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ABSTRACT 

This study analyzes the performance of five 

SBI equity-based mutual fund schemes from 

January to April 2025. The results show that 

hybrid schemes had moderate volatility, 

savings schemes had low volatility, and the 

minimum variance fund was the most stable. 

High correlation among schemes indicated 

strong co-movement due to systemic market 

factors. The findings help investors match 

schemes to risk levels and highlight the need 

for broader diversification. Limitations include 

the short study period and lack of risk-adjusted 

metrics, suggesting future research should 

include longer timeframes and macroeconomic 

analysis. 

Key words: Mutual Fund Volatility, Equity 

Hybrid Schemes, Minimum Variance Fund, 

NAV Correlation Analysis and Investor Risk 

Profile. 

I. INTRODUCTION 

Mutual funds are professionally managed 

investment vehicles that pool money from 

multiple investors to create diversified 

portfolios of equities, debt, or hybrid assets. 

They offer benefits such as diversification, 

liquidity, affordability, and expert 

management—making them ideal for retail 

investors. 

In India, mutual funds operate under the 

regulation of SEBI, ensuring transparency and 

investor protection. Among these, equity 

mutual funds focus primarily on stock 

investments, aiming for long-term capital 

growth. They cater to various investor profiles 

through options like large-cap, mid-cap, small-

cap, thematic, and tax-saving schemes (e.g., 

ELSS). 

SBI Mutual Fund is a key player in this space, 

offering a range of equity schemes tailored to 

different financial goals, risk appetites, and 

investment horizons. 

II. REVIEW OF LITERATURE 

1.Ghoul (2023) analyzed mutual fund 

portfolios based on green and brown asset 

exposures, finding differences in financial 

performance tied to carbon intensity. 

2.Mishra (2023) found that trust and financial 

literacy positively influenced mutual fund 

purchase intentions, while risk perception and 

behavioral biases had mixed effects. 

3.Hauff & Carlsson (2023) showed that 

investors prioritize ESG ratings over fees 

when choosing mutual funds, indicating strong 

sustainability preferences. 

4. Rohleder (2022) demonstrated that 

decarbonization announcements by mutual 

funds led to positive stock price reactions. 

5.Ben-David (2022) used machine learning to 

show that low fees and consistent returns drive 

fund flows, especially for ESG-focused funds 

among millennials. 

6.Agarwal (2022) found that growth and high-

turnover funds often invest in lottery-like 

stocks, reflecting risk-seeking behavior. 

7.Dikolli (2022) revealed inconsistencies 

between ESG mutual fund marketing and 

actual voting patterns on sustainability 

proposals. 

8.Huang (2022) showed that individual 

investors exhibit recency bias, focusing 

heavily on recent fund performance. 

9. Ji (2021) linked carbon neutrality 

commitments in BRICS to improved mutual 

fund performance and highlighted better 

returns for renewable-focused funds in the 

Eurozone. 
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10. Li (2021) found that active mutual fund 

ownership is positively associated with higher 

corporate social responsibility (CSR) 

performance. 

11.Geczy (2021) reported that socially 

responsible mutual funds underperform 

slightly but offer better downside protection. 

12.Jiang (2021) showed that bond mutual 

funds adjust liquidity buffers to manage risk 

during volatile market conditions. 

13. Busse (2021) highlighted that high 

portfolio turnover and transaction costs reduce 

mutual fund performance. 

14. Pástor (2020) found that funds with better 

liquidity and lower fees experienced smaller 

losses and attracted more flows during 

COVID-19. 

15.Kwon (2020) studied mutual fund 

investments in private firms, finding positive 

IPO outcomes post-investment. 

NEED FOR THE STUDY 

With a growing number of mutual fund 

investors and varied equity schemes offered by 

SBI Mutual Fund, there is a need to evaluate 

fund performance to guide effective 

investment decisions. Understanding how 

different schemes perform helps investors 

match choices with risk tolerance and financial 

goals. It also enables fund managers to 

improve strategies and supports informed 

policymaking in the mutual fund sector. 

SCOPE OF THE STUDY 

The study focused on selected SBI equity 

mutual fund schemes, using secondary data 

like historical NAVs and performance ratios. It 

aimed to evaluate and compare fund 

performance, identify key influencing factors, 

and assess implications for investors within 

SBI’s equity offerings. 

