15 February 2026

The Week That Was:

* Nifty futures closed at 25,519 on Friday, falling 1.5% (397 points), alongside an 8% change in open interest, signalling short build-up, while Total open
interest stood at 182.66 lakh, with an addition of 13.57 lakh contracts, reflecting a weakening trend.

* Bank Nifty futures settled at 60,320, easing 0.7% (407 points) alongside a 19.7% decline in open interest, indicating short covering, while Total open
interest stood at 14.57 lakh, with a reduction of 3.58 lakh contracts, reflecting the unwinding of bullish participation.

* India VIX surged to 13.3 (+9%) from 12.2, signalling a pickup in IV, rising risk aversion, and a shift towards a defensive near-term market stance.

* Fll Long-Short ratio edged up to 19.3 from 18.3, indicating gradual long build-up and reduced bearish exposure which reflects improving sentiment,
though Flls remain cautiously constructive, not yet outright bullish.
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Volatility Analysis
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*  Over the past week, the entire implied volatility curve has shifted higher
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* This indicates the market is now pricing in elevated uncertainty and
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Nifty Open Interest Concentration (Monthly)
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Index Open Interest Concentration

For the current Nifty monthly expiry

Key Resistance:

26000 remains the major resistance with heavy Call Ol at
69.2L, acting as a strong ceiling.

25500 emerges as an immediate pivot, where Call Ol
slightly exceeds Put Ol, indicating near-term selling
pressure.

Key Support:

On the downside, 25000 (52.7L Put OIl) and 25200
(49.3L Put OI) form a strong support base, suggesting
market participants expect prices to hold above these
levels.

Range Formation:

The 25000-26000 band defines the likely short-term
trading range.

Sentiment:

Dominance of Call writing between 25600-26000
signals a sell-on-rise bias, reflecting a neutral to
cautious undertone in the near term.

For the current BankNifty monthly expiry,

Key Support & Pivot:

60000 remains the critical pivot, with the highest Put Ol
(21L) and notable Call Ol (15.7L).

Strong Put writing indicates a solid floor, while
simultaneous Call presence suggests a high-volatility
battleground.

Immediate Resistance:

60500 emerges as the key overhead resistance, where Call
Ol (9.7L) significantly exceeds Put Ol (5.9L), likely capping
near-term upside.

Bias & Range:

Put dominance at 59800-59900 reflects a supportive
base, indicating traders are building downside protection.
Overall, positioning suggests a mild bullish bias within a
consolidation range of 60000—-60500, rather than an
immediate breakout.



Open Interest Change & Participant Positioning

Nifty Change in Open Interest (Monthly)
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Bank Nifty Change in Open Interest (Monthly)
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* For the Bank Nifty based on the current monthly expiration cycle - notable
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Weekly Participant-wise Open Interest (contracts)

Participant Long Index Change Short Index Change Participant Long Stock Change Short Stock Change
Client 1,53,536.00 -3,919 70,135.00 7,947 Client 28,67,710.00 67,386 3,29,829.00 35,438
DIl 1,10,317.00 -5,561 33,714.00 2,763 DIl 3,05,296.00 25,104 44,16,221.00 -31,658
Fll 46,668.00 2,089 1,94,241.00 3,743 Fll 38,68,334.00 36,576 26,37,295.00 1,14,989
Pro 39,364.00 16,099 51,795.00 -4,854 Pro 9,01,614.00 1,16,771 5,59,609.00 1,27,068




Index Futures
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Foreigner Activity

FlI's total open interest in Index Futures is at Rs 40,393,which on weekly

basis has decreased by Rs 320 Crs.

Foreigners had 2,40,909 Index futures contracts open, adding 3,735
contracts from the previous week, with Nifty futures witnessed addition of
4,516 contracts and Bank Nifty drop loosing 2,898 contracts.

In Nifty options, they finished the week with 28,21,707 contracts which has
added by 13,971 contracts and in Bank Nifty it has added by 81,013
contracts

Flls slightly reduced overall index exposure in value terms, while selectively
adding futures and options positions.
Positioning suggests tactical realignment with a cautious undertone rather
than strong directional conviction.
Coming to Stock Futures, open interest was at Rs 4,28,921 which on weekly
basis have increased by Rs 5,247 Crs
The total number of Stock Futures contracts stood at 65,05,629 addition of
1,36,901 contracts over the previous week.
For Stock Options, open interest was at 10,78,571 contracts, adding 2,97,862
contracts on the week.
Stock derivatives saw fresh build-up, with higher open interest and contract
additions in stock futures. The sharp rise in stock options indicates
increased hedging and active stock-specific positioning. Overall, this

reflects selective risk-taking at the stock level.



