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Abstract

The mutual funds sector in India is a crucial component of the financial market, providing individual investors
with access to diversified investment portfolio’s managed by professional fund managers. This study aims to
evaluate the performance of the top five fund managers in India, offering insights into their investment
approaches and effectiveness. By evaluating the top five fund managers in India, the study provides valuable
insights into effective investment strategies, risk management practices, and the overall impact of managerial
decisions on fund performance. We have done the research for 5 years (2019-2024) the fund managers we have
taken is Sankaran Naren, R. Srinivasan, Shreyash Devalkar, Jinesh Gopani, Harsha Upadhyaya. AMC taken
ICICI Prudential Mutual Fund, SBI Mutual Fund, Axis Mutual Fund, Kotak Mahindra Mutual Fund, Axis
Mutual Fund. The research type is descriptive and data source is collected from secondary data by using the
sample top 5 blue chip funds in India for five years. The technical measures like have been Sharpe’s, Treynor’s

and Jensen’s ratio
Introduction

The Mutual Fund industry in India started in 1963 with formation of UTI in 1963 by an Act of Parliament and
functioned under the Regulatory and administrative control of the Reserve Bank of India (RBI). A mutual fund
is a financial intermediary in capital market that pools collective investments in form of units from retail and
corporate investors and maintain a portfolio of various schemes which invest those collective investments in
equity and debt instruments on behalf of these investors. Mutual Fund is established in the form of trust to
mobilize some money from the investors to invest in different market and securities. There is a mutual fund
manager who takes the decision on your own money which is invested with the mutual fund schemes and it
depends on the objective of mutual fund schemes, either it can be invested in equity or debt, or in both. Based
on the age of a fund, Asset Under management (AUM), high risk returns, active fund management, historical
performance, standard deviation, sharp ratio and expense ratio from all these criteria the investor will select the
best and good mutual fund schemes. The objective of directing this is Study is to evaluate the performance of

Top 5 leading mutual fund scheme in India through risk return analysis the mutual fund schemes. The objective
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for this is to study interpret and analyses the risk and return of the selected mutual fund schemes and evaluate

the performance of the mutual fund by adopting technical measures.

The Investment Landscape can be incredibly dynamic and constantly changing. There are broad asset categories
on the investment risk scale like Cash, Bonds, ETF’s, Stocks and Mutual Funds. These yields are driven by
increased market exposure and professional mutual fund management. Different kinds and categories of mutual
funds exist. Mutual funds are one of the most sought-after investments among investors and financial
professionals. As a financial intermediary mutual fund has played a significant role in the development and
growth of capital markets in India. However, there has been a paradigm shift in the methods and ways of selling
these funds also changed with time. It is continuing to evolve to a better future, where the investors will get
newer opportunities. In this era of globalization and competition, the success of this industry is determined by

the market performance of its stock.

Literature review

Abhay Kaushik (2022) A Descriptive study show that mid-cap funds do not outperform the market and their
poor performance persists over time. This study suggests that despite the interesting platform offered by these
stocks, it is not easy for fund managers to pick the stocks that beat the market. The results of this study show
that mid-cap funds do not outperform the market and their poor performance persists over time.S TRIPATHI,
DRGP JAPEE (2020) performance of selected open-end fund schemes through statistical parameters.
researched fifteen equity mutual funds of different categories based on the market capitalization of companies.
The most objective of this research work is to analyse the financial performance of selected open-end fund
schemes through statistical parameters like (Jenson’s alpha, beta, standard deviation, Sharpe ratio). CA
Gaurang H. Vasani (2020) Analysis depicts that majority of funds selected for study have outperformed for 1
year and 5 years annualised returns. In this research paper an attempt is made to analyse the performance of the
growth-oriented equity mid-cap schemes on the basis of return and risk evaluation. The analysis was achieved
by assessing various financial tests like Annualised Return, Sharpe Ratio, Treynor Ratio and Jensen’s Ratio.

The data has been taken from various websites of mutual fund schemes and from amfiindia.com.

