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RETIRE SMART

How much is enough for retirement?

Start early, invest in a mix of assets that
beats inflation by a comfortable margin

SAI PRABHAKAR YADAVALLI
BLResearch Bureau

One needs to build a large corpus
through one’s working life so that an
equally-long retired life can be spent
without any financial hardship. The
commitment to such plans, stretch-
ing over decades, can be hard to main-
tain without a firm grasp of the vari-
ous factors involved. Here’s what you
need to know about accumulating for
retirement by factoring in your indi-
vidual risk appetite.

Life expectancy

The maintenance amount required in
20-40 years can be calculated by ap-
plying inflation to that amount. The
typical maintenance amount of I3
lakh (X) per year (325,000 per month
for a 30-year-old) will translate to 16
lakh by the age of 65, if inflation is as-
sumed to be 5 per cent per year. At an
inflation of 6 per cent, it will be 7.7X
(X23. lakh) and 3.9X (X11.8 lakh) at 4
per cent inflation.

This is just the annual maintenance
and still not the retirement corpus. To
generate 55X (16 lakh) every year
from the age of 65 to 100 years, which
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should pay out at an inflation rate of 5
per cent, from a fund that generates
returns of 4 per cent per year (-100 bps
toinflation, conservatively), the retire-
ment corpus should be 227X (6.8
crore). By having invested 227 times
current annual maintenance after 35
years in a low-yield bond, the 30-year-
old can survive his/her retirement’s 35
years, given inflation stays below 5 per
cent.

One can assume a shorter life ex-
pectancy of 90 years, which lowers the
required fund to 156X (34.7 crore), but
retirement planning has to err on the
side of longevity as the main risk is
outliving the fund.

The current annual maintenance
amount (X3 lakh)at the heart of all the
assumptions does not include hous-
ing and insurance costs, which should
be arranged by the individual. The
227x would be similarly applied to cur-
rent-year rentals and a lot more to
spare for meeting medical emergen-
cies, if not done so. The current dis-
pensation, inclined towards not own-
ing a house, egged on by various
financial industry experts, might
prove prohibitively expensive at re-
tirement. Similarly, one should have
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tied down a comprehensive health in-
surance and completed waiting peri-
ods with accumulated bonuses by re-
tirement.

Building the corpus

Just as compounding inflates the cor-
pus to 227x times on retirement day,
one should employ the same com-
pounding to generate such funds dur-
ing one’s working life. Compounding
needs time to work its magic, hence
the saying in investing is ‘start early’
The investment avenue itself can be
divided into equity and debt, with
base assumption of returns at +500
bps/+100 bps premium over inflation
from equity and debt respectively.

Over long stretches, equities have
provided low double-digit returns
and debt investment should provide a
premium over inflation. But the crit-
ical aspect is the split of investment
between the two.

Assuming an aggressive 90/10
equity/debt split at the age of 30 and
slowly moving towards an exact re-
versal of allocation by age of 65, and
with the above-mentioned returns,
the 30-year-old should invest 0.5X
(X1.5lakh) every year into his/her port-

Factors in calculating

retirement corpus
Base assumptions (%)
Inflation 5.0
Capital protection fund 4.0
Equity returns 10.0
Debt returns 6.0
Income growth 5.2

Financial metrics common sized (%)

Targets

Annual

maintenance at 30 3:00:000 X
Annual

maintenance at 65 16:54,805) 55X
Retirement

- 6,80,59,538 | 227X
Investment portfolio

At the age of 30 1,49,732 | 0.5X
At the age of 40 4,26,828 | 1.4X
At the age of 50 14,30,720 | 4.8X

folio to generate the retirement cor-
pus of 227X (6.8 crore) by the age of 65.

