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¼q„¼o fku÷‚k ¾kýfk{ 
{kxu ™erŒ ‚h¤ 

ƒ™kððk ¼÷k{ý 
™ðe rËÕne, íkk.14

 fku÷‚k, ¾ký y™u Mxe÷ yt„u™e ‚t‚ËeÞ 
MÚkkÞe ‚r{rŒyu ¼q„¼o fku÷‚k ¾kýfk{ 
{kxu ™erŒyku™u ‚h¤ ƒ™kððk y™u «{krýŒ 
«kuxkufku÷ ÷k„w fhðk™e ¼÷k{ý fhe Au. 
‚r{rŒyu sýkÔÞwt nŒwt fu ¼q„¼o ¾kýfk{ 
«kusuõxT‚™ku ÃkÞkoðhýeÞ «¼kð «{ký{kt ykuAku 
nkuðk AŒkt, Œuyku nsw Ãký {kuxe ¾wÕ÷e ¾kýku 
suðe srx÷ {tsqhe «r¢Þkyku{ktÚke Ãk‚kh ÚkkÞ 
Au, su™k fkhýu rƒ™sYhe rð÷tƒ ÚkkÞ Au.

‚hfkhu 2030 ‚wÄe{kt ¼q„¼o fku÷‚k™e 
¾kýku{ktÚke 100 r{r÷Þ™ x™ (MT) fku÷‚k™wt 
WíÃkkË™ fhðk™wt ÷ûÞ hkÏÞwt Au. ‚r{rŒ™k 
ynuðk÷{kt sýkðkÞwt Au fu ¼q„¼o ¾kýfk{ 
‚Ãkkxe Ãkh ykuAe ¾÷u÷ Ãknkut[kzu Au, su™kÚke 
s{e™, st„÷ku y™u {k¤¾k„Œ ‚wrðÄkyku™wt 
‚thûký ÚkkÞ Au. Œu s{e™ Ãkw™ðo‚™ ¾[o y™u 
Ãkhkuûk „úe™nkW‚ „u‚ Wí‚so™{kt Ãký ½xkzku 
fhu Au.

ynuðk÷{kt sýkðkÞwt Au fu ¼q„¼o ¾kýfk{ 
Ÿzk fku÷‚k™k ¼tzkhku ‚wÄe Ãknkut[ ‚wr™rùŒ fhu 
Au y™u nðk{k™™u æÞk™{kt ÷eÄk rð™k, yk¾wt 
ð»ko fk{„ehe™u ‚ûk{ ƒ™kðu Au. yk nkuðk AŒkt, 
½ýk ¼q„¼o «kusuõxT‚ {kuxe ykuÃk™fkMx ¾kýku 
suðe s {tsqhe y™u ËMŒkðuSfhý «r¢Þkyku™u 
ykÄe™ Au. 

xku[™e 8 ftÃk™eyku™k ƒòh {qÕÞ{kt 
79,000 fhkuz™ku ½xkzku ÚkÞku

™ðe rËÕne,íkk.14
 „Þk yXðkrzÞu þuhƒòh{kt 

ykðu÷e {tËe™e y‚h Ëuþ™e 
10 ‚kiÚke {qÕÞðk™ ftÃk™eyku 
Ãkh MÃküÃkýu Ëu¾kE nŒe. 
xku[™e 10 ftÃk™eyku{ktÚke ykX 
ftÃk™eykuyu ‚tÞwõŒ ƒòh {qÕÞ 
79,129.21 fhkuz „w{kÔÞwt 
nŒwt. yk ‚{Þ„k¤k Ëhr{Þk™ 
ƒòs VkR™kL‚ y™u ICICI 
ƒUf™u ‚kiÚke ðÄw ™wf‚k™ ‚n™ 
fhðwt Ãkzâwt. ™ƒ¤k ƒòh 
‚uÂLx{uLx™u fkhýu hkufkýfkhkuyu 
‚kð[uŒe¼ÞwO ð÷ý yÃk™kÔÞwt, 
su™k fkhýu ÷kso-fuÃk þuhku Ãkh 
Ëƒký ykÔÞwt.

„Þk ‚óknu, ƒuL[{kfo 
RLzuõ‚, ƒeyu‚E ‚uL‚uõ‚ 
444.71 ÃkkuELx yÚkðk 
0.51 xfk ½xe™u ƒtÄ ÚkÞku nŒku. 
ƒòh{kt ½xkzku ¾k‚ fhe™u 
ƒU®f„, ykExe y™u ™kýkfeÞ 
þuhku{kt MÃkü òuðk {éÞku nŒku. 
òufu, rh÷kÞL‚ RLzMxÙeÍ y™u 

÷k‚o™ yuLz xwƒúku (yu÷ yuLz xe) 
™k ƒòh {qzefhý{kt {sƒqŒ 
ðÄkhku òuðk {éÞku, su{kt yk ƒu 
ftÃk™eyku™ku ðÄkhku òuðk {éÞku. 

ƒòs VkR™kL‚™wt ƒòh 
{qÕÞ 19,289.7 fhkuz ½xe™u 
6,33,106.69 fhkuz ÚkÞwt, su 
xku[™k 10 þuhku{kt ‚kiÚke {kuxku 
½xkzku nŒku. ICICI ƒUf™wt ƒòh 
{qÕÞ 18,516.31 fhkuz ½xe™u 
9,76,668.15 fhkuz ÚkÞwt.

¼khŒe yuhxu÷™u 
13,884.63 fhkuz™wt ™wf‚k™ 
ÚkÞwt y™u Œu™wt ƒòh {qÕÞ ½xe™u 
11,87,948.11 fhkuz ÚkÞwt.
SBI™wt ƒòh {qÕÞ 7,846.02 
fhkuz ½xe™u 8,88,816.17 
fhkuz ÚkÞwt.ykRxe ûkuºk Ãký 
Ëƒký nuX¤ hÌkwt - RLVkur‚‚™wt 
ƒòh {qÕÞ 7,145.95 
fhkuz ½xe™u 6,64,220.58 
fhkuz y™u xe‚eyu‚™wt ƒòh 
{qÕÞ 6,783.92 fhkuz ½xe™u 
11,65,078.45 fhkuz ÚkÞwt.

Ëuþ™e 40% ‚tÃkr¥k VõŒ 1% ðMkŒe Ãkk‚u, su™k fkhýu 
¼khŒ™e ykðf™e y‚{k™Œk rðï{kt ‚kiÚke ðÄw 
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 rðï y‚{k™Œk ynuðk÷ 

2026 {wsƒ, ¼khŒ{kt y{eh 
y™u „heƒ ðå[u™wt ytŒh ‚ŒŒ 
ðÄe hÌkwt Au. ynuðk÷ {wsƒ, 
¼khŒ{kt rðï{kt ‚kiÚke ðÄw 
ykðf y‚{k™Œk Au, y™u Ëuþ™e 
‚tÃkr¥k™ku {kuxku rnM‚ku Úkkuzk 
ÔÞÂõŒyku™k nkÚk{kt furLÿŒ Au.

