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sanjay kumar singh &
karthik jerome

Multi-asset allocation funds
(MAAFs) have outperformed all
otherhybridschemesover thepast
year,withacategoryaveragereturn
of 21 per cent. Their assets under
management (AUM) rose from
~1.04 trillion (January 31, 2025) to
~1.75 trillion (January 31, 2026), an
increaseof68.3percent.

WhyMAAFsdidwell
MAAFsmust investat least 10per
cent of their portfolio in each of
three asset classes, typically
equity, debt and gold.
Somealsohaveexposure
to silver. The category
benefited as gold (up
more than 70 per cent)
and silver (upmore than
140 per cent) posted
strong gains, while
equity(Sensexup8.9per
cent) and debt delivered
steady returns.
Diversifiedallocation

capturedtheupside
while reducingsingle-

assetdrawdowns.“Manymulti-
asset fundsheldmeaningful
equityexposureduringabroad
equityrallywhilealsokeeping
allocationstogold, silverandother
commodities thatoutperformed
duringboutsofuncertainty,”says
AparnaShanker,chief investment
officer–equity,TheWealthCom-
panyMutualFund.
“Goldandsilverbenefitted

fromglobaluncertaintyand
industrialdemand.Debtcon-
tributedthroughsteadyaccrual.
Healthydomesticflowssupported
equities,” saysAbhishekTiwari,
chiefexecutiveofficer,PGIMIndia

AssetManagement.

Returnsmaymoderate
Over the past year, equities, debt,
gold and silver rose at the same
time. “This typically does not
happeneveryyear,” saysTiwari.
“Anchoring expectations

closer tonominal grossdomestic
product (GDP) growthof about
8-12per cent annualised, plus
someefficiencygains, is pru-
dent,” says Shanker.

Multiplereturndrivers
Built-in diversification across at
least three asset classes reduces
concentration risk, lowers volatil-
ity,andmakesreturnssmoother.
These fundsdonotrelyonany

singlemarketenvironment. “They
haveexposuretomultipledrivers
suchascorporateearningsvia
equities, interest-ratecyclesvia
debt,andglobalmacroandcom-
modity trendsviagoldandsilver,”
saysTiwari.Professional rebalanc-
ingcurbsemotion-drivendeci-
sions. “Investorsget regulated
exposuretogold, silverandother
instrumentswithinamutual fund
wrapper,”saysShanker.

Investorsdon’t
controlallocation

The fund manager
decides the asset alloca-
tion. “The product may
not align with every
investor’s specificneeds,
goals or riskprofile,” says
Alekh Yadav, head of
investment products,
Sanctum Wealth. Fund-
level shifts can also dis-
rupt an investor’s
intendedasset allocation
attheportfolio level.
Manyinvestors

believediversification leadsto
higherreturns. “Itmostlyreduces
volatility,whichcanpotentially
lowerreturns,”saysAnandK
Rathi, cofounder,MIRAMoney.
MAAFswithfund-of-fund

structurescanhavehigher
expenseratios,whichcanaffect
long-termcompounding.

Aretheyright foryou?
These funds suit investors who
want a balanced solution across
market cycles without constant
monitoring. “Investors seeking a
diversified core allocation with
equityparticipationandriskmiti-
gationthroughdebtandcommod-
ities can go for them,” says
Shanker.Tiwari says theysuitfirst-
time investors, moderate-risk
investors, and long-term savers
who value stability. According to
Yadav,investorswhowanttomoni-
torandpreciselycontrol theirasset
allocation closely may not find
MAAFs suitable. “Investors with a
limited time horizon should also
avoidthese funds,”saysRathi.

Existinginvestors
shouldstayput
Avoid overreacting to the run-up.
“After a strong year, fundmanagers
typically rebalance and trim over-
weightexposures, so stay invested,”
says Rathi. Yadav cautions that
expectations should be reset as the
strongperformanceof thepastmay
notget replicatedgoingforward.
New investors shouldnot

chasepast returns.Rathi suggests
thatonly thosewhoseek risk
reduction, stability anddisci-
plinedallocationshouldconsider
these funds.They shouldenter
via systematic investmentplans,
provided theyhaveahorizonof
five to sevenyears.

your
money

Invest if youseek
disciplinedasset
allocation, lower risk

Readfull reporthere:mybs.in/2g3tBGT Compiled by Amit KumAr

The National Pension System
(NPS) allows subscribers under
theAllCitizenModel towithdraw
their retirement savings under
certain conditions. These rules,
notified by the Pension Fund
Regulatory and Development
Authority, define the timelines
for exit, the maximum
permissible lump sum, and the

mandatory portion required to
purchase an annuity.