OBJECTIVE OF STUDY

e To assess the performance of the top five fund managers in the Indian mutual funds sector on various
parameters.

e To compare the performance of these fund managers on various parameters.

e To provide valuable insights and information to investors to help them make informed decisions about
their investments.

e The performance of schemes has been studied for 5 years from 2019- 2020 to 2024
RESEARCH DESIGN

This research study is conducted using a descriptive research design. Literature Survey: I have used Newspapers

and magazines related to business & finance & apart from websites. The research is quantitative & research
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talks about the quantity of the subject to be researched Descriptive research describes things that exist in the
Present.

This Study is based on Secondary Data Collected through Secondary Data. Sources like fact sheets, Reports,
and Official websites of selected AMCs and National stock exchange. Apart from these, sources like journals,
books and magazines, reports, and newspaper articles will also be considered for the Study. Sample design:

Purposive sampling method.

Scope of Study:

Mutual funds are a popular investment option for many people in India, allowing them to pool their money
together to invest in a diversified portfolio managed by professional fund managers. Therefore, evaluating the
performance of these top fund managers is essential for investors to make informed decisions about where to
invest their money. By studying the performance of the top five fund managers, investors can gain insights into
their investment strategies, track records, and ability to generate returns over time. This information can help
investors assess the potential risks and rewards associated with investing in funds managed by these individuals.
Additionally, such a study can also provide valuable feedback to the fund managers themselves, helping them

identify areas for improvement and refine their investment strategies to better meet the needs of investors.

FINANCIAL TOOLS USED

SBI Small Cap Fund Direct Plan-Growth comparison with benchmark

SBI Small Cap Fund - Direct Plan — | S&P BSE 250 SmallCap Total Return

Growth Index

Opening Closing Annual Opening Closing Annual
Years NAV NAV Return Value Value Return
2019-20 | 56.1772 44.2998 -21.14 2,315.47 1,335.62 -42.318
2020-21 | 43.7773 87.4737 99.82 1,322.23 2,878.91 117.731
2021-22 | 88.4903 113.3881 | 28.14 2,935.65 3,829.60 30.452
2022-23 | 114.8655 121.7144 | 5.96 3,905.43 3,671.68 -5.985
2023-24 | 122.1271 167.8139 | 37.41 3,700.95 5,792.24 56.507
Average 30.04 31.28
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The SBI Small Cap Fund - Direct Plan - Growth had varying annual returns over the years, ranging from
negative (-21.14%) in 2019-2020 to positive (56.507%) in 2023-2024.0n average, the fund delivered an annual
return of around 30.04% over the five-year period. comparing it with the S&P BSE 250 SmallCap Total Return
Index, the fund's performance seems favourable. In most years, such as 2020-2021 and 2023-2024, the fund
outperformed the index with higher annual returns. However, in some years like 2019-2020 and 2022-2023, the
fund underperformed compared to the index. Overall, the SBI Small Cap Fund - Direct Plan - Growth appears
to have delivered competitive returns compared to the benchmark S&P BSE 250 SmallCap Total Return Index

over the specified period, with an average annual return slightly lower than that of the index

t-Test-two -sample assuming unequal variances

Variable

1 Variable 2
Mean 30.038 31.2774
Variance 2031.604 | 3729.052
Observations 5 5

Hypothesized
Mean Difference 0

df 7

t Stat -0.03651

P(T<=t) one-tail 0.485946

t Critical one-tail 1.894579

P(T<=t) two-tail | 0.971892

t Critical two-tail 2.364624

Hypothesis:
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H1: There is significant difference in average return of mutual fund scheme and benchmark.

Since P value is more than 0.05 we accept null hypothesis that means that there is no significant difference in average

fund scheme and benchmark.

MUTUAL FUND SCHEMES BASED ON RETURNS

Standard
Dev Beta | R Sharpe | Treynor

Scheme Rp (SDp) (Bp) | Square | Ratio | Ratio Jensen | FAMA
ICICI Pru Multi-Asset

Fund (G) 2191 | 30.56 0.76 | 0.92 0.72 28.73 159 |21.83
ICICI Pru Long Term

Equity (Tax Svng)-G 21.58 |41.28 098 |1 0.52 21.88 021 |[21.48
ICICI Prudential

Multicap Fund (G) 25.19 | 42.59 1.01 | 0.99 0.59 24.95 3.26 |25.1

ICICI Prudential

Multicap Fund - Direct

plan (growth) 24.07 | 42.19 0.98 | 0.99 0.57 24.4 3.07 |23.98
ICICI Pru Infrastructure

