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I N D I A ’ S  S T O C K  F U T U R E S  I N D I C A T O R S  
 

C o m p a n y    W e i g h t  
H D F C B A N K  7 . 2 2 %  
R E L I A N C E  5 . 7 3 %  
I C I C I B A N K  4 . 5 7 %  
M C D O W E L L - N  4 . 3 1 %  
S B I N  3 . 2 3 %  
A X I S B A N K  3 . 2 0 %  
I N F Y  2 . 6 2 %  
O N G C  2 . 6 0 %  
N T P C  2 . 6 0 %  
L T  2 . 5 6 %  
J P A S S O C I A T  2 . 4 5 % 
J S W S T E E L  2 . 3 4 %  
L U P I N  2 . 3 4 %  
T A T A S T E E L  2 . 2 7 %  
B H E L  2 . 2 3 %  
I D F C  2 . 2 3 %  
T A T A M O T O R S  2 . 1 6 %  
I T C  2 . 1 1 %  
S S L T  1 . 9 6 %  
R C O M  1 . 9 6 %  
R E L C A P I T A L  1 . 9 2 %  
A U R O P H A R M A  1 . 9 2 %  
T A T A G L O B A L  1 . 8 2 %  
T C S  1 . 8 1 %  
D L F  1 . 7 8 %  
T A T A M T R D V R  1 . 7 3 %  
Y E S B A N K  1 . 5 8 %  
C O A L I N D I A #  1 . 5 8 %  
R E L I N F R A #  1 . 5 6 %  
U N I T E C H #  1 . 5 2 %  
H D F C  1 . 4 7 %  
T E C H M  1 . 3 2 %  
R P O W E R  1 . 3 0 %  
B A N K B A R O D A #  1 . 2 8 %  
B H A R T I A R T L  1 . 2 5 %  
P N B  1 . 2 4 %  
M A R U T I  1 . 2 1 %  
C R O M P G R E A V #  1 . 2 0 %  
A D A N I E N T #  1 . 1 8 %  
C A I R N  1 . 0 8 %  
H I N D A L C O  1 . 0 5 %  
L I C H S G F I N  1 . 0 2 %  
S U N P H A R M A  1 . 0 2 %  
H I N D U N I L V R  1 . 0 1 %  
K O T A K B A N K  0 . 9 9 %  
D R R E D D Y  0 . 9 7 %  
H C L T E C H  0 . 9 5 %  
R A N B A X Y  0 . 8 8 %  
I N D U S I N D B K  0 . 8 8 %  
W I P R O  0 . 7 8 %  
      
Open Interest Value Rs. Billion 
Technidex Future Index Open Interest                        401.69  
Stock Futures Universe Open Interest                        581.17  
      
Rolling Returns since 
inception 

Technidex 
Future Index CNX Nifty Future 

Monthly 1.72% 1.27% 
Quarterly 5.30% 3.82% 
Half Yearly 11.67% 8.24% 
Yearly 17.84% 12.89% 

 

Technidex Stock Futures Index©* 3557.20 

Technidex Underlying Stock Index©* 3627.55 

Technidex Cost of Carry Indicator© 

Technidex Delivery Indicator© 

3.68% 

41.96% 

 

Technidex Capital Advisors owned Technidex Stock Future 
Indexes© (Copyright 2012) are an ideal bench-mark for tradable 
exposure to Indian stock futures & their underlying stocks since 
they take into account the price movement of all active future 
contacts (current, near & far month contracts), their underlying 
stocks and simultaneously compute the prevailing Cost of Carry 
& Delivery % of the Indexes. 

 
With a base of 1,000 on January 2, 2006*, Technidex Stock 
Future Indexes© use (proprietary) documented Index 
Construction & Calculation Methodology© (Copyright 2012) and 
have adequate historical data. 
 
Technidex Stock Futures Index© represents price movement of 
the entire universe of active stock futures listed for trading on a 
major stock exchange in India, across all expiry dates. Thus, the 
index factors in possible announcements or corporate actions that 
may be due in the middle / far months. 
 