Exitonmaturityofscheme
A subscriber can opt for normal
exit after completing 15 years of
subscription or on attaining
60 years of age,whichever is ear-
lier. Minimum 20 per cent of the
accumulated pension wealth

must be used to purchase an
annuity, which provides a
regular pension.

Prematureexit
A subscriber can opt for normal
exit after completing 15 years of
subscription or on attaining
60 years of age, whichever is ear-
lier. Minimum 20 per cent of the

accumulated pension wealth
must be used to purchase an
annuity, which provides a
regular pension.

Exitondeath
In case of the subscriber’s death,
the entire accumulated pension
wealth is payable to the nominee
or legalheir.

Want towithdraw retirement savings?What areNPS exit rules?

High returns over past year
Returns (%)

Scheme 1-year 3-year 5-year 10-year

KotakMAAF 32.0 NA NA NA

DSPMAAF 27.9 NA NA NA

Nippon India MAAF 26.3 22.8 18.1 NA

SBI MAAF 24.2 21.1 15.8 13.1

ICICI Prudential MAAF 17.3 20.3 20.6 18.3
Returns are of direct plans, as on February 19, 2026. Above
one-year returns are annualised. Source: Value Research
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Premiumportfolio, solid
Q3boostMaricooutlook

Deepak korgaonkar &
ram prasaD sahu
Mumbai, 20 February

Marico Limited stock saw investor
interest this week as it hit its all-
time-high level of ~799.8 onThurs-
day, before correcting to ~788 on
Friday. The stock has risen about
10per cent since the start of Febru-
aryandhasoutperformedtheNifty
FMCG, which has gained 3.5 per
cent, as well as the Nifty 50, which
hasrisen3percent,overthisperiod.
Thismomentumhasbeendrivenby
astrongthird-quarterperformance,
higher shareof premiumproducts,
market share gains and steady
volumegrowthexpectations.
Marico’s consolidated revenue

wasup 27per cent year-on-year (Y-
o-Y) at ~3,527 crore during the
October-December period of
2025-26 (Q3FY26). Both the India
and international businesseshada
good showing. India business’
volume saw high-single digit
growthof 8per cent.Revenue jum-
ped24percentY-o-Yto~2,461crore,
registering the third consecutive
quarter of over 20per cent growth,
aidedby sharpprice hikes in para-
chutehairoil (+51percentY-o-Y).
Overall, with lower input cost

environment and improving pre-
miumisation in the portfolio, the
management expects operating
profit to grow in mid-teens and
margin to expandby 150-200basis
points over the near- to medium-
term.Ithasmaintaineda25percent
consolidated revenue growth gui-
dance in FY26. It expects strong
volume growthmomentum in the
India business to sustain, even
though pricing growth gradually
moderates inthequartersahead.
Marico will remain sharply

focused on execution, streng-

theningfranchisesanddrivingsus-
tainable volume-led growth, the
management said in the third
quarterearningsconcall.InIndia,it
expects to drive improved trajec-
tory in the core portfolio, while
driving the profitable scale-up of
foods and digital-first businesses.
With input cost easing andmargin
pressure subsiding, they expect
progressive improvement in oper-
ating profit growth rates over the
coming quarters. Marico has sig-
nificant local presence in Bangla-
desh, South East Asia, West Asia,
Egypt, andSouthAfrica.
ThestockisthetoppickofHSBC

Global InvestmentResearch. It has
a “buy” ratingwith a target price of
~900apieceonthestock.Anunder-
lying themeacross the fast-moving
consumergoods(FMCG)sectorwas
the pick-up in value-addedhair oil
(VAHO) category performanceno-
ted acrossMarico, Bajaj Consumer,
andDabur, thebrokeragesaid.
Analysts led by Nihal Mahesh

Jhamofthebrokeragebelievethat
Marico merits a premium to its
historicalaverage,onaccountof its
morepremiumportfolioconstruct
and relatively lower exposure to
commodity-based products like
coconut oils.
The brokerage pointed out that