OBJECTIVES OF THE STUDY 

1. To analyze the performance of 

selected SBI equity mutual fund 

schemes. 

2. To compare performance across these 

equity mutual funds. 

3. To identify key factors influencing 

fund performance. 

4. To review various equity schemes 

offered by SBI. 

5. To provide suggestions for investors 

and fund managers. 

SOURCE OF DATA 

 Primary Data: Consisted of key 

performance indicators like NAV, 

returns, expense ratio, and risk-

adjusted measures derived from SBI 

Mutual Fund records, used directly for 

analysis. 

 Secondary Data: Included SBI 

Mutual Fund annual reports, financial 

statements, journals, books, and 

reliable financial websites. These 

sources supported both the empirical 

and theoretical aspects of the study. 

STATISTICAL TOOLS AND 

TECHNIQUES 

The study used bar charts, pie charts, 

frequency analysis, and descriptive statistics to 

analyze mutual fund performance. MS Excel 

and SPSS were the main tools for data 

processing and interpretation. Bar and pie 

charts helped visualize NAV trends and 

portfolio allocations. Frequency analysis 

assessed risk-return patterns, while descriptive 

statistics like mean, standard deviation, and 

coefficient of variation summarized fund 

performance. 

LIMITATIONS OF THE STUDY 

1. The study covered only a short 4-

month period (Jan–Apr 2025), limiting 

long-term insights. 

2. It focused solely on NAV trends, 

excluding key metrics like expense 

ratio and turnover. 

3. Only basic descriptive statistics were 

used; deeper inferential methods were 

not applied. 

4. Risk-adjusted measures like Sharpe or 

Treynor ratios were not considered. 
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5. Macroeconomic factors and fund 

flows were not analyzed. 

6. Findings are limited to SBI equity 

funds and may not apply to other fund 

houses or schemes. 

III. DATA ANALYSIS 

HISTORICAL DATA OF SELECTED MUTUAL FUND EQUITY SCHEMES 

Table 1: Mutual fund schemes 

NAV Date 

in INR 

SBI Equity 

Hybrid Dir 

Gr 

SBI Equity 

Hybrid Dir 

IDCW 

SBI Equity 

Savings Dir 

Gr 

SBI Equity 

Savings Reg 

Gr 

SBI Equity 

Minimum Variance 

Fund Dir Gr 

01/01/2025 305.0 89.2 25.6 23.3 23.7 

02/01/2025 307.8 90.1 25.6 23.3 24.0 

03/01/2025 306.3 89.6 25.6 23.3 23.9 

06/01/2025 302.3 88.5 25.5 23.2 23.7 

07/01/2025 303.6 88.9 25.5 23.2 23.7 

08/01/2025 302.6 88.5 25.4 23.1 23.7 

09/01/2025 301.4 88.2 25.4 23.1 23.7 

10/01/2025 300.0 87.8 25.2 22.9 23.6 

13/01/2025 295.0 86.3 24.9 22.7 23.3 

14/01/2025 297.5 87.0 25.0 22.8 23.2 

15/01/2025 298.7 87.4 25.1 22.8 23.2 

16/01/2025 300.3 87.9 25.2 22.9 23.2 

17/01/2025 299.5 87.6 25.2 22.9 23.3 

20/01/2025 301.5 88.2 25.2 22.9 23.3 

21/01/2025 298.4 87.3 25.1 22.8 23.2 

22/01/2025 298.8 87.4 25.0 22.7 23.3 

23/01/2025 299.7 87.7 25.0 22.8 23.4 

24/01/2025 298.9 87.5 24.9 22.7 23.3 

27/01/2025 295.8 86.6 24.7 22.5 23.0 

28/01/2025 297.0 86.9 24.7 22.5 22.9 

29/01/2025 299.9 87.7 24.9 22.7 23.1 

30/01/2025 301.1 88.1 24.9 22.6 23.2 

31/01/2025 302.7 88.6 25.0 22.7 23.6 

03/02/2025 302.8 88.6 25.0 22.7 23.4 

04/02/2025 306.5 89.7 25.0 22.8 23.6 

05/02/2025 306.6 89.7 25.1 22.8 23.5 

06/02/2025 304.7 89.2 25.1 22.8 23.4 

07/02/2025 304.1 89.0 25.0 22.7 23.4 

10/02/2025 302.1 88.4 24.9 22.6 23.3 

11/02/2025 299.3 87.6 24.7 22.4 22.9 

12/02/2025 299.5 87.6 24.6 22.4 22.9 

13/02/2025 299.8 87.7 24.6 22.4 22.9 

14/02/2025 298.3 87.3 24.5 22.3 22.8 

17/02/2025 298.0 87.2 24.5 22.2 22.8 
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NAV Date 

