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Gold import duty hike dulls
jewellery pack’s sparkle

Analysts see discretionary buying cooling amid high prices

NIKITA VASHISHT
New Delhi, 13May

Analysts voiced concerns over the
near-to-medium-term outlook for
jewellery stocks after the Centre
raised import duties on gold and
silver to 15 per cent to curb imports
and support the rupee. The move is
expected to further increase
domestic gold prices, potentially
hurting jewellery demand at atime
when prices are already hovering
near record highs, they said. Ana-
lysts believe higher prices could
delay discretionary purchases,
affecting  organised  jewellery
retailers such as Titan Company,
Kalyan Jewellers, Senco Gold & Dia-
monds, and PC Jeweller.

“The hike in gold import duty
comes as a third major shock for

jewellery thesharprall
in global gold prices and the
depreciation of the Indian rupee,”
said Chokkalingam G, founder and
‘managing director of Equinomics
Research. Although global gold
prices have corrected somewhat
since the start of the West Asia con-
flict, domestic gold prices continue
to hover near record highs because
of rupee weakness, he added.
Shares of Kalyan Jewellers,
Senco Gold & Diamonds, Sky Gold
& Diamonds, PN Gadgil Jewellers,
Titan Company, and Thangamayil
Jewellery fell as much as 11.3 per
centintraday on the National Stock
Exchange before settling mixed in
the range of (-)7.6 per cent to 4 per
cent. By comparison, the Nifty 50
ended 0.14 per cent higher. Gold
futures on the Multi Commodity
Exchange of India rose more than 7
per cent to hit an intraday high of
31,63,988 per 10 grams on Wednes-
day. Prices have rallied around 7 per
cent in the past month but remain
below their record high of around
%1,93,000 seenin January this year.
According to the new rules,
effective May 13, the basic Customs
duty on gold and silver imports
has been increased from 4.35 per
cent to 10 per cent, while the agri-

Stocks slide Sharepricein? __ Chg WTD* (%)
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Bluestone Jewellery

culture infrastructure and devel-
opment cess has been raised to 5
percent from 1 per cent, effectively
taking the total import duty from 5
per cent to 15 per cent. Gold
imports accounted for
9-10 per cent of India’s total import
bill in 2025-26. Imports rose 24 per
cent year-on-year to $71.98 billion
inthe last financial year.

Demand may lose lustre
Analysts said the duty hike could
squeeze volumes for jewellers as
consumers  defer  purchases
because of elevated prices in the
short-to-medium term, affecting
the margins and revenue of jewel-
lery companies.

India’s gold jewellery consump-
tion slumped 19 per cent year-on-
year to 66.1 tonnes in the first
quarter of calendar year 2026,
according to data from the World
Gold Council. “Gold jewellery com-
panies such as Titan, Senco, and
Kalyan may face cost pressures as
they pass on the 9 per cent hike to
consumers. Base pricing, after con-

vertinggold pricesinto rupee terms,
will need to be adjusted to parity
prices. This could dampen jewellery
demand, except during the wed-
ding and festival buying seasons,”
said Netra Deshpande, research
analyst at Mirae Asset Sharekhan.
Industry body India Bullion
and Jewellers Association said the
jewellery business could decline 5-
7 per cent, while overall gold
demand may fall nearly 10 per cent
after the hike. Agamst this back-
drop, Cl

Gold and silver:
What steps should
investors take?

SANJAY KUMAR SINGH &
KARTHIK JEROME

Prime Minister Narendra Modi
recently urged Indians to avoid
purchasing gold jewellery for the
next year. Upon evaluating their
portfolios, investors who follow an
asset allocation plan may also find
that after the past year’s sharp run-
up in gold and silver, they should
book partial profits in these
precious metals.

Equities: Earnings

determine the market’s direction.
“Earnings guidance across sectors
remains cautious, with manage-
ment monitoring input costs and
geopolitical developments,” says
Shreyash Devalkar, head of equity,
Axis Mutual Fund. A prolonged
delay in the resolution of the West
Asia crisis could lead to demand
destruction. A few positives exist.
“Largecaps and select cyclicals now
appear morereasonably priced after
the correction,” says Devalkar.
Padiyar expects higher inflation
fromFY27[ocreatelhepolennalfor

growth
The Indian equity market has been
range-bound  since mid-2024.
“Returns over the past two years
have been sub-optimal because
valuations were extremely high in
2024 and earnings growth began to
slow down,” says Chandraprakash
Padiyar, senior fund manager, Tata
Asset Management.

