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(In this research paper an attempt has been made to analyze the performance of Mutual fund scheme of ICICI 

Prudential Multicap Fund - Growth with the selected Bench mark nifty, nifty next 50, nifty 100, nifty 200 and 

nifty 500 on the basis of return and risk evaluation. In this study the tools used are Beta, standard deviation, 

Sharpe Ratio, Jensen Ratio, Treynor Ratio, Fama Ratio, M2 & R2. The data used is monthly closing NAVs and 

bench mark market index closing for the study during the period from 2008 to 2017. In most of the years fund 

return is more than the market return on the basis of Sharpe ratio as well as Treynor Ratio). 
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Introduction 

The mutual fund industry in India started 

in 1963 with the formation of Unit Trust of 

India at the initiative of the Reserve Bank 

and the Government of India. The 

objective is to attract small investors to the 

investments. The origin of mutual funds 

can be divided into six phases namely 

Growth of Unit Trust of India (1964- 

1987), Public Sector Funds (1987-1993), 

Private sector funds (1993-1996), SEBI 

Regulations (1996-1999), Emergence of 

large and uniform Industry (1999-2004), 

consolidation and Growth (2004 onwards) 

1 to 6 phases respectively. This study 

analyses the performance of Mutual fund 

scheme of ICICI Prudential Mutlticap 

Fund - Growth. 

Review of Literature 

 
K. Pendaraki   (2001) et   al. studied 

construction of mutual fund portfolios, 

developed a multi-criteria methodology 

and applied it to the Greek market of 

equity mutual funds. The methodology is 

based on the combination of discrete and 

continuous  multi-criteria  decision  aid 

methods for mutual fund selection and 

composition.   UTADIS    multi-criteria 

decision aid method is employed in order 

to develop mutual fund’s performance 

models. Goal  programming  model   is 

employed   to determine  proportion  of 

selected  mutual funds  in  the final 

portfolios. 

Michael K. Berkowitz and Yehuda 

Katouritz (2002) examined the relationship 

between the fees changes by mutual funds 

and their performance. The work 

distinguished between high & low quality 

funds and sheds some additional light on 
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the growing controversy concerning the 

role of independent directors as monitors 

of the fee setting practices written the 

funds. They found that for high quality 

managers, there is a positive relationship 

between fees & performance. In contrast 

for lower Quality Managers, there is a 

negative relationship between fees and 

performance. The authors believed this 

reflects the incentive for poor managers to 

extract shorter benefits from investors as 

the likelihood of survival is lower for poor 

performing managers. The results were 

consistent with the notion that the 

independent directors whose responsibility 

is to safeguard the interest of shareholders 

may not be effective in doing so. 

S.Narayan Rao (2003) et. al., evaluated 

performance of Indian mutual funds in a 

bear market through relative performance 

index, risk return analysis, Treynor’s ratio, 

Sharpe’s ratio, Jensen’s measure, and 

Fama’s measure. The study used 269 

open-ended schemes (out of total schemes 

of 433) for computing relative 

performance index. Then after excluding 

funds whose returns are less than risk-free 

returns, 58 schemes are finally used for 

further analysis. The results of 

performance measures suggest that most of 

mutual fund schemes in the sample of 58 

were able to satisfy investor’s expectations 

by giving excess returns over expected 

returns based on both premium for 

systematic risk and total risk. 

 
Objectives of the study 

The objective of the study is to analyse the 

performance of mutual fund scheme ICICI 

Prudential Multicap Fund - Growth 

compare with market indices. 

Research Methodology 

The period of the study is for 10 years i.e., 

from 2008 to 2017. The present research 

study selected an Equity Diversified 

Mutual Fund Scheme i.e., ICICI Prudential 

Multicap Fund - Growth. 

The data was collected from various web 

sites of AMC’s., AMFI, 

moneycontrol.com etc., The NAV’s of the 

sample mutual fund scheme have been 

collected on monthly basis over a period of 

10 years. The Market Indices are used 

(NIFTY, NIFTY NEXT50, NIFTY 100, 

NIFTY 200 & NIFTY 500) as a 

benchmark for the performance evaluation. 

