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Abhishek Singh, 43, a
Ghaziabad-based business-
man, began investing in

equities two years ago, expecting
annual returns of 18-20 per cent.
However, the January 6, 2025, fall in
the Sensex by 1,400 points and the
frequent bouts of volatility over the
past three months have shaken his
confidence.

Novice investors like Singh must
understand that volatility is an inher-
ent part of equity markets and learn
to navigate through such phases.

Whatisdrivingvolatility?
Elevatedvaluations, indices reaching
lifetime highs, disappointing earn-
ings growth, and persistent geopolit-
ical tensions have contributed to the
recent volatility.

“The heightened volatility at the
start of 2025, especially the sharp fall
witnessed on Monday, was likely
fuelled by concerns regarding the
HMPV (human metapneumovirus)
virus, though its severity and eco-
nomic impact remainunclear, aswell
as subdued quarterly updates ahead
of the thirdquarter earnings season,”
saysShreyasDevalkar, headof equity,
AxisMutual Fund.

US President-elect Donald
Trump’s “America First” policies
could boost US economic growth but
may also lead to higher inflation,
interest rates, bond yields, and a
strongerdollar. “Manyemergingmar-
ket currencies, including the rupee,
are already under pressure,” says
Devalkar.All this coulddampen flows
into emerging markets, including
India, in the near term.

Equity earnings have slowed due

to reduced capital expenditure
ahead of elections,
weak consump-
tion, and sluggish
exports.

India’s broader
markets have seen
significant gains
over the past four
years. “This has
attracted incremen-
tal flows into SMEs
(small and medium
enterprises),micro, and
small-cap stocks. While
earnings growth has been
strong due to a low base and
increasedgovernment spending, val-
uations have run ahead of earnings
growth,” says JatinKhemani,manag-
ing partner and chief investment
officer, Stalwart InvestmentAdvisors
LLP. He warns that stocks with no
track record, especially in the SME
space, are tradingat astronomical val-
uations. “Investors areunderestimat-
ing risks, particularly on the execu-
tion side,” says Khemani.

Stayinvested
Long-term equity data from 1980-
2024 show more than 10 per cent
declines in all but four years.
“Investors need to treat a 10-20 per
cent fall as the norm,” says Arun
Kumar, head of research,
Fundsindia.com.

Equities generate returns
aligned with nominal

GDP growth over the
long term. “India
remains one of
the fastest-grow-
ing economies
globally, with
robust domes-
tic demand, a
resilient econ-
omy, anda sound

financial system,”
says Devalkar.
Equities offer infla-

tion-beating returns and
the opportunity to build wealth
through compounding. “Time in the
market is more important than tim-
ing themarket,” adds Devalkar.

Resiliencethrough
diversification
To navigate volatility, investorsmust
diversify their portfolios.Most inves-
tors shouldallocate around20-30per
cent to a mix of debt and gold. Debt
provides stability. “If there is a steep
fall, you can transfer funds fromdebt
into equities,” says Kumar. Gold,
which tend to perform well during
equity downturns, acts as a hedge.

Diversifying geographically and
across market caps and investment
styles can also enhance resilience.
“Different geographies perform well
atdifferent times.Andwhilemomen-

tum and alpha strategies have done
well recently, investors could move
towards quality if the economy slows
further,” says Vishal Dhawan, chief
financial planner, PlanAheadWealth
Advisors.

Investors should exercise caution
vis-à-vis sector funds, which require
precise entry and exit timing, and
carry high concentration risk. “If at
all you invest in these funds, do so
when their past performance is lack-
lustre,” says Kumar. Limit exposure
to 10-15 per cent of the equity
portfolio.

After the rally in small caps, rebal-
ance portfolio. “Valuations are very
high. Investorsneed topare exposure
to small-cap stocks,” says Dhawan. A
10-15per cent exposurewouldbe suf-
ficient.Donot stop systematic invest-
ment plans (SIPs) in funds amid vol-
atility.