Marico’s aggressive inorganic
forays and focus ondiversification
stands out across the FMCG space.
Thedownsideforthestockremains
sharpvolatilityinCopraprices,fail-
ure to sustain the volume growth
trajectory of Saffola edible oils and
geopolitical risks, or competition
impacting the performance of
internationaloperations.
The company derived 75 per

centofitsFY25revenuefromIndia,
with the remaining 25 per cent
from its international business, of
which Bangladesh is the largest.
Parachute Coconut Oil isMarico’s
highest-selling product and
accounted for 36 per cent of
domesticsalesinFY25.Coconutoil
is a mature category, but Marico
continues to gain market share
from unorganised players. VAHO
has accounted for 18-22 per cent of
sales in recent years, with a low-
single-digit CAGR in the last five
years.Maricosawanimprovement
in VAHOperformance inH1FY26,
which it expects to sustain.
The performance of its Saffola

edible oil business is linked to
edible oil prices, which have been
volatile recently. The company’s
food business and digital-to-con-
sumer (D2C) brands have become
important revenue growth drivers
in recent years, accounting for
22per centof its sales inFY25.

Racing ahead

Sources: Bloomberg, NSE

Marico Nifty FMCG
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The stock has
outperformed
Nifty FMCG and
Nifty 50 in Feb

Multi-assetallocationfunds

GOVERNMENT OF TAMIL NADU
FINANCE DEPARTMENT
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T.UDHAYACHANDRAN,
Additional Chief Secretary to Government of

Tamil Nadu,
Finance Department.DIPR / 207 /DISPLAY/2026

Auction 03 Year Tamil Nadu Government Stock (Securities),
Auction 10 Year Tamil Nadu Government Stock (Securities),

Re-issue of 7.12% Tamil Nadu Government Stock (Securities) 2032 &
Re-issue of 7.44% Tamil Nadu Government Stock (Securities) 2055

1. Government of Tamil Nadu has offered to sell by auction of the dated
securities for Fresh issue of 03 year for Rs.1000 crore, Fresh issue of 10
year for Rs.2000 crore, Rs.1000 crore by Re-issue of 7.12% TNSGS 2032
andRs.1000 crore byRe-issueof 7.44%TNSGS2055 in the formof Stock to
the Public by auction for an aggregate amount of Rs.5,000 crores. Securities
will be issued for a minimum nominal amount of Rs.10,000/- and multiples of
Rs.10,000/- thereafter. Auction which will be yield based under multiple
price/yield formatwill be conducted byReserveBank of India atMumbaiOffice
(Fort) onFebruary 24, 2026.
2. The Government Stock up to 10% of the notified amount of the sale will be
allotted to eligible individuals and institutions subject to amaximum limit of 1%
of its notified amount for a single bid as per the Revised Scheme for Non-
competitive Bidding facility in the Auctions of State Government Securities of
the General Notification. Under the scheme, an investor can submit a single
bid only through a bank or aPrimaryDealer.
3. Interested persons may submit bids in electronic format on the Reserve
Bank of India Core Banking Solution (E-Kuber) System as stated below on
February 24, 2026.

a) The competitive bids shall be submitted electronically on the Reserve
Bank of India Core Banking Solution (E-Kuber) System between
10.30A.M.and 11.30A.M.

b) The non-competitive bids shall be submitted electronically on the
Reserve Bank of India Core Banking Solution (E-Kuber) System
between 10.30A.M.and 11.00A.M.

4. The price/yield percent per annum expected by the bidder should be
expressed up to two decimal points. An investor can submit more than one
competitive bid at different rates in electronic format on the Reserve Bank of
India Core Banking Solution (E-Kuber) System. However, the aggregate
amount of bids submitted by a person should not exceed the notified amount.
5. The result of auction will be displayed by Reserve Bank of India on its
website on February 24, 2026. Successful bidders should deposit the price
amount of Stock covered by their bids by means of a Bankers' Cheque or
DemandDraft payable at Reserve Bank of India, Mumbai (Fort) or Chennai on
February 25, 2026 before the close of banking hours.
6. The Government Stocks will bear interest at (the rate determined by
Reserve Bank of India) /(the rates mentioned) and interest will be paid half
yearly on August 25 and February 25 for Fresh issues of 03 year and 10
year, August 18 and February 18 for Re-issue of 7.12% TNSGS 2032 and
May 26 and November 26 for Re-issue of 7.44% TNSGS 2055. The Stock
will be governed by the provisions of theGovernment SecuritiesAct, 2006 and
Government SecuritiesRegulations, 2007.
7. The stockswill qualify for ready forward facility.
8. For other details please see the notifications of Government of Tamil Nadu
Specific Notifications.917(L)W&M-II/2026, 918(L)W&M-II/2026,
919(L)W&M-II/2026 and 920(L)W&M-II/2026 datedFebruary 20, 2026.