Assuming components of annual
income as maintenance, savings and
40 per cent allocation to housing, in-
surance and others, the portfolio al-
location of 0.5X would translate to 20
per cent savings rate. The above also
assumes income growth at 20bps
above inflation or 5.2 per cent. The
high growth in equity, high propor-
tion in equity and increasing income,
hence savings, are generating such
compounding effects. If one invests
entirely in equity or entirely in debt
all through the build-up phase, the in-
vestment at age of 30 would be .4X
(X115 lakh) or 0.86X (X2.6 lakh) per an-
num. But one is extremely risky and
the other sub-optimal for any risk pro-
file. One should ideally be placed
between the two extremes, and ac-
cording to personal risk aversion.

If the same 30-year-old decides to
start retirement planning by age 40,
with a similar equity-debt split, the re-
quired investment amount (to gener-
ate 227X by 65) would increase to 1.4X
(X4.271lakh). By missing a decade of in-
vestment returns, the portfolio would
demand a higher outlay of 35 per cent
savings (assuming same annual main-
tenance at X or X3 lakh).

At the age of 50 the portfolio re-
quired moves to 4.8X (314.3 lakh) or 50
per cent savings rate.
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Reducing the odds of losing capital

Here are some ways retail investors can avoid paying too much for quality

SO MINHAS

As institutional investors, we have typ-
ically seen that there exists an inform-
ation asymmetry between institu-
tional and retail investors. Retail
investors have limited access to qual-
ity research and many other con-
straints to deal with.

Retail investors therefore are some-
times left with no option but to: 1.
Either buy a stock at expensive valu-
ations 2. Invest in momentum behind
a stock 3. get caught off-guard when a
management ill-treats  minority
shareholders. All these actions greatly
increase the odds of a permanent loss
of capital. We believe that the golden
rule of investing is to never lose cap-
ital; all other rules come later. One way
in which retail investors can make up
for the information asymmetry as
compared to institutional investors is
by adopting a clear framework to in-
vesting and adhering to the rules. In

Filtering based on ROE

Criteria Median % Companies

returns  with negative
(%) returns for
10 years

10 year average ROE

greater than 15% 21 2

10 year average ROE

is less than 15% 9 23

Criteria Median % Companies

returns  with negative
(%) returns for

5 years
5 year average ROE
greater than 15% 20 13
5 year average ROE
is less than 15% 2 46

Criteria: 3 year average

ROE greater than 15%
Median returns (%)
Entry TTM PE is less than 15x 30

Entry TTM PE is between 15-25x 31
Entry TTM PE is greater than 25x 23

Criteria: 5 year average

ROE greater than 15%
Median returns (%)
Entry TTM PE is less than 15x 20

Entry TTM PE is between 15-25x 17
Entry TTM PE is greater than 25x 19
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our analysis, filtering stocks in the fol-
lowing order and then selecting can
reduce the odds of losing capital.

Quality of a Management: In
our discussions with a lot of re-
tail investors, we have seen
that what is often not in
public knowledge is the
quality/ethics of a man-
agement.

Life would be much
simpler if we could
tag a management as
red/yellow/green
based on their gov-
ernance practices.

Investors could,
however, use the fol-
lowing  rule of
thumb (list is not
comprehensive)  to
safeguard themselves
from corrupt/low-qual-
ity managements:

a. Look for related-
party transactions in the
annual report and stay away from
managements that have either >20
per centof their sales or cost related to
a group entity.

b. Stay away from companies that
do not declare dividends/buybacks
even though there is cash sitting on
the books.

c. If total promoter remuneration/
perks are greater than 2-3 per cent of
the top-line, it is ared flag.

d. If a company’s cash flow from
operations is less than 50 per cent of
the PAT for the last 3-5-year period,
such a business is not attractive as it
cannot recover its sales, and capital
gets stuck in working capital.

e. Stay away from turnarounds
and/or managements that are acquis-
itive. These have a very low probability
of success even with good manage-
ments.

Quality of a business: Try to find
companies that have a return on
equity (ROE) > 15 per cent for a 5-10-
year period. Statistically speaking,
companies that have a ROE >15 per
cent in the last 5-10 years have com-
pounded capital at a higher rate than
the companies that have a sub-par
ROE.

