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Currently 10 pension fund man-
agers manage the funds of sub-
scribers in the National Pension 
System (NPS). Another one, 
PPFAS Asset Management, has 
received approval to begin oper-
ations soon, which will take the 
number up to 11. Since this is a 
long-term investment, investors 
must do their homework and 
choose a fund manager carefully.  

Regulations allow subscribers 
to choose up to three different 
fund managers for the four asset 
classes available. 

Selecting Fund E  
Investors should consider several 
factors while selecting an equity 
fund (E) manager. The first is 
returns. “Look for consistency in 
returns across periods ranging 
from six months to 10 years,” says 
Vishal Dhawan, founder and chief 
executive oicer (CEO), Plan 
Ahead Wealth Advisors.  

Check how the fund has per-
formed against its benchmark.  

Those who have access to 
advisors should ask them to  
calculate the rolling returns of 
these funds and use that as an 
assessment criterion.  

Next, examine portfolio con-
centration for each fund (available 
in portfolio disclosures of individ-
ual pension fund managers). 
“Prefer a diversified portfolio 
rather than one that is too concen-
trated in a sector or a few stocks,” 
says Vishwajeet Goel, head of Pen-
sionbazaar. Goel also suggests that 

investors should consider fund 
management fees as one of the fac-
tors in their evaluation. 

Selecting Fund C 
The critical element in corporate 
bond funds(C) is credit risk man-
agement. “Assess whether the 
manager is able to generate decent 
returns without compromising too 
much on credit quality,” says 
Dhawan. Check the credit quality 
data disclosed by pension fund 
managers in their scheme port-
folio disclosures. Also, evaluate  
the returns of these funds (as 
explained for equity funds). 

Selecting Fund G 
The key risk in government secur-
ities (G) funds comes from inter-
est-rate movements. “Assess the 
level of portfolio maturity you are 
comfortable with,” says Dhawan. 
He adds that investors who are 
comfortable with volatility in the 
G segment may choose managers 
with higher average maturity in 
their portfolios, and vice versa. 
Evaluate returns as well.  

Decide the mix between G  
and C based on your comfort with 
credit risk. “If you want less  

credit risk, allocate more to a G 
fund manager rather than a C 
fund,” says Dhawan. 

When to avoid a fund manager  
Consistent underperformance is 
a red flag. “Fund managers with 
excessive concentration in the 
portfolio and questionable credit 
quality should also be avoided,” 
says Dhawan. 

Check whether a fund man-
ager is delivering returns by 
taking higher risk. Avoid one 
whose portfolio does not align 
with your risk appetite. “Review 
downside performance in bad 
market periods to judge risk man-
agement,” says Kurian Jose, CEO, 
Tata Pension Management. 

When to switch  
Ideally, investors should review 
performance once or twice a year. 
“Checking too often can cause pa -
nic over temporary dips that are 
normal,” says Jose. Investors are 
allowed to switch their pension 
fund managers once in a financial 
ye ar. “Do a separate assessment for 
each asset class,” says Arnav Pan -
dya, founder, Moneyeduschool. 

Investors should not react to 
short-term volatility and should 
allow adequate time for market 
conditions to turn favourable 
before deciding on a change. 
“Ideally, one should give a fund 
manager at least three to five 
years before considering a 
change,” says Pandya. 

Switching should be based on 
long-term considerations. “Con-
sistent underperformance versus 
benchmark and peers over a rea-
sonable period is a reason to shift,” 
says Jose. Pandya suggests that 
investors may also switch if the 
fund manager has a portfolio they 
do not want exposure to. 

YOUR 
MONEY

PENSION FUND MANAGERS

The government has launched 
Kar Saathi, an artificial  
intelligence (AI)-powered assis-
tant designed to simplify income-
tax return (ITR) filing and 
taxpayer queries. The income-tax 
department describes Kar Saathi 
as an “AI companion” designed to 
make direct tax processes 
simpler. It is integrated with the 

department’s e-filing portal  
and functions as a chatbot that 
answers taxpayer queries  
in real time. 

The assistant goes live just 
ahe ad of the assessment year 
2026-27 filing cycle, when indi-
viduals will be navigating 
updated tax forms and provi-
sions for the first time. 

Kar Saathi’s features 
� Available round the clock, 
eliminating dependence on  
helplines or oice hours 
� Queries can be asked in  
Hindi or English 
� Helps with ITR form selec-
tion, deductions, deadlines, 
and compliance steps 
� Assists with e-verification, 

refu nd tracking, and notice 
responses 
� Explains provisions under  
the new Income Tax Act, 2025  
in simplified terms 
� The service intends to  
create a single interface where 
taxpayers can resolve  
most issues without  
external assistance.