rhÃkkuxo{kt sýkðkÞwt Au fu Ëuþ™k 
xku[™k 10 xfk Är™fku Ëuþ™e fw÷ 
‚tÃkr¥k™k ykþhu 65 xfk {kr÷f 
Au. Ëhr{Þk™, ðMŒe™k xku[™k 
1 xfk ÷kufku Ëuþ™e fw÷ ‚tÃkr¥k™k 
ykþhu 40 xfk {kr÷fe Ähkðu 
Au. yk yktfzk MÃküÃkýu Ëþkoðu Au 
fu Är™fku ðÄw Ä™ðk™ ƒ™e hÌkk 
Au, ßÞkhu ‚huhkþ ™k„rhf™e 
‚tÃkr¥k y™u ykðf {ÞkorËŒ hnu 
Au. rðï y‚{k™Œk ynuðk÷ 
2026 yÚkoþk†eyku ÷wfk‚ 

[kL‚u÷, rhfkzkuo „ku{uÍ fuhuhk, 
hkuðiËk {ku©eV y™u Úkku{‚ rÃkfuxe 
îkhk ŒiÞkh fhðk{kt ykÔÞku nŒku. 
yk ynuðk÷ ºkeS ð¾Œ «fkrþŒ 
ÚkÞku Au; Œu y„kW 2018 y™u 
2022 {kt «fkrþŒ ÚkÞku nŒku. yk 
ynuðk÷ rðï¼h™k 200 Úke ðÄw 
‚tþkuÄfku îkhk yufrºkŒ fhðk{kt 
ykðu÷k zuxk™ku WÃkÞku„ fhu Au. 
¾k‚ fhe™u, ynuðk÷{kt sýkðkÞwt 

Au fu ¼khŒ™e ðMŒe™k {kºk 1 xfk 
÷kufku Ëuþ™e 40 xfk ‚tÃkr¥k Ähkðu 
Au. yÚkoþk†eyku sÞrŒ ½ku»k y™u 
òu‚uV ÂMxÂø÷xTÍ™k {Œu, Ëuþ{kt 
‚huhkþ ðkŠ»kf {kÚkkËeX ykðf 
ykþhu 6,200 Þwhku (PPP) 
Au y™u ‚huhkþ ‚tÃkr¥k ykþhu 
28,000 Þwhku (PPP) Au. yk 
yktfzk ‚k{kLÞ ™k„rhfku™e ykŠÚkf 
„uh÷k¼ Ëþkoðu Au.

ynuðk÷{kt sýkðkÞwt Au fu 
fkÞoƒ¤{kt {rn÷kyku™e ¼k„eËkhe 
{kºk 15.7 xfk Au, y™u AuÕ÷k 
10 ð»ko{kt Œu{kt fkuE ‚wÄkhku ÚkÞku 
™Úke. yk Ëþkoðu Au fu ¼khŒ{kt 
ykŠÚkf y™u ‚k{krsf ƒt™u MŒhu 
y‚{k™Œk Ÿze Au. r™»ýkŒku fnu 
Au fu òu yk y‚{k™Œk ðÄŒe 
hnuþu, Œku Œu ‚k{krsf y™u ykŠÚkf 
ÂMÚkhŒk {kxu „t¼eh ¾Œhku W¼ku 
fhe þfu Au.

xku[™k 10 xfk Är™fku Ëuþ™e fw÷ ‚tÃkr¥k™k ykþhu 65 xfk {kr÷f
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rðËuþe fh[kuhe ‚k{u ¼khŒ™k 

«Þk‚ku™u ÔÞkÃkf ðiÂïf MŒhu 
{kLÞŒk {¤e Au. OECD ™k xku[™k 
yrÄfkhe ÍiËk {k™kŒk™k sýkÔÞk 
y™w‚kh, ¼khŒ™e ÃkkhËþof 
fh ™erŒyku y™u ykðfðuhk 
rð¼k„™k ŒksuŒh™k fzf 
Ãk„÷kt™u fkhýu 29,000 fhkuz 
YrÃkÞkÚke ðÄw™e y½kur»kŒ rðËuþe 
‚tÃkr¥k™ku ÃkËkoVkþ ÚkÞku Au.  [k÷ku 
òýeyu fu {k™kŒkyu ¼khŒ™e fE 
yLÞ ™erŒyku™e «þt‚k fhe nŒe.

yku„uo™kRÍuþ™ Vkuh 
Rfku™kur{f fkuykuÃkhuþ™ yuLz 
zuð÷Ãk{uLx (OECD) ™k yuf 
xku[™k yrÄfkheyu Ëkðku fÞkuo Au 
fu ¼khŒu ykuVþkuh xuõ‚ [kuhe 
‚k{u™e ðiÂïf ÷zkE{kt ™kutÄÃkkºk 

‚V¤Œk {u¤ðe Au. Œu{ýu sýkÔÞwt 
nŒwt fu ykuVþkuh xuõ‚ [kuhe ‚k{u 
ÃkkhËŠþŒk ÷k„w fhðk{kt ¼khŒ 
rðï™k ‚kiÚke {sƒqŒ Ëuþku{kt™ku 
yuf Au. Œu{ýu yu ðkŒ Ãkh Ãký 
¼kh {qõâku fu ¼khŒ™e ÃkkhËþof 
fh ™erŒyku y™u ykðfðuhk 
rð¼k„™k ŒksuŒh™k yr¼Þk™u 

29,000 fhkuz YrÃkÞkÚke ðÄw™e 
rƒ™-ònuh rðËuþe ‚tÃkr¥k™ku 
ÃkËkoVkþ fÞkuo Au. yk ¼khŒ™e 
{sƒqŒ ðiÂïf ¼qr{fk y™u fzf 
fh ÔÞðMÚkk™u Ëþkoðu Au.

‚{k[kh yusL‚e ÃkexeykE 
‚kÚku™e yuf {w÷kfkŒ{kt, 
ykuE‚eze™k ø÷kuƒ÷ Vkuh{ 

yku™ xuõ‚ xÙkL‚ÃkhL‚e yuLz 
RLV{uoþ™ yuõ‚[uLs™k 
‚u¢uxheyux nuz ÍiËk {k™kŒkyu 
yk ðkŒ fne. Œu{ýu ŒksuŒh{kt 
2-4 rz‚uBƒh Ëhr{Þk™ ™ðe 
rËÕne{kt ykÞkursŒ Vkuh{™e 
ðkŠ»kf ƒuXf{kt ¼k„ ÷uðk {kxu 
¼khŒ™e {w÷kfkŒ ÷eÄe nŒe. 
Vkuh{{kt 172 ‚ÇÞ Ëuþku Au.

ykuVþkuh xuõ‚ [kuhe ‚k{u™e 
ðiÂïf ÷zkE{kt {kuxe ‚V¤Œk 
{u¤ððk ƒË÷ ¼khŒ™e «þt‚k þk 
{kxu fhðk{kt ykðe? yk ‚{S 
þfkÞ Au fkhý fu {k™kŒkyu fÌkwt 
nŒwt fu ¼khŒ 2009 Úke ø÷kuƒ÷ 
Vkuh{ Vkuh xuõ‚ xÙkL‚ÃkhL‚e™k 
fkÞo™u ‚r¢ÞÃkýu ‚{Úko™ ykÃke 
hÌkwt Au. Œu{ýu fÌkwt fu ¼khŒ xuõ‚ 
ÃkkhËŠþŒk™ku {sƒqŒ ‚{Úkof Au 

y™u ykuVþkuh xuõ‚ [kuhe ‚k{u 
‚ŒŒ fk{ fhe hÌkwt Au. Œu{ýu yu 
ðkŒ Ãkh Ãký ¼kh {qõâku fu ™ðe 
rËÕne{kt 2025 ø÷kuƒ÷ Vkuh{ 
{e®x„™wt ykÞkus™ yk «íÞu 
¼khŒ™e «rŒƒØŒk™u «rŒ®ƒrƒŒ 
fhu Au.OECD yrÄfkheyu ðÄw{kt 
sýkÔÞwt nŒwt fu ¼khŒu ykuxku{urxf 
yuõ‚[uLs ykuV RLV{uoþ™ 
(AEOI) y™u fku{™ rhÃkku‹x„ 
MxkLzzoT‚ (CRS) ÷k„w fhðk {kxu 
sYhe fk™q™e {k¤¾wt MÚkkrÃkŒ fÞwO 
Au y™u Œu™ku ‚r¢ÞÃkýu y{÷ fhe 
hÌkwt Au. 