The risk free rate of return has been taken 

from the 91 days’ treasury bills of 

Government of India. 

The following tools are used for the 

performance evaluation of mutual funds 

i.e., Standard Deviation, Beta, Sharpe 

Ratio, Treynor Ratio, Jensen Ratio, Fama 

Ratio, M square and R square. We analyse 

the performance evaluation of selected 

mutual fund scheme return with return of 

benchmark portfolio. 

 
Table 1 shows the performance analysis of 

Mutual Fund ICICI Prudential Multicap 

Fund -Growth scheme in terms of return 

on portfolio of ICICI Prudential Multicap 

Fund -Growth scheme, return of the 

market index Sensex, beta, standard 

deviation of the portfolio of ICICI 

Prudential Multicap Fund - Growth Option 

scheme, standard deviation of the market 

index Sensex, Sharpe ratio of the portfolio 

of ICICI Prudential Multicap Fund - 

Growth Option scheme, Treynor ratio, 

Jensen, Fama, M² and R². 

The highest positive return of the ICICI 

Prudential Multicap Fund - Growth Option 

scheme is 5.19 in the year 2009 and the 

benchmark return during the same  year  is 

4.92 shows that the scheme has more 

returns than the market returns. The 

scheme  returns  are positive in  8 out of 10 
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years and the market returns are positive in 

6 out of 10 years. The fund is getting more 

returns than the market returns in 5 out of 

10 years indicating that the fund returns 

are better than the market return. 

The highest standard deviation of the fund 

is 11.13 in the year 2008 that the fund is 

less risky than the benchmark return which 

is 11.27 during the same year. The scheme 

is more riskier than the market in 2 out of 

10 years but less riskier than the market in 

8 out of 10 years. 

The calculated beta of the scheme is 

positive in all the years indicating that the 

investments risk is going along with the 

market. Beta is less than 1 in 10 out of 10 

years indicating that the scheme is less 

volatile than the market indicating that the 

scheme is getting less returns. Beta is 

greater than 1 in 0 out of 10 years 

indicating that the scheme is more volatile 

than the market signifying that the scheme 

is offering a higher rate of return but also 

posing more risk. The highest beta value is 

0.93 in the year 2011 shows that scheme is 

more volatile and posing more riskier than 

the market and higher rate of return than 

the market. 

The fund Sharpe ratio is better than market 

Sharpe ratio in 5 out of 10 years indicating 

that fund shows better performance than 

the market but in 5 out of 10 years the 

market shows better performance than the 

scheme. 

The highest Treynor’s ratio of the scheme 

is 23.06 in the year 2017 shows the funds 

superior risk-adjusted performance. The 

Treynor’s ratio is positive in 6 out of 10 

years indicating that the fund 

outperformed than the market but in the 4 

out of 10 years underperformed than the 

market. 

The highest Jensen ratio of the scheme is 

8.65  in  the   year  2009   shows  the   fund 

return is higher than the market return. 

Jensen ratio is positive in 7 out of 10 years 

indicating that the funds return is higher 

than the expected beta statistic. Jensen 

ratio is negative in 3 out of 10 years 

indicating that the funds return is lower 

than the market returns implying that the 

mutual fund manager would not have 

earned enough return given the amount of 

risk he was taking. 

Fama shows the highest value is 31.13 in 

the year 2008 shows the fund return is 

higher than the market return. Fama values 

are positive in 8 out of 10 years shows that 

the fund outperformed than the market. 

Fama values are negative in 2 years out of 

10 years, indicating that the fund 

performance is poor in that year. 

The highest positive M2 value is 6.13 in 

the year 2009 shows that the fund 

outperformed the market. M2 values are 

positive in 8 out of 10 years shows that the 

fund outperformed the market portfolio. 

M2 values are negative in 2 out of 10 years 

shows that the funds poor performance 

than the market portfolio. 