in INR 

SBI Equity 

Hybrid Dir 

Gr 

SBI Equity 

Hybrid Dir 

IDCW 

SBI Equity 

Savings Dir 

Gr 

SBI Equity 

Savings Reg 

Gr 

SBI Equity 

Minimum Variance 

Fund Dir Gr 

18/02/2025 297.8 87.1 24.4 22.2 22.8 

19/02/2025 299.1 87.5 24.5 22.3 22.7 

20/02/2025 299.9 87.8 24.5 22.3 22.7 

21/02/2025 298.6 87.4 24.5 22.3 22.6 

24/02/2025 296.1 86.7 24.4 22.2 22.4 

25/02/2025 295.7 86.5 24.4 22.2 22.4 

27/02/2025 295.7 86.5 24.3 22.1 22.3 

28/02/2025 291.8 85.4 24.2 22.0 21.7 

03/03/2025 292.5 85.6 24.2 22.0 21.8 

04/03/2025 292.4 85.6 24.2 22.0 21.7 

05/03/2025 294.8 86.3 24.4 22.1 22.0 

06/03/2025 297.1 86.9 24.5 22.2 22.3 

07/03/2025 296.8 86.8 24.5 22.2 22.3 

10/03/2025 296.2 86.7 24.4 22.1 22.2 

11/03/2025 296.7 86.8 24.4 22.1 22.2 

12/03/2025 296.7 86.8 24.4 22.1 22.1 

13/03/2025 296.4 86.7 24.4 22.2 22.0 

17/03/2025 297.7 87.1 24.4 22.2 22.1 

18/03/2025 300.6 88.0 24.6 22.4 22.5 

19/03/2025 302.9 88.6 24.7 22.4 22.5 

20/03/2025 305.1 89.3 24.8 22.5 22.8 

21/03/2025 306.7 89.7 24.9 22.6 23.0 

24/03/2025 309.5 90.6 25.0 22.8 23.2 

25/03/2025 309.3 90.5 25.0 22.7 23.1 

26/03/2025 308.3 90.2 24.9 22.6 22.9 

27/03/2025 309.6 90.6 25.0 22.7 23.0 

28/03/2025 309.6 90.6 25.0 22.7 23.0 

31/03/2025 309.7 90.6 25.0 22.7 23.0 

01/04/2025 306.4 89.7 24.9 22.7 22.7 

02/04/2025 308.7 90.3 25.0 22.7 22.9 

03/04/2025 308.6 90.3 25.1 22.8 22.9 

04/04/2025 305.5 89.4 24.9 22.6 22.5 

07/04/2025 299.0 87.5 24.6 22.3 22.0 

08/04/2025 302.4 88.5 24.8 22.5 22.4 

09/04/2025 301.2 88.1 24.7 22.4 22.3 

11/04/2025 304.4 89.1 24.9 22.6 22.7 

15/04/2025 309.9 90.7 25.2 22.9 23.0 

16/04/2025 310.6 90.9 25.3 23.0 23.2 

17/04/2025 314.1 91.9 25.5 23.1 23.5 

21/04/2025 317.4 92.9 25.6 23.3 23.6 
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NAV Date 

in INR 

SBI Equity 

Hybrid Dir 

Gr 

SBI Equity 

Hybrid Dir 

IDCW 

SBI Equity 

Savings Dir 

Gr 

SBI Equity 

Savings Reg 

Gr 

SBI Equity 

Minimum Variance 

Fund Dir Gr 

22/04/2025 318.5 93.2 25.7 23.3 23.7 

23/04/2025 319.5 93.5 25.7 23.3 24.0 

24/04/2025 319.6 93.5 25.7 23.3 23.9 

25/04/2025 316.5 92.6 25.5 23.2 23.7 

28/04/2025 318.8 93.3 25.7 23.3 23.9 

29/04/2025 319.5 93.5 25.7 23.3 23.8 

30/04/2025 318.4 93.2 25.6 23.2 23.9 

INTERPRETATION: The NAVs of SBI’s equity hybrid schemes showed noticeable volatility 