yk r‚Mx{ nuX¤, rðrðÄ 
Ëuþku™e fh yusL‚eyku fh[kuhe 
yxfkððk {kxu rðËuþe ƒUf 
¾kŒkyku y™u ‚tÃkr¥kyku rðþu™e 
{krnŒe yufƒeò ‚kÚku þuh fhu Au. 

¼khŒ™e ÃkkhËþof fh ™erŒyku y™u ykExe™k fzf Ãk„÷kt™u fkhýu

29,000 fhkuz™e y½kur»kŒ rðËuþe ‚tÃkr¥k™ku ÃkËkoVkþ 
ykuVþkuh xuõ‚ [kuhe ‚k{u ÃkkhËŠþŒk ÷k„w fhðk{kt ¼khŒ rðï™k ‚kiÚke {sƒqŒ Ëuþku{kt™ku yuf
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MÚkkr™f IPO ƒòh{kt {kuxk 

R~Þqyku™u {sƒqŒ «rŒ‚kË {¤e hÌkku 
Au, su {wÏÞíðu ‚tMÚkkfeÞ hkufkýfkhku™e 
{sƒqŒ ¼k„eËkhe îkhk «urhŒ Au. ÷kÞf 
‚tMÚkkfeÞ ¾heËËkhku y™u {kuxk yu<h 
hkufkýfkhku Ëhuf {kuxk IPO{kt ™kutÄÃkkºk 
hf{™wt hkufký fhe hÌkk Au, su ‚V¤ 
R~Þq™u yk„¤ ÄÃkkðe hÌkk Au y™u Aqxf 
hkufkýfkhku™ku rðïk‚ ðÄkhe hÌkk Au. 

{kuxk MÚkkr™f IPO ™u {¤u÷k 
sƒhËMŒ «rŒ‚kË ÃkkA¤ ‚tMÚkkfeÞ 
hkufkýfkhku™ku nkÚk Au. yk hkufkýfkhku 
Ëhuf {kuxk R~Þq{kt ¼khu hkufký fhe hÌkk 
Au. yk ðkŒ yu nfefŒ{kt MÃkü ÚkkÞ Au fu 
{kuxk¼k„™k fkuÃkkuohux R~Þq Œu{™k fkhýu 
‚V¤ ÚkkÞ Au. yk™kÚke ™k™k y™u Aqxf 
hkufkýfkhku Ãký hkufký fhe hÌkk Au. 16 
rz‚uBƒhu ƒtÄ Úk™khk 10,600 fhkuz™k 
R~Þq™k Ãknu÷k rËð‚u õðkur÷VkRz 

RÂLMxxâqþ™÷ ƒkÞ‚o (QIBs) yu 
1.97 „ýwt hkufký fÞwO nŒwt. NII yu 0.37 
„ýwt hkufký fÞwO nŒwt. Ãknu÷k rËð‚u 
5,490 fhkuz™e rƒz {¤e nŒe. yu<h 
hkufkýfkhku, yÚkðk {kuxk hkufkýfkhkuyu 
IPO {kt 3,021 fhkuz™wt hkufký fÞwO 
nŒwt, su IPO ¾w÷ðk™k ƒu rËð‚ Ãknu÷k 
4,815 fhkuz nŒwt.  yk hkufký SBI, 
rƒh÷k, ç÷ufhkuf, suÃke {ku„o™ suðk 

hkufkýfkhku îkhk fhðk{kt ykÔÞwt nŒwt. 
yk Ëþkoðu Au fu {kuxk hkufkýfkhku ‚khe 
ftÃk™eyku{kt ¼khu hkufký fhe hÌkk Au. 
{kuxk IPO{kt, QIB yu {eþku{kt Œu{™k 
þuh fhŒkt 123 „ýwt hkufký fÞwO nŒwt su 
Y. 5,421 fhkuz™wt nŒwt. rƒ™-‚tMÚkkfeÞ 
hkufkýfkhku (NII) yu 39 „ýwt ðÄw 
hkufký fÞwO nŒwt. xu™ufku{kt Y. 3,600 
fhkuz™wt QIB yu 174 „ýwt ðÄw y™u NII 

yu 42 „ýwt ðÄw hkufký fÞwO nŒwt. Groww {kt, 
suýu Y. 6,000 fhkuzÚke ðÄw yufºk fÞwO 
nŒwt, QIB yu 22 „ýwt ðÄw y™u NII yu 14 
„ýwt ðÄw hkufký fÞwO nŒwt. ÷uL‚fkxo{kt Y. 
7,278 fhkuz™wt hkufký fÞwO nŒwt, su Œu™k 
Wå[ {qÕÞktf™ yt„u «§kuÚke ½uhkÞu÷wt Au, 
QIB yu 40 „ýwt ðÄw y™u NII yu 18 
„ýwt ðÄw hkufký fÞwO nŒwt.

RÂLz„ku ‚tfx ðå[u yuh RÂLzÞk™e 
{kuxe ŒiÞkheyku, {w‚kVhku 2026 {kt 
Œu{™e {w‚kVhe Ëhr{Þk™ yk VuhVkhku 
òuþu. {qÕÞ 1 ÷k¾ fhkuz YrÃkÞkÚke ðÄw 
nþu. ICICI «wzuÂLþÞ÷ Ëuþ™e Ãkkt[{e Vtz 
nkW‚ ftÃk™e nþu su ƒòh{kt r÷Mxuz Úkþu. 
r÷ÂMxt„ ÃkAe, Œu™wt {qÕÞ 1.07 ÷k¾ fhkuz 
YrÃkÞk Úkþu. Œu yu‚ux ytzh {u™us{uLx™e 
ÿrüyu ƒeS ‚kiÚke {kuxe ftÃk™e Au su 10 
÷k¾ fhkuz YrÃkÞk Au. Œu™ku þuh Œu™e nheV 
ftÃk™e HDFC BÞwåÞwy÷ Vtz fhŒk ‚MŒku 
Au su Ãknu÷kÚke s ƒòh{kt r÷Mxuz Au. 