Technidex Underlying Stock Index© tracks price movement in 
underlying shares of the index constituents. Weights used are 
identical as those used in Technidex Stock Futures Index©. 
 
Technidex Cost of Carry (CoC) Indicator© is a continuous price 
line tracking the prevailing premium / discount of stock futures 
across all expiries, making it useful for traders, arbitrageurs, 
investors & institutional players. Our CoC calculation 
methodology plots a continuous & smooth price-line without 
abnormal spikes / falls in CoC close to expiry days. 
 
Technidex Delivery Indicator© tracks delivery% in the 
underlying stocks. The extent of delivery directly impacts 
Technidex Cost of Carry Indicator©. It also indicates the 
movement of stocks between stronger / weaker hands in the 
overall market. 
 
Index Maintenance & Review 
Technidex Stock Future Indexes© are maintained & updated 
on a daily basis with adjustments being made for corporate 
actions. The Indexes’ components are reviewed at the end of 
every calendar quarter. 
 
Changes to the composition are made at the end of trading hours 
on the last trading day of every March, June, September & 
December. The new set of index components will be announced 
before commencement of trading on the first trading day of every 
January, April, July & October. 

#New Entrants in Index 
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Superior Performance 
Technidex 

Stock Futures Index© 

2-Jan-06 1000.00 

30-Jun-2014 3557.20 

% Change 255.72% 

 
Technidex Stock Futures Index© has outperformed CNX Nifty Future in the short, medium & long 

� 102 of the 102 rolling months. Average outperformance in th
� 34 of the 34 rolling quarters. Average outperformance in the 
� 17 of the 17 rolling half years. Average outperformance in the 1
� 8 of the 8 rolling years. Average outperfo

 

Staying ahead – Picking winners & selling losers
The Indexes’ components are reviewed at the end of every calendar quarter. There have been 34 completed quarters since i

• There have been 167 instances of stocks being in
constituents are changed every quarter, on an average

• Once included, these 167 stocks have been part of the index for atleast 2 
average, in the quarter preceding their inclusion

• There have been 24 instances where a stock was in
0.21% on an average during the quarter in which 

 
Impact on stock price due to inclusion / exclusion

 
Quarter included / 
causing exclusion 

1 Quarter after being 
included

Introduced +3.05% 

Removed -5.07% 

 
Stocks included in the index on July 1, 2014: 
Stocks excluded from the index on July 1, 2014:
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Technidex 
Underlying Stock Index© 

NSE 
CNX Nifty Future 

1000.00 2819.70 

3627.55 7634.35 

262.76% 170.75% 

has outperformed CNX Nifty Future in the short, medium & long terms since inception on Jan 2, 20
rolling months. Average outperformance in the 102 rolling months is 0.62% 

rolling quarters. Average outperformance in the 34 rolling quarters is 1.97% 
rolling half years. Average outperformance in the 17 rolling half years is 3.87% 

of the 8 rolling years. Average outperformance in the 8 rolling years is 7.16% 

 

Picking winners & selling losers 
The Indexes’ components are reviewed at the end of every calendar quarter. There have been 34 completed quarters since i

There have been 167 instances of stocks being included and excluded during this period. Thus, approximately 10% of the 
, on an average. 

hese 167 stocks have been part of the index for atleast 2 continuous quarters
clusion in the index; 

There have been 24 instances where a stock was included but then excluded in the following quarter. These stocks gained 
on an average during the quarter in which they were part of the index; 

exclusion from Technidex Stock Future Indexes© 

1 Quarter after being 
included / excluded 

2 Quarters after being 
included / excluded 

3 Quarters after being 
included / excluded

+5.92% +10.34% +10.66% 

-0.40% +1.51% +2.88% 

 Adani Ent, Bank of Baroda, Coal India, Crompton Greaves, Reliance In
rom the index on July 1, 2014: Apollo Tyre, Bajaj – Auto, Cipla, Hero Moto, M&M, Titan

Jul-08 Jan-09 Jul-09 Jan-10 Jul-10 Jan-11 Jul-11 Jan-12 Jul-12

Index Performance

Technidex Underlying Stock Index© CNX Nifty Future

1 Year

Index Returns as on June 30, 2014

Technidex Underlying Stock Index©
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NSE 
CNX Nifty 

2835.95 

7611.35 

168.39% 

terms since inception on Jan 2, 2006. 