between January and April 2025, with mid-January and late-February marking troughs, followed by 

recovery until April end. The SBI Equity Hybrid Direct Growth rose from INR 305.0 to INR 318.4, 

while the IDCW variant moved from INR 89.2 to INR 93.2. Both schemes followed similar 

trends.SBI Equity Savings Direct and Regular Growth plans exhibited moderate NAV changes, with 

values recovering close to their January levels by April. The Minimum Variance Fund showed the 

least volatility, with a small dip in February and stable recovery by April 30. Overall, all selected 

schemes experienced a temporary dip in February 2025 followed by consistent gains through April. 

DESCRIPTIVE STATISTICS OF SELECTED EQUITY MUTUAL FUND SCHEMES OF SBI 

SBI Equity Hybrid Direct Growth 

Table 2: Scheme 1 

Mean Std Dev Variance 

303.18 6.99 48.92 

INTERPRETATION: The SBI Equity Hybrid Direct Growth scheme had a mean NAV of INR 

303.18 with a standard deviation of INR 6.99, indicating moderate volatility. The variance of 48.92 

(INR²) showed that NAV fluctuations remained within a controlled range, with deviations accounting 

for roughly 2.3% of the average, reflecting stable performance over the period. 

SBI Equity Hybrid Direct IDCW 

Table 3: Scheme 2 

Mean Std Dev Variance 

88.72 2.05 4.19 

INTERPRETATION: The SBI Equity Hybrid Direct IDCW scheme recorded a mean NAV of INR 

88.72 with a standard deviation of INR 2.05 and a variance of 4.19, indicating low volatility. With 

NAV deviations around 2.3% of the mean, the scheme showed stable and consistent performance over 

the period. 

SBI Equity Savings Direct Growth 

Table 4: Scheme 3 

Mean Std Dev Variance 

24.93 0.42 0.18 
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INTERPRETATION: The SBI Equity Savings Direct Growth scheme had a mean NAV of INR 

24.93 with a standard deviation of INR 0.42 and variance of 0.18, indicating minimal volatility. With 

just 1.7% fluctuation around the mean, the scheme showed a stable and low-risk performance during 

the period. 

SBI Equity Savings Regular Growth 

Table 5: Scheme 4 

Mean Std Dev Variance 

22.66 0.38 0.15 

 

INTERPRETATION: The SBI Equity Savings Regular Growth scheme reported a mean NAV of 

INR 22.66, with a standard deviation of INR 0.38 and variance of 0.15. This low volatility—around 

1.7% of the mean—suggests stable and consistent NAV performance during the study period. 