The R2 value is high in 4 out of 10 years 

indicating that the fund is in positive 

correlation with the market volatility 

indicating that the fund is getting positive 

returns with the market returns. The R2 

value is low in 6 out of 10 years indicating 

that the fund is in positive correlation with 

the market volatility but less positive 

returns with the market returns. 

 
Table 2. shows the performance analysis 

of Mutual Fund ICICI Prudential Multicap 

Fund -Growth scheme in terms of return 

on portfolio of ICICI Prudential Multicap 

Fund -Growth scheme, return of the 

market index Sensex Next 50, beta, 

standard deviation of the portfolio  of 

ICICI Prudential Multicap Fund - Growth 
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Option scheme, standard deviation of the 

market index Sensex Next 50, Sharpe ratio 

of the portfolio of ICICI Prudential 

Multicap Fund - Growth Option scheme, 

Treynor ratio, Jensen, Fama, M² and R². 

The highest positive return of the ICICI 

Prudential Multicap Fund - Growth Option 

scheme is 5.19 in the year 2009 and the 

benchmark return during the same year is 

5.01 shows that the scheme has more 

returns than the market returns. The 

scheme returns are positive in 8 out of 10 

years and the market returns are positive in 

5 out of 10 years. The fund is getting more 

returns than the market returns in 6 out of 

10 years indicating that the fund returns 

are better than the market return. 

The highest standard deviation of the fund 

is 11.13 in the year 2008 that the fund is 

less risky than the benchmark return which 

is 14.38 during the same year. The scheme 

is more risky than the market in 2 out of  

10 years but less risky than the market in 8 

out of 10 years. 

The calculated beta of the scheme is 

positive in all the years indicating that the 

investments risk is going along with the 

market. Beta is less than 1 in 9 out of 10 

years indicating that the scheme is less 

volatile than the market indicating that the 

scheme is getting fewer returns. Beta is 

greater than 1 in 1 out of 10 years 

indicating that the scheme is more volatile 

than the market signifying that the scheme 

is offering a higher rate of return but also 

posing more risk. The highest beta value is 

1.02 in the year 2011 shows that scheme is 

more volatile and posing more riskier than 

the market and higher rate of return than 

the market. 

The fund Sharpe ratio is better than market 

Sharpe ratio in 6 out of 10 years indicating 

that fund shows better performance than 

the market but in 4 out of 10 years the 

market shows better performance than the 

scheme. 

The highest Treynor’s ratio of the scheme 

is 48.45 in the year 2017 shows the funds 

superior risk-adjusted performance. The 

Treynor’s ratio is positive in 7 out of 10 

years indicating that the fund 

outperformed than the market but in the 3 

out of 10 years underperformed than the 

market. 

The highest Jensen ratio of the scheme is 

7.97 in the year 2009 shows the fund 

return is higher than the market return. 

Jensen ratio is positive in 7 out of 10 years 

indicating that the funds return is higher 

than the expected beta statistic. Jensen 

ratio is negative in 3 out of 10 years 

indicating that the funds return is lower 

than the market returns implying that the 

mutual fund manager would not have 

earned enough return given the amount of 

risk he was taking. 

Fama shows that the highest value is 

24.37 in the year 2008 shows the fund 

return is higher than the market return. 

Fama values are positive in 7 out of 10 

years shows that the fund outperformed 

than the market. Fama values are negative 

in 3 years out of 10 years, indicating that 

the fund performance is poor in that year. 

The highest positive M2 value is 7.36 in  

the year 2009 shows that the fund 

outperformed the market. M2 values are 

positive in 8 out of 10 years shows that the 

fund outperformed the market portfolio. 

M2 values are negative in 2 out of 10 years 

shows that the funds poor performance 

than the market portfolio. 

The R2 value is high in 3 out of 10 years 

indicating that the fund is in positive 

correlation with the market volatility 

indicating that the fund is getting positive 

returns with the market returns. The R2 

value is low in 7 out of 10 years indicating 
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that the fund is in positive correlation with 

the market volatility but less positive 

returns with the market returns. 