ICICI «wzuÂLþÞ÷ Ëuþ™e Ãkkt[{e Vtz nkW‚ ftÃk™e nþu su ƒòh{kt r÷Mxuz Úkþu

{kuxk MÚkkr™f IPO™u {¤u÷k «rŒ‚kË 
ÃkkA¤ ‚tMÚkkfeÞ hkufkýfkhku™ku nkÚk 

NIIyu 0.37 „ýwt hkufký fÞwO nŒwt, Ãknu÷k rËð‚u 5490 fhkuz™e rƒz {¤e
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Ëuþ™e ‚kiÚke {kuxe ònuh ûkuºk™e 

ƒUf, Mxux ƒUf ykuV EÂLzÞk (SBI) 
yu Œu™k rzrsx÷ Ã÷uxVku{o, YONO 
{kxu yuf Wå[ ÷ûÞ hkÏÞwt Au. SBI 
™k [uh{u™ ‚e.yu‚. þuèeyu fÌkwt Au 
fu ƒUf yk„k{e ƒu ð»ko{kt YONO 
yuÃk™k ÞwÍh ƒuÍ™u ƒ{ýwt fhe™u 
200 r{r÷Þ™ fhðk™e Þkus™k 
Ähkðu Au. Mxux ƒUf ykuV EÂLzÞk 
(SBI) yk„k{e ƒu ð»ko{kt YONO 
yuÃk ÞwÍ‚o™e ‚tÏÞk ƒ{ýe fhe™u 
200 r{r÷Þ™ fhðk™wt ÷ûÞ 
hk¾u Au. yk nkt‚÷ fhðk {kxu, 

ƒUf ‚ku{ðkhu ÷kuL[ ÚkE hnu÷k 
YONO 2.0 {kt ¼khu hkufký 
fhþu. SBI ™k [uh{u™ ‚e.yu‚. 
þuèeyu yuf {w÷kfkŒ{kt sýkÔÞwt 
nŒwt fu YONO 2.0 yuf {wÏÞ 
yÃk„úuz Au su „úknfku™u ðÄw ‚khku 
rzrsx÷ y™w¼ð «Ëk™ fhþu. 
Œu™e ƒÄe ‚wrðÄkyku A Úke ykX 

{rn™k{kt Œƒ¬kðkh heŒu ÷k„w 
fhðk{kt ykðþu. Œu{ýu sýkÔÞwt 
nŒwt fu YONO 2.0 yu ƒUf™e 
{wÏÞ rzrsx÷kRÍuþ™ Ãknu÷ Au. 
Œu RLxh™ux ƒU®f„ y™u {kuƒkR÷ 
ƒU®f„ {kxu yuf s ‚k{kLÞ fkuz™ku 
WÃkÞku„ fhu Au, su Œ{k{ rzrsx÷ 
[u™÷ku{kt ‚w‚t„Œ y™u ‚e{÷u‚ 
y™w¼ð «Ëk™ fhu Au. yk SBI 
™u ÍzÃkÚke ™ðk WíÃkkË™ku y™u 
‚uðkyku þY fhðk{kt {ËË fhþu. 
þuèeyu ‚{òÔÞwt fu YONO 2.0 
yu „úknf Þkºkk {kxu yuf ‚k{kLÞ 
{wÏÞ r‚Mx{ rðf‚kðe Au, su 

yufkWLx ¾ku÷ðkÚke ÷E™u RLxh™ux 
ƒU®f„, {kuƒkR÷ yuÂÃ÷fuþ™ 
y™u þk¾kyku ºkýuÞ [u™÷ku{kt 
‚e{÷u‚ ÔÞðnkhku™e {tsqhe ykÃku 
Au.  Œu{ýu fÌkwt, “nk÷{kt, y{khe 
Ãkk‚u YONO Ãkh ÷„¼„ 100 
r{r÷Þ™ „úknfku Au. y{kÁt ÷ûÞ 
{kuƒkR÷ y™u RLxh™ux ƒU®f„ îkhk 
200 r{r÷Þ™ „úknfku W{uhðk™wt Au. 
yk {kxu, rzrsx÷ RL£kMxÙõ[h{kt 
{kuxk ÃkkÞu hkufký fhðk{kt ykðe 
hÌkwt Au.” RLxhÔÞw Ëhr{Þk™, Œu{ýu 
fÌkwt, “yksu, y{khe Ãkk‚u ÷„¼„ 
100 r{r÷Þ™ „úknf ykÄkh Au.

nk÷{kt YONO Ãkh ÷„¼„ 100 r{r÷Þ™ „úknfku Au

SBILkwt ƒu ð»ko{kt YONO ðÃkhkþfŒkoyku™e 
‚tÏÞk ðÄkhe™u 200 r{r÷Þ™ fhðk™wt ÷ûÞ
rzrsx÷ RL£kMxÙõ[h{kt nk÷{kt {kuxk ÃkkÞu hkufký fhðk{kt ykðe hÌkwt Au

rçkÍLkuMk yksfk÷

Lkðe rËÕne : ‚ku™k-[ktËe™k ¼kð{kt yk„ÍhŒe ŒuS™ku {knku÷ Au. 
‚ku™k™u ykuAk ð¤Œh™k ‚whrûkŒ hkufký {k™e™u ELðuMx fh™khk ‚kuðrh™ 
ƒkuLz „kuÕz Vtz™k hkufkýfkhku™u yýÄkÞkuo sufÃkkux {éÞku Au. 2019{kt 
¾heËu÷k ‚kuðrh™ „kuÕz ƒkuLz (yu‚Sƒe) yksu hkufkýfkhku {kxu 
sufÃkkux ‚krƒŒ ÚkE hÌkkt Au. yk ‚kuðrh™ ƒkuLzu A ð»ko{kt 330 xfkÚke 
ðÄw™wt ð¤Œh ykÃke™u ‚ki™u [kutfkðe ËeÄk Au. h‚«Ë ðkŒ yu Au fu yk 
hkufký™e xfkðkhe ELðuMx‚o™u yk ƒkuLz Ãkh {¤u÷k ÔÞks rð™k™k yktfzk 
‚kÚku™e Au. ƒkuLz™k ‚t[k÷™fŒko rhÍðo ƒUf ykuV EÂLzÞk îkhk 11{e 
rz‚uBƒh™k rËð‚u rhzBÃkþ™ ®f{Œ 12,801 YrÃkÞk r™ÄkorhŒ fhe Au. 

‚kuðrh™ „kuÕz ƒkuLz{kt hkufkýfkhku™u 
330%™wt ƒBÃkh ð¤Œh 

Lkðe rËÕne : yu‚kur‚yuþ™ ykuV BÞwåÞwy÷ VtzT‚ R™ RÂLzÞk îkhk 
òhe fhkÞu÷k zuxk y™w‚kh, ™ðuBƒh{kt hkufký ð]rØ Úkkuze Äe{e Ãkze 
nŒe. yk {wÏÞíðu Þwyu‚ zku÷h™k {sƒqŒ Úkðk™u fkhýu ðiÂïf ‚ku™k™k 
¼kð{kt ™ƒ¤k Ãkzðk™k fkhýu nŒwt, ÃkhtŒw ¼khŒeÞ hkufkýfkhkuyu 
„kuÕz ETF{kt hkufký fhðk™wt [k÷w hkÏÞwt. ‚ÃxuBƒh y™u ykuõxkuƒh™e 
‚h¾k{ýe{kt ™ðuBƒh{kt hkufký™e yk „rŒ Úkkuze Äe{e Ãkze nŒe. Œu™wt 
yuf fkhý yu nŒwt fu y{urhf™ zku÷h {sƒqŒ Úkðk™u fkhýu ðiÂïf 
ƒòh{kt ‚ku™k™k ¼kð Úkkuzk ™h{ Ãkzâk nŒk. Œu{ AŒkt, ¼khŒeÞ 
hkufkýfkhkuyu „kuÕz ETF{kt hkufký fhðk™wt [k÷w hkÏÞwt Au.