Largecap funds: This segment has
underperformed over the past 12
months because nominal GDP
growth slowed despite strong real
growth, “Lower inflation meant
business earnings growth depe-
nded largely on volume growth,
which led to slower profit growth,”
says Padiyar. Inthe nearterm, crude
prices, global and foreign insti-

investors should wait for another
10 per cent correction in jewellery
stocks before making any invest-
ment decisions.

“The government’s measures
may take time to show a meaning-
ful impact on the ground. The
rupee may stabilise after the
import duty hike, but a sharp
appreciation looks unlikely. Simi-
larly, global gold prices are taking
time to cool off. Until both these
factors improve, the outlook for
jewellery stocks is likely to remain
subdued,” Chokkalingam said.

tutional investor (FII) flows will

higher
Mid and smallcap funds: The 12-
month returns of mid- and small-
cap funds look better than that of
largecap funds due to a lower base.
Pockets of the midcap and smallcap
segments led the recovery in April.
Padiyar is optimistic that select
companies could deliver strong
earnings growth going ahead.
Devalkar points out that valuation
comfort is uneven across the
market. Accordingto Padiyar, scope
for time correction exists in the
midcap segment.

Debt funds: Inflation

trajectory holds the key

‘The war in West Asia, higher crude
oil and gas prices, a weaker rupee,
and expectations of a below-par

Commodities have outperformed over past year
Returns (%)
Fund category l-year | 3-year | 5-year |10-year
C ities: Silver 1708 516 NA NA
C ities: Gold 622 349 246 16.4
Equity: Smallcap 89 205 193 178
Returns are for _Equity: Midcap 79 | 23| 189 | 13
direct plans. Debt: Money market 6.5 73 64 67
Returns as on
May 12,2026,  Debt: Liquid 62 69 61 61

Above one-year "Dgpt: Medium duration
returns are

57 76 73 75

onnualised.  Debt:longduration 43 | 54| 52| 73
source: alue Equity: Largecap 6| BO| m2| ns

monsoon have affected inflation
expectations, causing yields to
moveup.

“Longer maturity debt funds get
affected more by yield movements
due to their higher modified dur-
ation, which acts as a mulupller on

Real interest rates are a major
long-term driver of gold prices. As
they move lower, demand for gold
rises. “Inflationary pressuresarising
due to high energy prices have re-
duced the possibility of interest rate
cuts. However, rate hlkes mayalsobe

‘market
Sen, corporate lramer, ﬂnanclal
markets, and author.

On the positive side, accrual
levels have improved, which could
support the performance of debt
funds provided yields do not rise
further. Butalarger-than-expected
negative shock from ol prices and
inflation could push yields
higher and pull down returns.
Funds with a portfolio maturity of
two to four years look attractive,
according to Sen. Investors should
match their investment horizon
with the portfolio maturity of the
debt fund they choose.

Precious metals: Avoid

going overweight

Gold has delivered high returns.
“Global uncertainty, fiscal imbal-
ances in the developed world,
weakening of the dollar, and strong
central bank demand benefited
gold,” says Chirag Mehta, chief
investment officer, Quantum Asset
Management Company (AMC).

difficultduetot levelsin
developed economies,” says Mehta.

Geopolitics and uncertainty
could lead to stagflationary condi-
tions (slow growth combined with
sticky inflation). “Gold tends to do
well in such conditions,” says
Mehta. Maintain a 10-15 per cent
allocation to the yellow metal and
about 5 per cent to silver, which
tends to be more volatile and
could be affected by a slowdown in
global economic growth.

Rebalance your portfolio
Rebalancing helps correct the drift
in asset allocation caused by dis-
parate movementsinasset classes.
Over the past year, gold and silver
have outperformed domestic
equities and debt, causing many
investorstobecome overweighton
them. “Reduce exposure to these
precious metals and reallocate the
money to domestic equities and
debt,” says Vishal Dhawan,
founderand chiefexecutive officer,
Plan Ahead Wealth Advisors.

What F&O traders, freelancers must know about I'TR-3 changes

The i s
updated disclosure framework in
the revised ITR-3 form marks a sig-

ionofincome, turn-
over matching across tax systems
and detailed disclosure of specu-

The form now requires tax-

Taxpayers are required to main-

payers n-

for:

over arising from futures and

o Cash equity transactions

nificantshift for trader: lativeand ivetrading  options (F&O) trading and intra- ~ ® F&O trades
and self- employed professxonals, acuvl[y Foractivetradersandpro- ~ day speculative activity. In addi- e Intraday activity
What isne aug even mmor inconsist- uonj buyback relaled capital e Buyback transactions
i en 1d now trigger icated ®F i or
The changes emphasise accu- nollces orlimited scrutiny. dlsclosure field. freelance receipts