 
Table 3 shows the performance analysis of 

Mutual Fund ICICI Prudential Multicap 

Fund -Growth scheme in terms of return 

on portfolio of ICICI Prudential Multicap 

Fund -Growth scheme, return of the 

market index Sensex 100, beta, standard 

deviation of the portfolio of ICICI 

Prudential Multicap Fund - Growth Option 

scheme, standard deviation of the market 

index Sensex 100, Sharpe ratio of the 

portfolio of ICICI Prudential Multicap 

Fund - Growth Option scheme, Treynor 

ratio, Jensen, Fama, M² and R². 

The highest positive return of the ICICI 

Prudential Multicap Fund - Growth Option 

scheme is 5.19 in the year 2009 and the 

benchmark return during the same year is 

5.17 shows that the scheme has more 

returns than the market returns. The 

scheme returns are positive in 8 out of 10 

years and the market returns are positive in 

7 out of 10 years. The fund is getting more 

returns than the market returns in 5 out of 

10 years indicating that the fund returns 

are better than the market return. 

The highest standard deviation of the fund 

is 11.13 in the year 2008 that the fund is 

less risky than the benchmark return which 

is 12.31 during the same year. The scheme 

is more risky than the market in 1 out of  

10 years but less risky than the market in 9 

out of 10 years. 

The calculated beta of the scheme is 

positive in all the years indicating that the 

investments risk is going along with the 

market. Beta is less than 1 in 10 out of 10 

years indicating that the scheme is less 

volatile than the market indicating that the 

scheme is getting less returns. Beta is 

greater than 1 in 0 out of 10 years 

indicating that the scheme is more volatile 

than the market signifying that the scheme 

is offering a higher rate of return but also 

posing more risk. The highest beta value is 

0.97 in the year 2011 shows that scheme is 

more volatile and posing more riskier than 

the market and higher rate of return than 

the market. 

The fund Sharpe ratio is better than market 

Sharpe ratio in 6 out of 10 years indicating 

that fund shows better performance than 

the market but in 4 out of 10 years the 

market shows better performance than the 

scheme. 

The highest Treynor’s ratio of the scheme 

is 33.79 in the year 2017 shows the funds 

superior risk-adjusted performance. The 

Treynor’s ratio is positive in 6 out of 10 

years indicating that the fund 

outperformed than the market but in the 4 

out of 10 years underperformed than the 

market. 

The highest Jensen ratio of the scheme is 

8.52 in the year 2009 shows the fund 

return is higher than the market return. 

Jensen ratio is positive in 7 out of 10 years 

indicating that the funds return is higher 

than the expected beta statistic. Jensen 

ratio is negative in 3 out of 10 years 

indicating that the funds return is lower 

than the market returns implying that the 

mutual fund manager would not have 

earned enough return given the amount of 

risk he was taking. 

Fama shows the highest value is 30.05 in 

the year 2008 shows the fund return is 

higher than the market return. Fama values 

are positive in 8 out of 10 years shows that 

the fund outperformed than the market. 

Fama values are negative in 2 years out of 

10 years, indicating that the fund 

performance is poor in that year. 

The highest positive M2 value is 6.64 in  

the year 2009 shows that the fund 
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outperformed the market. M2 values are 

positive in 8 out of 10 years shows that the 

fund outperformed the market portfolio. 

M2 values are negative in 2 out of 10 years 

shows that the funds poor performance 

than the market portfolio. 

The R2 value is high in 4 out of 10 years 

indicating that the fund is in positive 

correlation with the market volatility 

indicating that the fund is getting positive 

returns with the market returns. The R2 

value is low in 6 out of 10 years indicating 

that the fund is in positive correlation with 

the market volatility but less positive 

returns with the market returns. 

 
Table 4. shows the performance analysis 

of Mutual Fund ICICI Prudential Multicap 

Fund -Growth scheme in terms of return 

on portfolio of ICICI Prudential Multicap 

Fund -Growth scheme, return of the 

market index Sensex 200, beta, standard 

deviation of the portfolio of ICICI 

Prudential Multicap Fund - Growth Option 

scheme, standard deviation of the market 

index Sensex 200, Sharpe ratio of the 

portfolio of ICICI Prudential Multicap 

Fund - Growth Option scheme, Treynor 

ratio, Jensen, Fama, M² and R². 