™ðuBƒh{kt „kuÕz ETF{kt hkufký ÚkE 
hÌkwt Au Ãký „rŒ Äe{e Ãkze 

{wtƒE : ðŒo{k™ ð»ko™k 28 ™ðuBƒh™k ‚{kó ÚkÞu÷k Ãk¾ðkrzÞk{kt 
ÚkkÃký ð]rØ™e ‚h¾k{ýeyu rÄhký ð]rØ Ÿ[e hnuŒk ƒu®<„ ûkuºk {kxu 
¼tzku¤ Q¼k fhðk™wt Ëƒký ðÄðk™e þfÞŒk òuðkE hne Au.   ‚{eûkk 
nuX¤™k Ãk¾ðkrzÞk{kt ƒu®<„ ûkuºk{kt rÄhký ð]rØ 11.42 xfk hne Au 
ßÞkhu ÚkkÃký{kt 10.19 xfk ðÄkhku ÚkÞku Au. ÚkkÃký™e ‚h¾k{ýeyu 
rÄhký ð]rØ 1.23 xfk ðÄw hne Au.  yuf ð»ko y„kW rÄhký ŒÚkk ÚkkÃký 
ð]rØ 10.58 xfk ‚{k™ hne nŒe yu{ rhÍðo ƒu<™k zuxk sýkðu Au. 
ðŒo{k™ ð»ko™k 14 ™ðuBƒh™k Ãk¾ðkrzÞk{kt rÄhký ð]rØ 11.40 xfk 
hne nŒe ßÞkhu ÚkkÃký ð]rØ™ku yktf 10.20 xfk hÌkku nŒku. 

™e[k ÔÞks Ëhu  ƒu®<„ ûkuºk{kt rÄhký 
{k„ ðÄe, ÚkkÃký{kt Äe{e ð]rØ 

Lkðe rËÕne : þuh ƒòh{kt Ëh ‚ókn™e su{ yk„k{e ‚óknu Ãký ½ýk 
™ðk ykRÃkeyku ykðe hÌkk Au. ykRÃkeyku{kt hkufký fhe™u hkufkýfkhku 
‚khku yuðku ™Vku f{kR hÌkk Au. íÞkhu yk„k{e ‚ókn{kt [kh sux÷k 
ykRÃkeyku ¾w÷e hÌkk Au.  þuh ƒòh{kt ykRÃkeyku{kt hkufký fhe ÷kufku 
‚kY yuðwt ð¤Œh {u¤ðe hÌkk Au. yk„k{e ‚óknu þuhƒòh{kt [kh ™ðk 
ykRÃkeyku ¾w÷þu. yk{ktÚke VõŒ yuf {wÏÞ ƒkuzo ŒhVÚke Au, ßÞkhu ÷„¼„ 
15 r÷Mxuz Úkþu.þuhƒòh{kt ½ýe ™ðe ftÃk™eyku Œu{™k ykRÃkeyku ÷kuL[ 
fhe hne Au. yk ð¾Œu rz‚uBƒh™k ºkeò ‚ókn{kt ykþhu 830 fhkuz™k 
[kh ™ðk ykRÃkeyku ¾w÷þu. ™ðk ykRÃkeyku WÃkhktŒ ykR‚eykR‚eykR 
«wzuÂLþÞ÷ yu‚ux {u™us{uLx ftÃk™e ‚rnŒ 15 ykRÃkeyku Ãký r÷Mxuz Úkþu. 

yk yXðkrzÞu ¾w÷e hÌkkt Au 830 
fhkuz™k 4  IPO, 15 r÷ÂMxt„ Úkþu

hksÃkeÃk¤k,íkk.14
 hksÃkeÃk¤k xkW™ Ãkku÷e‚u 

ƒkŒ{e™k ykÄkhu hksÃkeÃk¤k ™Sf 
ykðu÷k fk¤e ¼kuE rðMŒkh{kt 
ykðu÷k fu¤k™k yuf ¾uŒh{kt AkÃkku 
{khe™u ¼khŒeÞ ƒ™kðx™k rðËuþe 
ËkY™ku {kuxku sÚÚkku ÍzÃke Ãkkzâku Au.

hksÃkeÃk¤k xkW™ Ãkku÷e‚ 
Mxuþ™™k Ãke.yu‚.ykE yu‚.
fu.„kr{Œ MxkV ‚kÚku ÃkuxÙku®÷„ fhe 
hÌkk nŒk Œu Ëhr{Þk™ hksÃkeÃk¤k™k 
ÄkŠ{f rð÷k hur‚zuL‚e-2 ™e ÃkkA¤ 
ykðu÷k yuf fu¤k™k ¾uŒh{kt 
rðËuþe ËkY™ku sÚÚkku AwÃkkððk{kt 
ykÔÞku nkuðk™e ƒkŒ{eËkhku 
Ãkk‚uÚke Ãkku÷e‚™u Ãkk¬e ƒkŒ{e 
{¤e nŒe.yk ƒkŒ{e™k ykÄkhu 
hksÃkeÃk¤k Ãkku÷e‚u ŒwhtŒ fkÞoðkne 

fhe™u ¾uŒh{kt Ëhkuzku Ãkkzâku nŒku.
Ãkku÷e‚u MÚk¤ ÃkhÚke Ã÷kÂMxf™k 
õðkxoh y™u rƒÞh™k xe™ ‚rnŒ 
Y. 2,56,128 ®f{Œ™ku ¼khŒeÞ 
ƒ™kðx™k yt„úuS ËkY™e 1334 
ƒkux÷ku ÍzÃke Ãkkze nŒe.

yk Ëhkuzk Ëhr{Þk™ Ãkku÷e‚u 
ËkY™k sÚÚkk WÃkhktŒ, MÚk¤ ÃkhÚke 
yuf nkuLzk yuÂõxðk Ãký só fhe 
nŒe. Ãkku÷e‚u ËkY y™u ðkn™ ‚rnŒ 
fw÷ Y. 3,14,448 ™ku {wÆk{k÷ 
só fÞkuo nŒku.hksÃkeÃk¤k Ãkku÷e‚u 
yuÂõxðk [k÷f y™u fu¤k™k ¾uŒh™k 
{kr÷f™u ðkuLxuz ònuh fÞko Au.ƒt™u 
ykhkuÃkeyku rðÁØ hksÃkeÃk¤k 
Ãkku÷e‚ Mxuþ™{kt „w™ku ™kutÄe™u 
yk„¤™e ŒÃkk‚ þY fhe Ëuðk{kt 
ykðe Au.

hksÃkeÃk¤k xkW™ Ãkku÷e‚u  ¾uŒh{kt 
ËkY™ku {kuxku sÚÚkku ÍzÃke Ãkkzâku

ƒkŒ{e™k ykÄkhu fkÞoðkne

 „w™ku ™kutÄe™u yk„¤™e ŒÃkk‚ þY fhkE

™ktËkuË™k fhsý zu{Úke SŒ™„h 
[kufze™ku hMŒku rƒMk{kh nk÷Œ{kt 

hksÃkeÃk¤k,íkk.14
 ™{oËk rsÕ÷k{kt rðfk‚™k 

fk{ku{kt ðuX WŒkhe {kuxkÃkkÞu 
¼úük[kh ÚkŒku nkuðk™e ðkŒku ½ýk 
ð»kkuoÚke [[ko{kt hnu÷e Au.íÞkhu 
nk÷{kt fhsý zu{Úke SŒ™„h 
[kufze™ku hMŒku rƒM{kh nk÷Œ{kt 
nkuðkÚke ½ýk ÷kufku™u nk÷kfe 
ðuXðk™ku ðkhku ykÔÞku Au.