Soundbusinessesatfair
valuations
Direct equity investors should focus
on business quality and valuations.
“What matters in the long term is
whether the business is good and the
valuation at which it was purchased
was fair,” saysManishBhandari, chief
executive officer and portfolio man-
ager, Vallum Capital Advisors. He
suggested staying committed to
chosen stocks while reviewing the
portfolio at key turning points.

Investors should consider reduc-
ing exposure toovervalued segments
and moving towards those offering
better risk-reward. “The BFSI (bank-
ing, financial services, and insurance)
sector, which constitutes nearly a
thirdof the indexandprofit pool, has
beena laggard in the recentbullmar-
ket. Large private banks and stand-
alone health insurance companies
appear well-positioned for the
next three to five years,” says
Khemani. He recommends paring
exposure to SMEs, micro and
smallcaps.

Thewriter isaMumbai-based
independent financial journalist

Highinflation,evenifitis
predictable,devastatesthe
retirementofpeoplewhodo
notstudypersonalfinancein
detail.Ihavepreviously
writtenthatthepost-tax
returnsonourentirecorpus
overourlifetimewilllikelybe
intheballparkofinflation.
Also,a60-year-old(let’scall
her‘X’)shouldplanthather
corpuslastsroughlytillthe
ageof90,i.e.,for30years.
Hence,shecanspendone-
thirtieth(i.e.3.3percent)of
hercorpusinherfirstyearof
retirement.

Persistenthighinflation
indevelopingcountries,
includingIndia,confuses
peopleandmakesthem
spendmuchmorethanthey
shouldduringretirement.
Forsimplicity,let’sassume
thatpeopleliveexactlytill
theageof90.Andlet’sstart
withanimaginaryworldwith
zeroinflationandzeropost-
taxinterest.Here,the
arithmeticisverysimple.
Let’sassumethatXhasa
corpusof~10crore,spends
~33lakhinthefirstyearof
retirementandisleftwith
~9.67croreattheendofthe
year.ItisclearthatX’scorpus
hasreducedinthefirstyear
ofretirement.Andthishelps
Xtorealisethatsheshould
notspendmorethan~33lakh
eachyear.Xcontinuesto
spend~33lakheachyearand
exactlyattheageof90,X’s
corpusdropstozero.

Nowconsiderahigh-
inflationdevelopingcountry.
Let’sassumeaconceptually
similarsituationofinflation
of6percentandpost-tax
interestof6percent.Xis
temptedtospendthe~58
lakhofinterestincomeinthe
firstyearofretirement.
Luckily,shehappenstohave
acompetentfinancial
plannerwhoconvincesherto
spendonly~33lakhinthe
firstyearofretirement.She
withdrawsthis~33lakhon
thefirstdayoftheyearand
theremaining~9.67crore
earnsaninterestof6percent,
whichis~58lakh.Henceher
corpusattheendoftheyear
is~10.25crore.Dueto
inflation,herexpensesinthe
secondyearofretirement
growto~35lakhbutdespite
that,eachyearhercorpus
keepsincreasing.

Intheyearwhensheis73
yearsold(ingeneral,atthe
beginningoftheyear),her
expensesof~71lakharenow
morethanherinterestof~68
lakh.Henceattheageof74,
hercorpusatthebeginning
oftheyearof~12.06croreis
marginallylessthanitwas

oneyearearlier.Her
expenseskeepgrowing,her
interestkeepsreducingand
hercorpuskeepsdropping
graduallyeachyear.

Intheyearwhensheis82
yearsold,hercorpusatthe
beginningoftheyearis~9.61
crore.Forthefirsttime,ithas
droppedbelowthecorpuson
thedayofherretirement.Her
expensesarenowseveral
timesherinterest.So,
terrifyingly,hercorpusis
droppingrapidlyeachyear.

Finally,intheyearwhen
sheis89yearsold,bothher
corpusatthebeginningofthe
yearandherexpensesare
~1.81crore.Hence,herentire
corpusisspentbythelastday
ofherlifewhensheturns90
yearsold.Highinflationwas
thecauseofallherconfusion.
So,itissimplerforXtodothe
calculationassumingthe
imaginaryworldofzero
inflationandzeropost-tax
interestincome.

