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MOTILAL OSWAL
VALUE MIGRATION 

STRATEGY

Investment Approach

Benchmark:  BSE 500 TRI

Indicative tenure or investment horizon: Medium to Long term 

Investment Objective:  The Strategy aims to benefit from the long term compounding effect on investments done 
in good businesses, run by great business managers for superior wealth creation.

Description of types of securities: Listed Equity
Basis of selection of such types of securities as part of the investment approach: value based stock 
selection strategy

Allocation of portfolio across types of securities: The strategy seeks to primarily invest in Equity and 
Equity-related instruments of large cap companies. However, the strategy has the flexibility to invest in companies 
across the entire market capitalization spectrum

20+ years track record with annualized return of 20.8% since inception. Concentrated portfolio of 26 stocks with high 
earnings growth. Each of the portfolio companies are market leaders in their respective segments.

Index agnostic: ~0% away from the benchmark BSE 500.

Key Features & Portfolio Attributes

Companies Exited: Siemens Energy India, Kaynes Technology, Inox Wind

Companies Added: Shriram Finance, Hexaware Tech, Meesho

Strategy Name:  Value Migration Strategy

Portfolio Actions In Last 1 Month

Investment in securities is subject to market and other risks, and there is no assurance or guarantee that the objectives of any of the strategies of the Portfolio 
Management Services will be achieved. Please read Disclosure document carefully before investing.

Think Equity
Think Motilal Oswal

Asset Management



Performance Since Inception

Value Migration Strategy BSE 500 TRI

Strategy Contributors (1 Year Trailing)

Multi Commodity Exchange Of India Ltd

Bharat Electronics Ltd

Bharat Dynamics Ltd.

BSE Ltd.

Bajaj Finance Ltd

3.0%

1.6%

1.4%

1.2%

0.4%

Top 5 Contribution

-1.9%

-1.9%

-1.8%

-1.8%

-1.6%

Contribution

Risk Ratios Market Cap

Standard Deviation

Beta

Sharpe Ratio

20.5%

1.0

0.6

 3 Year Data Strategy

13.7%

1.0

0.8

Benchmark

Large Cap

Mid Cap

Small Cap

Cash & Equivalents

30.5%

50.0%

16.1%

3.4%

Market Cap Weightage

Kaynes Technology India Ltd.

Kalyan Jewellers India Ltd.

Premier Energies Ltd

Siemens Ltd

eMudhra Ltd

Bottom 5

41.6X

54.9X

-10.67%

21.11%
16.64% 15.54%

12.75%

19.13%

7.63%

16.39% 16.81% 15.87% 14.82%
17.71%

1 Year 3 Years 5 Years 7 Years 10 Years Since Incep on
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Holdings & Sectoral Allocation

Multi Commodity Exchange of India Ltd.

Eternal Ltd.

Bharat Electronics Ltd.

Suzlon Energy Ltd.

Prestige Estates Projects Ltd.

Gujarat Fluorochemicals Ltd.

Bajaj Finance Ltd.

Apar Industries Ltd.

Bharat Dynamics Ltd.

Kalyan Jewellers India Ltd.

Waaree Energies Ltd.

One 97 Communications Ltd.

Onesource Specialty Pharma Ltd.

Religare Enterprises Ltd.

Amber Enterprises India Ltd.

InterGlobe Aviation Ltd.

CG Power and Industrial Solutions Ltd.

Mahindra & Mahindra Ltd.

Premier Energies Ltd.

LG Electronics India Ltd.

Archean Chemical Industries Ltd.

Hexaware Technologies Ltd.

Shriram Finance Ltd.

Meesho Ltd.

Billionbrains Garage Ventures Ltd.

eMudhra Ltd.

7.0

5.2

4.8

4.3

4.3

4.1

4.1

4.1

3.8

3.7

3.6

3.6

3.6

3.6

3.5

3.5

3.5

3.4

3.3

3.3

3.3

3.1

2.8

2.7

2.5

2.1

Scrip Name (%) Holding

Capital Goods

Financial Services

Consumer Durables

Consumer Services

Chemicals

Information Technology

Realty

Healthcare

Services

Automobile and Auto Components

Cash & Equivalents

27.4

23.5

10.5

7.8

7.4

5.2

4.3

3.6

3.5

3.4

3.4

Sector (%) Allocation

Fund Details

Fund Manager

Strategy Type

Date of Inception

Benchmark

Vaibhav Agrawal

Fund Manager Dhaval Mehta

Open ended

18th February 2003

BSE 500 TRI

Investment Horizon 3 Years +

Fund Manager Abhishek Anand 



Entry Rationale:

Shriram Finance Ltd.
Shriram Finance is a diversified retail-focused NBFC with leadership in vehicle finance and MSME lending.
The company operates a wide branch-led distribution network across urban, semi-urban, and rural markets.
A granular and largely secured loan book supports asset quality stability across cycles.
Strong underwriting discipline and customer familiarity enhance credit performance.
Scale benefits and operating leverage support consistent profitability.
Diversified funding sources improve liquidity and cost of funds management.
Capital strength provides headroom for sustained growth and balance sheet expansion.

Hexaware Technologies
Hexaware is a mid-sized IT services company focused on digital transformation and cloud-led solutions.
The company serves global clients across BFSI, healthcare, and technology verticals.
A strong offshore delivery model supports cost efficiency.
Automation and AI-led offerings enhance operational productivity.
Client diversification reduces dependence on any single geography or sector.
Consistent deal wins provide revenue visibility and focus on execution quality supports margin stability.

