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Stay on Course !!

Avoid changing lanes frequently in SIP

Over the last ~19 years, SIPs in the Small Cap Index and Mid Cap Index performed better than the Large Cap Index (as of 1 April
2024). However, intermittently, out of the last nineteen financial years, SIPs in the Large Cap Segment have outperformed seven
times, while SIPs in the Small Cap and Midcap Index have outperformed six times each. Small Cap Index, Mid Cap Index and Large
Cap Index are represented by Nifty Smallcap 250 TRI, Nifty Midcap 150 TRI and Nifty 100 TRI respectively

So, isn’t it better if one keep changing the lane and switch to better-performing index every year?

We tried answering this question with the help of two case studies. The first case study talks about an investor who had started SIP 
in the Mid Cap Index and annually switched it to the best-performing index of the previous year. The final XIRR percentage for this 
investor would have been 16.0% (as of 31st December 2024). Conversely, if the investor had continued SIP with the Mid Cap Index 
only without switching, the XIRR percentage would have been 18.3% (as of 31st December 2024). A similar trend can be seen with 
second case study for SIP started in the Small Cap Index.

For understanding purpose only

Frequently changing lanes can be both stressful and harmful.
Therefore, SIP should focus on reaching the ultimate financial goals by continuing SIP over the long term.

Please refer important disclaimer on the next page …

Financial
Year

Best-Performing
Index for SIP

FY 2006 Mid

FY 2007 Large 

FY 2008 Large 

FY 2009 Large

FY 2010 Small 

FY 2011 Large

FY 2012 Mid

FY 2013 Large

FY 2014 Small

FY 2015 Mid

FY 2016 Mid

FY 2017 Small 

FY 2018 Mid

FY 2019 Large

FY 2020 Large

FY 2021 Small

FY 2022 Small

FY 2023 Mid

FY 2024 Small

FYTD 2025 Small

Investor who started SIP in Mid Cap Index 
and changed based on last year’s best 

performing index

Continued in 
Mid Cap 

Index only

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

Large Mid Small Mid

XIRR ->                                    16.0% 18.3%

Investor who started SIP in Small Cap 
Index and changed based on last year’s 

best performing index

Continued in 
Small Cap 
Index only

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

Large Mid Small Small

XIRR ->                                   15.4% 16.5%

10 Years Rolling SIP Return (% XIRR)

Particular
% XIRR for investor who started SIP in 
Mid Cap Index and switched based on 
previous year best-performing index

XIRR (%) for SIP 
continued in Mid 
Cap Index  only

Average 15.1 17.0

Maximum 22.1 23.3

Minimum 3.9 5.8

Case Study 1

Large Cap  Index, Mid Cap Index and Small Cap Index are represented by Nifty 100 TRI, Nifty Midcap 150 TRI and Nifty Smallcap 250 TRI 
respectively. 10 year rolling SIP return period is from 1 Apr 2005 to 31st Dec 2024 (i.e. first observation: 1 Apr 2015). Past performance may 
or may not be sustained in future and is not a guarantee of any future returns. Index performance does not signify scheme performance.

Case Study 2

10 Years Rolling SIP Return (% XIRR)

Particular
% XIRR for investor who started SIP in 

Small Cap Index and switched based on 
previous year best-performing index

XIRR (%) for SIP 
continued in Small 

Cap Index only

Average 14.3 14.6

Maximum 21.5 22.3

Minimum 2.8 0.0



While reasonable endeavors have been made to present reliable data in the document, but WhiteOak Capital Asset 
Management Limited does not guarantee the accuracy or completeness of the data in the document. WhiteOak 
Capital Asset Management Limited or any of its connected persons including its subsidiaries or associates or 
partners or employees shall not be in any way responsible for any loss or damage that may arise to any person from 
any inadvertent error in the information contained, views and opinions expressed in this Presentation. 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 Presentation reflect a judgment of its original date of publication by WhiteOak Capital Asset Management 
Limited and are subject to change without notice. This Presentation 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 local law, regulation or 
which would subject WhiteOak Capital Asset Management Limited and its affiliates to any registration or licensing 
requirement within such jurisdiction The product described herein may or may not be eligible for sale in all 
jurisdictions or to certain category of investors. Persons in whose possession this Report/Presentation may come are 
required to inform themselves of and to observe such restrictions. Before making any investments, the readers are 
advised to seek independent professional advice, verify the contents in order to arrive at an informed investment 
decision. Index performance does not signify scheme performance. The data provided in this document is as on 31st 
October, 2024 or as latest available.
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Mutual fund investments are subject to market risks, read all scheme related documents carefully.

mf.whiteoakamc.com Call your Mutual Fund Distributor 1800 266 3060

Investors are requested to note that, mean returns (calculated by taking mean of 10-year rolling returns between 
01/06/14 and 30/05/24) for Sensex is 12.62% and for Nifty 50 is 12.42% (Source: AMFI). Past performance may or 
may not be sustained in future and is not a guarantee of any future returns. Index performance does not signify 
scheme performance.

The calculations given on previous page do not consider stamp duty/levy etc. for ease of calculation and the values 
shown are pre-tax. Investors may incur tax liability on capital gains based on prevailing tax laws. Any calculations 
made are approximations meant for understanding a particular concept only. These calculations/views alone are 
not sufficient and should not be used for the developing or implementing an investment strategy. Investors should 
consult their financial advisers if in doubt about whether the product is suitable for them.

Stay on Course !!

Avoid changing lanes frequently in SIP
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