Thewriter isanhourly-fee
financialplannerandaSebi
RIAatFiduciaries.in.Hewas
aprivate-equity investor for
12years
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Avoidoverspendingin
earlyyearsofretirement

Direct stock investors: Seek
refuge in quality stocks
MFinvestorsshould
limitexposureto
volatilecategories
likesmallcap
andmomentum

COPING WITH MARKET VOLATILITY

WORST HIT
Sevenindicesthathavedeclinedthemostoverpastthreemonths

Returns (%)
Index 3-month 1-year 3-year 5-year 10-year
Nifty Energy -18.7 -1.7 12.5 16.2 14.7
Nifty 200 Momentum 30 -16.1 12.4 13.9 21.9 18.2
Nifty High Beta 50 -16.1 -4.9 14.9 18.5 6.1
Nifty Metal -16.0 4.8 13.0 23.8 12.3
Nifty Commodities -15.8 2.8 10.3 17.6 11.4
Nifty500 Momentum 50 -15.8 15.3 16.7 27.7 19.1
Nifty PSE -15.7 13.9 30.9 23.2 9.9

Data as on December 10, 2025 Source: Navigation RA

Age(yrs) Corpus(~cr) Expenses (~cr) Interest (~cr)

60 10 0.33 0.58

61 10.25 0.35 0.59

73 12.09 0.71 0.68

74 12.06 0.75 0.68

82 9.61 1.2 0.5

89 1.81 1.81 0

RETIREMENT CORPUS:
INITIAL GROWTH, THEN

RAPID DEPLETION

CIN: L17124MP1947PLC000410
Registered Office: P.O. Birlagram, Nagda - 456 331, Dist. Ujjain, Madhya Pradesh, India. Tel.: +91 7366-246766

Corporate Office: Aditya Birla Centre, “A” Wing, 2nd Floor, S.K. Ahire Marg, Worli, Mumbai - 400 030, Maharashtra, India
Tel. No.: +91 22 6652 5000 / 2499 5000 E-mail: grasim.secretarial@adityabirla.com ; Website: www.grasim.com

GRASIM INDUSTRIES LIMITED

1. The Company has sent Second and Final Call Notice on 17th December 2024 to the shareholders of partly paid-up equity shares, whose names appeared
on the Register of Members as on 13th December 2024 (“Second and Final Call Record Date”) for making the payment of Second and Final Call money
of ₹ 906/- (comprising of ₹ 1/- towards face value and ₹ 905/- towards premium) per partly paid-up equity share. The last date for making the payment
of Second and Final Call money is 20th January 2025.

2. The period for payment of money for the Second and Final Call has commenced from 6th January 2025 (Monday) and shall continue until
20th January 2025 (Monday). You are accordingly requested to make the payment of money for the Second and Final Call on or before 20th January 2025 (Monday).

3. The Second and Final Call Notice, along with detailed instructions, ASBA application form and payment slip can be downloaded from the Company’s website at
https://www.grasim.com/investors/rights-Issue or from the website of KFin Technologies Limited (‘KFin’) i.e. https://rights.kfintech.com/callmoney or from
the website of the Stock Exchanges.

4. The payment of Second and Final Call money can be made by choosing any one of the following modes:
(a) Online ASBA;
(b) Physical ASBA;
(c) 3-in-1 online trading demat bank account; or
(d) Deposit of cheque / demand draft with the ‘Collection Centres’ of Axis Bank Limited along with the payment slip.

5. For points (a) and (b) as above - Shareholders can refer the list of existing Self-Certified Syndicate Bank (‘SCSBs’) at https://www.sebi.gov.in/sebiweb/
other/OtherAction.do?doRecognisedFpi=yes&intmId=35 for point (c) as above Shareholders are requested to check with their respective brokers
for the exact process to be followed and note that this payment method can be used only if the concerned broker has made this facility available to
their customer. The Company or KFin will not be responsible for the non-availability of this payment method to the shareholders and for point (d) as
above - Shareholders can refer the details of Collection Centres of Axis Bank Limited as provided in the detailed instructions as well as payment slip.
For any query, you may refer to FAQs on the Company’s website at https://www.grasim.com/investors/rights-Issue and on the website of Kfin at
https://rights.kfintech.com/callmoney.

