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Global Military Expenditure on the Rise

Source: Stockholm International Peace Research Institute (SIPRI). The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.
Past performance may not e sustained in the future
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Global military spending has been rising steadily, reaching around USD 2,677 Bn in 2024. Over the past 10 years, spending has grown at a 3.3% CAGR.
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Reason for Rise in Global Defence Spending 

Source: Stockholm International Peace Research Institute (SIPRI). The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.
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Large portion of increase during CY 2024 can be attributed to geo-political tensions such as Russia-Ukraine War, conflicts in 
the Middle East region
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World’s Largest defence Spenders

Source: Stockholm International Peace Research Institute (SIPRI). The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.
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USA heads global defense spending at USD 968 Bn, while India holds 5th place with USD 84 Bn.
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India defence Budget on the Rise

Source: Ministry of Finance, GOI ; AMSEC. Budget allocation is based on the budgeted figures from that year's Union Budget and does not represent the actual amount spent. The above graph is used to explain the concept and is for illustration
purpose only and should not used for development or implementation of an investment strategy.
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Defence budget allocation has been in the 
range of 1.7% -1.9% of the country’s 
annual GDP

Government policies are encouraging the 
industry to work towards indigenization of 
defense production.

Defence budget allocation has grown at an 
8% CAGR, now accounts for ~13% of the 
total budgeted expenditure
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Budget Allocation of Defence Industry 

Source: Ministry of Finance, GOI ; IBEF Defence sector report. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.
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➢ Ministry of Defence (MoD) was allocated a 
total Budget of ₹6.81 lakh crore, which is 
9.5% YoY increase from 2024-25 budget

➢ Of this, ₹1.80 lakh crore was allocated 
towards capital expenditure, including the 
purchase of new weapons, aircraft, 
warships, and other military equipment

➢ An outlay of ₹7,146 crore was announced 
towards the capital expenditures of the 
Border Roads Organization (BRO)
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India’s Major Import Partner 

Source: Stockholm International Peace Research Institute (SIPRI). The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.

India was the world’s 2nd largest arms 
importer, accounting for 8.3% of global 

arm imports between 2020-24

India has actively diversified its arms 
suppliers to reduce overdependence and 

enhance strategic autonomy

Country
Import Share between 

2020-24 (%)

Russia 36%

France 33%

Israel 13%

US 13%

South Africa 11%

South Korea 7%



9

Shifting of Import Dependency

Source: Stockholm International Peace Research Institute (SIPRI). The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.

➢ Now, 65% of defence equipment is manufactured 
domestically, compared to 65-70% earlier being imported.

➢ Strong policy push through “MAKE-IN-INDIA" and 
“ATMANIRBHARTA" initiatives, driving local manufacturing 
and self-reliance

➢ Improved domestic capability to design and produce 
advanced weapons, reducing dependence on foreign 
suppliers.
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आत्मनिर्भरता in Defence – Rising Defence Production

Source/ Disclaimer: Stockholm International Peace Research Institute (SIPRI), IBEF, Ministry of Defence (MoD). The above graph is used to explain the concept and is for illustration purpose only and should not used for development or
implementation of an investment strategy.
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❑ Ministry of Defence (MoD) achieved record-high indigenous Defence production of around ₹1,50,000 crore in FY25, marking 18% growth over last 
year

❑ DPSUs/PSUs contributed 79%, while the private sector share rose to 21%, showing steady growth across the board

❑ India is targeting ₹3 lakh crore in Defence production by 2029
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Addressable Opportunity for Indian Defence Players

Source/ Disclaimer: Stockholm International Peace Research Institute (SIPRI), IBEF, Ministry of Defence (MoD). The above graph is used to explain the concept and is for illustration purpose only and should not used for development or
implementation of an investment strategy.

Key Defence Equipment's Exported From India 
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India’s Defence exports hit a record high in FY25, with the private sector contributing about 60%. Exports grew by 260% over the last 5 years 
and now reach more than 100 countries.
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Long Runway for growth  

Source/Disclaimer: Factset & MOAMC The graphic is used to explain the concept and is for illustration purpose only and should not be used for development or implementation of an investment strategy.
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Top 5 U.S Largest Defence companies have grown at a CAGR of 4% over past 5 years showing the head room growth for Indian Defence Players
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Emerging Trend in Defence Space

Countries are moving to rapid expansion of Intelligence, Surveillance, and Reconnaissance (ISR) solutions as there are shift from 
the traditional warfare 

Source/ Disclaimer: Nomura Defence sector report. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.