We can see from the data men-
tioned in the tables that investing in
high-quality businesses greatly re-
duced the odds of a permanent loss of
capital to less than 2 per cent.

g
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The data was computed, by first
shortlisting companies whose market
cap was >X200 crore five years

one is to not pay more than a TTM PE

of 15x for B2B businesses and a TTM

PE of 25x for a consumer-facing
business.

The accompanying data

further backs this argu-

ment that in the short

term (up to 3 years of

holding period), entry

valuation is a significant

determinant even
amongst well-managed
companies.

As the holding period
increases to 5-10 years,
entry valuation becomes a
less critical determinant to

Retirement planning
must err on the side

main riskis outliving

ALERTS

YES Bank NRE, FCNR deposits

YES Bank has revised the interest rates
on its Non-Resident External Account
(NRE) Fixed Deposits by 50 to 75 basis
points. It has also hiked its peak
interest rate on Foreign Currency
Non-Resident (FCNR) deposits by 20
basis points, allowing the NRI
customers to avail healthy returns on
their FD. The NRE FD rate for the tenure of 12 months to less
than 18 months has been revised to 7.01 per cent p.a.
Similarly, the rate for the tenure greater than 18 months has
been revised to 7.25 per cent p.a. These revised rates are
applicable for deposits less than X5 crore. Furthermore, the
bank s also offering a peak rate of 4.25 per cent p.a. on USD
FCNR deposits for the tenure of 24 months to less than 36
months.

Contactless credit card

BOB Financial Solutions and Snapdeal
in partnership with National Payments
Corporation of India (NPCl) and JCB
International Co. have announced the
launch of the Snapdeal BoB JCB RuPay
Credit Card. The card is designed
keeping in mind the purchase
behaviour of shopping enthusiasts
and will offer a host of attractive benefits and rewards. The
card will also be usable at international merchants and
ATMs through the extensive JCB global network. Users of the
co-branded credit card will receive up to 5 per cent
unlimited cashback (accrued as 20 reward points on every
%100 spent) on the Snapdeal app and website.

E-TENDER NOTICE

TRAVANCORE TITANIUM PRODUCTS LTD

\Z A Government of Kerala Undertaking
Titanium  Kochuveli, Thiruvananthapuram-695021, Email id: project@ttpltd.in

e- Tenders are invited from competent bidders in TWO BID system for the following
work. Due date: 16.09.2022 up to 16.00 hrs.

Name of Work Tender No. Tender Id.
Eiping an(g allig? V‘{O"{‘Séf?rh | PROJ/Cogeneration | 2022_TTPL_
ogeneration Plant at Sulphuric
Acid Plant . Plant/SAP/22-23 505987_1

Tenders shall be submitted only by online through the portal www.etenders.kerala.gov.in
Sd/-, AGM (Proj.)

T
G/MR | GMR Infrastructure Limited

‘ Regd. Office: Naman Centre, 701, 7* Floor, Opp. Dena Bank, Plot No.C-31, G Block
INFRA Bandra Kurla Complex, Bandra (East), Mumbai- 400051. P: +9122 42028000, F: +9122 42028004

E: Gil.Cosecy@gmrgroup.in W: www.gmrinfra.com CIN: L45203MH1996PLC281138

26" ANNUAL GENERAL MEETING OF
GMR INFRASTRUCTURE LIMITED

Notice is hereby given that the 26" Annual General Meeting (AGM) of the Company will be
held through Video Conferencing (‘VC’) on Tuesday, September 27, 2022 at 3.00 PM IST,
in compliance with all the applicable provisions of the Companies Act, 2013 (‘Act’) and the
Rules made thereunder and the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI LODR’), read with
General Circular Nos. 14/2020 and 17/2020 dated April 8, 2020 and April 13, 2020,
respectively, General Circular No. 20/2020 dated May 5, 2020, General Circular No.
02/2021 dated January 13, 2021, Ceneral Circular No. 21/2021 dated December 14, 2021
and General Circular No. 2/2022 dated May 05, 2022 and other applicable circulars issued
by the Ministry of Corporate Affairs (‘MCA’) (collectively referred to as ‘MCA Circulars’) to
transact the business, as set out in the Notice of AGM which is being circulated for
convening the AGM. Further, MCA vide the MCA Circulars and the Securities and Exchange
Board of India (“SEBI”) vide its Circular No. SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated
May 13, 2022 (hereinafter referred to as “SEBI Circular”) have granted relaxation in respect
of sending physical copies of annual report to shareholders and requirement of proxy for
general meetings held through electronic mode. In terms of the said Circulars, the 26"
ACM of the Company is being held through VC. Hence, Members can attend and
participate in the AGM through VC only.

