
year-end portfolio review 

Rebalance by booking partial  
profits in gold, silver, US funds 

himali patel 

 

The end of the year presents inves-
tors with an opportunity to review 
their portfolios and assess whether 
they remain aligned with their 
financial goals. While those working 
with financial advisors can rely 
on professional reviews, do-it-
yourself investors should 
undertake this exercise 
themselves to prepare 
for the year ahead. 

Why  a review matters 
A year-end review enables 
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 
grown disproportionately or lagged, 
thereby altering its risk profile,” says 
Niranjan Avasthi, senior vice presi-
dent, Edelweiss Mutual Fund. 

This exercise also allows inves-
tors to realign their portfolios with 
changing market conditions and 
evolving personal objectives. 

Asset-class performance in 2025 
Gold and silver delivered strong 
gains in 2025. “Global economic 
uncertainty, along with a weaker US 
dollar, increased the demand for 
safe-haven assets. Silver also gained 
due to strong industrial demand and 
supply constraints,” says Avasthi. 

Within equities, international 
markets outperformed domestic 
ones, with the United States (US) 
and China performing particularly 
well. Among domestic equity funds, 
after five years of underperform-
ance, large-cap funds beat mid-cap 
and small-cap funds, as elevated 
valuations in the latter limited 
further upside. Heightened volatil-
ity also led investors to favour large, 
stable businesses. 

Debt funds delivered modest 

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

Rebalancing discipline 
Investors should follow a pre-defined 
review schedule. “The financial plan 
and goals should be reviewed 
annually, while the investment port-
folio should be checked quarterly or 
half-yearly,” says Vishal Dhawan, 
founder and chief executive officer, 
Plan Ahead Wealth Advisors. 

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, 
equity versus debt), use relative drift 
limits of 15–20 per cent of the target 
allocation. So, a 50 per cent equity 
target implies a 7.5 - 10 percentage-
point band. For smaller sub-
buckets, apply absolute bands of 3–5 
percentage points,” he says. 

Sachin Jain, managing partner, 
Scripbox, suggests rebalancing 
when allocations deviate by 5 per-
centage points. 

Minor deviations can be cor-
rected through fresh investments or 
adjustments to systematic invest-
ment plans (SIPs). “This helps avoid 
both tax and exit loads,” says Ankur 
Punj, managing director, business 
head, Equirus Wealth. 

Larger deviations may require 
selling outperforming assets. When 
selling, investors should try to mini-
mise the tax and exit-load implica-
tions. “Prioritise units that have 
completed their exit-load periods and 
qualify as long-term holdings, so that 
you benefit from lower long-term 
capital gains (LTCG) tax rates and the 
annual exemption of ~1.25 lakh 
allowed on equity sales,” says Punj. 

Dhawan cautions that investors 
should understand the tiered exit-
load structure of some funds, 
wherein charges reduce over time. 

Sometimes, rebalancing should 
take precedence over tax consider-
ations. “One is when your goal has 
been achieved and the focus has 
shifted from growth to preservation. 
The other is when you want to exit a 
security that no longer meets your 
quality criteria,” says Jain. 

Align with life-stage changes 
Doshi advises immediate rebalanc-
ing if a life event or goal change 
renders the existing asset allocation 

unsuitable. Income changes alter 
investment capacity. “Higher 
income allows investors to increase 
their SIP contributions or invest 
larger lump sums,” says Feroze 
Azeez, joint chief executive officer, 
Anand Rathi Wealth. 

However, higher income alone 
should not dictate risk-taking. 
“Investors should go through a 
formal risk-profiling exercise before 
changing their asset allocation,” says 
Abhishek Kumar, Securities and 
Exchange Board of India (Sebi)-reg-
istered investment adviser and 
founder, SahajMoney.com. 

If income declined during the 
past year, Kumar suggests allocating 
more to liquid, low-risk assets and 
strengthening the emergency fund. 

Investors must also factor in their 
reaction to volatility over the past 
year. “Those who lost sleep or felt 
pressured to sell during market 
declines should move to a more con-
servative allocation, despite a long 
horizon,” says Kumar. 

Age influences asset allocation 
by affecting the investment time 
available. “Younger and middle-
aged investors with long-term goals, 
such as retirement 15 to 20 years 
away, can maintain an 80:20 equity-
to-debt mix,” says Azeez. 

Investors who have moved into 
their late 40s and 50s have greater 
responsibilities and shorter horizons. 
“Allocations should move towards a 
more balanced mix to protect 
accumulated wealth while allowing 
for moderate growth,” says Azeez. 

Risk appetite, shaped by individ-
ual experience, also plays a decisive 
role. “The conventional ‘100 minus 
your age’ rule should not be used as an 
asset-allocation strategy,” says Kumar. 

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, 
while allowing time to plan exits and 
optimise tax outcomes,” says Azeez. 
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The writer is a Mumbai-based  
independent journalist

One of my enduring memories 
from Hindi cinema is Dev 
Anand, the epitome of the 
romantic hero, playing a  
carefree army officer and lip-
syncing to Mohammed Rafi’s 
“Har fikr ko dhuen mein udaata 
chala gaya”. What lingers is not 
just his charisma, Rafi’s silken 
voice, or Sahir’s words, but the 
cigarette dangling from his 
fingers, smoke curling lazily 
into the air. The masculinity 
and romance of that moment 
were inseparable from smoking. 
This was the 1960s, long before 
“Smoking Kills” warnings made 
their way into cinema. 