14

India Defenders 

Defence Companies and some of the indigenous products that are manufactured by them 

Source/ Disclaimer: Company website. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.
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Bharat Electronic LTD
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India Defenders 

Defence Companies and some of the indigenous products that are manufactured by them 

Source/ Disclaimer: Company website. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.
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India Defenders 

Defence Companies and some of the indigenous products that are manufactured by them 

Source/ Disclaimer: Company website. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.
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India Defence Challenges: Geopolitical and Security

Source: Nomura Defence sector report. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.
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Key Industry Growth Drivers: आत्मनिर्भरता

Source/Disclaimer: Nomura Defence Sector Report The graphic is used to explain the concept and is for illustration purpose only and should not be used for development or implementation of an investment strategy.

• Streamlining the procurement process, reduce bureaucratic hurdles, 
and create a more conducive environment for indigenous defence 
production

Defence procurement 
procedure

• Defence offsets require foreign defence suppliers to invest a certain 
% age of the contract value back into India's defence industry

• Helps to stimulate domestic manufacturing and transfer of 
technology

Defence Offsets

• Initiatives such as 'Make in India' and 'Strategic Partnership 
Model' aim to enhance private sector involvement in defence 
production and encourage competition and  innovation

Equal Field for Private 
Companies 

• Initiative aims to promote indigenous manufacturing across various 
sectors, including defence

• Embargo on importing 4600+ items by end of Dec 2027

Atmanirbhar
Provisions 
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Changing Landscape 

Source/Disclaimer: Nomura Defence Sector Report The graphic is used to explain the concept and is for illustration purpose only and should not be used for development or implementation of an investment strategy.

• Trend of protectionism in defence seen in various countries is 
spreading globally. Govt prioritizing domestic manufacturing and 
job creation 

Increased 
protectionism

• Governments aim to leverage defence spending to stimulate their 
economies while bolstering domestic industriesEconomic impact

• Developing domestic capabilities and reducing reliance on foreign 
suppliers

Indigenization 

(Atmanirbhar)

• Reducing defence import bills, Govt helping to preserve Forex 
Reserve, which is very essential for any developing country Saving forex



Nifty India Defence Total Return Index
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About: Nifty India Defence Total Return Index

Index Objective: The Nifty India Defence Index aims to track the performance of a portfolio of stocks that broadly represent the Defence theme

Index Methodology Snapshot: 

• Should be part of Nifty Total Market IndexEligible Universe

• Should be part of SIDM (Society of Indian Defence Manufacturers) at 
review date & at least 10% of revenue from defence segment

• Stocks Forming part of Basic Industries
Stocks Selection

• Semi-Annual (Mar-Sep)

• Weight = Free Float Mcap

• Stock Weight Cap 20% 
Rebalancing and Reconstitution

Source/Disclaimer: Niftyindices. Data as on 31-Jan-26 ; *for detailed index methodology kindly visit https://www.niftyindices.com/indices/equity/thematic-indices/nifty-india-defence  The above table is used to explain the concept and is for illustration purpose only and should 

not be used for development or implementation of an investment strategy.
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Nifty India Defence Index Snapshot

Top 10 Constituents 

Company Name Weights

Bharat Electronics Ltd. 21.4% 

Hindustan Aeronautics Ltd. 19.9% 

Bharat Forge Ltd. 13.1% 

Solar Industries India Ltd. 11.2% 

Mazagoan Dock Shipbuilders Ltd. 6.6% 

Bharat Dynamics Ltd. 4.8% 

Cochin Shipyard Ltd. 4.8% 

Astra Microwave Products Ltd. 2.8% 

Garden Reach Shipbuilders & Engineers Ltd. 2.8% 

Data Patterns (India) Ltd. 2.7% 

Total 90.0% 59.1 
22.6 18.2 

Large Cap Mid Cap Small Cap

Size Coverage

Source/Disclaimer: NSE. Data as on 31-Jan-26 Macro Economic Sectors as per AMFI Industry Classification. The stocks/sectors mentioned above are used to explain the concept and is for illustration purpose only and should not be used for development or implementation of an 

investment strategy. The stock may or may not be part of our portfolio/strategy/ schemes. It should not be construed as investment advice to any party. Past performance may or may not be sustained in future.
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Explosives
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Basic Industry (AMFI): Nifty India 