The highest positive return of the ICICI 

Prudential Multicap Fund - Growth Option 

scheme is 5.19 in the year 2009 and the 

benchmark return during the same year is 

5.32 shows that the scheme has more 

returns than the market returns. The 

scheme returns are positive in 8 out of 10 

years and the market returns are positive in 

6 out of 10 years. The fund is getting more 

returns than the market returns in 6 out of 

10 years indicating that the fund returns 

are better than the market return. 

The highest standard deviation of the fund 

is 11.13 in the year 2008 that the fund is 

less risky than the benchmark return which 

is 12.51 during the same year. The scheme 

is more risky than the market in 2 out of  

10 years but less risky than the market in 8 

out of 10 years. 

The calculated beta of the scheme is 

positive in all the years indicating that the 

investments risk is going along with the 

market. Beta is less than 1 in 10 out of 10 

years indicating that the scheme is less 

volatile than the market indicating that the 

scheme is getting fewer returns. Beta is 

greater than 1 in 0 out of 10 years 

indicating that the scheme is more volatile 

than the market signifying that the scheme 

is offering a higher rate of return but also 

posing more risk. The highest beta value is 

0.98 in the year 2011 shows that scheme is 

more volatile and posing more riskier than 

the market and higher rate of return than 

the market. 

The fund Sharpe ratio is better than market 

Sharpe ratio in 6 out of 10 years indicating 

that fund shows better performance than 

the market but in 4 out of 10 years the 

market shows better performance than the 

scheme. 

The highest Treynor’s ratio of the scheme 

is 39.66 in the year 2017 shows the funds 

superior risk-adjusted performance. The 

Treynor’s ratio is positive in 6 out of 10 

years indicating that the fund 

outperformed than the market but in the 4 

out of 10 years underperformed than the 

market. 

The highest Jensen ratio of the scheme is 

8.55 in the year 2009 shows the fund 

return is higher than the market return. 

Jensen ratio is positive in 7 out of 10 years 

indicating that the funds return is higher 

than the expected beta statistic. Jensen 

ratio is negative in 3 out of 10 years 

indicating that the funds return is lower 

than the market returns implying that the 

mutual   fund   manager   would   not  have 
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earned enough return given the amount of 

risk he was taking. 

Fama shows the highest value is 30.42 in 

the year 2008 shows the fund return is 

higher than the market return. Fama values 

are positive in 8 out of 10 years shows that 

the fund outperformed than the market. 

Fama values are negative in 2 years out of 

10 years, indicating that the fund 

performance is poor in that year. 

The highest positive M2 value is 6.75 in 

the year 2009 shows that the fund 

outperformed the market. M2 values are 

positive in 8 out of 10 years shows that the 

fund outperformed the market portfolio. 

M2 values are negative in 2 out of 10 years 

shows that the funds poor performance 

than the market portfolio. 

The R2 value is high in 4 out of 10 years 

indicating that the fund is in positive 

correlation with the market volatility 

indicating that the fund is getting positive 

returns with the market returns. The R2 

value is low in 6 out of 10 years indicating 

that the fund is in positive correlation with 

the market volatility but less positive 

returns with the market returns. 

Table 5 shows the performance analysis of 

Mutual Fund ICICI Prudential Multicap 

Fund -Growth scheme in terms of return 

on portfolio of ICICI Prudential Multicap 

Fund -Growth scheme, return of the 

market index Sensex 500, beta, standard 

deviation of the portfolio of ICICI 

Prudential Multicap Fund - Growth Option 

scheme, standard deviation of the market 

index Sensex 500, Sharpe ratio of the 

portfolio of ICICI Prudential Multicap 

Fund - Growth Option scheme, Treynor 

ratio, Jensen, Fama, M² and R². 