 

The Indexes’ components are reviewed at the end of every calendar quarter. There have been 34 completed quarters since inception. 

. Thus, approximately 10% of the 

quarters. They gained 19.96% on an 

in the following quarter. These stocks gained 

3 Quarters after being 
excluded 

4 Quarters after being 
included / excluded 

 +7.24% 

+3.07% 

Adani Ent, Bank of Baroda, Coal India, Crompton Greaves, Reliance Infra, Unitech 
n

Jan-13 Jul-13 Jan-14

CNX Nifty Future CNX Nifty

Half Yearly Yearly

Rolling Returns since January 2, 2006

Technidex Underlying Stock Index©

CNX Nifty
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Representative Selection 
The present set of Technidex Stock Futures Index
Nifty Midcap 50 making it representative of large, mid & small cap stocks. The 50 index constituents represent 2
 
Selected from all stocks traded in futures segment on NSE, 

complete stock future universe Open Interest value. 

represented 68% & 60%, respectively, of complete stock future universe Open Interest value.

 
Market Capitalization of the 135 stocks traded in 

available for trading (excluding suspended companies) on NSE.

48,334 Bn. Technidex Stock Futures Index
 

 

 

Diversified share-holder profile 
Technidex Underlying Stock Index© has a well diversified sha

by Promoters & Institutional Investors - giving fundamental comfort to those trading / investing in the index.
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Stock Futures Index© constituents has 35 stocks from CNX Nifty, 13 from either 
Nifty Midcap 50 making it representative of large, mid & small cap stocks. The 50 index constituents represent 2

Selected from all stocks traded in futures segment on NSE, presently Technidex Stock Futures Index
complete stock future universe Open Interest value. Stocks constituting CNX Nifty represent 59%. Historically the 2 indexes have 

represented 68% & 60%, respectively, of complete stock future universe Open Interest value. 

stocks traded in F&O segment represent ~77% (Rs. 67,694 Bn) of

available for trading (excluding suspended companies) on NSE. Technidex Stock Futures Index© constituents

Stock Futures Index© constituents represent ~71% of F&O segment and ~55% of total NSE 

 

has a well diversified share holding pattern since inception, with nearly 80% shares being held 

giving fundamental comfort to those trading / investing in the index.
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from either CNX Jr. Nifty or CNX 
Nifty Midcap 50 making it representative of large, mid & small cap stocks. The 50 index constituents represent 20 GICS industries. 

Stock Futures Index© represents 69% of the 

Historically the 2 indexes have 

67,694 Bn) of market cap of companies 

constituents market cap is Rs. 

~55% of total NSE market cap. 

 

 

re holding pattern since inception, with nearly 80% shares being held 

giving fundamental comfort to those trading / investing in the index. 

 

68%

32%

Average Open Interest Value

Technidex Stock Futures Index OI Value 

Remaining Stock Future OI Value
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Easily Tradable 
The average daily turnover of Technidex Stock Futures Index© companies has been over 69% of the total turnover of all stock 

futures’ turnover on NSE. CNX Nifty stock futures represented ~59% on an average. The two indexes represented 74% and 63% 

respectively of all stock futures’ turnover in CY2014. 

 
The average daily cash market turnover of Technidex Underlying Stock Index© companies has been ~57% of the total cash market 

turnover on NSE. CNX Nifty stocks represented ~51% on an average during the period. The two indexes represented 62% and 56% 

respectively of the total cash market turnover in CY2014. 

