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INDEX Close %Ch
Nifty 25891.40 0.09%
BankNifty 58078.05 0.12%

Provisional Cash Figures (in Cr):
FII/FPI: -1508.09 DIl: 3989.46
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Commentary

On Thursday, Nifty opened with a gap around 26,050 and reached
an intraday high of 26,104 before reversing in the latter half to close
only with a gain of ~23 points.

In the current Monthly Options series, the Ol concentration on the
CALL side seen at 26200 Strike, while for PUTs, it's at 25500 Strike.

Weekly Series PCR has dropped from 0.97 to 0.86.

FllI's have reduced their net Short exposure on Index Options by
~23K contracts, with the overall net position now standing at -182K.

Nifty Open Interest Data (Weekly Series)

Nifty Open Interest (Ol) Concentration
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Foreign Institutional Investors (FlI) Activity

Fll Net Position (Index wise)

Fll Net Index Options Ol

INSTRUMENT Change in Long/Short Bias 0.0
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Total Index FUT - 23,518 g -100.0
Nifty FUT |11 | 17,037 E _igg:g
BankNifty FUT | 6,008 g -250.0
FinNifty FUT 18 g -300.0
MidcapNifty FUT I 400 = -350.0
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Nifty Options Chain Analysis

Niftvy OPTION CHAIN

( \‘ s \‘ ' Nifty CMP @ ~ 25891.4 (+ 23) ; Time: 23-Oct-25; 3:30PM 28-Oct-25 Series

CALL Options PUT Options
CIMENEOALS i e P Gse SMP Cpemint(0) (Ve Prove o) STRIKES Ve v den cpemmion ewe  JEENTIEL. Senaron
102 1,13,704 24334 *® 26400 3,364 5472 4271
o 139 40673 16,758 ¥ 26350 TachRes 822 946 3311 Short Buikdup T o
185 1,31,039 55,820 (74%) * 26300 " 7.788 9606 23975 it Buildup
252 62,927 40,266 (178%) * 26250 2,047 2,371 29048 rt Buildup
Opt Imp Rels
00 49 [*1,57,099 67,043 (T4%) % 26,255 | oy 18,245 23334 2504 Short Buildup { 00
468 67,667 32,339 *® 26150 W 7,957 8,839 2081 rt Buildup
é‘ E 620 [*1,45,141 65,502 (82%) #* 26100 #* 30,085 (733%) 44418 1765 1 Builup
200 E g 80.3 60,394 37,783 (167%) * 26050 ¥ 14,264 17,361 1466 it Buildup -
o 1025 [*1,62,703 7.355 26000 *_ 44 107 (93%) 91,782 1207 Short Buildup
2E £ k3
5 3: 71 Short Unwind 1299 33632 7,402 25950 4 16,782 30921 o979 t Buikiup £ ‘2,
£ i E H
2 é g 3.3 Short Unwind 158.2 87,165 29673 25900 cmP b 14,809 77312 807 rt Buildup 5 E :‘
L oRfbsus_ T i
£ 2165  ShotUmnwina 1693 18,149 14,284 25850 >5.894| W 15,361 41748 665 it Buildup 2
= - k-] [
E 2324  ShotUnwind 2265 39,090 25538 25800 i 18,255 85987 522 t Buikiup H
Tech Sup
51 Short Unwind 2707 5,346 3,763 25750 asnd 21,497 (137%) 37133 41 rt Buildup g‘
o 154 Short Unwind 307.0 19677 10,722 25700 by 5,630 [* 91802 <328 it Buildup -
35 Short Unwind 3506 2,812 -2318 25650 * 15,009 32694 270
T80  ShotUmwing 3957 20,863 4,380 25600 5,241 71684 215
a1 9]0 Short Unwind 2452 2,163 896 b 25550 7 4232 20810 175 00
Z1re Short Unwind 4934 42754 10,456 w aga7 ™ 1,37,501 144
0.9 Shoft Unwind 5423 2,249 527 b 25450 o 11,209 21685 122 §
so00 L ¥T4 Short Unwind 5855 18,265 -4.208 25400 by 9721 78,744 103 é 500
25,34,876 7,34,802 (+41%) 4,29,322 (+25%) 21,76,335
‘ \
I ! _J reorenia. AN —
/ \
Long Unwind, 0.0 Fi A Long Unwind, -0.4
’ 1y
Shart Buildup, 0.0 ," ‘\ - Short Bufidup, 4.1
/ \
[Prev cE o1 . L] i
short Unwind, -1.3 " j_1no,3m% e— R Short Unwind, -0.2
ns s |
ildup, 8.6 I Long Buildup, 0.8
450 100 50 00 50 100 150 PCR(OI) Wheel- with Ol Changes o e ": - o o
CALL Ol Change Disection (in Lks) PCR (Last updated) @ 3:30PM - 0.86 PUT OI Change Disection (in Lks)
_ ast updates -—
R PCR |Hf_'l§fcﬂ(\.‘l Prev Close .. 0.97
*Note : Only the ATM (+/- 10} Strikes Prices are displayed due to space constraints. The calculations are based on the entire series.
Max Pain Data
Luimwi,
SPOT Expiry  Call Residual ~ Put Residual  Residual Prem MAX PAI N P LOT
Scenarios Prem (inCr)  Prem (in Cr) (inCr)
26400 58.9 - 5,039-§| Expiry: 28-10-2025
26350 70.0 4,581,0 Nifty Spot: 25,891.40 23-10-2025
26300 815 8 Max Pain Level :  25,850.00
26250 96.5 7.3 Max Pain Value (in Cr) : 2,292.66
26200 1125 P ks 26600
26150 137.2 .j,o&’:.l
26100 165.2 .:‘2,809.7 26400
26050 2099 B ae0rs
26000 2611 XY 8 20
25950 346.7 .:I 2,352.9 9
o
25900 443.9 .j 2,295.7 ® 26000
c
’
25850 5701 ] 229027 8 A _
%) 1 / I , Residual val (Cr):,
25800 711le 25 & 250 \ e h 2,292.66,
25750 886.0 EELY! g axrain @ / \
i 25,850 \
25700 1,074. .:‘ 2,460.7 ° s N
749 4 8 25600 / N
/ N,
25650 1,2065 I asaes 2 N
/ ~,
/ S,
25600 1,531.2 .:|2,722.1 : s
25400
25550 1,792.9 E,894.1 0 1,000 2,000 3,000 4,000 5,000 6,000
25500 2,062.3 .3,074.8 Corresponding Residual Premium Values (in Crores)
25450 23834 .232?: 1 === == Combn. Residual Prem (inCr) ~  ========- Call Residual Prem (in Cr) Put Residual Prem (in Cr)
,383. .