™ktËkuË Œk÷wfk™k fhsý 
zu{Úke SŒ™„h [kufze™ku hMŒku 
rƒM{kh nk÷Œk{kt Au.su{kt yíÞkhu 
fhsý zu{Úke SŒ™„h hMŒk™wt 
fk{ su‚eƒe îkhk [k÷w fÞwO nŒwt, 
ÃkhtŒw hMŒk™kt ¾kzk Ãkzu÷ nŒk íÞkt 
¾kuËfk{ fhe „úuðu÷ îkhk Ãkwhký Œku 
fÞwO ÃkhtŒw Ãkwhký™k fkhýu ÷kufku™u 
Äqz™e z{heyku™u fkhýu ½ýe 

nk÷kfe ¼ku„ððe Ãkzu Au.{kxu ‚íðhu 
yk hMŒk™wt fk{ [k÷w fhkÞ yuðe 
{kt„ yk‚Ãkk‚™kt „k{zkyku{k 
WXe Au.Œku ƒeS ƒksw íÞkt ykðu÷ 
Ãkku÷e‚ nuz fðxoh y™u {urzf÷ 

fku÷us suðe ‚tMÚkk™k ÷kufku yk 
hMŒk™ku ¼ku„ ƒ™u Œuðe þõâŒkyku 
hnu÷e Au {kxu Œtºk îkhk yk {k„o™wt 
ÞkuøÞ heŒu y™u ÍzÃke fk{ Ãkqýo 
fhkE yu sYhe Au.

Äq¤™e z{heyku™u fkhýu ½ýe nk÷kfeLkku Mkk{Lkku rŒ÷fðkzk ™Sf ™Ëe{kt 
zqƒe sŒk ¼ksÃk ™uŒk 
Ë÷ÃkŒ ÃkwhkurnŒ™wt {kuík

hksÃkeÃk¤k,íkk.14
VõŒ Ãkkýe Ãke ™u ™{oËk 

Ãkrh¢{k fhŒk ©e yðÄqŒ ËkËk 
„wÁ 12 {e rz‚uBƒhu ™{oËk 
rsÕ÷k™k rŒ÷fðkzk Œk÷wfk{kt 
ykðe hÌkk nŒk.©e yðÄqŒ ËkËk 
„wÁ™k Ëþo™kÚkuo hksMÚkk™ r‚hkune 
rsÕ÷k™k rËø„s ¼ksÃk ™uŒk 
Ë÷ÃkŒ ÃkwhkurnŒ ÃkkuŒk™k Ãkrhðkh 
‚kÚku ykÔÞk nŒk.Œuyku rŒ÷fðkzk 
Œk÷wfk™k {kurhÞk „k{ ™Sf ™{oËk 
™Ëe™k rf™khu M™k™ fhðk y™u 
{kA÷e™u Ëkýk ¾ðzkððk „Þk 
Ëhr{Þk™ y[k™f ™Ëe™k ¾kzk{kt 
Ãk„ ÷Ãk‚e sŒk Ÿzk Ãkkýe{kt 
„hfkð ÚkE „Þk nŒk.Ãkrhðkh™k 
‚ÇÞkuyu {ËË {kt„e yu Ëhr{Þk™ 
MÚkkr™f ŒhðiÞkykuyu Ãkkýe{ktÚke 
ƒnkh fkZâk nŒk. ‚khðkh {kxu 
z¼kuE™e nkuÂMÃkx÷ ¾kŒu ÷E 
sðkÞk nŒk ßÞkt nksh Œƒeƒkuyu 
yu{™u {]Œ ònuh fÞko nŒk.



Year-end portfolio review

Rebalance bybookingpartial
profits in gold, silver, US funds

Himali patel

The endof the year presents inves-
tors with an opportunity to review
their portfolios and assesswhether
they remain aligned with their
financialgoals.Whilethoseworking
with financial advisors can rely
on professional reviews, do-it-
yourself investors should
undertake this exercise
themselves to prepare
for theyearahead.

Why areviewmatters
Ayear-endreviewenables
investors to assess how each
asset class performed and
whether their portfolio effectively
captured those returns. “It also
allows investors to rebalance their
portfolios in case any part of it has
growndisproportionatelyorlagged,
therebyalteringitsriskprofile,”says
NiranjanAvasthi, senior vice presi-
dent,EdelweissMutualFund.
This exercise also allows inves-

tors to realign their portfolios with
changing market conditions and
evolvingpersonalobjectives.

Asset-classperformancein2025
Gold and silver delivered strong
gains in 2025. “Global economic
uncertainty,alongwithaweakerUS
dollar, increased the demand for
safe-havenassets.Silveralsogained
duetostrongindustrialdemandand
supplyconstraints,” saysAvasthi.
Within equities, international

markets outperformed domestic
ones, with the United States (US)
andChina performing particularly
well.Amongdomesticequityfunds,
after five years of underperform-
ance, large-cap fundsbeatmid-cap
and small-cap funds, as elevated
valuations in the latter limited
further upside.Heightened volatil-
ityalso led investors to favour large,
stablebusinesses.
Debt funds delivered modest

returns, with limited duration-led
gains. Low-duration, short-dur-
ation, banking and public sector
undertaking(PSU),corporatebond,
and medium-duration funds per-
formed reasonably, supported
mainlybyaccrual income.

Rebalancingdiscipline
Investorsshouldfollowapre-defined
reviewschedule.“Thefinancialplan
and goals should be reviewed
annually,whiletheinvestmentport-
folio shouldbecheckedquarterlyor
half-yearly,” says Vishal Dhawan,
founder and chief executive officer,
PlanAheadWealthAdvisors.
Rebalancing may be required

when allocations drift beyond
acceptable limits. Archit Doshi,
senior vice president - AMC, Prab-
hudas Lilladher Capital, recom-
mends a two-tier approach. “For
material buckets (for example,
equityversusdebt),userelativedrift
limits of 15–20per cent of the target
allocation. So, a 50 per cent equity
target implies a 7.5 - 10 percentage-
point band. For smaller sub-
buckets,applyabsolutebandsof3–5
percentagepoints,”hesays.
Sachin Jain,managing partner,

Scripbox, suggests rebalancing
when allocations deviate by 5 per-
centagepoints.

Minor deviations can be cor-
rectedthroughfreshinvestmentsor
adjustments to systematic invest-
mentplans(SIPs).“Thishelpsavoid
both taxandexit loads,” saysAnkur
Punj, managing director, business
head,EquirusWealth.
Larger deviations may require

selling outperforming assets.When
selling, investors should try tomini-
mise the tax and exit-load implica-
tions. “Prioritise units that have
completedtheirexit-loadperiodsand
qualifyaslong-termholdings,sothat
you benefit from lower long-term
capitalgains(LTCG)taxratesandthe
annual exemption of ~1.25 lakh
allowedonequitysales,”saysPunj.
Dhawan cautions that investors

should understand the tiered exit-
load structure of some funds,
whereinchargesreduceover time.
Sometimes, rebalancing should

take precedence over tax consider-
ations. “One is when your goal has
been achieved and the focus has
shiftedfromgrowthtopreservation.
Theother iswhenyouwant toexita
security that no longer meets your
qualitycriteria,” saysJain.