Six decades later, the imagery 
around smoking could not be 
more different. The romance has 
been stripped away, replaced by 
Akshay Kumar reminding  
audiences that “Herogiri phoo 
phoo karne mein nahi hoti”, and  
disturbing visuals of a middle-
aged woman with half her jaw 
removed due to oral cancer, 
shown in mandatory theatre 
documentaries. The transforma-
tion has been deliberate and 
uncomfortable. 

The deglamourisation of 
smoking has succeeded to a 
meaningful extent. Among 
GenZ, it is no longer seen as 
sophisticated or adult, but as 
dirty, unhealthy, and self-
destructive — pushed firmly out 
of the aspirational mainstream. 

It is hard not to see a parallel 
with India’s derivatives markets, 
particularly options trading, 
which has acquired a powerful 

allure among post-Covid GenZ 
investors. It is widely perceived 
as a smart and sophisticated way 
to make quick money — an 
impression reinforced by Secur-
ities and Exchange Board of 
India (Sebi) regulation and a 
dense vocabulary of technical 
jargon such as Greeks, volatility 
smiles, spreads, and straddles. 
Much as on-screen smoking by 
matinee idols inadvertently 
made cigarettes aspirational, 
options trading has benefited 
from being the only widely 
accessible “get rich quick” activ-
ity operating within a formal 
regulatory framework. The 
assurance of exchange-backed 
settlement if trades move 
favourably adds an institutional 
stamp of legitimacy, lending an 
aspirational veneer to an already 
glamourised activity. 

The detailed Sebi orders in 
the Jane Street (JS) and Avadhut 
Sathe (AS) cases strip away the 
illusion surrounding retail 
options trading. The JS order 
shows how a well-capitalised 
global player manipulated cash, 
futures, and options — even in 
highly liquid stocks and indices 
— using multiple entities, 
reverse trades,  
and carefully sequenced  
intraday phases. 

The AS order is equally 
instructive, documenting — 
through screenshots and trans-
action evidence — how ₹601 
crore was collected from over 
300,000 participants by ped-
dling trading calls under the 
guise of education. Together, the 
orders reveal two sides of the 
same ecosystem: Extraction by 
sophisticated players and supply 
by unregistered trading-call pro-
viders masquerading as educa-
tors. Read alongside Sebi’s 
research showing that over 93 
per cent of retail options traders 
incur losses, it becomes clear 
where the odds lie. 

If options trading is to be deg-
lamourised, the response must 
be multi-dimensional. The 

objective should be deterrence, 
not prohibition, without impair-
ing legitimate market functions 
such as price discovery and 
hedging. As with smoking, fiscal 
tools matter. Tobacco is not 
banned, but heavily taxed.  
In the same spirit, so-called 
“educators” teaching options 
trading should face sin taxation 
through higher goods and ser-
vices tax (GST) on courses and 
advertising revenues. 

Further, as with crypto 
assets, profits from options  
trading should be subject to a 
flat tax, with losses barred from 
being set off against other 
income. Experience with smok-
ing shows that even overwhel-
ming scientific evidence linking 
it to cancer had a limited impact 
until the behaviour itself was 
made socially unattractive.  
Likewise, Sebi’s repeated reports 
on retail losses are unlikely to 
curb enthusiasm for “getting 
rich quick” through trading. Cul-
tural signalling, therefore, 
becomes critical. Influencers 
and public figures whom GenZ 
respects must be persuaded to 
highlight — forcefully and 
unambiguously — the damage 
caused by options trading. 

Truth be told, this is a long 
and difficult battle that must be 
fought on multiple fronts, and 
Sebi cannot be expected to fight 
it alone. Deglamourising options 
trading will require sin taxation, 
punitive treatment of specu-
lative gains, and sustained cul-
tural signalling. Perhaps 
decades from now, today’s slick 
trading-app screenshots will 
evoke the same uneasy discom-
fort as a screen hero’s cigarette 
— a reminder of how derivatives, 
when misused, become the 
financial weapons of mass 
destruction Warren Buffett 
warned about. 
vvvvvvvvvvvvvvvvvvvvvvvv 
The writer heads Fee-Only 
Investment Advisors LLP, a Sebi-
registered investment advisor; 
X: @harshroongta

TRUTH BE TOLD 

 harsh roongta

How options trading became 
India’s new smoking habit
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Precious 

metal funds 

outperformed 

in 2025 

Small deviations may be corrected by directing more money 
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 and Refund) Rules, 2016 notified by 
Ministry of Corporate Affairs, as amended from time to time (collectively 
referred as "IEPF Rules").
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 or more, shall be transferred to IEPFAccount established 
bytheCentralGovernment,asper theprocedurestipulated in thesaidRules.
Shareholders are advised to claim the unclaimed dividend amount from 

th
the year 2018-19 onwards immediately on or before 15 March, 2026 by 
sending a request letter at einward.ris@kfintech.com mentioning 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 Share TransferAgent of the Company 

rdor to the Company. The 3 Interim dividend which was declared by the 
th

Company 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 IEPF Authority, 
without any further notice, as per procedure set out in IEPF Rules.
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 IEPF Authority is available on 
website of the Company www.bkt-tires.com. 
Shareholders holding shares in physical form and whose 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 respective Depositories by way of Corporate Action.
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 Companies Act, 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 the Registrar & Transfer Agent (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

Kfin Technologies Ltd
Unit : (Unit: Balkrishna Industries 
Limited)
Mr. Rajesh Patro
Manager (Corporate Registry) 
Selenium Tower B, 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
BKT House, C/15, Trade world, 
Kamala Mills Compound, 
Senapati Bapat Marg, 
Lower Parel, Mumbai 400013, 
Tel No. 022-66663800, 
Fax No. 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 
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