The highest positive return of the ICICI 

Prudential Multicap Fund - Growth Option 

scheme is 5.19 in the year 2009 and the 

benchmark return during the same year is 

5.42 shows that the scheme has more 

returns than the market returns. The 

scheme returns are positive in 8 out of 10 

years and the market returns are positive in 

5 out of 10 years. The fund is getting more 

returns than the market returns in 6 out of 

10 years indicating that the fund returns 

are better than the market return. 

The highest standard deviation of the fund 

is 11.13 in the year 2008 that the fund is 

less risky than the benchmark return which 

is 12.74 during the same year. The scheme 

is more riskier than the market in 2 out of 

10 years but less riskier than the market in 

8 out of 10 years. 

The calculated beta of the scheme is 

positive in all the years indicating that the 

investments risk is going along with the 

market. Beta is less than 1 in 10 out of 10 

years indicating that the scheme is less 

volatile than the market indicating that the 

scheme is getting less returns. Beta is 

greater than 1 in 0 out of 10 years 

indicating that the scheme is more volatile 

than the market signifying that the scheme 

is offering a higher rate of return but also 

posing more risk. The highest beta value is 

0.98 in the year 2011 shows that scheme is 

more volatile and posing more riskier than 

the market and higher rate of return than 

the market. 

The fund Sharpe ratio is better than market 

Sharpe ratio in 6 out of 10 years indicating 

that fund shows better performance than 

the market but in 4 out of 10 years the 

market shows better performance than the 

scheme. 

The highest Treynor’s ratio of the scheme 

is 33.74 in the year 2011 shows the funds 

superior risk-adjusted performance. The 

Treynor’s ratio is positive in 6 out of 10 

years indicating that the fund 

outperformed than the market but in the 4 
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out of 10 years underperformed than the 

market. 

The highest Jensen ratio of the scheme is 

8.51 in the year 2009 shows the fund 

return is higher than the market return. 

Jensen ratio is positive in 7 out of 10 years 

indicating that the funds return is higher 

than the expected beta statistic. Jensen 

ratio is negative in 3 out of 10 years 

indicating that the funds return is lower 

than the market returns implying that the 

mutual fund manager would not have 

earned enough return given the amount of 

risk he was taking. 

Fama shows the highest value is 31.18 in 

the year 2008 shows the fund return is 

higher than the market return. Fama values 

are positive in 7 out of 10 years shows that 

the fund outperformed than the market. 

Fama values are negative in 3 years out of 

10 years, indicating that the fund 

performance is poor in that year. 

The highest positive M2 value is 6.91 in 

the year 2009 shows that the fund 

outperformed the market. M2 values are 

positive in 8 out of 10 years shows that the 

fund outperformed the market portfolio. 

M2 values are negative in 2 out of 10 years 

shows that the funds poor performance 

than the market portfolio. 

The R2 value is high in 4 out of 10 years 

indicating that the fund is in positive 

correlation with the market volatility 

indicating that the fund is getting positive 

returns with the market returns. The R2 

value is low in 6 out of 10 years indicating 

that the fund is in positive correlation with 

the market volatility but less positive 

returns with the market returns. 

 
Conclusion 

 

The present study analyses the 

performance of ICICI Prudential Multicap 

Fund – Growth scheme with market 

indices (Nifty, Nifty Next 50, Nifty 100, 

Nifty 200, and Nifty 500) over ten 

economic periods. In terms of the scheme 

return 60% outperformed than the market. 

The beta is less than 1 in 7 to 8 years 

indicating that the scheme is less volatile 

than the market indices. The correlations 

show that mutual funds and benchmark 

indices returns are significantly high in 7 

to 8 years and low in 2 to 3 years. The 

overall analysis shows that the scheme 

performed better than the market indices. 

The results show that the performance of 

returns of the scheme is outperformed than 

the market indices in 60 per cent during 

the study of 10 years. 
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Analysis:- 

Table 1. Performance Analysis of ICICI Prudential Multicap Fund -Growth scheme with 
SENSEX. 

