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PMS & AIF Performance
A curated read of what actually worked — ranked by alpha over benchmark,

not by whichever fund topped the one-month chart.
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WHERE  THE  MARKET  STANDS

Market snapshot
Indices — 1-month move.

Sensex

74,776
−2.78%

Nifty 50

23,548
−1.87%

Nifty Bank

54,239
−1.14%

Midcap 100

61,724
+1.17%

Smallcap 100

18,139
+0.73%

Valuation — trailing P/E. The large-cap end is at its long-run average; the broader market is not.

Nifty 50 P/E

20.3
Nifty 100 P/E

20.1
Midcap 100 P/E

29.8
Smallcap 100 P/E

30.5

10-yr G-sec

6.91%
CPI inflation

3.48%
Mcap / GDP

1.3x
FII flow (mo.)

−₹32.2K Cr

FROM  THE  DESK

Boring months are where alpha is decided

The headline reads like a bad month: benchmarks slipped, foreign money kept leaving, and the monsoon

forecast added a layer of nerves. But a falling index is a poor reason to change a plan — and often a

decent time to build one. The Nifty's P/E has drifted below its long-run average, and every prior instance

of that over the last two decades was followed by positive returns one, two and three years out. That is

not a promise. It is a reminder that the entry points people wish for in hindsight rarely feel comfortable in

the moment.

Underneath the index, the dispersion was enormous. Small- and mid-caps quietly outran large-caps for

the month, and the gap between the best and worst PMS in the same category ran to double digits. That

gap is the whole argument for choosing a manager on process rather than on last quarter's chart. This

brief deliberately does not list all 1,734 strategies — a wall of numbers flatters nobody. We show the funds

that beat their benchmark, and we show a few that didn't, because both are the point.

One request we keep making: judge a PMS on the 3-year and 5-year column before the 1-month one.

Mean reversion in this space is brutal and impartial — it drags last year's winners back and lifts the
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unfashionable. The funds worth your ₹50 lakh are the ones that beat the benchmark across cycles, not the

ones having a good four weeks.

P PlanMyCashflows Research

Unbiased · education-first · SEBI-aware

THIS  MONTH

Monthly leaderboard
Top 1-month performers across all categories, with alpha over S&P BSE 500 TRI (-0.17% for the month).

MANAGER · STRATEGY CATEGORY 1M ALPHA

01
Sundaram Alternates · S.E.L.F
₹1,027 Cr AUM

Midcap +8.2% +8.4

02 Stallion Asset · Core Fund
₹8,102 Cr AUM

Multicap +7.6% +7.7

03 Sundaram Alternates · SISOP
₹1,865 Cr AUM

Multicap +7.5% +7.7

04 InCred · Healthcare Portfolio
₹657 Cr AUM

Thematic +7.1% +7.3

05
Right Horizons · Super-Value
Mid-cap approach

Midcap +6.9% +7.1

06 ValueQuest · Growth
₹2,020 Cr AUM

Multicap +6.0% +6.2

07 Sundaram Alternates · Rising Stars
₹121 Cr AUM

Smallcap +5.7% +5.9

08 Wallfort · Ameya Fund
₹141 Cr AUM

Mid & Small +5.5% +5.6

THE  ONE  THAT  MATTERS  PER  BUCKET

Category leaders — by 3-year alpha
One representative winner per category, ranked on 3-year alpha (the window that survives mean reversion), not the

monthly pop.

LARGECAP

ICICI Prudential Largecap
ICICI Prudential AMC

19.5% +6.0 α · 3Y

FLEXICAP

ICICI Prudential Value
ICICI Prudential AMC

24.6% +11.2 α · 3Y

MULTICAP MID & SMALL
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Stallion Asset Core Fund
Stallion Asset

39.1% +25.7 α · 3Y

Wallfort Diversified Fund
Wallfort Fund Mgmt

38.1% +24.6 α · 3Y

MIDCAP

Sundaram S.E.L.F
Sundaram Alternates

24.6% +11.1 α · 3Y

SMALLCAP

Aequitas India Opportunities
Aequitas

41.1% +27.7 α · 3Y

THEMATIC

InCred Healthcare Portfolio
InCred

28.3% +14.8 α · 3Y

HYBRID / MULTI-ASSET

Asit C. Mehta Ace Multi-Asset
Asit C. Mehta

25.2% +11.7 α · 3Y

THE  L IST  WE 'D  ACTUALLY  ACT  ON

Alpha honour roll — beat the benchmark in every window
Strategies that outperformed S&P BSE 500 TRI across 1Y, 3Y and 5Y. Consistency across cycles is rarer — and more

useful — than any single big number.

MANAGER · STRATEGY CATEGORY 1Y 3Y 5Y WINDOWS BEAT

Aequitas · India Opportunities Smallcap 41.2% 41.1% 38.2% 3 / 3

Green Lantern · Growth Fund Mid & Small 7.9% 37.9% 34.9% 3 / 3

Stallion Asset · Core Fund Multicap 15.3% 39.1% 25.9% 3 / 3

Wallfort · Diversified Fund Mid & Small 4.2% 38.1% 26.6% 3 / 3

Aditya Birla SL · Select Sector Mid & Small 12.6% 27.6% 19.9% 3 / 3

REAL ITY  CHECK

Last year's chart is not next year's return

Two funds, same lesson from opposite ends. One looks poor on a 1-year view but has compounded

well over three. The other reads fine on brand recognition but has quietly lagged. Neither the recent

number nor the famous name is the signal — the multi-cycle record is.

Equitree · Emerging Opportunities

1Y −6.9%

3Y +27.2%

Marcellus · Little Champs

1Y −6.8%

3Y +2.0%
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Read don't sell the 3Y on a weak year Read a known name ≠ current alpha

Want this mapped to your portfolio, not just your inbox?

Get a personalised plan →

planmycashflows.com · hi@planmycashflows.com · Book a call: topmate.io/planmycashflows

For information and education only — not investment advice, and not a solicitation to invest in any strategy named above. PMS

carries concentration risk and is intended for investors with prior equity experience and a ₹50 lakh minimum (SEBI mandate). Returns

are Time-Weighted Rate of Return at the strategy level, annualised beyond one year, sourced from manager and industry disclosures

as on the date shown; your own return depends on entry timing. Figures are not verified or certified by SEBI. Past performance is not

indicative of future results. Alpha is return minus S&P BSE 500 TRI over the same window. Verify a manager's SEBI registration before

investing. You are receiving this because you subscribed to the PlanMyCashflows brief — You are receiving this from

PlanMyCashflows — reply STOP to this email to opt out.
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