Fund (G) 34.09 | 48.87 0.75 [ 0.9 0.7 45.58 8.26 |34.02
SBI Focused Equity Fund

Direct Plan-Growth 20.02 | 30.86 0.72 | 0.96 0.65 2773 | 436 |19.94
SBI Small Cap Fund

Direct-IDCW 30.03 | 45.06 0.73 | 0.98 0.67 41.11 7.2 29.96
SBI Small Cap Fund

Direct plan-Growth 30.04 | 45.07 0.73 | 0.98 0.67 41.1 7.2 29.97
SBI Small Cap Fund

Direct-IDCW Payout 30.03 | 45.06 0.73 [ 0.98 0.67 41.11 7.2 29.96
SBI  Flexicap  Fund

Direct-Growth 20.47 | 37.94 09 |1 0.54 22.69 091 |[20.38
Axis Flexi Cap Fund

Regular-Growth 174 | 27.73 0.64 | 0.94 0.63 27.1 345 | 17.33
Axis ELSS Tax Saver

Fund - Regular Plan -

Growth 17.7 32091 0.76 | 0.94 0.54 23.17 111 | 17.62
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AXIS Bluechip Fund -

Regular Plan (G) 16.67 | 26.9 0.03 | 0.19 0.62 -546.46 | 22.59 | 16.62
AXIS Midcap Fund
(IDCW) 13.16 |30.91 0.59 | 0.97 0.42 22.26 -4.64 | 13.09

AXIS Midcap Fund (G) | 23.73 |33.33 0.64 | 0.98 0.71 37.2 451 | 23.67
Axis Liquid Direct Fund

Growth 529 |1.68 0 0.01 0.43 276 0.84 [0.72
Axis Long Term Equity
Fund (G) 18.66 | 33.17 0.72 1 0.98 0.42 19.63 | 4.31 |14.04
Axis Focused 25 Fund
(G) 16.65 | 34.56 0.75 | 0.99 0.35 16.07 1.84 |12.02
Axis Long Term Equity -
Direct (G) 17.7 3291 0.71 | 0.98 0.4 18.43 3.43 | 13.07
Axis Focused 25 Fund -
Direct (G) 17.97 | 34.94 0.76 | 0.99 0.38 1764 |3.05 |[13.34
Kotak Flexi Cap Fund
(G) 21.08 | 36.9 0.78 | 0.95 0.45 21.08 584 |16.45
Kotak Flexi Cap Fund
(IDCW) 17.67 | 35.46 0.87 | 0.98 0.37 15.11 -0.91 |13.05
Kotak Elss tax saver
fund-direct (G) 18.44 | 35.58 0.75 [ 0.93 0.39 18.53 3.68 |13.82

Kotak ELSS Tax Saver
fund-Direct plan-Growth | 21.92 | 36.26 0.77 | 0.94 0.48 22.56 6.87 17.29
Kotak ELSS Tax Saver
Fund (IDCW) 20.08 | 36.24 0.77 | 0.94 0.43 20.23 507 |15.45

The table compares various mutual funds based on their performance metrics, including return, volatility, beta,
and risk-adjusted returns. High return and high volatility funds like ICICI Pru Infrastructure Fund (G) are
suitable for high-risk investors, while balanced funds like ICICI Pru Multi-Asset Fund (G) offer a good risk-
return trade-off. Low-risk options like Axis Liquid Direct Fund Growth provide excellent risk-adjusted returns
with minimal volatility. Kotak ELSS Tax Saver fund-Direct plan-Growth stands out with high Jensen’s Alpha,
indicating consistent outperformance. Funds with negative Sharpe Ratios, such as Axis Bluechip Fund Regular

Plan (G), should be avoided due to poor risk-adjusted returns.
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Overall performance of schemes

Performance
Schemes Score
SBI Small Cap Fund Direct plan-
Growth 138
ICICI Pru Infrastructure Fund (G) 134
SBI Focused Equity Fund Direct Plan-
Growth 132
Axis Focused 25 Fund (G) 74
Axis Liquid Direct Fund Growth 65
Kotak Flexi Cap Fund (IDCW) 62