Kotak Securities — Private Client Research Please see the Disclosure/Disclaimer on the last page For Private Circulation 2



OCTOBER 24, 2025

DERIVATIVES DAILY

Stock Activity

Top10 Options Fresh Commitments

Top10 Futures Open Interest Gainers/Losers
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Options Contract

Activity

Sectoral Build-up/Unwinding

Sector wise Build-up & Unwinding in Stock Futures - Market-Breadth
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For Private Circulation

Please see the Disclosure/Disclaimer on the last page
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RATING SCALE (PRIVATE CLIENT GROUP)

BUY - A condition that indicates a good time to buy a stock. The exact circumstances of the signal will be determined by the indicator that an

analyst is using.

OCTOBER 24, 2025

SELL - Acondition that indicates a good time to sell a stock. The exact circumstances of the signal will be determined by the indicator that an

analyst is using.

Stop Loss Order - Aninstruction to the broker to buy or sell stock when it trades beyond a specified price. They serve to either protect your profits or

limit your losses.
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Disclosure/Disclaimer

Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. Kotak Securities is one of India's largest brokerage and distribution
house.

Kotak Securities Limited is a corporate trading and clearing member of BSE Limited (BSE), National Stock Exchange of India Limited (NSE), Metropolitan Stock
Exchange of India Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. Kotak Securities is one of India's largest brokerage
and distribution house.

Kotak Securities Limited is a corporate trading and clearing member of BSE Limited (BSE), National Stock Exchange of India Limited (NSE), Metropolitan Stock
Exchange of India Limited (MSE), National Commodity and Derivatives Exchange (NCDEX) and Multi Commodity Exchange (MCX). Our businesses include stock
broking, services rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository services
and Portfolio Management.

Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL).
Kotak Securities Limited is also registered with Insurance Regulatory and Development Authority as Corporate Agent for Kotak Mahindra Life Insurance Company
Limited and Kotak Mahindra General Insurance Company Limited and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). We
are registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014.

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years.
However SEBI, Exchanges, Clearing Corporations and Depositories etc have conducted the routine inspection and based on their observations have issued
advise/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in normal course of
business, as a Stock Broker / Depository Participant/Portfolio Manager. We have not been debarred from doing business by any Stock Exchange / SEBI or any other
authorities; nor has our certificate of registration been cancelled by SEBI at any point of time.

We offer our research services to clients as well as our prospects.

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person.
Persons into whose possession this document may come are required to observe these restrictions.

This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is not to be construed as an
offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is for the general information of
clients of Kotak Securities Ltd. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or
needs of individual clients.

We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be
guaranteed. Neither Kotak Securities Limited, nor any person connected with it, accepts any liability arising from the use of this document. The recipients of this
material should rely on their own investigations and take their own professional advice. Price and value of the investments referred to in this material may go up or
down. Past performance is not a guide for future performance. Certain transactions -including those involving futures, options and other derivatives as well as non-
investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centers on studying charts of a stock's
price movement and trading volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals.

Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information
discussed in this material, there may be regulatory, compliance or other reasons that prevent us from doing so. Prospective investors and others are cautioned that
any forward-looking statements are not predictions and may be subject to change without notice. Our proprietary trading and investment businesses may make
investment decisions that are inconsistent with the recommendations expressed herein.