Defence
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Long term historical performance

Nifty India Defence TRI has been outperforming Nifty 50 TRI since the Covid era led by the shift in government policies 

Source/Disclaimer: niftyindices. Performance as of close of 01-Apr-18 to 31-Jan-26 . Performance results have many inherent limitations and no representation is being made that any investor will, or is likely to achieve. Past performance may or may not be sustained in future. 

The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.

 Nifty 50 TRI  Nifty India Defence TRI
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Calendar Year Performance

Nifty India Defence TRI has outperformed Nifty 50 TRI 4 times in last 6 calendar years 

Source/Disclaimer: niftyindices. Performance as of close of 31-Dec-19 to 31-Jan-26 . *2025 till year to date. Performance results have many inherent limitations and no representation is being made that any investor will, or is likely to achieve. Past performance may or may not 

be sustained in future. The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy.
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5.69%

21.30%

10.09% 11.88%

-3.04%

2.34%

11.47%

60.93%

66.80%

91.11%

56.50%

19.98%
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Risk-Return Profile

Source/Disclaimer:niftyindices: Performance as of close of 01-Apr-18 to 31-Jan-26. Performance results have many inherent limitations and no representation is being made that any investor will, or is likely to achieve. Past performance may or may not be sustained in future. 

The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy. For scheme specific risk factor kindly visit 

Nifty India Defence TRI has significantly outperformed Nifty 50 TRI across all the periods.

https://www.motilaloswalmf.com/download/sid

Data Label 1 year 3 year 5 year 7 year

Nifty India Defence TRI 28.81% 56.68% 58.96% 43.69%

Nifty 50 TRI 9.00% 14.08% 14.52% 14.24%

Nifty India Defence TRI 27.86% 29.10% 27.20% 27.42%

Nifty 50 TRI 11.39% 11.87% 13.82% 17.47%

Nifty India Defence TRI 1.034 1.948 2.168 1.593

Nifty 50 TRI 0.790 1.186 1.051 0.815

 CAGR

Annualised 

Volatility

Risk Adjusted 

Returns

https://www.motilaloswalmf.com/download/sid
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Index Systematic Investment Plan (SIP) Returns

Data as of close of Jan 31, 2026 For SIP returns, monthly investment of INR 10,000/- invested on the first business day of every month has been considered. Performance is 

calculated using Total Return Index, with zero cost/expenses. Past performance may or may not be sustained in the future

Source/Disclaimer: niftyindices: Performance as of close of 01-Apr-18 to 31-Jan-26. Performance results have many inherent limitations and no representation is being made that any investor will, or is likely to achieve. Past performance may or may not be sustained in future. 

The above graph is used to explain the concept and is for illustration purpose only and should not used for development or implementation of an investment strategy. The SIP amount, tenure of SIP, expected rate of return are assumed figures for the purpose of explaining the 

concept of advantages of SIP investments.. The actual result may vary from depicted results depending on scheme selected. It should not be construed to be indicative of scheme performance in any manner. The above are not scheme SIP returns, but simulation of index SIP 

returns. Past performance may or may not be sustained in future.

Nifty India Defence TRI 1 Year 3 Year 5 Year 7 Year

Returns 23.87% 44.43% 54.76% 51.76%

Amount Invested 1,20,000 3,60,000 6,00,000 8,40,000

Market Value 1,34,920 6,66,653 22,03,423 51,35,005

Nifty 50 TRI 1 Year 3 Year 5 Year 7 Year

Returns 6.89% 10.36% 11.65% 14.07%

Amount Invested 1,20,000 3,60,000 6,00,000 8,40,000

Market Value 1,24,409 4,20,533 8,03,929 13,86,597
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Valuation Metrics