6. Shareholders may also note that the trading in ISIN IN9047A01029 representing ₹ 1/- per partly paid-up equity shares has been suspended by the Stock
Exchanges w.e.f. 13th December 2024 (i.e. on closing of trading hours of 12th December 2024). The Rights Equity Shares of ₹ 2/- each will be credited
under existing ISIN INE047A01021 and is estimated to be available for trading within two weeks from the last date of payment of Second and Final call
money i.e., 20th January 2025.

7. The consequences of failure of payment of Second and Final Call money are given below:
(a) Interest @ 10.00% (Ten per cent only) p.a. will be payable for delay in payment of Second and Final Call money beyond 20th January 2025 till the

actual date of payment;
(b) The Company shall be entitled to deduct from any future dividend payable to you, all sums of money outstanding on account of calls and interest;

due thereon in relation to the partly paid-up equity shares of the Company; and
(c) The partly paid-up equity shares of the Company currently held by you, including the amount already paid thereon may be liable to be forfeited on

failureto pay the Second and Final Call money, in accordance with the Articles of Association of the Company and the Letter of Offer.

8. For any query related to the Second and Final Call, you may reach out to KFin as under:
(a) Call their toll-free number 1800 309 4001 [operational from Monday to Saturday from 9:00 A.M. (IST) to 5:00 P.M. (IST)];
(b) WhatsApp them by typing “Hi” to +91 99304 73592; or
(c) E-mail to them at einward.ris@kfintech.com

9. All capitalized terms not defined herein would have the same meaning as attributed to it in the Company’s Letter of Offer dated 4th January 2024.

For Grasim Industries Limited

sd/-
Sailesh Kumar Daga

Company Secretary and Compliance Officer
FCS 4164

Place: Mumbai
Date : 11th January 2025

REMINDER FOR PAYMENT OF SECOND AND FINAL CALL MONEY WHICH CLOSES ON 20THJANUARY 2025

FOR THE ATTENTION OF SHAREHOLDERS OF PARTLY PAID-UP EQUITY SHARES
IDBI TRUSTEESHIP SERVICES LTD

CIN: U65991MH2001GOI131154
Address: Gr Flr, Universal Insurance Bldg, Sir PhirozshahMehta Rd., Fort Bazargate Mumbai Mumbai Mh 400001

APPENDIX IV-A [See proviso to rule 8(6)]
SALE NOTICE FOR AUCTION OF IMMOVABLE PROPERTIES