Sector-wise Trends
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Stock Futures With Highest Open Interest (Contracts)

Trend in Financials

Ol Futures AY Changein Ol
1,080,072K
2.6%A
279,995K 298,034K
201,521K 9.2%A 8.6%A 204,402K 22314:6?‘5"
66,550k 90,368k 11.9%A o oo 119,220 “1.7%¥ ' 69,112K  60,476K
19,318K ; 3.9%A -2.2%Y 35,097K 8.0%A 9
1 8%V -4.8%YV 15.4%A 0.9%Y : -2.2%V
" AUBANK  AXISBANK BANKBARODA CANBK  FEDERALBNK HDFCBANK  ICICIBANK  IDFCFIRSTE INDUSINDBK KOTAKBANK ~ PNB  SBIN  UNIONBANK  YESBANK
Weekly Open Interest Gainers Weekly Open Interest Losers
Stock Price Chg (%) Open Interest Chg (%) Stock Price Chg (%) Open Interest Chg (%)
FEDERALBNK 289.15 0.8% 6,24,65,000 15.4% ICICIBANK 1,417.30 1.4% 11,92,19,800 -2.2%
CANBK 142.11 -4.3% 20,15,21,250 11.9% UNIONBANK 178.78 -0.7% 6,04,76,475 -2.2%
HDFCBANK 909.4 -3.3% 27,99,95,100 9.2% AUBANK 995 -1.2% 1,93,18,000 -1.8%
Weekly Price Gainers Weekly Price Losers
Stock Price Chg (%) Open Interest Chg (%) Stock Price Chg (%) Open Interest Chg (%)
SBIN 1,194.20 4.3% 6,91,11,750 8.0% CANBK 142.11 -4.3% 20,15,21,250 11.9%
ICICIBANK 1,417.30 1.4% 11,92,19,800 -2.2% PNB 118.87 -4.0% 23,80,96,000 3.1%
FEDERALBNK 289.15 0.8% 6,24,65,000 15.4% IDFCFIRSTB 81.85 -3.5% 29,80,33,575 8.6%




Weekly Open Interest Gainers

Weekly Open Interest Losers

Trends in Stock Futures

Stock Price Chg (%) Open Interest Chg (%) Stock Price Chg (%) Open Interest Chg (%)
BHEL 256.5 -4.1% 12,47,32,125 61.6% GODREJPROP 1,808.10 6.1% 92,43,300 -18.3%
COFORGE 1,365.30 -12.0% 1,82,88,000 45.9% 10C 176.67 0.8% 8,80,03,500 -15.6%
SWIGGY 3354 5.0% 4,57,80,800 44.6% POWERINDIA 22,458.00 2.4% 3,43,850 -13.2%
TORNTPOWER  1,445.50 2.1% 47,68,075 43.0% BANDHANBNK 165.83 4.1% 9,14,07,600 -13.0%
PERSISTENT 5,458.50 -6.8% 30,23,600 42.0% APLAPOLLO 2,252.00 2.4% 64,81,300 -12.2%
Weekly Price Gainers Weekly Price Losers
Stock Price Chg (%) Open Interest Chg (%) Stock Price Chg (%) Open Interest Chg (%)
AMBER 7,748.50 16.5% 12,57,900 16.0% COFORGE 1,365.30 -12.0% 1,82,88,000 45.9%
EICHERMOT 8,055.00 12.1% 32,70,000 8.9% KPITTECH 863.9 -9.7% 52,81,050 13.4%
SBIN 1,194.20 11.9% 6,91,11,750 6.1% INFY 1,368.50 -9.5% 7,97,55,200 10.5%
BHARATFORG 1,740.30 11.5% 84,13,000 19.9% OIL 449.45 -9.1% 2,21,03,200 26.5%
MOTHERSON 131.16 11.0% 16,46,97,000 -0.1% OFSS 6,615.50 -8.9% 14,98,125 18.5%

Stocks that saw significant increases in open interest (Ol) and price gains were AMBER, EICHERMOT, SBIN, BAHRATFORG AND ASTRAL

Stocks that saw notable additions in open interest and price declines included COFORGE, KPITTECH, INFY OIL AND OFSS.




FinNifty Trends

Fin Nifty Index

Since Inception Performance

Fin Nifty Index

Week-on-Week Performance

Date 11-Jan-21 13-Feb-26 % Diff. Date 06-Feb-26 13-Feb-26 % Diff.
Futures Price 15,676.3 27,174.1 80% Futures Price 27,854.20 27,174.1 -2%
Open Interest 77,880.0 52,440 -33% Open Interest 46,860 52,440 12%
FINNIFTY 1 [D5126037]28174.10, 1.15%
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FINNIFTY futures demonstrated a Short Build with surge of 2% price drop was accompanied by a substantial 12% addition in Open Interest.



Weekly Scatter Plot of Price Direction v/s Ol Trend

Financials Summary
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Trade ldeas:

* Buy BajFinance Future in range 1024 — 1018 | SL 997 | Target 1056 & 1078 (Short Covering)
* Buy SBILIFE Future in range 2033 — 2017 | SL 2005 | Target 2067 & 2093 (Short Covering)
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Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research
recommendations promise or guarantee any assured, minimum or risk-free return to the investors. Our research should not be considered as an advertisement or advice, professional or otherwise. This research report and its respective
content by Axis Securities made available on this page or otherwise do not constitute an offer to sell or purchase or subscribe for any securities or solicitation of any investments or investment services for the residents of Canada and/or
the USA or any jurisdiction where such an offer or solicitation would be illegal.

Subject company(ies) may have been clients during the twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the
risk factors before actually trading in derivative contracts.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in
this report reflect a judgment of its original date of publication by ASL and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as
rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments.

The information and opinions in this report have been prepared by Axis Securities and are subject to change without notice. The report and information contained herein are strictly confidential and meant solely for the selected recipient
and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Axis Securities. The report must not be used as a
singular basis for any investment decision. The views herein are of a general nature and do not consider the risk appetite, investment objective or the particular circumstances of an individual investor. 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.

While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may
prevent Axis Securities from doing so. Non-rated securities indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Axis Securities policies, in
circumstances where Axis Securities might be acting in an advisory capacity to this company, or in certain other circumstances. 10
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