Alignwithlife-stagechanges
Doshi advises immediate rebalanc-
ing if a life event or goal change
renderstheexistingassetallocation

unsuitable. Income changes alter
investment capacity. “Higher
incomeallows investors to increase
their SIP contributions or invest
larger lump sums,” says Feroze
Azeez, joint chief executive officer,
AnandRathiWealth.
However, higher income alone

should not dictate risk-taking.
“Investors should go through a
formalrisk-profilingexercisebefore
changingtheirassetallocation,”says
Abhishek Kumar, Securities and
ExchangeBoardof India (Sebi)-reg-
istered investment adviser and
founder,SahajMoney.com.
If income declined during the

pastyear,Kumarsuggestsallocating
more to liquid, low-risk assets and
strengtheningtheemergencyfund.
Investorsmustalsofactorintheir

reaction to volatility over the past
year. “Those who lost sleep or felt
pressured to sell during market
declinesshouldmovetoamorecon-
servative allocation, despite a long
horizon,”saysKumar.
Age influences asset allocation

by affecting the investment time
available. “Younger and middle-
agedinvestorswithlong-termgoals,
such as retirement 15 to 20 years
away,canmaintainan80:20equity-
to-debtmix,”saysAzeez.
Investors who have moved into

their late 40s and 50s have greater
responsibilitiesandshorterhorizons.
“Allocations shouldmove towardsa
more balanced mix to protect
accumulatedwealthwhile allowing
formoderategrowth,”saysAzeez.
Riskappetite, shapedby individ-

ual experience, also plays a decisive
role. “The conventional ‘100 minus
yourage’ruleshouldnotbeusedasan
asset-allocationstrategy,”saysKumar.
If a major goal is two to three

years away, start reducing equity
exposure. “This helps lock in gains
and protects the portfolio from
short-term market corrections,
whileallowingtimetoplanexitsand
optimisetaxoutcomes,”saysAzeez.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaMumbai-based
independent journalist

Oneofmyenduringmemories
fromHindi cinema isDev
Anand, theepitomeof the
romantichero,playinga
carefreearmyofficerand lip-
syncing toMohammedRafi’s
“Harfikrkodhuenmeinudaata
chalagaya”.What lingers isnot
justhis charisma,Rafi’s silken
voice, or Sahir’swords, but the
cigarettedangling fromhis
fingers, smokecurling lazily
into theair.Themasculinity
andromanceof thatmoment
were inseparable fromsmoking.
Thiswas the 1960s, longbefore
“SmokingKills”warningsmade
theirway intocinema.
Sixdecades later, the imagery

aroundsmokingcouldnotbe
moredifferent.Theromancehas
beenstrippedaway, replacedby
AkshayKumarreminding
audiences that“Herogiriphoo
phookarnemeinnahihoti”,and
disturbingvisualsofamiddle-
agedwomanwithhalfher jaw
removedduetooralcancer,
showninmandatorytheatre
documentaries.Thetransforma-
tionhasbeendeliberateand
uncomfortable.
Thedeglamourisationof

smokinghassucceededtoa
meaningfulextent.Among
GenZ, it isno longerseenas
sophisticatedoradult,butas
dirty,unhealthy,andself-
destructive—pushedfirmlyout
of theaspirationalmainstream.
It ishardnot toseeaparallel

withIndia’sderivativesmarkets,
particularlyoptionstrading,
whichhasacquiredapowerful

allureamongpost-CovidGenZ
investors. It iswidelyperceived
asasmartandsophisticatedway
tomakequickmoney—an
impressionreinforcedbySecur-
itiesandExchangeBoardof
India (Sebi) regulationanda
densevocabularyof technical
jargonsuchasGreeks,volatility
smiles, spreads,andstraddles.
Muchason-screensmokingby
matinee idols inadvertently
madecigarettesaspirational,
optionstradinghasbenefited
frombeingtheonlywidely
accessible“get richquick”activ-
ityoperatingwithinaformal
regulatory framework.The
assuranceofexchange-backed
settlement if tradesmove
favourablyaddsaninstitutional
stampof legitimacy, lendingan
aspirationalveneer toanalready
glamourisedactivity.
ThedetailedSebiorders in

theJaneStreet (JS)andAvadhut
Sathe (AS)cases stripawaythe
illusionsurroundingretail
options trading.TheJSorder
showshowawell-capitalised
globalplayermanipulatedcash,
futures, andoptions—even in
highly liquidstocksand indices
—usingmultipleentities,
reverse trades,
andcarefully sequenced
intradayphases.
TheASorder isequally

instructive,documenting—
throughscreenshotsandtrans-
actionevidence—how₹601
crorewascollectedfromover
300,000participantsbyped-
dlingtradingcallsunder the
guiseofeducation.Together, the
orders reveal twosidesof the
sameecosystem:Extractionby
sophisticatedplayersandsupply
byunregisteredtrading-callpro-
vidersmasqueradingaseduca-
tors.ReadalongsideSebi’s
researchshowingthatover93
percentof retailoptionstraders
incur losses, itbecomesclear
wheretheodds lie.
Ifoptionstrading is tobedeg-

lamourised, theresponsemust
bemulti-dimensional.The

objectiveshouldbedeterrence,
notprohibition,without impair-
ing legitimatemarket functions
suchaspricediscoveryand
hedging.Aswithsmoking,fiscal
toolsmatter.Tobacco isnot
banned,butheavily taxed.
Inthesamespirit, so-called
“educators” teachingoptions
tradingshouldfacesintaxation
throughhighergoodsandser-
vices tax (GST)oncoursesand
advertisingrevenues.
Further,aswithcrypto

assets,profits fromoptions
tradingshouldbesubject toa
flat tax,with lossesbarredfrom
beingsetoffagainstother
income.Experiencewithsmok-
ingshowsthatevenoverwhel-
mingscientificevidence linking
it tocancerhada limited impact
until thebehaviour itselfwas
madesociallyunattractive.
Likewise,Sebi’s repeatedreports
onretail lossesareunlikely to
curbenthusiasmfor“getting
richquick” throughtrading.Cul-
tural signalling, therefore,
becomescritical. Influencers
andpublicfigureswhomGenZ
respectsmustbepersuadedto
highlight—forcefullyand
unambiguously—thedamage
causedbyoptionstrading.
Truthbetold, this isa long

anddifficultbattle thatmustbe
foughtonmultiple fronts,and
Sebicannotbeexpectedtofight
italone.Deglamourisingoptions
tradingwill requiresintaxation,
punitive treatmentofspecu-
lativegains,andsustainedcul-
tural signalling.Perhaps
decades fromnow, today’sslick
trading-appscreenshotswill
evokethesameuneasydiscom-
fortasascreenhero’scigarette
—areminderofhowderivatives,
whenmisused,becomethe
financialweaponsofmass
destructionWarrenBuffett
warnedabout.
vvvvvvvvvvvvvvvvvvvvvvvv
ThewriterheadsFee-Only
InvestmentAdvisorsLLP,aSebi-
registered investmentadvisor;
X:@harshroongta