Performance consistency 
and portfolio risk should 
guide your choice 

Read full report here: mybs.in/2g5N913 compiled by amit kumar

‘Kar Saathi’ launched: AI-powered service for filing taxes explained
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Information-technology (IT) 
stocks were under pressure on 
Friday, with the Nifty IT falling  
3 per cent to hit an intraday low of 
30,680.8. At close, the Nifty IT was 
down 1.91 per cent at 31,030.6. By 
comparison, the National Stock 
Exchange (NSE) Nifty 50 was up 
0.87 per cent at 23,982.45. 

Of the 10 constituents of the 
Nifty IT index, eight stocks 
declined, dragged by Coforge and 
Infosys, down over 3 per cent. It 
was followed by Tata Consultancy 
Services (TCS) and Mphasis, 
which slid over 2 per cent each. 

Similarly, LTIMindtree, HCL 
Technologies, and Tech Mahin-
dra fell over 1 per cent. 

Kranti Bathini, equity strat-
egist, WealthMills Securities, said 
IT stocks are currently in a con-
solidation phase, weighed down 
by geopolitical uncertainty and a 
lack of buying interest in the 
near-to-medium term, even as 
TCS results were largely in line. 

“Due to uncertainty, buying 
interest is absent at this point in 
time with respect to IT stocks in 
the short-to-medium term. IT 
stocks are right now in a consoli-
dation phase,” Bathini said. 

He flagged three key head-
winds for the sector — geopoliti-
cal turbulence, emergence of new 
AI models, and rupee appreci-
ation. On currency, he noted that 
a strengthening rupee would 
create additional pressure for IT 
companies if the trend continues. 

Echoing a similar view, Manav 
Medewala, research analyst, 
Mirae Asset ShareKhan, said the 
Indian IT sector is navigating a 
confluence of three simultaneous 
pressures. These are geopolitical 
conflicts, a macro environment 
where enterprise budgets remain 
cautious, and most critically, the 
artificial intelligence (AI) dis-
ruption narrative. 

Motilal Oswal Financial Ser-
vices, in its report dated April 8, 
2026, highlighted that Anthropic 
has released a new AI model, 
Mythos, which has the potential 
to reshape parts of the IT services 
value chain. These are particu-
larly true for cybersecurity and 
software engineering. 

Investors worry that the devel-
opment of such AI tools will hurt 
software companies and profit-
ability across the industry. 

However, the brokerage noted 
that AI-led disruption will not 
have an immediate impact on the 
IT sector, but the pressure to 
evolve will intensify. 

“Markets are asking a funda-
mental question that no quarterly 
result can yet fully answer: Is AI a 
growth multiplier for IT services, 
or is it a deflationary force that 
compresses pricing and head-
count over time? That uncer-
tainty alone is enough to keep 

institutional money on the side-
lines. What we are seeing in stock 
prices is not a reflection of 
deteriorating fundamentals; 
TCS’s record order book, four-
year high margins, and deepen-
ing client relationships are 
testimony to that, but rather a 
market that is struggling to 
underwrite the forward earnings 
visibility in an AI-disrupted 
world,” said Medewala. 

TCS shares fell 3.2 per cent to 
an intraday low of ~2,505 on NSE 
after posting its January-March 
quarter (Q4FY26) results. While 
the company reported results 
largely in line with the Street’s esti-
mate, brokerages remained 
divided on growth outlook.  

Most brokerages cited deal 
wins and AI traction as key posi-
tives, while Motilal Oswal Finan-
cial Services flagged FY26 as 
another year of underperformance 
with recovery remaining patchy. 
The brokerage noted that organic 
revenue grew just 0.8 per cent 
quarter-on-quarter (Q-o-Q) in 
constant currency (CC), describing 
the quarter as largely uneventful. 

On margins, analysts 
acknowledged TCS’ industry-
leading earnings before interest 
and taxes (Ebit) margin of 25.3 per 
cent but noted that expansion 
remains underwhelming. 

Most benefits from rupee 
depreciation and productivity 
gains are being reinvested or 
passed through to clients in a cau-
tious demand environment. The 
brokerage expects margins to 
remain range-bound at around 25 
per cent in FY27. The movement 
of the rupee against the dollar also 
remains a trigger for the sector. 