Performance Score
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SBI Small Cap  ICICI Pru SBI Focused Axis Focused Axis Liquid Kotak Flexi
Direct Fund Cap Fund

Fund Direct Infrastructure Equity Fund 25 Fund (G)
plan-Growth Fund (G) Direct Plan-
Growth

Growth (IDCW)

Interpreting these figures, Jinesh Gopani appears to have the highest average Treynor Ratio, indicating that his

portfolio has achieved the highest excess return per unit of systematic risk. Harsha Upadhyaya and R. Srinivasan

also have positive Treynor Ratios, suggesting that their portfolios have generated excess returns relative to their

systematic risk exposure. However, the negative value for Shreyash Devalkar's average Treynor Ratio is

unexpected and could indicate that his portfolio has underperformed relative to its systematic risk, which is

unusual and might need further investigation.
Performance of fund manager

1. Fund return

Fund Manager Average of Rp

Harsha

Upadhyaya 19.838
Jinesh Gopani 15.254
R. Srinivasan 26.118
Sankaran Naren 25.368
Shreyash

Devalkar 17.732
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Average of Rp

30 26.118 25.368
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Upadhyaya Devalkar

Interpreting these figures, R. Srinivasan and Sankaran Naren seem to have higher average
returns compared to the others, while Jinesh Gopani has the lowest average return. This could
imply differences in investment strategies, risk management, or market conditions impacting

their respective portfolios.

2. Level of risk (standard deviation of return)

Fund Manager

Average of Standard Dev (SDp)

Harsha Upadhyaya 36.088
Jinesh Gopani 27.452
R. Srinivasan 40.798
Sankaran Naren 41.098
Shreyash Devalkar 30.356

Average of Standard Dev (SDp)

50

40 36.088
30 27.452
20
10
0
Harsha Jinesh Gopani
Upadhyaya

40.798 41.098
I I 30.356
R. Srinivasan Sankaran Shreyash
Naren Devalkar

Interpreting these figures, R. Srinivasan and Sankaran Naren seem to have higher average
returns compared to the others, while Jinesh Gopani has the lowest average return. This could
imply differences in investment strategies, risk management, or market conditions impacting

their respective portfolios.

3. Average of Beta

Fund Manager Average of Beta (Bp)

Harsha Upadhyaya 0.788
Jinesh Gopani 0.588
R. Srinivasan 0.762
Sankaran Naren 0.896
Shreyash Devalkar 0.52
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Average of Beta (Bp)
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Interpreting these figures, R. Srinivasan and Sankaran Naren seem to have higher average
returns compared to the others, while Jinesh Gopani has the lowest average return. This could
imply differences in investment strategies, risk management, or market conditions impacting
their respective portfolios.

4. Average R square

1.2

0.8
0.6
0.4
0.2

Fund Manager Average of R Square

Harsha Upadhyaya 0.948
Jinesh Gopani 0.79
R. Srinivasan 0.98
Sankaran Naren 0.96
Shreyash Devalkar 0.804

Average of R Square

Harsha
Upadhyaya

Jinesh Gopani

R. Srinivasan Sankaran Naren

Shreyash
Devalkar

Interpreting these figures, R. Srinivasan and Sankaran Naren seem to have higher average
returns compared to the others, while Jinesh Gopani has the lowest average return. This could
imply differences in investment strategies, risk management, or market conditions impacting
their respective portfolios.

5. Average of sharpe ratio

Fund Manager Average of Sharpe Ratio

Harsha Upadhyaya 0.424
Jinesh Gopani 0.396
R. Srinivasan 0.64
Sankaran Naren 0.62
Shreyash Devalkar 0.584

IJINRD2407529
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Average of Sharpe Ratio
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Interpreting these figures, R. Srinivasan has the highest average Sharpe ratio, indicating that, on
average, his portfolio has achieved higher returns relative to its volatility compared to the other
fund managers. Harsha Upadhyaya, Sankaran Naren, and Shreyash Devalkar also have positive
Sharpe ratios, indicating that their portfolios have generated returns in excess of the risk-free
rate per unit of volatility. Jinesh Gopani has the lowest average Sharpe ratio among the group.