TruThbe Told
HarsH roongta

Howoptions trading became
India’s new smoking habit
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Precious
metal funds
outperformed
in 2025

Small deviationsmaybe corrected bydirectingmoremoney
into underperforming assets like debt and equities

Returns (%)
Fund 1-year 3-year 5-year 10-year
Silver funds 102 39.6 NA NA
Gold funds 67.1 33.2 20.6 16.6
US S&P 500 Index* 20.6 24.3 18.3 NA
Debt-Medium duration 7.9 7.5 6.6 7
Short-duration fund 7.3 7.2 5.9 6.7
Liquid fund 6.2 6.8 5.6 6
Largecap 3.8 14.3 15.7 13.6
Midcap -0.8 20.5 22.2 16.5
Smallcap -9.4 18.3 23.5 16.6
*Returns of Motilal Oswal’s Index Fund (Direct).
Above one-year returns are annualised. Source: PBCS.in

RECORD DATE FOR INCOME DISTRIBUTION CUM CAPITAL WITHDRAWAL (IDCW)
NOTICE is hereby given that Sundaram Trustee Company Limited, the Trustee to Sundaram Mutual Fund, has declared Income
Distribution cum capital withdrawal (IDCW) on the face value of ` 10/- under the following schemes:

# Or subsequent business day if the specified date is a non-business day.
* Income Distribution will be done/IDCW will be paid, net of tax deducted at source, as applicable.
Pursuant to the payment of IDCW, the NAV of the scheme will fall to the extent of payout and statutory levy, if applicable. The
IDCW pay-out will be to the extent of above mentioned IDCW per unit or to the extent of available distributable surplus, as
on the Record Date mentioned above, whichever is lower. Past performance may or may not be sustained in future. All
unitholders under the IDCW Option of the above-mentioned schemes, whose name appears on the Register of Unitholders on
the aforesaid Record Date, will be entitled to receive the IDCW.

NOTICE

Scheme Name Plan Option Record Date#
Amount of IDCW*

(` per unit)
NAV per unit as on

December 12, 2025 (`)

Sundaram Aggressive Hybrid Fund
Regular

Direct

Monthly IDCW

Monthly IDCW
December 17, 2025

0.250

0.350

27.6347

42.8579

Sundaram Balanced Advantage Fund
Regular

Direct

Monthly IDCW

Monthly IDCW

0.115

0.140

15.5560

19.1330

For Sundaram Asset Management Company Ltd
Place: Chennai R Ajith Kumar
Date: December 15, 2025 Company Secretary & Compliance Officer

For more information please contact:
Sundaram Asset Management Company Ltd
(Investment Manager to Sundaram Mutual Fund)
CIN: U93090TN1996PLC034615

Corporate Office: 1st & 2nd Floor, Sundaram Towers, 46, Whites Road,
Royapettah, Chennai-14.
Contact No. (India) 1860 425 7237, (NRI) +91 40 2345 2215
www.sundarammutual.com

Regd. Office: No. 21, Patullos Road, Chennai 600 002.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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Notice is hereby given that pursuant to provisions of Section 124 of the
Companies Act, 2013 read with Investor Education and Protection Fund
Authority (Accounting,Audit, Transfer andRefund)Rules, 2016 notified by
Ministry of Corporate Affairs, as amended from time to time (collectively
referred as "IEPFRules").
Pursuant to the IEPF Rules all the equity shares of the Company in respect
of which dividends unpaid or unclaimed by the Shareholders for seven
consecutive years ormore, shall be transferred to IEPFAccount established
bytheCentralGovernment,asper theprocedurestipulated in thesaidRules.
Shareholders are advised to claim the unclaimed dividend amount from

ththe year 2018-19 onwards immediately on or before 15 March, 2026 by
sending a request letter at einward.ris@kfintech.commentioning your DP
ID/Client ID or folio no. along with self-attested copy of PAN Card and
addressproof,original cancelledcheque leaf immediately toKfinTechnologies
Limited (KFintech), the Registrar and ShareTransferAgent of the Company

rdor to the Company. The 3 Interim dividend which was declared by the
thCompany on 8 February, 2019 for financial year 2018-19, which remained

unclaimed/unpaid for a period of seven years from the date of such
thtransfer will be credited to IEPF on due date of transfer i.e 15 March, 2026.

In case the Registrar & Share Transfer agent/Company does not receive
thany communication from the concerned shareholder on or before 15 March,

2026, the Company shall proceed to transfer the shares to IEPFAuthority,
without any further notice, as per procedure set out in IEPFRules.
The Company has communicated individually to concerned shareholders
at their latest available addresses, whose shares are due for transfer to
the IEPF Account for taking necessary steps to claim dividend from the
financial year 2018-19 onwards.AList of such shareholders, who have not
encashed their dividends for seven consecutive years and whose shares
are, therefore liable to be transferred to the IEPFAuthority is available on
website of theCompanywww.bkt-tires.com.
Shareholders holding shares in physical form andwhose shares are liable
to be transferred to IEPF, may please note that the Company would be
issuing new share certificates in lieu of the original share certificates held
by them for the purpose of conversion into demat form and subsequent
transfer to demat accounts opened by IEPF Authority. Upon such issue,
the original share certificates which are registered in their name shall
stand automatically cancelled and be deemed non-negotiable. In case of
shareholders holding shares in demat form, the transfer of shares to the
demat accounts of IEPF Authority shall be effected by the Company
through the respectiveDepositories byway ofCorporateAction.
Shareholders may please note that the shares and unclaimed amounts
transferred to IEPF can be claimed back from the IEPF Authority after
following the procedure prescribed under CompaniesAct, 2013 and IEPF
Rules. Please note that no claim shall lie against the Company in respect
of unclaimed amount and shares which will be transferred to IEPF
pursuant to provisions of said rules, as amended from time to time.
In case of any queries/clarification on the subject matter, the shareholders
may contact theRegistrar &TransferAgent (RTA)/Company at:

For Balkrishna Industries Limited
Sd/-

Vipul Shah
Director & Company Secretary

DIN: 05199526

Notice
Transfer Of Equity Shares Of The Company To

Investor Education And Protection Fund (IEPF) Account

Place: Mumbai
Date: 12.12.2025

KfinTechnologies Ltd
Unit : (Unit: Balkrishna Industries
Limited)
Mr. RajeshPatro
Manager (CorporateRegistry)
SeleniumTowerB, Plot No. 31-32
Gachibowli, Financial District,
NanakramgudaHyderabad–500032
Toll free: 1- 800-309-4001
Email: rajesh.patro@kfintech.com
or einward.ris@kfintech.com

Balkrishna Industries Limited
BKTHouse,C/15,Tradeworld,
KamalaMills Compound,
Senapati BapatMarg,
LowerParel,Mumbai 400013,
Tel No. 022-66663800,
FaxNo. 022-66663898,
or at email : shares@bkt-tires.com

balkrishna industries limited
CIN NO: L99999MH1961PLC012185

Regd. Office : - B-66, Waluj MIDC, Waluj Industrial Area,
Chhatrapati Sambhajinagar - 431136, Maharashtra, India.

Tel No. +91 22 6666 3800 Fax: +91 22 6666 3898/99
website: www.bkt-tires.com E-mail : shares@bkt-tires.com