In compliance with the MCA and SEBI Circulars, Notice of the AGM along with the Annual
Report 2021-22 will be sent only through electronic mode to all those Members whose
email addresses are registered with the Company/ Registrar & Share and Transfer Agent
/Depository Participant(s). The aforesaid documents will also be available on the
Company’s website www.gmrinfra.com, websites of the Stock Exchanges i.e. BSE Limited
and National Stock Exchange of India Limited at www.bseindia.com and www.nsein-
dia.com respectively and on the website of Company’s Registrar and Share Transfer
Agent, Kfin Technologies Limited (formerly known as Kfin Technologies Private Limited)
(‘Kfintech’) at https://evoting kfintech.com/. Members can attend and participate in the
AGM through the VC facility only. The instructions for joining the AGM are set out in the
Notice of the AGM.

Members who have not registered their email address are requested to register the same
in respect of shares held in electronic form with the Depository through their Depository
Participant(s) and in respect of shares held in physical form by writing to Kfin Technologies
Limited, Selenium Tower B, Plot 31-32, Gachibowli, Financial District, Nanakramguda,
Hyderabad - 500032 or through email at einward.ris@kfintech.com.

The Members who have not registered/updated their email address and therefore could
not receive the Annual Report, Notice of AGM and instructions for e-voting, the Company
has provided link to update their email address and mobile number at https://inves-
tor.gmrinfra.com/annual-reports to receive the Annual Report and Notice of AGM
(including instructions for e-voting).

The Company is providing the facility to all its Members to cast their votes by electronic
means both through remote e-voting and e-voting during the ACM. Detailed procedure
for remote e-voting/ e-voting for Members holding shares in dematerialized mode,
physical mode and for Members who have not registered their email address is provided
in the Notice of the AGM. In case of queries or grievances pertaining to e-voting, Members
are requested to contact Mr. S.V. Raju, Deputy Vice President, Kfintech at Toll Free No:
1800-309-4007; Email: einward.ris@kfintech.com.

Notice is further given that pursuant to Section 91 of the Companies Act, 2013 and
Regulation 42 of the SEBI LODR, the Register of Members and Share Transfer books of
the Company will remain closed from Tuesday, September 20, 2022 to Tuesday,
September 27, 2022 (both days inclusive).

For GMR Infrastructure Limited

Sd/-
Place: New Dethi T.Venkat Ramana
Date: September 03, 2022 Company Secretary & C e Officer

GMR GROUP - GIL/ 177/ PF{EM ASSOCIATES

returns and  capital
protection.
To sum up, if we get the
management and the
' business right, the odds of
permanent loss of capital
are less than 2 per cent. Therefore,
retail/SIP investors should focus on in-
vesting in clean managements run-
ning good quality businesses that are
available at a reasonable price.

The author is the Founder of Prescient
Capital
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SHARES / INVESTMENTS

HOW TO PICK
MOMENTUM STOCKS
Course Fee Rs.15,000/- + GST

INAUGURAL OFFER
Rs.11,800/- (incl GST)

S

Date: 25.09.2022 - Sunday
Venue: Chennai
TO REGISTER: 95001 26954
PYRAMID SECURITIES, 468/12,
Harmony Apts, Shanthi Clny, AG Blk,
7" Mn Rd, Anna Nagar, Chennai-40

and 10 years back, respectively.
The companies that had a 5-
year and 10-year return on
equity >15 per cent were identi-
fied separately and their me-
dian returns were computed.
Of these companies, the ones
that yielded less than zero per
cent returns were counted to
compute odds of loss of capital.