YEAR Rp Rm Beta SDp SDm S p S m T J Fama M² R² 

2008 -5.76 -5.36 0.89 11.13 11.27 -0.52 -0.48 -6.54 -10.28 31.13 -5.83 0.97 

2009 5.19 4.92 0.77 7.48 8.86 0.69 0.55 6.68 8.65 21.08 6.13 0.98 

2010 1.19 0.88 0.81 4.40 4.79 0.26 0.17 1.39 1.80 0.85 1.29 0.93 

2011 -2.56 -2.32 0.93 6.04 5.88 -0.43 -0.40 -2.81 -4.64 6.40 -2.49 0.98 

2012 1.77 2.13 0.77 5.11 5.05 0.34 0.41 2.21 3.26 3.59 1.75 0.69 

2013 0.40 0.38 0.07 0.54 3.48 0.64 0.09 4.62 0.41 0.02 2.29 0.28 

2014 0.11 2.39 -0.04 1.03 3.72 0.05 0.63 -1.15 -0.13 0.03 0.24 0.03 

2015 0.22 -0.53 -0.07 0.98 3.51 0.17 -0.17 -2.43 0.30 -0.03 0.66 0.07 

2016 0.55 -0.06 0.07 0.90 4.11 0.55 -0.03 7.32 0.55 -0.01 2.31 0.11 

2017 0.32 1.60 0.01 0.53 2.77 0.50 0.56 23.06 0.25 0.08 1.43 0.00 

(source:www.crisil.com) 

 

Table 2 Performance Analysis of ICICI Prudential Multicap Fund -Growth scheme with 
SENSEX NEXT 50. 

 

YEAR Rp Rm Beta SDp SDm S p S m T J Fama M² R² 

2008 -5.76 -5.35 0.69 11.13 14.38 -0.52 -0.38 -8.38 -9.21 24.37 -7.46 0.96 

2009 5.19 5.01 0.62 7.48 10.64 0.69 0.47 8.29 7.97 17.85 7.36 0.92 

2010 1.19 0.15 0.89 4.40 3.94 0.26 0.02 1.26 1.26 0.12 1.07 0.76 

2011 -2.56 -3.08 1.02 6.04 5.14 -0.43 -0.61 -2.57 -5.58 9.64 -2.17 0.90 

2012 1.77 3.07 0.50 5.11 7.49 0.34 0.40 3.43 3.11 3.53 2.57 0.64 

2013 0.40 -0.52 0.04 0.54 5.64 0.64 -0.10 9.62 0.42 -0.02 3.68 0.17 

2014 0.11 2.77 -0.02 1.03 7.28 0.05 0.37 -3.08 -0.09 0.02 0.42 0.02 

2015 0.22 -0.31 0.07 0.98 2.29 0.17 -0.16 2.32 0.22 -0.03 0.45 0.03 

2016 0.55 -0.02 0.06 0.90 5.81 0.55 -0.01 8.25 0.55 -0.01 3.24 0.18 

2017 0.32 2.18 0.01 0.53 3.78 0.50 0.56 48.45 0.21 0.08 1.93 0.00 

(source:www.crisil.com) 

 

Table 3. Performance Analysis of ICICI Prudential Multicap Fund -Growth scheme with 

SENSEX. 100 

 

YEAR Rp Rm Beta SDp SDm S p S m T J Fama M² R² 

2008 -5.76 -5.65 0.82 11.13 12.31 -0.52 -0.46 -7.09 -10.13 30.05 -6.38 0.98 

2009 5.19 5.17 0.71 7.48 9.59 0.69 0.53 7.24 8.52 20.44 6.64 0.98 

2010 1.19 0.64 0.89 4.40 4.48 0.26 0.13 1.27 1.67 0.65 1.21 0.98 

2011 -2.56 -2.48 0.97 6.04 5.72 -0.43 -0.44 -2.71 -4.87 7.01 -2.42 0.99 

2012 1.77 2.35 0.71 5.11 5.49 0.34 0.42 2.40 3.28 3.66 1.90 0.70 
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2013 0.40 0.06 0.06 0.54 4.06 0.64 0.00 5.39 0.40 0.00 2.66 0.28 