A/c - SKIL Shipyard Holdings Private Limited
E-Auction Sale Notice for Sale of Immovable Secured Assets under the Securitizations and Reconstruction of Financial
Assets and Enforcement of Security Interest Act, 2002 (SARFAESI Act) read with proviso to Rule 8 (6) of the Security Interest
(Enforcement) Rules, 2002 (“Rules”).
That, IDBI Trusteeship Services Limited (“Debenture Trustee”), are acting in its capacity as Debenture Trustee in trust
and for the benefit of Debenture Holder viz. Edelweiss Asset Reconstruction Company Limited (Trustee of EARC
Trust SC 428) (“EARC/Debenture Holder”) under Debenture Trust Deed dated December 24, 2014 [“Debenture Trustee
Deed (DTD)”] executed with SKIL Shipyard Holdings Private Limited (“the Borrower/ the Issuer”).
The debt of the Borrower together with underlying Security Interest has been assigned by Edelweiss Finvest Limited (“EFL/
Assignor”) in favour of Edelweiss Asset Reconstruction Company Limited / Debenture Holder acting in its capacity as the
trustee of EARC Trust SC 428 (“EARC”) vide Assignment Agreement dated March 18, 2021. Pursuant to the said assign-
ment, EARC has stepped into the shoes of the Assignor and therefore, exercises its rights as the secured creditor and sole
Debenture Holder.
Subsequently, Debenture Trustee, acting on behalf of its sole Debenture Holder has taken possession of the below-mentioned
mortgaged properties on April 29, 2022 under section 13(4) read with Rule 8 (1) of SARFAESI Act and Rules there under.
Notice is hereby given to the public in general and in particular to the Borrower i.e. SKIL Shipyard Holdings Private Limited
(under CIRP) & to the Resolution Professional of the Borrower i.e. Mr. Abhijit Gokhale, Nayroh-Goa Resort Private Limited,
Silver-East Infrastructure Private Limited (f.k.a. Karanja Infrastructure Private Ltd.), Navi Mumbai Smart City Infrastructure
Ltd., SKIL Infrastructure Limited, Montana Infrastructure Ltd., M/s. Metropolitan Industries, Mr. Bharat A. Shah, Soothing
Trading Company Private Ltd., Nikhil Prataprai Gandhi & Bhavesh Prataprai Gandhi being the Personal Guarantor, Corporate
Guarantor and Security Providers respectively to the Borrower, that the below described immovable property mortgaged to
the Secured Creditor, the possession of which has been taken by the Authorised Officer (“AO”) of Debenture Trustee, will
be sold on “As is where is”, “As is what is”, “Whatever there is” and “No Recourse” basis on February 11, 2025 for
recovery of Rs. 1,95,11,04,383/-. (Rupees One Hundred Ninety- Five Crore Eleven Lakh Four Thousand Three Hun-
dred Eighty Three Only) due and payable as on 31st March 2024 together with further interest and other
expenses/costs thereon, from the Borrower, Nayroh-Goa Resort Private Limited, Silver-East Infrastructure Private
Limited (f.k.a. Karanja Infrastructure Private Ltd.), Navi Mumbai Smart City Infrastructure Ltd., SKIL Infrastructure
Limited, Montana Infrastructure Ltd., M/s. Metropolitan Industries, Mr. Bharat A. Shah, Soothing Trading Company
Private Ltd., Nikhil Prataprai Gandhi & Bhavesh Prataprai Gandhi.
The reserve price along with the details of e-auction and description of the immovable property are as follows:
Reserve Price Fixed Earnest Money Deposit Date of Inspection Date of Auction
Rs.39,00,00,000/- Rs.3,90,00,000/- 24-01-2025 11-02-2025
Increment in Bidding Rs. 10,00,000 (Rupees Ten Lakh Only)
Last Date of Submission of Bid Before 5:00 PM on February 10, 2025
e-Auction Portal https://edelweissarc.auctiontiger.net
Helpdesk 09265562821, 09265562818, 09978591888

arc@auctiontiger.net, support@auctiontiger.net
Date & time of e-Auction February 11, 2025 (Tuesday) at 12:00 Noon to 1:00 pm with unlimited

extensions of 5 minutes each
Description of Secured Assets put for Auction

Description of the Property
All those piece and parcel of land bearing New Survey No.352/1 known as "Vatoriant" or "Vadtury" or Vatorem" or "Vatorein"
admeasuring 2,14,750 sq. mtrs., situated at Loliem, Taluka and Registration Sub-District of Canacona , District of South
Goa, in the state of Goa, being described in the Land Registration Office of Judicial Division of Quepem, at Quepem, under
Description Nos. 449, 450 and 455 at folios 316, 320 and 338 of Book-B-3 and enrolled in the Taluka Revenue Office of
Canacona as a single entity, under Matriz No, 943 and bounded as under: On or towards the East: By Survey No.
351/1,7,19,6P and 6A, On or towards the West: By Arabian Sea, On or towards the North: By Survey No. 352/2 and 3;
355 and; On or towards the South: By Survey Nos. 347/2, 349/1 and a Rivulet
For detailed terms and conditions of the sale, please refer to the link provided in IDBI Trusteeship Services Limited’s
website i.e. https://idbitrustee.com/ Mr. Prasad Tilve, Contact No.80974 74625, E-mail:prasad.tilve@idbitrustee.com
OR Ankita Goel, Contact No.9888566854, E-mail: Ankita.goel@edelweissarc.in
Date: January 13, 2025 Sd/- Authorised Officer
Place: Mumbai For IDBI Trusteeship Services Limited


