorts significantly, indicating a shift towards 
a cautious-to-bearish stance.

• Average FII positions: 25,388 long vs 2,03,902 short contracts. The 
rise in short positioning coincided with a 1.32% decline in Nifty 50.

FII Net Position – Index, Futures & Options

• FII net position started at 86% and ended at 87% during the 
August series.

• The ratio ranged between 82% and 93% during the series.

• The marginal rise from 86% to 87% indicates that overall FII 
positioning remained largely stable, with no major change in the 
long-short balance.
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• September series began with OI of 20,93,430 contracts,
down 2,33,550 contracts from the previous series,
indicating lower participation. Rollover stood at 79.19%,
compared with 76.32% in the previous series. Rollover
increased by 2.87 percentage points, indicating a higher
proportion of positions carried forward into the
September series.

• Bank Nifty August series closed at 57,514.20, gaining
0.89% on a series-on-series basis. Rollover stood at
79.19%, above the 3-month average of 77.48%, with a
rollover cost of 0.57%. The decline in OI along with an
increase in price indicates Short Covering.

• 57,500 PE holds the highest Put OI at 24,42,930 contracts, followed by 57,400 PE at 17,57,970 contracts. On the Call side, 57,500 CE has the
highest OI at 27,55,110 contracts, followed by 57,600 CE at 24,18,120 contracts.

• PCR opened at 0.86, marginally below 0.87 in the previous series, indicating relatively lower Put participation.
• Based on the current derivative setup, Bank Nifty is expected to trade in the 57,400–57,600 range during the September series.
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• Long Buildup: Axis Bank, Bank of Baroda, Bank of India, 
ICICI Bank, Indian Bank, Kotak Bank, PNB, RBL Bank, SBI 
and Union Bank witnessed an increase in price along 
with OI, indicating fresh long positions.

• Short Buildup: Canara Bank, Federal Bank and Yes Bank 
saw a decline in price with an increase in OI, indicating 
fresh short positions.

• Short Covering: Bandhan Bank and IDFC First Bank 
witnessed a rise in price with a decline in OI, indicating 
short covering.

• Long Unwinding: HDFC Bank witnessed a decline in 
both price and OI, indicating long unwinding.

• Overall, the banking space showed a mixed August 
series, with fresh long positions dominating across 
several major banks, while selective stocks witnessed 
short buildup and unwinding.

Monthly Banking Stock Performance
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