Source/Disclaimer: MOAMC Research,NSE; Data as of 31-January-2026. The information / data herein alone is not sufficient and should not be used for  implementation of an investment strategy. The table/charts mentioned above are used to explain the concept and is for 

illustration purpose only. It should not be construed as an investment advice to any party. Past performance may or may not be sustained in the future.
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Scheme Performance
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Scheme Performance – Regular Plan 

Lumpsum Performance  

Source/Disclaimer: MOAMC. Data as on 31-Jan-26 The NAV per unit shown in the table is as on the start date of the said period. Past performance may or may not be sustained in the future. Performance is for Regular Plan Growth Option & Direct Plan Growth Option. Different 

plans have different expense structure. For SIP returns, monthly investment of INR 10,000/- invested on the first business day of every month has been considered.Mr. Swapnil Mayekar is the Fund Manager for equity component since inception. Mr. Dishant Mehta is the Associate 

Fund Manager for equity component since 15-Oct-2024. Mr. Rakesh Shetty is the Fund Manager for debt component since 20-Dec-2024

^Scheme Benchmark
^^Additional Benchmark

SIP Performance  

Simple 

annualized (%)

Current Value of 

Investment of 

Rs. 10,000

CAGR (%)
Current Value of 

Investment of 

Rs. 10,000

CAGR (%)
Current Value of 

Investment of 

Rs. 10,000

CAGR (%)
Current Value of 

Investment of 

Rs. 10,000

CAGR (%)
Current Value of 

Investment of 

Rs. 10,000

Motilal Oswal Nifty India Defence Index Fund - 

Regular
27.5 12,737  -  -  -  -  -  - 3.7 10,593

Nifty India Defence TRI^ 28.8 12,872  -  -  -  -  -  - 3.7 10,591

Nifty 50 TRI^^ 9.0 10,897  -  -  -  -  -  - 3.8 10,610

NAV (Rs.) Per Unit as on: (30-Jan-2026)

10.5932

Date of Inception: 03-July-2024

8.3170  -  -  - 10.0000

Since Inception1 Year 3 Year 5 Year 7 Year

1 Year 3 Year 5 Year Since Inception

Scheme

Nifty India 

Defence 

Index TRI

Nifty 50 TRI Scheme

Nifty India 

Defence 

Index TRI

Nifty 50 TRI Scheme

Nifty India 

Defence 

Index TRI

Nifty 50 TRI Scheme

Nifty India 

Defence 

Index TRI

Nifty 50 TRI

Invested amount (₹) 1,20,000 1,20,000 1,20,000 - - - - - - 1,90,000 1,90,000 1,90,000

Market value (₹) 1,34,784 1,35,627 1,24,466 - - - - - - 2,17,616 2,19,525 1,97,558

Returns (CAGR %) 23.65% 25.04% 6.98% - - - - - - 17.39% 18.58% 4.78%

See other Schemes Managed by Fund Manager Passive Factsheet : Active Factsheet

https://www.motilaloswalmf.com/CMS/assets/uploads/Documents/cd5cb-most-factsheet-january-2026-passive.pdf
https://www.motilaloswalmf.com/CMS/assets/uploads/Documents/28c41-most-factsheet-january-2026-active.pdf
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Scheme Performance – Direct Plan

Lumpsum Performance  

Source/Disclaimer: MOAMC. Data as on 31-Jan-26 The NAV per unit shown in the table is as on the start date of the said period. Past performance may or may not be sustained in the future. Performance is for Regular Plan Growth Option & Direct Plan Growth Option. Different 

plans have different expense structure. For SIP returns, monthly investment of INR 10,000/- invested on the first business day of every month has been considered.Mr. Swapnil Mayekar is the Fund Manager for equity component since inception. Mr. Dishant Mehta is the Associate 

Fund Manager for equity component since 15-Oct-2024. Mr. Rakesh Shetty is the Fund Manager for debt component since 20-Dec-2024

^Scheme Benchmark
^^Additional Benchmark

Simple 

annualized (%)

Current Value of 

Investment of 

Rs. 10,000

CAGR (%)
Current Value of 

Investment of 

Rs. 10,000

CAGR (%)
Current Value of 

Investment of 

Rs. 10,000

CAGR (%)
Current Value of 

Investment of 

Rs. 10,000

CAGR (%)
Current Value of 

Investment of 

Rs. 10,000

Motilal Oswal Nifty India Defence Index Fund - 

Direct
28.3 12,825  -  -  -  -  -  - 4.5 10,715

Nifty India Defence TRI^ 28.8 12,872  -  -  -  -  -  - 3.7 10,591

Nifty 50 TRI^^ 9.0 10,897  -  -  -  -  -  - 3.8 10,610

NAV (Rs.) Per Unit as on: (30-Jan-2026)