 

  

 

 

Higher Volatility – Indicating Tops & Bottoms in th e market 
With an average volatility of 34.34% and 32.92% over the past eight & half years, Technidex Stock Futures Index© and Technidex 

Underlying Stock Index© are quite volatile, making them attractive for traders. CNX Nifty & CNX Nifty Future volatility was 29.48% & 

27.86% during the same period. Volatility in Technidex Indexes© has more often than not indicated tops & bottoms in the market. 

  Co-relation Slope Volatility 

Technidex Stock Futures Index© - - 34.34% 

Technidex Underlying Stock Index© 1.00 1.04 32.92% 

CNX Nifty Future 0.97 1.12 29.48% 

CNX Nifty 0.97 1.19 27.86% 

Nifty Jr. 0.93 1.05 29.84% 

Nifty Midcap 50 0.91 0.98 32.11% 

CNX Small Cap 0.85 1.09 26.58% 

CNX 100 0.98 1.20 27.67% 

CNX 200 0.98 1.23 27.07% 

CNX 500 0.98 1.25 26.55% 

S&P BSE Sensex 0.96 1.17 27.70% 

S&P BSE Midcap 0.89 1.18 25.56% 

S&P BSE Small cap 0.81 1.06 25.71% 

S&P BSE 100 0.98 1.20 27.54% 

S&P BSE 200 0.98 1.23 27.06% 

S&P BSE 500 0.98 1.25 26.49% 
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Technidex Stock Futures Index Quarterly Update: Q2 - CY2014 

Technidex Stock Futures Index© closed +21.17% at 3557.20. Technidex Underlying Stock Index© closed +21.28% at 3627.55. 

CNX Nifty closed +13.53% at 7611.35. CNX Nifty Future closed +13.28% at 7634.35. S&P BSE Sensex closed +13.52% at 

25413.78. S&P BSE Sensex Future closed +13.21% at 25486.75. 

Technidex CoC Indicator© was at a premium of 5.85%. Technidex Delivery Indicator© was at 50.11%. Open Interest of Technidex 

Stock Futures Index© increased 42.65% to Rs. 38268.52 crore. Open Interest shares increased 36.01% to 91.02 crore shares. 

 