Kotak Securities Limited has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private
Client Group.

We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn
brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company (ies) discussed herein or act as advisor or
lender / borrower to such company (ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions
at the time of publication of Research Report or at the time of public appearance. Kotak Securities Limited (KSL) may have proprietary long/short position in the
above mentioned scrip(s) and therefore may be considered as interested. The views provided herein are general in nature and does not consider risk appetite or
investment objective of particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation
or solicitation to do business with KSL. Kotak Securities Limited is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions
independent of the PCG research and accordingly PMS may have positions contrary to the PCG research recommendation. Kotak Securities Limited does not provide
any promise or assurance of favourable view for a particular industry or sector or business group in any manner. The investor is requested to take into consideration
all the risk factors including their financial condition, suitability to risk return profile and take professional advice before investing.

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies
and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in
this report.

No part of this material may be duplicated in any form and/or redistributed without Kotak Securities' prior written consent.
Details of Associates are available on www.kotak.com

1. “Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and
2. Such research analysts may not be associated persons of Kotak Mahindra Inc and therefore, may not be subject to NASD Rule 2711 restrictions on communications
with a subject company, public appearances and trading securities held by a research analyst account

Any U.S. recipients of the research who wish to effect transactions in any security covered by the report should do so with or through Kotak Mahindra Inc. (Member
FINRA/SIPC) and (ii) any transactions in the securities covered by the research by U.S. recipients must be effected only through Kotak Mahindra Inc. (Member
FINRA/SIPC) at 369 Lexington Avenue 28th Floor NY NY 10017 USA (Tel:+1 212-600-8850).

Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates
to non US issuers, prior to or immediately following its publication. This material should not be construed as an offer to sell or the solicitation of an offer to buy any
security in any jurisdiction where such an offer or solicitation would be illegal. This research report and its respective contents do not constitute an offer or invitation
to purchase or subscribe for any securities or solicitation of any investments or investment services. Accordingly, any brokerage and investment services including
the products and services described are not available to or intended for Canadian persons or US persons.”

Research Analyst has served as an officer, director or employee of subject company(ies): No
We or our associates may have received compensation from the subject company(ies) in the past 12 months.
We or our associates have managed or co-managed public offering of securities for the subject company(ies) in the past 12 months: No

We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company(ies) in the past
12 months. We or our associates may have received any compensation for products or services other than investment banking or merchant banking or brokerage
services from the subject company(ies) in the past 12 months. We or our associates may have received compensation or other benefits from the subject company(ies)
or third party in connection with the research report. Our associates may have financial interest in the subject company(ies).

Research Analyst or his/her relative's financial interest in the subject company(ies): No

Kotak Securities Limited has financial interest in the subject company(ies) at the end of the week immediately preceding the date of publication of Research Report:
No

“However, Kotak Securities Prop/Arbitrage team could have exposure/financial interest to the subject company/companies during the ongoing month.”
“Nature of financial interest is holding of equity shares and/or derivatives of the subject company.”

Our associates may have 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 Research Report.

Research Analyst or his/her relatives has 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 Research Report: No.
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Kotak Securities Limited has 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 Research Report: No
By referring to any particular sector, Kotak Securities Limited does not provide any promise or assurance of favourable view for a particular industry or sector or
business group in any manner. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile
and take professional advice before investing. Such representations are not indicative of future results.

Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report.

"A graph of daily closing prices of securities is available at https://www.nseindia.com/ChartApp/install/charts/mainpage.jsp  and
http://economictimes.indiatimes.com/markets/stocks/stock-quotes. (Choose a company from the list on the browser and select the "three years" icon in the price
chart)."

Our research should not be considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk
factors including their financial condition, suitability to risk return profile and the like and take professional advice before investing.

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

Registration granted by SEBI and certification from NISM in no way guarantee performance of the
intermediary or provide any assurance of returns to investors.

Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative
contracts. Compliance Officer Details: Mr. Hiren Thakkar. Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com.

Kotak Securities Limited. Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. CIN: U99999MH1994PLC134051, Telephone
No.: +22 43360000, Fax No.: +22 67132430. Website: www.kotak.com / www.kotaksecurities.com. Correspondence Address: Infinity IT Park, Bldg. No 21, Opp. Film
City Road, A K Vaidya Marg, Malad (East), Mumbai 400097. Telephone No: 42856825. SEBI Registration No: INZ000200137(Member of NSE, BSE, MSE, MCX &
NCDEX), AMFI ARN 0164, PMS INP000000258 and Research Analyst INHO00000586. NSDL/CDSL: IN-DP-629-2021. Compliance Officer Details: Mr. Hiren Thakkar.
Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com

“In case you require any clarification or have any query/concern, kindly write to us at Service.securities@kotak.com. For grievances write to KS.escalation@kotak.com
and find Grievances Escalation matrix in the link below.”

https://www.kotaksecurities.com/disclaimer/
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