10.7149

Date of Inception: 03-July-2024

Since Inception

8.3547  -  -  - 10.0000

1 Year 3 Year 5 Year 7 Year

SIP Performance  

1 Year 3 Year 5 Year Since Inception

Scheme

Nifty India 

Defence 

Index TRI

Nifty 50 TRI Scheme

Nifty India 

Defence 

Index TRI

Nifty 50 TRI Scheme

Nifty India 

Defence 

Index TRI

Nifty 50 TRI Scheme

Nifty India 

Defence 

Index TRI

Nifty 50 TRI

Invested amount (₹) 1,20,000 1,20,000 1,20,000 - - - - - - 1,90,000 1,90,000 1,90,000

Market value (₹) 1,35,297 1,35,627 1,24,466 - - - - - - 2,18,909 2,19,525 1,97,558

Returns (CAGR %) 24.49% 25.04% 6.98% - - - - - - 18.20% 18.58% 4.78%

See other Schemes Managed by Fund Manager Passive Factsheet : Active Factsheet

https://www.motilaloswalmf.com/CMS/assets/uploads/Documents/cd5cb-most-factsheet-january-2026-passive.pdf
https://www.motilaloswalmf.com/CMS/assets/uploads/Documents/28c41-most-factsheet-january-2026-active.pdf
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Scheme Performance – ETF

Source/Disclaimer: MOAMC. Data as on 31-Jan-26 The NAV per unit shown in the table is as on the start date of the said period. Past performance may or may not be sustained in the future. Performance is for Regular Plan Growth Option & Direct Plan Growth Option. Different 

plans have different expense structure. For SIP returns, monthly investment of INR 10,000/- invested on the first business day of every month has been considered.Mr. Swapnil Mayekar is the Fund Manager for equity component since inception. Mr. Dishant Mehta is the Associate 

Fund Manager for equity component since 15-Oct-2024. Mr. Rakesh Shetty is the Fund Manager for debt component since 20-Dec-2024

^Scheme Benchmark
^^Additional Benchmark

Lumpsum Performance  

3 Year 5 Year 7 Year Since Inception

Simple 

annualized (%)

Current Value of 

Investment of 

Rs. 10,000

CAGR (%)
Current Value of 

Investment of 

Rs. 10,000

CAGR (%)
Current Value of 

Investment of 

Rs. 10,000

CAGR (%)
Current Value of 

Investment of 

Rs. 10,000

CAGR (%)
Current Value of 

Investment of 

Rs. 10,000

Motilal Oswal Nifty India Defence ETF 28.3 12,819  -  -  -  -  -  - 10.8 11,603

Nifty India Defence TRI^ 28.8 12,872  -  -  -  -  -  - 11.5 11,699

Nifty 50 TRI^^ 9.0 10,897  -  -  -  -  -  - 2.6 10,373

NAV (Rs.) Per Unit as on: (30-Jan-2026)

61.2569

Date of Inception: 21-Aug-2024

69.9732  -  -  - 77.3037

1 Year

See other Schemes Managed by Fund Manager Passive Factsheet : Active Factsheet

https://www.motilaloswalmf.com/CMS/assets/uploads/Documents/cd5cb-most-factsheet-january-2026-passive.pdf
https://www.motilaloswalmf.com/CMS/assets/uploads/Documents/28c41-most-factsheet-january-2026-active.pdf


About Motilal Oswal Nifty India Defence Index Fund & 
Motilal Oswal Nifty India Defence ETF
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Motilal Oswal Nifty India Defence Index Fund

Type of Scheme
An open-ended fund replicating/tracking the
Nifty India Defence Total Return Index

Investment Objective
The investment objective of the scheme is
to provide returns that, before expenses,
correspond to the total returns of the
securities as represented by Nifty India
Defence Total Return Index, subject to
tracking error. However, there is no
guarantee or assurance that the investment
objective of the scheme will be achieved