Index / Stock Name 
% Chng 
in Future 

Price 

Change in 
Points 

% Chng 
in Share 

Price 

Change in 
Points 

Change in 
Weight in 

Index 

% Chng 
in Open 

Int Shares 

% Chng 
in Open 

Int Value 

Change in 
Cost of 
Carry 

Change in 
Delivery 

% 

Technidex Stock Futures Index© 21.17% 621.59  - - 
- 36.01% 42.65% -2.34% -1.40% 

Technidex Underlying Stock Index© - - 21.28% 636.54  

APOLLOTYRE# 24.96% (1.98) 24.75% (1.97) -0.19% -15% 6% 0% 10% 

AUROPHARMA 44.97% (13.18) 44.84% (13.15) -0.84% -30% 1% -2% -3% 

AXISBANK 33.44% 43.33  31.38% 44.11  0.79% 40% 86% 20% -11% 

BAJAJ-AUTO# 8.43% 0.24  11.16% 0.35  -0.09% 12% 21% -31% 10% 

BHARTIARTL 5.46% 11.05  6.03% 11.46  0.10% 46% 54% -10% 18% 

BHEL 32.08% 12.77  27.67% 13.22  -0.09% 4% 37% 49% -5% 

CAIRN 7.62% 17.15  9.62% 17.60  0.35% 91% 106% -25% -26% 

CIPLA# 14.40% 1.80  14.42% 1.94  -0.10% 11% 27% -3% -40% 

DLF 21.66% 13.31  21.88% 13.85  0.05% 20% 47% -5% -32% 

DRREDDY 1.13% (0.34) 2.35% (0.16) -0.24% 14% 15% -17% -3% 

HCLTECH 7.71% (9.60) 7.87% (9.61) -0.53% -14% -7% -4% -1% 

HDFC 10.94% 9.70  12.29% 10.15  0.00% 29% 43% -16% -3% 

HDFCBANK 9.90% 36.25  9.72% 38.15  -0.29% 25% 37% -2% 2% 

HEROMOTOCO# 12.83% (8.77) 15.82% (8.81) -0.41% -27% -17% -32% 22% 

HINDALCO 16.74% 3.31  15.84% 3.55  -0.13% 10% 28% 10% -17% 

HINDUNILVR 2.58% 4.94  2.44% 5.40  -0.04% 34% 38% 0% -14% 

ICICIBANK 13.78% 79.69  13.90% 82.17  1.66% 92% 118% -4% -7% 

IDFC 8.60% 24.98  10.51% 25.61  0.25% 47% 59% -23% 20% 

INDUSINDBK 13.83% 4.78  13.92% 4.91  -0.02% 23% 40% -4% -20% 

INFY -0.89% 3.45  -0.83% 3.82  -0.45% 24% 23% -2% 7% 

ITC -8.09% 18.73  -7.88% 19.49  0.17% 68% 54% -5% 13% 

JPASSOCIAT 43.85% 55.67  43.76% 57.04  1.30% 100% 188% -3% 3% 

JSWSTEEL 18.38% 7.87  19.38% 8.16  -0.23% 10% 31% -12% 24% 

KOTAKBANK 12.16% 11.82  13.12% 12.49  0.19% 55% 74% -10% -17% 

LICHSGFIN 39.49% 0.96  38.62% 1.02  -0.22% -15% 18% 6% 21% 

LT 33.58% 20.05  33.79% 20.93  0.10% 11% 48% -4% -6% 

LUPIN 12.62% 29.11  12.31% 30.01  0.52% 60% 81% -4% -17% 

M&M # 15.70% (0.93) 16.98% (0.91) -0.15% -1% 15% -16% -1% 

MARUTI 23.62% (25.03) 23.71% (25.67) -1.10% -38% -24% -3% 3% 

MCDOWELL-N -9.11% (53.60) -9.50% (63.19) -2.80% -3% -12% 3% -17% 

NTPC 30.19% 60.39  30.28% 62.17  1.45% 135% 206% -3% -6% 

ONGC 33.11% 51.78  33.31% 53.31  1.13% 83% 144% -5% -19% 

PNB 33.67% (1.23) 33.38% (1.12) -0.36% -16% 12% 0% 10% 

RANBAXY 41.36% (27.48) 41.57% (27.90) -1.16% -55% -37% -5% 3% 

RCOM 13.11% 22.58  13.50% 23.02  0.35% 52% 72% -5% 1% 

RELCAPITAL 89.98% 28.22  89.79% 29.02  0.49% -1% 88% -2% 3% 

RELIANCE 9.31% 111.44  9.09% 114.05  2.60% 130% 151% 0% -13% 

RPOWER 54.20% 17.59  53.36% 18.08  0.28% 17% 80% 5% -4% 

SBIN 40.92% 3.28  40.08% 3.57  -0.63% -15% 20% 6% 2% 

SSLT 54.94% 21.52  55.05% 22.12  0.31% 8% 67% -2% 3% 

SUNPHARMA 20.04% (9.36) 19.70% (9.34) -0.58% -23% -7% 2% -21% 

TATAGLOBAL 15.59% 33.69  15.13% 34.50  0.75% 103% 135% 2% 17% 

TATAMOTORS 7.87% 0.94  8.19% 1.10  -0.41% 12% 21% -6% 16% 

TATAMTRDVR 44.74% 29.32  45.63% 29.81  0.67% 55% 125% -11% 5% 

TATASTEEL 31.96% 24.93  34.13% 25.54  0.33% 26% 66% -22% 25% 

TCS 13.50% (26.39) 13.70% (26.50) -1.29% -25% -15% -4% -8% 

TECHM 18.39% (16.00) 19.87% (16.07) -0.83% -25% -11% -18% 1% 

TITAN# 34.04% 0.94  34.39% 1.04  -0.10% -7% 24% -6% -6% 

WIPRO -0.69% (8.77) 0.59% (8.72) -0.45% -8% -8% -18% 0% 

YESBANK 31.45% 6.66  30.70% 6.92  -0.13% 1% 32% 5% 18% 
#Excluded from the Index for Q3 CY2014 
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Disclaimer 
This document has been prepared by Technidex and is meant for the recipient only for use as intended and not for circulation. This document should 
not be reproduced or copied or made available to others. No person associated with Technidex is obligated to call or initiate contact with you for the 
purposes of elaborating or following up on the information contained in this document.  
 

Recipients may not receive this report at the same time as other recipients. Technidex will not treat recipients as customers by virtue of their 
receiving this report.  
 