Pay conservatively for value
Retail investors investing in a
mutual fund or a PMS should
always check for its trailing
Price to Earnings multiple (TTM
PE) and check whether it is at a
discount or a premium to the
index.

A significant mistake a lot of
investors and fund managers
make is to invest in high-qual-
ity businesses at any price. The
same increases the odds of loss
of capital or increases the hold-
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ing period for recovering cap-
ital. Retail investors often lack
the patience to hold stocks for
long and end up losing capital.

The best thumb rule for any-
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@, GAYATRI BIOORGANICS LIMITED

Regd.Office: B3, 3rd Floor, 6-3-1090,T.S.R.Towers,
GAYATRI o oibhavan Road, Somajiguda, Hyderabad TG 500 082 IN
Ph.: 040-66100111; E-mail: info@gayatribioorganics.com;
Website:www.gayatribioorganics.com
CIN: L24110TG1991PLC013512

NOTICE
ANNUAL GENERAL MEETING, E VOTING AND BOOK CLOSURE

NOTICE is hereby given that the 31 Annual General Meeting of GAYATRI BIOORGANICS
LIMITED, will be held on Tuesday, 27" September, 2022 at 12.00 noon through video
conferencing (VC)/other Audio Visual means (OAVM) as per the guidelines issued by the
Ministry of Corporate Affairs (MCA) vide circulars dated April 8, 2020, May 5, 2020 and
April 13, 2020 and SEBI circular dated May 12, 2020 in view of ongoing pandemic
situation to transact the business as set out in the notice of AGM dated 25 August 2022.
As per the circulars above, the copy of the Annual report including the notice convening
the AGM is sent to all the shareholders whose email IDS are registered with the Company/
Depositories owing to the difficulties in dispatching of physical copies of the Annual
Report. The same is also being made available on the Company’s website at https://
www.gayatribioorganics.com/. Those members whose email IDs are not registered, are
requested to register their email with Registrar & Transfer Agenti.e., info@vccilindia.com
by writing an email either to the RTA at info@vccilindia.com or the Company at
info@gayatribioorganics.com carrying the following details or through their respective
depositories: Name as registered with the RTA/Depository, Address, email, copy of PAN,
DPID/Client ID/Folio Number, Number of shares held.
In compliance with the above said circulars, Section 108 of the Companies Act, 2013
read with Rule 20 of the Companies (Management and Administration) Rules, 2014 as
amended and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015:
Shareholder will be provided with a facility to attend the AGM through VC/OAVM through
the CDSL eVoting system. Shareholders may access the same at https://
www.evotingindia.com under shareholders/ members login by using the remote e-voting
credentials. The link for VC/OAVM will be available in shareholder/ members login
where the EVSN of Company will be displayed
BOOK CLOSURE: Notice is also hereby given that pursuant to Section 91 of the Companies
Act, 2013 read with Rule 10 of the Companies (Management and Administration) Rules,
2014 the Register of Members and Share Transfer Books of the Company will remain
closed from 20" September, 2022 to 27 September, 2022 (both days inclusive).
All Members are hereby informed that:
» The remote e-voting shall commence from 24™ September, 2022 (9:00 A.M.) and
ends on 26" September, 2022 (5.00 P.M.).
» The cut-off date for determining eligibility to vote shall be 19" September, 2022.
» Members attending the meeting, who have not casted their vote by remote e-voting,
shall be eligible to exercise their right at the AGM.
» Members who have casted their vote by remote e-voting may attend the AGM but
shall not be entitled to cast their vote again at the AGM.
» Persons whose name is recorded in the Register of Members or in the register of
Beneficial owners maintained by the Depositories as on Cut-off date i.e. 19"
September, 2022 only shall be entitled to avail the facility of voting at the AGM.