Minimum Application Amount-
Rs 500/- and in multiples of Re 1/ thereafter

Exit Load
1% if redeemed before 15 days of
allotment, nil thereafter

Fund Manager
Mr. Swapnil Mayekar
Mr. Dishant Mehta (Associate Fund Manager)
Mr. Rakesh Shetty (for Debt Component)

Benchmark
Nifty India Defence Total Return Index

Inception Date
03-July-2024

Total Expense Ratio

Direct – 0.54% , Regular – 1.13%

Source/Disclaimer: MOAMC. Data as on 31-Jan-26
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Motilal Oswal Nifty India Defence ETF

Type of Scheme
An open-ended fund replicating/tracking
Nifty India Defence Total Return Index

Investment Objective
The investment objective of the scheme is
to provide returns that, before expenses,
correspond to the total returns of the
securities as represented by Nifty India
Defence Total Return Index, subject to
tracking error. However, there is no
guarantee or assurance that the investment
objective of the scheme will be achieved

Minimum Application lot size
On Exchange – Investors can buy/sell units
of the Scheme in round lot of 1 unit and in
multiples thereafter. (NSE : MODEFENCE)

Directly with Mutual Fund – Buy/sell units
of the Scheme where the
subscription/redemption amount is in
excess of INR 25 cr.

Exit Load
Nil

Inception Date
21-Aug-2024

Benchmark
Nifty India Defence Total Return Index

Total Expense Ratio

Regular – 0.41%

Fund Manager
Mr. Swapnil Mayekar
Mr. Dishant Mehta (Associate Fund Manager)
Mr. Rakesh Shetty (for Debt Component)

Source/Disclaimer: MOAMC. Data as on 31-Jan-26
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Name of the Scheme
This product is suitable for investors who are 
seeking*

Scheme Riskometer Benchmark Riskometer

Motilal Oswal Nifty India Defence ETF

(An open-ended fund 

replicating/tracking the Nifty India 

Defence Total Return Index)

• Return that corresponds to the returns of the Nifty India 

Defence Total Return Index, subject to tracking error 

• Long term capital growth

Nifty India Defence Total Return Index

Motilal Oswal Nifty India Defence 

Index Fund

(An open ended scheme replicating / 

tracking Nifty India Defence Total 

Return Index)

• Return that corresponds to the performance of Nifty India 
Defence Total Return Index subject to tracking error.

• Long term capital growth.

Nifty India Defence Total Return Index

*Investors should consult their financial advisors if in doubt about whether the product is suitable for them.

Product Suitability
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Disclaimer

This presentation has been prepared and issued on the basis of internal data, publicly available information and other sources believed to be reliable. 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. Past
performance may or may not be sustained in the future.

All opinions, figures, charts/graphs, estimates and data included in this presentation are as on date and are subject to change without notice. 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. Investments in Securities are subject to market and other risks and there is no assurance or
guarantee that the objectives of any of the Schemes will be achieved. The scheme may not be suited to all categories of investors.

Thematerial 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. Opinions, if
any, expressed are our opinions as of the date of 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. 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.

The Scheme being an index scheme follows a passive investment technique and shall only invest in Securities comprising one selected index as per investment objective of the
Scheme. The Fund Manager would invest in the Securities comprising the underlying index irrespective of the market conditions. If the Securities market declines, the value of
the investment held by the Scheme shall decrease.

The Scheme is not actively managed. Since the Scheme is linked to index, it may be affected by a general decline in the Indian markets relating to its underlying index. The
Scheme as per its investment objective invests in Securities which are constituents of its underlying index regardless of their investment merit. The AMC does not attempt to
individually select stocks or to take defensive positions in declining markets.

The Motilal Oswal Nifty India Defence Index Fund and ETF carries sector concentration risk, as it focuses solely on the defence industry, making it vulnerable to sector-specific
volatility. Being a passive fund, it also faces tracking error risk, meaning its returns may slightly deviate from the Nifty India Defence Index due to factors like liquidity and
expenses. Additionally, market fluctuations, economic conditions, regulatory changes and liquidity constraints may impact the fund’s performance, making it suitable for
investors with a high-risk appetite and long-term investment horizon.

Mutual Fund Investments are subject to market risks, read all scheme related documents carefully.