The information contained herein is from public domain or sources believed to be reliable. While reasonable care has been taken to ensure that 
information given is at the time believed to be fair and correct and opinions based thereupon are reasonable, due to the very nature of research it 
cannot be warranted or represented that it is accurate or complete and it should not be relied upon as such. In so far as this report includes current or 
historical information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. 
 

Opinions expressed are 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, Technidex, its promoters and employees are under no obligation to update or keep the information current. 
Further there may be regulatory, compliance, or other reasons that prevent us from doing so.  
 

Prospective investors & others are cautioned that any forward-looking statements are not predictions & may be subject to change without notice.  
 

Technidex, its promoters and employees and any person connected with it, will not in any way be responsible for the contents of this report or for any 
losses, costs, expenses, charges, including notional losses/lost opportunities incurred by a recipient as a result of acting or non acting on any 
information/material contained in the report.  
 

This is not an offer to sell or a solicitation to buy any securities or an attempt to influence the opinion or behavior of investors or recipients or provide 
any investment/tax advice.  
 

This report is for information only and has not been prepared based on specific investment objectives. The securities discussed in this report may not 
be suitable for all investors. Investors must make their own investment decision based on their own investment objectives, goals and financial 
position and based on their own analysis. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. No assurance 
can be given that the firm’s investment objective will be achieved or that an investor will receive a return of all or any portion of his or her 
investment. Investment results may vary substantially over any given time period. All investments involve the risk of loss. 
 

Trading in stocks, stock derivatives, and other securities is inherently risky and the recipient agrees to assume complete and full responsibility for the 
outcomes of all trading decisions that the recipient makes, including but not limited to loss of capital.  
 

Opinions, projections and estimates in this report solely constitute the current judgment of the author of this report as of the date of this report and do 
not in any way reflect the views of Technidex, its directors, officers, or employees.  
 

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 
Technidex and affiliates 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.  
 

Technidex, its promoters or employees or affiliates, may from time to time, have positions in, or options on, and buy and sell securities referred to 
herein. Technidex or its affiliates, during the normal course of business, from time to time, may solicit from or perform investment banking or other 
services for any company mentioned in this document or their connected persons or 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 company(ies) discussed herein or their affiliate 
companies or act as advisor or lender / borrower to such company(ies)/affiliate companies or have other potential conflict of interest.  
 

This report may provide hyperlinks to other websites. Except to the extent to which the report refers to the website of Technidex, Technidex states 
that it has not reviewed the linked site and takes no responsibility for the content contained in such other websites. Accessing such websites shall be 
at recipient's own risk. 
 

E-mail is not a secure method of communication. Technidex cannot accept responsibility for the accuracy or completeness of any e-mail message or 

any attachment(s). This transmission could contain viruses, be corrupted, destroyed, incomplete, intercepted, lost or arrive late. Technidex, its 

promoters or employees or affiliates accept no liability for any damage caused, directly or indirectly, by this email. 