2014 0.11 2.47 -0.04 1.03 4.17 0.05 0.58 -1.36 -0.12 0.03 0.26 0.03 

2015 0.22 -0.42 -0.07 0.98 3.46 0.17 -0.14 -2.45 0.28 -0.02 0.65 0.07 

2016 0.55 0.00 0.07 0.90 4.43 0.55 -0.01 7.04 0.55 -0.01 2.49 0.14 

2017 0.32 1.81 0.01 0.53 2.71 0.50 0.65 33.79 0.23 0.09 1.40 0.00 

(source:www.crisil.com) 

 

Table 4 Performance Analysis of ICICI Prudential Multicap Fund -Growth scheme with 

SENSEX. 200 

YEAR Rp Rm Beta SDp SDm S p S m T J Fama M² R² 

2008 -5.76 -5.82 0.81 11.13 12.51 -0.52 -0.47 -7.20 -10.18 30.42 -6.49 0.98 

2009 5.19 5.32 0.69 7.48 9.77 0.69 0.54 7.38 8.55 20.69 6.75 0.98 

2010 1.19 0.62 0.92 4.40 4.33 0.26 0.13 1.22 1.67 0.64 1.17 0.99 

2011 -2.56 -2.62 0.98 6.04 5.64 -0.43 -0.47 -2.68 -5.03 7.51 -2.39 1.00 

2012 1.77 2.37 0.71 5.11 5.55 0.34 0.42 2.41 3.28 3.65 1.92 0.71 

2013 0.40 -0.07 0.06 0.54 4.06 0.64 -0.03 5.43 0.40 -0.01 2.66 0.27 

2014 0.11 2.63 -0.03 1.03 4.10 0.05 0.63 -1.57 -0.12 0.03 0.26 0.02 

2015 0.22 -0.32 -0.06 0.98 3.39 0.17 -0.11 -2.82 0.27 -0.02 0.64 0.05 

2016 0.55 0.01 0.07 0.90 4.48 0.55 -0.01 7.02 0.55 0.00 2.51 0.15 

2017 0.32 1.93 0.01 0.53 2.64 0.50 0.71 39.66 0.22 0.10 1.36 0.00 

(source:www.crisil.com) 

 
 

Table 5. Performance Analysis of ICICI Prudential Multicap Fund -Growth scheme with 

SENSEX. 500 

YEAR Rp Rm Beta SDp SDm S p S m T J Fama M² R² 

2008 -5.76 -6.08 0.79 11.13 12.74 -0.52 -0.48 -7.32 -10.29 31.18 -6.60 0.98 

2009 5.19 5.42 0.68 7.48 10.00 0.69 0.54 7.59 8.51 20.58 6.91 0.97 

2010 1.19 0.59 0.94 4.40 4.27 0.26 0.13 1.20 1.66 0.62 1.15 0.99 

2011 -2.56 -2.68 0.98 6.04 5.62 -0.43 -0.49 -2.66 -5.10 7.71 -2.38 1.00 

2012 1.77 2.35 0.71 5.11 5.52 0.34 0.42 2.40 3.28 3.64 1.91 0.71 

2013 0.40 -0.16 0.06 0.54 4.10 0.64 -0.05 5.60 0.40 -0.01 2.69 0.26 

2014 0.11 2.69 -0.03 1.03 4.17 0.05 0.63 -2.00 -0.11 0.03 0.27 0.01 

2015 0.22 -0.30 -0.06 0.98 3.35 0.17 -0.11 -2.78 0.27 -0.02 0.63 0.05 

2016 0.55 -0.02 0.07 0.90 4.64 0.55 -0.02 7.23 0.55 -0.01 2.60 0.15 

2017 0.32 2.08 0.01 0.53 2.63 0.50 0.77 33.74 0.22 0.11 1.36 0.00 

(source:www.crisil.com) 


