
Next Trillion Dollar Opportunities Portfolio

Linear GDP Growth = Exponential Opportunities



India Growth Story – The Big Leap

Every successive trillion dollar GDP is likely to take lesser number of years

*GDP is Nominal GDP. Source: MOAMC Internal Research
Disclaimer: The above graph/data is used to explain the concept and is for illustration purpose only. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of every material fact. and 
should not used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.
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NTD Framework : Linear growth, Exponential opportunities

600 750

100

1050

300

1200

Basic Spend

Discretionary Spend

Saving

Rise in per capita GDP leads 

to 10x opportunity in 

discretionary categories

Higher savings also mean 
opportunities in:

USD 1,000 USD 3,000

Autos

Consumer 
Durables

Housing

Premium 
Wear

Entertainment

Travel

Capital 
Goods

Infrastructure

10 x

Source: MOAMC Internal Research
Disclaimer: The above graph/data is used to explain the concept and is for illustration purpose only. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of every material fact. and should not 
used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.
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Major shift coming in India's income pyramid : 
A large middle-income population

Source: Morgan Stanley Research estimates

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 or may not be sustained in future.
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China’s move from $2,000 to $5,000 per capita GDP –
Rising per capita income to drive consumption

Source: Morgan Stanley Research estimates

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 or may not be sustained in future.
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Introducing NTDOP – A Portfolio to take advantage of the consumption story

Cholamandalam Investment: One of the 
premier diversified NBFC in India, engaged in 
providing vehicle finance, home loans and Loan 
against property

Kalyan Jewellers: One of the largest jewellery retailers in 
India

Indian Hotels:  South Asia's largest hospitality-
focused conglomerate, born and built in India

L&T: A play on the capex revival & infra spends;   
best in class metrics, a robust oder book and 
execution momentum

Zomato: A leading food delivery aggregator in India 
and has presence in more than 1,000 towns and cities 
as of FY22

Page Industries: Market leader in premium innerwear 
and leisurewear category, strong backward integration

Eicher : Leading the premiumisation in motorbikes 
through a strong brand (Royal Enfield)

Global Health: One of the largest private multi-
specialty tertiary care providers

ITC:  Cigarettes major and the 2nd largest FMCG 
player with a potential value unlocking event

Max Fin Services: Best in class metrics,  Axis 
Bank as largest shareholder, secular runway & 

collapse of hold-co structure  

Vedant Fashions: A category leader, it is a play on 
the branded Indian wedding and celebration wear 

market

Angel One: One of the largest independent full-service 
retail broking house in India



Portfolio Themes

Themes Particulars
Weight

%

Banks

IndusInd Bank Ltd 5%

IDFC First Bank Ltd 4%

ICICI Bank Ltd 4%

NBFC

Cholamandalam Investment & 

Finance Company Ltd
4%

Piramal Enterprises 3%

Capital 

Markets
Angel One 3%

Insurance

Max Financial Services 5%

HDFC Life Insurance 3%

Religare Enterprises Ltd 2%

China+1 Deepak Nitrite 3%

Healthcare Infra Global Health Ltd 3%

Brands ITC 5%

Engineering
Larsen & Toubro 3%

Timken 3%

PLI Kaynes Technologies 2%

Themes Particulars
Weight

%

Luxury 

Consumption

Page Industries 4%

Eicher Motor 4%

Indian Hotels 3%

Vedant Fashions 2%

Kalyan Jewellers 1%

New Age Tech
Zomato Ltd 6%

One 97 Communications Ltd 4%

Software

Tech Mahindra 5%

LTTS 3%

Birlasoft 2%

Engineering 

Auto & Auto 

Anc

Bosch 3%

Balkrishna Industries 2%

Defense Bharat Electronics Ltd 3%

Others Aegis Logistics 3%

Disclaimer: The above chart/table is used to explain the concept and is for illustration purpose only. The stocks/sectors may or may not be part of our portfolio/ strategy/ schemes. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of 
every material fact and should not used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.



Quality and Growth: Expect 26% Portfolio Earnings Growth in FY23 – FY25

Q G P/E

Particulars
Weight ROE PAT CAGR PEG P/E

% FY25 FY23-25 2-Year FY23 FY25

Zomato Ltd 6% 4% NM NM NM 72

Max Financial Services Ltd 5% 17% 20% 0.5 11 7

Tech Mahindra Ltd 5% 21% 15% 1.4 21 16

ITC Ltd 5% 32% 10% 2.9 29 24

IndusInd Bank Ltd 5% 16% 20% 0.7 14 10

IDFC First Bank Ltd 4% 14% 29% 0.7 20 12

One 97 Communications Ltd 4% 1% NM NM NM 744

Page Industries Ltd 4% 47% 20% 3.8 74 52

ICICI Bank Ltd 4% 17% 14% 1.4 19 15

Cholamandalam Investment & Finance Company Ltd 4% 20% 26% 1.4 35 22

Portfolio Consensus 15% 26% 1.2 31 20

Benchmark – BSE 500 15% 17% 1.5 25 19
Data as on June 30,2023; Source : Bloomberg Consensus Estimates
Disclaimer: The above chart/table is used to explain the concept and is for illustration purpose only. The stocks/sectors may or may not be part of our portfolio/ strategy/ schemes. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of 
every material fact and should not used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.