Meesho
The Company is an app-based marketplace that is operated under the brand of Meesho that connects 
sellers and end consumers. Its offerings span  of  categories including fashion, accessories, electronics, home 
and kitchen items, health, and fitness equipment, and office supplies. 
The platform enables small sellers to access customers across Tier-2 and Tier-3 markets.
Strong penetration in non-metro markets expands the addressable customer base and asset light 
marketplace model supports scalability.
Strong user engagement drives repeat transactions.
Logistics and fulfillment partnerships enhance delivery efficiency and private-label and curated catalog 
initiatives support margin improvement.
Expansion of seller ecosystem enhances product breadth.
Rising internet penetration and digital adoption support growth visibility.

Stock Rationale (month ending 31st December 2025)

Siemens Energy India: Exited for better Opportunity

Kaynes Technology: Exited for better Opportunity

Inox Wind: Exited for better Opportunity

Exit Rationale:



Value Migration Strategy Inception Date: 18th Feb 2003; Data as on 31st December 2025; Data Source: MOAMC Internal Research; Source: Capitaline and Internal Analysis; Please 
Note:Returns up to 1 year are absolute & over 1 year are Compounded Annualized. Returns calculated using Time Weighted Rate of Return (TWRR) at an aggregate strategy level. The 
performance related information is not verified by SEBI. The Portfolio Manager provides the facility to the Client for Direct on-boarding with us without any involvement of a 
broker/distributor/agent engaged in distribution services. The Client can sign up for our services by writing to us at HYPERLINK "mailto:pmsquery@motilaloswal.com" 
pmsquery@motilaloswal.com. Information as provided hereby shall be meant for general reading purposes only and is not meant to serve as a professional guide for the readers. 
Certain factual and statistical (both historical and projected) industry and market data and other information is obtained from independent and third-party sources that it deems to be 
reliable, some of which have been cited above Motilal Oswal Asset Management Company has not independently verified any of such data or other information, or the reasonableness 
of the assumptions upon which such data and other information was based and there can be no assurance as to the accuracy of such data and other information. The information 
contained in this document is for general purposes only and not a complete disclosure of every material fact and terms and conditions. The information / data herein alone is not 
sufficient and shouldn’t be used for the development or implementation of an investment strategy. It should not be construed as investment advice to any party. All opinions, figures, 
charts/graphs, estimates and data included in this presentation are as on date and are subject to change without notice. While utmost care has been exercised while preparing this 
document, Motilal Oswal Asset Management Company does not warrant the completeness or accuracy of the information and disclaims all liabilities, losses and damages arising out 
of the use of this information. The statements contained herein may include statements of future expectations and other forward-looking statements that are based on our current 
views and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or 
implied in such statements. Readers shall be fully responsible / liable for any decision taken on the basis of this presentation. No part of this document may be duplicated in whole or 
in part in any form and/or redistributed without prior written consent of the Motilal Oswal Asset Management Company . Readers should before investing in the Strategy make their 
own investigation and seek appropriate professional advice. • Investments in Securities are subject to market and other risks and there is no assurance or guarantee that the 
objectives of any of the strategies of the Portfolio Management Services will be achieved. • Clients under Portfolio management Services are not being offered any guaranteed/assured 
returns. • Past performance of the portfolio Manager does not indicate the future performance of any of the strategies. • The name of the Strategies do not in any manner indicate 
their prospects or return. • The strategy may not be suited to all categories of investors. • The material is based upon information that we consider reliable, but we do not represent 
that it is accurate or complete, and it should not be relied upon as such. • performance related information provided herein is not verified by SEBI.• Neither Motilal Oswal Asset 
Management Company Ltd. (MOAMC), nor any person connected with it, accepts any liability arising from the use of this material. • The Portfolio Manager is not responsible for any 
loss resulting from the operation of the strategy. • Recipient shall understand that the aforementioned statements cannot disclose all the risks and characteristics. The recipient is 
requested to take into consideration all the risk factors including their financial condition, suitability to risk return, etc. and take professional advice before investing. As with any 
investment in securities, the Value of the portfolio under management may go up or down depending on the various factors and forces affecting the capital market. Investor are advised 
to refer to the Disclosure Document for detailed statement on risks associated with the Investment Approach and Other Risks. Further Disclosure Document shall be read carefully 
before executing the PMS agreement . • Prospective investors and others are cautioned that any forward - looking statements are not predictions and may be subject to change 
without notice. • For tax consequences, each investor is advised to consult his / her own professional tax advisor. • This document is not for public distribution and has been furnished 
solely for 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. No part of this material may be duplicated in any form and/or redistributed without’ MOAMCs prior written consent.
For the relative performance of a particular Investment Approach to other Portfolio Managers within the selected strategy, please refer APMI website (click here). Under PMS Provider 
Name, please select Motilal Oswal Asset Management Company and select your Investment Approach Name for viewing the stated disclosure. The data for the previous month is 
usually available on the APMI portal on or after the 7th business day of the current month.
Our PMS services are available in direct mode, to know more, write to us at pmsquery@motilaloswal.com

Disclaimers and Risk Factors

Think Equity
Think Motilal Oswal

Asset Management