Change in NAV of Selected SBI Mutual Fund Schemes 

Table 6; Change in NAVs 

NAV Date 

SBI Equity 

Hybrid Dir 

Gr 

SBI Equity 

Hybrid Dir 

IDCW 

SBI Equity 

Savings Dir 

Gr 

SBI Equity 

Savings Reg 

Gr 

SBI Equity 

Minimum 

Variance Fund 

Dir Gr 

02/01/2025 0.9% 0.9% 0.2% 0.2% 1.5% 

03/01/2025 0.5% 0.5% 0.1% 0.1% 0.4% 

06/01/2025 1.3% 1.3%              0.6% 0.6%                     1.2% 

07/01/2025 0.4% 0.4% 0.2% 0.2% 0.3% 

08/01/2025 0.3% 0.3% 0.4% 0.4% 0.0% 

09/01/2025 0.4%                   0.4% 0.3% 0.3% 0.2% 

10/01/2025 0.5% 0.5% 0.5% 0.5% 0.3% 

13/01/2025 1.7% 1.7% 1.1% 1.2% 1.4% 

14/01/2025 0.8% 0.8% 0.4% 0.4% 0.2% 

15/01/2025 0.4% 0.4% 0.2% 0.2% 0.0% 

16/01/2025 0.6% 0.6% 0.3% 0.3% 0.1% 

17/01/2025               0.3% 0.3% 0.1% 0.1% 0.4% 

20/01/2025 0.7% 0.7% 0.3% 0.3% 0.2% 

21/01/2025 1.0% 1.0% 0.5% 0.5% 0.8% 

22/01/2025 0.1% 0.1% 0.4% 0.4% 0.6% 

23/01/2025 0.3% 0.3% 0.1% 0.1% 0.4% 

24/01/2025 0.3% 0.3% 0.4% 0.4% 0.4% 

27/01/2025 1.0% 1.0%              0.8% 0.8% 1.2% 

28/01/2025 0.4% 0.4% 0.0% 0.0% 0.5% 

29/01/2025 1.0% 1.0% 0.8% 0.8% 0.9% 

30/01/2025 0.4% 0.4% 0.3% 0.3% 0.6% 

31/01/2025 0.5% 0.5% 0.4% 0.4% 1.6% 

03/02/2025 0.0% 0.0% 0.1% 0.1% 0.6% 

04/02/2025 1.2% 1.2% 0.3% 0.3% 0.7% 

05/02/2025 0.1% 0.1% 0.1% 0.1% 0.5% 
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NAV Date 

SBI Equity 

Hybrid Dir 

Gr 

SBI Equity 

Hybrid Dir 

IDCW 

SBI Equity 

Savings Dir 

Gr 

SBI Equity 

Savings Reg 

Gr 

SBI Equity 

Minimum 

Variance Fund 

Dir Gr 

06/02/2025 0.6% 0.6% 0.0% 0.0% 0.4% 

07/02/2025 0.2% 0.2% 0.2% 0.2% 0.1% 

10/02/2025 0.7% 0.7% 0.4% 0.4% 0.6% 

11/02/2025 0.9% 0.9% 1.0% 1.0%                     1.7% 

12/02/2025 0.1% 0.1% 0.2% 0.2% 0.1% 

13/02/2025 0.1% 0.1% 0.0% 0.0% 0.1% 

14/02/2025 0.5% 0.5% 0.6% 0.6% 0.7% 

17/02/2025 0.1% 0.1% 0.1% 0.1% 0.4% 

18/02/2025 0.1% 0.1% 0.2% 0.2% 0.2% 

19/02/2025 0.4% 0.4% 0.4% 0.4% 0.6% 

20/02/2025 0.3% 0.3% 0.1% 0.1% 0.1% 

21/02/2025 0.4% 0.4% 0.2% 0.2% 0.5% 

24/02/2025 0.8% 0.8% 0.4% 0.4% 0.7% 

25/02/2025 0.2% 0.2% 0.1% 0.0% 0.3% 

27/02/2025 0.0% 0.0% 0.2% 0.2% 0.0% 

28/02/2025 1.3% 1.3% 0.6% 0.6% 2.7% 

03/03/2025 0.3% 0.3% /0.1% 0.1% 0.2% 

04/03/2025 0.0% 0.0% 0.2% 0.2% 0.4% 

05/03/2025 0.8% 0.8% 0.5% 0.5% 1.6% 

06/03/2025 0.8% 0.8% 0.5% 0.5% 1.1% 

07/03/2025 0.1% 0.1% 0.0% 0.0% 0.0% 

10/3/2025 0.2% 0.2% 0.4% 0.4% 0.3% 

13/03/2025 0.1% 0.1% 0.1% 0.1% 0.4% 

17/03/2025 0.5% 0.5% 0.2% 0.2% 0.5% 

18/03/2025 1.0% 1.0% 0.7% 0.7% 1.5% 

19/03/2025 0.8% 0.8% 0.4% 0.4% 0.1% 

20/03/2025 0.7% 0.7% 0.3% 0.3% 1.3% 

21/03/2025 0.5% 0.5% 0.5% 0.5% 0.9% 

24/03/2025 0.9% 0.9% 0.6% 0.6% 0.8% 

25/03/2025 0.1% 0.1% 0.2% 0.2% 0.2% 

26/03/2025 0.3% 0.3% 0.3% 0.3% 0.7% 

27/03/2025 0.4% 0.4% 0.4% 0.4% 0.2% 

28/03/2025 0.0% 0.0% 0.0% 0.0% 0.1% 

31/03/2025 0.0% 0.0% 0.0% 0.0% 0.0% 

01/04/2025 1.1% 1.1% 0.3% 0.3% 1.0% 

02/04/2025 0.8% 0.8% 0.4% 0.4% 0.6% 

03/04/2025 0.0% 0.0% 0.2% 0.2% 0.1% 

04/04/2025 1.0% 1.0% 0.6% 0.6% 1.7% 

07/04/2025 2.1% 2.1% 1.4% 1.4% 2.4% 

08/04/2025 1.1% 1.1% 0.9% 0.9% 1.8% 
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NAV Date 