6. Average treynor ratio

Fund Manager Average of Treynor Ratio

Harsha

Upadhyaya 19.502
Jinesh Gopani 69.554
R. Srinivasan 34.748
Sankaran Naren 29.108
Shreyash

Devalkar -87.346

Average of Treynor Ratio
200 19.502 69.554 34.748 29.108

O —_— I

—
-200 Harsha Upadhyaya Jinesh Gopani R. Srinivasan Sankaran Naren Shreyash Dgyalkar

Jinesh Gopani, with the highest Treynor Ratio, indicating the best risk-adjusted returns among the managers.
R. Srinivasan and Sankaran Naren, with strong Treynor Ratios, showing effective risk-adjusted
performance, though not as high as Gopani. Harsha Upadhyaya, with a Treynor Ratio that is positive but
lower than the top performers, indicating weaker risk-adjusted returns. Shreyash Devalkar, with a
significantly negative Treynor Ratio, indicating poor performance relative to the market risk taken.

7. Average of Jensen

Fund Manager Average of Jensen

Harsha Upadhyaya 4.11
Jinesh Gopani 2.694
R. Srinivasan 5.374
Sankaran Naren 3.278
Shreyash Devalkar 5.404
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Average of Jensen
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Jinesh Gopani and R. Srinivasan, with high Treynor Ratios reflecting excellent risk-adjusted returns.Sankaran
Naren, showing solid performance but not as high as the top two.

Harsha Upadhyaya, with a positive but lower Treynor Ratio, indicating weaker risk-adjusted returns compared
to others.Shreyash Devalkar, with a negative Treynor Ratio indicating poor risk-adjusted performance.

8. Average of FAMA

Fund Manager Average of FAMA
Harsha Upadhyaya 15.212
Jinesh Gopani 10.638
R. Srinivasan 26.042
Sankaran Naren 25.282
Shreyash Devalkar 17.666
Average of FAMA
30 26.042 25.282
25
20 15.212
15 10.638
10
- B
0
Fund Manager Harsha Jinesh Gopani R. Srinivasan ~ Sankaran Naren
Upadhyaya

R. Srinivasan and Sankaran Naren, with the highest FAMA values, indicating they have been particularly
successful at generating excess returns above what the Fama-French model predicts. Shreyash Devalkar, with
a substantial positive FAMA value, showing effective performance but not at the top tier.Harsha Upadhyaya,
with a positive FAMA value that is lower than the top performers. Jinesh Gopani, who has the lowest positive
FAMA value among the group, suggesting weaker excess returns relative to the model’s expectations compared
to the others.

9. Average of under/over performance

Average of Under/Over
Fund Manager performance
Harsha
Upadhyaya -80.16258
Jinesh Gopani -84.74678
R. Srinivasan -5.104664
Sankaran Naren 1.748338
Shreyash
Devalkar -41.57834
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Average of Under/Over performance
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Sankaran Naren, with a positive under/over performance value, indicates slight outperformance compared to
the benchmark. R. Srinivasan, with a minor negative value, suggesting relatively small underperformance.
Shreyash Devalkar, Harsha Upadhyaya, and Jinesh Gopani, with substantial negative values indicating
major underperformance. Among these, Upadhyaya and Gopani have the largest negative deviations, indicating

the poorest performance relative to the benchmark.

Overall performance of fund managers

Managers Performance Score
Harsha
Upadhyaya 422
Jinesh Gopani | 425
R. Srinivasan 639
Sankaran Naren | 632
Shreyash
Devalkar 561
Grand Total 2679
700
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Top Performers: R. Srinivasan (639) and Sankaran Naren (632) are the top performers with scores

significantly higher than the others.Middle Performer: Shreyash Devalkar has a moderate score of 561, which

is higher than Harsha Upadhyaya and Jinesh Gopani but lower than R. Srinivasan and Sankaran Naren. Lower
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Performers: Harsha Upadhyaya (422) and Jinesh Gopani (425)have the lowest performance scores among the
group. The distribution of scores indicates variability in performance among the managers. The grand total score

of 2679 can serve as a benchmark for evaluating overall managerial performance.

Findings

Findings based on Performance of fund managers: In terms of overall performance measured on all the
parameters the best performance is of R Shrinivasan- 639 followed by Sankaran Naren- 632 and Shreyansh
Devalkar- 561.