In case of any queries / grievances relating to e voting, members may contact

M/s Venture Capital and Corporate Investment Pvt. Ltd., (RTA), H.No.12-10-167,

Bharatnagar, Hyderabad-500018. Tel: 040-23818472/ 23818476/2386, Fax: 040-

23868024, Email: info@vccilindia.com or helpdesk.evoting@cdslindia.com or
info@gayatribioorganics.com.

By Order of the Board of Directors

For GAYATRI BIOORGANICS LIMITED

Venkata Sandeep Kumar Reddy Tikkavarapu
Chairman

Place: Hyderabad
Date: 3/09/2022
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A PUBLIC NOTICE
PROFITMART | prorimaRT SECURITIES PYT LTD (PSP

Notice is hereby given that the GROWKSH VENTURES PRIVATE LIMITED Pan Number -
AAHCG7019D (Authorised person) and the director Mithilesh Pundlik Khadekar & Krutika
Kathalis no longer affiliated as Authorised person (AP) of M/s. PROFITMART SECURITIES
PVT. LTD. Member of NSE, BSE & MCX having the registered office as given below with
effect from 29-06-2022. Any person dealing with the above mention person should do at
their own risk. M/s. PROFITMART SECURITIES PVT. LTD., shall not be liable for any dealing
with them.

Reason: unethical and illegal business activities other than stock broking.

In case of any queries, investors are requested to inform Mjs. PROFITMART SECURITIES
PVT.LTD., at the following address within 5 days from the date of issuing this notice

M/s. PROFITMART SECURITIES PVT. LTD.,

UNIT NO 213, OPAL SQUARE, PLOT NO C-1, THANE, MUMBAI - 400604 ,
Email support@PROFITMART.IN Tele: 020 49119119
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ASIAN FOOD PRODUCTS LIMITED

CIN: L99999MH1968PLC013919
Regd Office :7,Thakkers Near Nehru Garden Nashik MH 422001 IN

Tel. 0253 2598925
e-mail: info@asianfoodproduct.in Website: www.asianfoodproduct.in

The NOTICE is hereby given that pursuant to the applicable
provisions of the Companies Act, 2013, Rules made
thereunder and General Circular No. 20/2020 dated 5th May
2020 read with General Circular No. 14/2020 dated 8th April
2020,General Circular No. 17/2020 dated 13th April
2020 and General Circular No. 02/2021 dated 13th January, 2021
issued by Ministry of Corporate Affairs, the Annual General
Meeting(AGM) Of the members of the Asian Food Limited will be
held on Thursday, September 15, 2022 at 12.00 Noon
through video Conferencing facility without any physical
presence of members. The process of participations in the
AGM Will be provided in the Notice of the AGM.
Notice is further given pursuant to the Provisions of Section
91 of the Companies Act, 2013 and in accordance with the
SEBI (LODR), 2015 requirements; the Register of
Members and Share Transfer Book of the Company will
remain closed from 06th September, 2022 to
Thursday 15th September,2022 i.e. record date (both days
inclusive) for the purpose of Annual General Meeting.
Members will be provided with a facility to attend the AGM
VC/OAVM - Zoom App. The voting period begins on
9th September, 2022 (09.00.a.m. IST) and ends
on 14th September, 2022(5.00p.m.IST).

The manner in which the members who are holding shares
in physical from or who have not registered their email
addresses with the company can cast their vote though
remote e-voting or through the e-voting system during
the meeting.

Members holding shares in dematerialised mode, are
requested to register their email addresses and mobile
numbers with their relevant Depositories through their
Depository participants. Members holding shares
in physical mode are requested to furnish their email
addresses and mobile numbers with the Company’s
Registrars & Share Trasnfer Agent (RTA), Freedom Registry
Ltd, Plot No 101/102,19th street, MIDC
Industrial Area, Satpur, Nashik 422007, Telepohon No.
0253-2354032, E-maillD- support@freedomregistry.co.in

The information is also available on the website of the
Company at www.asianfoodproduct.in and on the
website of the Stock Exchange at www.bseindia.com
For and on Behalf of ASIAN FOOD PRODUCTS LIMITED

Chetan G. Batavia
Chairman
DIN-00400700
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