SBI Equity 

Hybrid Dir 

Gr 

SBI Equity 

Hybrid Dir 

IDCW 

SBI Equity 

Savings Dir 

Gr 

SBI Equity 

Savings Reg 

Gr 

SBI Equity 

Minimum 

Variance Fund 

Dir Gr 

09/04/2025 0.4% 0.4% 0.3% 0.3% 0.2% 

11/04/2025 1.1% 1.1% 0.8% 0.8% 1.6% 

15/04/2025 1.8% 1.8% 1.3% 1.3% 1.6% 

16/04/2025 0.2% 0.2% 0.2% 0.2% 0.5% 

17/04/2025 1.1% 1.1% 0.6% 0.6% 1.4% 

21/04/2025 1.1% 1.1% 0.6% 0.6% 0.7% 

22/04/2025 0.3% 0.3% 0.2% 0.2% 0.3% 

23/04/2025 0.3% 0.3% 0.1% 0.1% 1.1% 

24/04/2025 0.0% 0.0% 0.0% 0.0%                     0.3% 

25/04/2025 1.0% 1.0% 0.7% 0.7% 0.9% 

28/04/2025 0.7% 0.7% 0.5% 0.5% 0.8% 

29/04/2025 0.2% 0.2% 0.0% 0.0% 0.3% 

30/04/2025 0.3% 0.3% 0.4% 0.4% 0.1% 

 

SBI Equity Hybrid Direct Growth 

Figure 1: Scheme 1 

 
 

INTERPRETATION: The SBI Equity Hybrid Direct Growth plan showed moderate daily NAV 

fluctuations from January to April 2025. Key declines were observed mid-January and late February, 

while gains dominated March and April. Notable increases included 1.2% on February 4, 0.8% on 

March 5–6, and 1.8% on April 15. Despite short-term dips, the fund experienced a steady recovery by 

the end of April. 

 

                     SBI Equity Hybrid Direct IDCW 

                                Figure 2: Scheme 2 
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INTERPRETATION: The SBI Equity Hybrid Direct IDCW scheme showed NAV fluctuations 

similar to the Direct Growth variant, though at a lower price point. Key movements included a 1.7% 

drop on January 13 and a 1.2% gain on February 4. March saw steady gains, peaking at 1.0% on 

March 18. In April, a 2.1% dip on April 7 was quickly offset by two 1.1% gains. The scheme 

reflected consistent investor sentiment and recovery trends akin to its growth counterpart. 

 

                   SBI EQUITY SAVINGS DIRECT GROWTH  

                                 Figure 3: Scheme 3 

 

 

 

INTERPRETATION: The SBI Equity Savings Direct Growth plan showed stable and low-volatility 

NAV changes, consistent with its low-risk nature. NAV shifts were generally minor, with most 

staying within ±0.6%. Notable gains included 1.3% on April 15 and 0.6% on April 17, while larger 

drops occurred on April 7 (1.4%) and April 1 (1.0%). The overall trend highlighted steady 

performance with limited market sensitivity. 

                        SBI EQUITY SAVINGS REGULAR GROWTH 

                                    Figure 4: Scheme 4 

 
 

INTERPRETATION: The SBI Equity Savings Regular Growth plan exhibited minimal and steady 

NAV fluctuations, aligning with its low-risk profile. Early March showed moderate gains (0.5% on 

March 5–6), while April had a brief drop of 1.4% (April 7) followed by gains up to 1.3% (April 15). 

Daily changes mostly remained within a narrow range, signaling stable, risk-averse performance. 
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Table 7: Correlation coefficient 

  

SBI Equity 

Hybrid Dir 

Gr 

SBI Equity 

Hybrid Dir 

IDCW 

SBI Equity 

Savings Dir 

Gr 

SBI Equity 

Savings Reg 

Gr 

SBI Equity 

Minimum Variance 

Fund Dir Gr 

SBI Equity Hybrid 

Dir Gr 1.00         

SBI Equity Hybrid 

Dir IDCW 1.00 1.00       

SBI Equity Savings 

Dir Gr 0.92 0.92 1.00     

SBI Equity Savings 

Reg Gr 0.92 0.92 1.00 1.00   

SBI Equity 

Minimum Variance 

Fund Dir Gr 0.86 0.86 0.81 0.81 1.00 

INTERPRETATION: The SBI Equity Hybrid Direct Growth and IDCW variants exhibited a perfect 

positive correlation (r = 1.00), indicating identical daily NAV changes. Both hybrid schemes were 

also strongly correlated with the Equity Savings plans (r = 0.92), suggesting shared performance 

patterns. The SBI Minimum Variance Fund showed slightly lower correlations—ranging from 0.81 to 

0.86—with all other schemes, reflecting a still strong but comparatively less synchronized NAV 

movement pattern. 