Recent Portfolio Changes

Entries %

INDUSIND BANK LTD. 4.80 

IDFC FIRST BANK LIMITED 4.54 

ONE 97 COMMUNICATIONS LTD 4.40 

CHOLAMANDALAM INVESTMENT 4.16 

PIRAMAL ENTERPRISES LIMITED 3.15 

BHARAT ELECTRONICS LTD 3.10 

INDIAN HOTELS COMPANY LTD 3.10 

ANGEL ONE LTD 3.10 

HDFC LIFE INSURANCE COMPANY 3.08 

GLOBAL HEALTH LIMITED 3.03 

TIMKEN INDIA LTD 2.95 

DEEPAK NITRITE LTD 2.94 

BIRLASOFT LTD 2.10 

BALKRISHNA INDUSTRIES LTD 1.96 

KAYNES TECHNOLOGY INDIA LTD 1.92 

KALYAN JEWELLERS INDIA LTD 1.03 

Exits %

KOTAK MAHINDRA BANK LTD. 8.98 

STATE BANK OF INDIA 6.11 

GLAND PHARMA LTD 3.25 

IPCA LABORATORIES LTD 2.88 

BHARAT FORGE LTD. 2.66 

CONTAINER CORPORATION OF INDIA 2.60 

LTIMINDTREE LTD 2.39 

EMAMI LIMITED 2.12 

CLEAN SCIENCE AND TECHNOLOGY 2.06 

VOLTAS LTD. 2.02 

TATA CONSULTANCY SERVICES LTD. 1.74 

ALKEM LABORATORIES LTD. 1.56 

MARUTI SUZUKI INDIA LTD. 1.49 

BIRLA CORPORATION LTD 1.29 

BAYER CROPSCIENCE LIMITED 1.28 

Data as on June 30,2023
Disclaimer: The above chart/table is used to explain the concept and is for illustration purpose only. The stocks/sectors may or may not be part of our portfolio/ strategy/ schemes. The data mentioned herein are for general and comparison purpose only and not 
a complete disclosure of every material fact and should not used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.



Historical Market Cap Breakup with Cash Allocation

Data as on June 30,2023
Disclaimer: The above chart/table is used to explain the concept and is for illustration purpose only. The stocks/sectors may or may not be part of our portfolio/ strategy/ schemes. The data mentioned herein are for general and comparison purpose only and not 
a complete disclosure of every material fact and should not used for development or implementation of an investment strategy. Past performance may or may not be sustained in future.
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WHY NTDOP



Today’s India : More Aspirational in its Consumption Pattern



Transition of Consumption Pattern



Transition of Consumption Pattern



Performance at a glance

NTDOP Strategy Inception Date: 3rd Aug 2007; Data as on 30th June 2023; 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. All portfolio related holdings and sector data provided above is for model portfolio. Returns & Portfolio of client may vary vis-à-vis as compared to Investment Approach aggregate level returns due to various factors viz. timing of

investment/ additional investment, timing of withdrawals, specific client mandates, variation of expenses charged & dividend income. Past performance may or may not be sustained in future and should not be used as a basis for comparison with other investments.
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Equity is all about Long term investing
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strategy level. The performance related information is not verified by SEBI. All portfolio related holdings and sector data provided above is for model portfolio. Returns & Portfolio of client may vary vis-à-vis as compared to Investment Approach aggregate level returns due to various factors viz. timing of investment/ additional
investment, timing of withdrawals, specific client mandates, variation of expenses charged & dividend income. Past performance may or may not be sustained in future and should not be used as a basis for comparison with other investments.
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Fund Manager

• Vaibhav has completed Bachelors in Computer Science from the University of Pennsylvania and an 
MBA from London Business School.

• He has also managed a proprietary PMS and has over a decade of experience in stock picking and 
generating index-beating returns. 

• He has worked as a ratings analyst at CRISIL and investment analyst at Motilal Oswal Asset 
Management.  

• Vaibhav Agrawal is currently managing ~$1.5 bn AUM at Motilal Oswal Asset Management across 
alternate products

Vaibhav Agrawal

Portfolio Manager



Disclaimer

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. 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 Limited 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 Limited. Readers should before investing in the Scheme 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
investments 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. • 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 recipient of this material should rely on their investigations and take their own professional advice. • 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. • The Portfolio Manager is not responsible for any loss or shortfall 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. Disclosure Document shall be obtained and 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. • Distribution Restrictions – This material should not be circulated in countries where restrictions exist on soliciting
business from potential clients residing in such countries. Recipients of this material should inform themselves about and observe any such restrictions. Recipients shall be solely liable for
any liability incurred by them in this regard and will indemnify MOAMC for any liability it may incur in this respect.

Custodian: Deutsche Bank A.G. | Auditor: BDO India LLP | Depository: Central Depositary Services Ltd Portfolio Manager: Motilal Oswal Asset Management Company Ltd. (MOAMC) | SEBI 
Registration No. : INP 000000670 THINK EQUITY THINK MOTILAL OSWAL For any PMS queries please call us on +91 81086 22222 / 022-4054 8002 (press 2 for PMS) or write to 

pmsquery@motilaloswal.com or visit www.motilaloswalmf.com