* Schemes managed by R. Shrinivasan- 26.118 have given the highest return followed by the schemes managed
by Sankaran Naren -25.368 and Harsha Upadhyay -19.838.

* Returns of schemes managed by Jinesh Gopani -27.452 were least volatile followed by the schemes managed
by Shreyansh Devalkar -30.356 and Harsha Upadhyay -36.088

* Schemes managed by Shankar Naren -0.896 have given the highest return followed by the schemes managed

by Harsha Upadhyaya -0.788 and R. Srinivasan -0.762

The average of Sharpe Ratio of schemes managed by Jinesh Gopani -0.396 were the least volatile followed by
the schemes managed by Harsha Upadhyaya --0.424 and Shreyansh Devalkar -0.62.

The average of Treynor Ratio schemes managed by Shreyansh Devalkar--87.346 was the least volatile
followed by the schemes managed by Harsha Upadhyaya -19.502 and Sankaran Naren -29.108.

-Average of Jensen schemes managed by Jinesh Gopani -2.694 were least volatile followed by the schemes
managed by Sankaran Naren-3.278 and Harsha Upadhyay-4.11

schemes managed by R. Srinivasan have the highest return Sankaran Naren follows closely behind R.
Srinivasan schemes managed by Shreyash Devalkar.

-Sankaran Naren-1.748338 has the Highest average under/over performance among all the fund managers.

Findings based on Performance of schemes: Among all the schemes ICICI Pru Infrastructure Fund (G)-34.09,
SBI Small Cap Fund Direct plan-Growth-30.04, SBI Small Cap Fund Direct-IDCW-30.03 have given the
highest return Axis Liquid Direct Fund Growth-16.65, AXIS Midcap Fund (IDCW)13.16, Axis Focused 25
Fund (G) lowest return-5.25.

Among all the schemes ICICI Pru Infrastructure Fund (G)-48.8, SBI Small Cap Fund Direct plan-Growth-
45.07, SBI Small Cap Fund Direct-IDCW-45.06.Axis Liquid Direct Fund Growth-27.73, AXIS Bluechip Fund
Regular Plan (G)26.9, Axis Flexi Cap Fund Regular-1.68 Growth lowest return.

Among all the schemes ICICI Prudential Multicap Fund (G)-1.01, ICICI Pru Long Term Equity (Tax Svng)-
G-0.98, ICICI Prudential Multicap Fund - Direct plan (growth)-0.98. AXIS Bluechip Fund Regular Plan (G)-
0.59, Axis Liquid Direct Fund Growth-0, AXIS Midcap Fund (IDCW) lowest return-(-0.03).

Among all the schemes ICICI Pru Infrastructure Fund (G)-34.02, SBI Small Cap Fund Direct plan-Growth-
29.97, SBI Small Cap Fund Direct-IDCW-29.96. Axis Liquid Direct Fund Growth-13.05, Axis Focused 25 Fund
(G)-12.02, Kotak Flexi Cap Fund (IDCW) lowest Return-0.72.

- Among all the schemes ICICI Prudential Multicap Fund -15.78796 Direct plan (growth)-12.86055, ICICI
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Prudential Multicap Fund (G)-(-0.63874), ICICI Pru Long Term Equity (Tax Svng)-G-(-83.3504). Axis Liquid
Direct Fund Growth-(-91.5086), AXIS Bluechip Fund Regular Plan (G), Axis Focused 25 Fund (G) Lowest
Return-(-94.7096).

conclusion

In conclusion, while R. Shrinivasan stands out as the top performer in terms of overall performance and returns,
the analysis emphasizes the importance of considering volatility metrics and the specific strengths of each fund
manager when evaluating investment options. Sankaran Naren's schemes, despite having high volatility,

demonstrate notable performance, particularly in terms of returns and under/over performance.

R. Srinivasan and Sankaran Naren are the leading fund managers with scores significantly higher than the
others, indicating superior performance.

Mid-Level Performance: Shreyash Devalkar’s score places him in a solid mid-tier position, suggesting
competent management but slightly behind the top two.

Lower Performers: Harsha Upadhyaya and Jinesh Gopani have relatively lower scores, indicating room for

improvement in their fund management strategies.
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