IV. FINDINGS 

 The SBI Equity Hybrid Direct Growth 

scheme showed a sharp dip in 

February 2025, followed by a strong 

recovery by April, reflecting moderate 

volatility typical of hybrid funds. 

 The Hybrid IDCW variant closely 

mirrored the Direct Growth scheme, 

with identical NAV movements 

throughout the period. 

 SBI Equity Savings Direct Growth 

maintained a narrow 5% NAV range, 

indicating low volatility, while the 

Regular Growth option showed similar 

stability, with daily changes under 1%. 

 The Minimum Variance Fund had the 

lowest volatility among all schemes, 

aligning with its objective to reduce 

risk exposure. 

 A perfect correlation (r = 1.00) was 

found between the two hybrid 

schemes, and strong correlations (r ≈ 

0.92) with the equity savings plans, 

indicating high co-movement. 

 The Minimum Variance Fund showed 

slightly lower correlations (r = 0.81–

0.86), demonstrating its distinct risk 

profile. 

 Standard deviation analysis confirmed 

moderate volatility for hybrid funds 

(~2.3% of NAV), minimal for equity 

savings (~1.7%), and lowest for the 

minimum variance fund (~2.6%). 

 All five schemes exhibited parallel 

recovery trends post-February 2025, 

suggesting systemic market influences 

driving NAVs. 

V. SUGGESTIONS 

 Moderate-risk investors may opt for 

SBI Equity Hybrid (Growth/IDCW) 

plans due to balanced equity-debt 

exposure and moderate volatility. 

 Conservative investors seeking capital 

stability should consider SBI Equity 

Savings (Direct/Regular Growth) 

schemes with minimal NAV 

fluctuation. 
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 Low-risk portfolios should include the 

Minimum Variance Fund to reduce 

volatility while retaining market 

exposure. 

 Advisors should clarify that hybrid 

Growth and IDCW variants have 

identical market behavior, differing 

only in payout structure. 

 Diversification strategies should avoid 

overlapping highly correlated SBI 

equity schemes; instead, include 

varied asset classes. 

 SBI may launch thematic or sector-

based equity funds to reduce internal 

fund correlation and expand investor 

choices. 

 Investors should track late-February 

sentiment cycles, which historically 

presented optimal entry points. 

 Fund managers should disclose 

volatility and correlation details to 

better inform investors. 

 Institutional evaluations should use 

risk-adjusted performance metrics like 

Sharpe and Sortino ratios. 

 Marketing teams should emphasize the 

Minimum Variance Fund’s low-

volatility advantage to attract 

conservative investors. 

VI. CONCLUSION 

This study analyzed the NAV trends of five 

SBI equity mutual fund schemes—two hybrid, 

two equity savings, and one minimum 

variance—from January to April 2025. The 

hybrid funds showed moderate volatility and 

perfect correlation, indicating identical market 

responses between Growth and IDCW 

variants. Equity savings schemes exhibited 

low NAV fluctuation, reflecting conservative 

risk profiles, while the Minimum Variance 

Fund had the lowest volatility, supporting its 

low-risk objective. 

The identical behavior of the hybrid options 

means investors choosing between Growth and 

IDCW plans face similar risk exposure, 

differing only in income distribution. Equity 

savings plans served as stable investment 

options, and the Minimum Variance Fund 

emerged as a useful diversification tool. 

These insights help align scheme choices with 

investor risk tolerance—moderate (hybrids), 

conservative (equity savings), and low-risk 

(minimum variance). Fund managers and 

advisors can use these findings to guide 

allocation strategies and develop differentiated 

offerings. 

In summary, the research highlighted the 

importance of considering both volatility and 

correlation when building a diversified mutual 

fund portfolio within SBI’s equity scheme 

range. 
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