When the rupee appreciates, 
Indian IT companies earn less in 
rupee terms for every dollar they 
make abroad. The rupee had 
appreciated earlier in the week for 
five consecutive sessions before 
giving up some of the gains in the 
last couple of sessions.

Geopolitical tension, new AI models key headwinds: Analysts

Demand uncertainty 
weighs on IT stocks

Downward trend
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Five best performers over 10 years  
Returns of Tier-I, equity plans (%)  � 1-year   � 3-year   � 5-year    � 10-year
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Pension fund managers 

Above one-year returns are annualised; Returns as on April 9, 2026 
Source: Value Research
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TRUST Asset Management Private Limited
CIN: U65929MH2017PTC302677

Regd. O�ce: 101, 1st Floor, G - Block, Naman Corporate Link, Bandra Kurla Complex, Bandra (East), 
Mumbai - 400 051  | Phone: 022 - 6274 6000; 1800 267 7878 (Toll-Free No.) 

E-mail: investor.service@trustmf.com | Website: www.trustmf.com

Mutual Fund investments are subject to market risks,
read all scheme related documents carefully.

Notice cum Addendum No. 26/2026

HOSTING OF HALF YEARLY PORTFOLIO STATEMENT 

FOR THE SCHEMES OF TRUST MUTUAL FUND

NOTICE is hereby given to the Investors / Unitholders of all the Scheme(s) of TRUST Mutual 

Fund (‘the Fund’) that in accordance with Regulation 59A of SEBI (Mutual Funds) Regulations, 

1996 read with Para 5.1 on Portfolio Disclosures of the SEBI Master Circular for Mutual Funds 

dated June 27, 2024, that Half Yearly Portfolio Statement for the Schemes of TRUST Mutual 

Fund for the half year ended March 31, 2026, has been hosted on the website of the Fund viz. 

www.trustmf.com and on the website of Association of Mutual Funds in India (AMFI) viz. 

www.am�india.com on April 10, 2026.

The half-yearly scheme portfolio statement has been emailed to those unitholders whose email 

addresses are registered with the Fund. Unitholders can submit a request for a physical or electronic 

copy of statement of scheme portfolio via following modes:

1. Telephone: Give a call at our toll-free number at 1800 267 7878

2. Email: Send an email to investor.service@trustmf.com from the registered e-mail id

3. Letter: Submit a letter at any of the Oicial Point of Acceptance or Designated Investor Service

Centres, list available at www.trustmf.com

For Trust Asset Management Private Limited 
(Investment Manager to Trust Mutual Fund)

Sd/- Place:Mumbai

Authorised Signatory Date :April 10, 2026

Registered O�ce: S. No. 208/1B, Lohegaon, Viman Nagar, Pune – 411 014 
Corporate O�ce: S. No - 239/2, 11th Floor, O�ce No. 1101 A and 1101 B,

Sky One Corporate Park, Lohegaon, Pune, Maharashtra – 411032.
Tel. No.: 020 6767 2500; Fax No.: 020 6767 2550; Email: service@bajajamc.com

Website:www.bajajamc.com; CIN: U65990PN2021PLC205292

Mutual Fund investments are subject to market risks, read all scheme related documents

carefully.

NOTICE

Half-Yearly Portfolio Statement of the Schemes of Bajaj Finserv Mutual Fund

Investors are requested to note that in accordance with Regulation 59A of SEBI (Mutual Funds)
Regulations, 1996 read along with SEBI Master Circular for Mutual funds dated June 27, 2024, the
portfolio statement of the schemes of Bajaj Finserv Mutual Fund (the Fund) for the half year ended
March 31, 2026, has been hosted on the website of Bajaj Finserv Asset Management Limited (the
AMC) viz. www.bajajamc.com and on the website of Association of Mutual Funds in India viz.
www.amfiindia.com.

Investors may view/download the half-yearly portfolio statement of schemes of the Fund from the
website of the AMC.

Investors can submit a request for a physical or electronic copy of the said statement of scheme
portfolio by any of the following modes:

(i) Call on our toll free number 1800-309-3900 (Monday to Friday, from 9 a.m. to 6 p.m.); or
(ii) Email us at service@bajajamc.com; or
(iii) Submit a letter to any of the AMC o�ces or KFin Technologies Limited (Unit: Bajaj Finserv Mutual
Fund) branches, the details of which are available on AMC’s website.

For Bajaj Finserv Asset Management Limited
(Investment Manager to Bajaj Finserv Mutual Fund)

Sd/- Date: April 10, 2026
Authorized Signatory Place: Pune
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