Read full report here: mybs.in/2g6AoH2
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NOTICE OF POSTAL BALLOT

Notice is hereby given that pursuant to and in compliance wih the provisions of Sectons 108 and

110 and other applicable provisions, i any, of e Companies Act, 2013 ("Act’) and the rles made
und 020, No. 1 13,

2020 No. 142025 e S 22 2025 ued

NGA Chaaars) g sy

ereof
SEBI (Lsing Obigatons and Discosure Reqwemems] Regulations, 2015 and other zyphcame
Iaws and reguiations, approvalof the Members of Marico Limited (*Company’) is being sought on

pr (" ')

Description of Special Resolution ]

[Si.No. |
1. | Appointment of Mr. Girsh Paranipe (DIN: 02172725) as an Independent Director of
the Company

1. In acoordance with the provisions of MCA Circulars,the Notice of Postal Balot along with the
explanatory statement (*Postal Ballot Notice”) has been sent via elecironic mode on
Wednesday, May 13, 2026, 0 all those Members whose names appear in the Register of
MembersiList of Benefcial Oviners as on Friday, May 8, 2026 (‘Cut-Off Date’) and whose

The Postal Ballot Notice can also be accessed on the website of the Company at

e Natonl Sk bctarge of I et 3 v ssnincam an on e st of
fed (°CD:

In accordance with the provisions u« o chmars the Members can vole only through

Remol E-voing. Accardingy, he Company has engzgeﬂ the saissofCOSL o proiding

i vtes locroncaly. Hence, physica copy of he PosalBalot Notc long with postz\
balooms and pre-ai businesscnvelop s o g sent o Menbers
4 M T
Dar\o! he Posia Balo Not.ThRemolo Evoing parid's 2 ollows
emote E-voting | Friday, May 15, 2026 at

[ End of Remote E-voting Saturday, June 13, 2026 at (5T)
5. Menbers o e o oot Rorte E-v0g sl be aloved byord 500 pm
e 13, 2026 a thereatter.Once a

ol an o resluion s st by e Mamber, tho Membor shal ot be alowed o change
subsequenty.

6 MembersIL
Cutoff R

Owners as on the.

e Members as on the Cut-offDate. A person who s not a Member as o the Cutof Date
should treat the Postal Ballot Notice for information purposes only.

Members who have not registered their e-mail addresses are requested to register the
same in respect of shares held in demat mode with the concerned Depository Partcipant
and in respect of shares held in physical mode, by submittng their service requests
in electronic mode through the websile of the Registrar and Share Transfer Agent
of the Company (*RTA") ie. MUFG Intime India Private Limited using the weblink
s s ol oo Sk Rogtstam oot v Uamirsioy

Mphasis Limited

CIN: L30007KA1992PLC025294

Regd. Office : Bagmane World Technology Center,

Marathahalli Outer Ring Road, Doddanakhundi Village,
Mahadevapura, Bengaluru 560 048.

E-mail : investor.relations@mphasis.com Website : www.mphasis.com
Telephone : +91 080 6750 1000

NOTICE
(For the attention of the Equity Shareholders of the Company)
Transfer Of Equity Shares To The Investor Education And Protection Fund

Notice is hereby given to the Shareholders of the Company pursuant to Section 124(6) of the Companies Act, 2013
(“Act’) read with Rule 6 of the Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and

» Mphasis

{ The Next Applied

Refund) Rules, 2016 as amended from time to time (“the Rules”). Pursuant to the provisions of the Act read with the
said Rule, every Company is required to transer shares, in respect of which the dividend remains unpaid or
unclaimed for a period of seven consecuive years, o the account of INVESTOR EDUCATION AND PROTECTION
FUND (EPF)established by the Centrl Govenmen. Accordmg\y, the finaldividend declared during the financial

year2018-19, unclaimedfor a period of ars,is due o
IEPF on 26 August 2026.The corresponding shares on which the dividend are unpaid/unclaimed for seven
consecuive years willalso be transferred to [EPF on 26 August 2026 as per the procedure setoutin the Rules.

In accordance with the Rules, individual communications have been sent to the concemed shareholders on

not claimed their transferred under the Rules, at

the regisered e-mail [Dsfadress, a appearing n the Register of Members, nter ala, proidig detats of the

shares due for ransfer to [EPF. The detail ransfer has also been uploaded
on the websie of the Company at hilps/nn.mphas

idend-remained-unpaid-for-sev

ears-as-at-31-march-

2026.pdf

Memb ligible to claim unclaimed dividend for the financial year 2018-19 and subsequent years
o avoid transfer of shares and dividend to the IEPF, by submitting the following documents on or before 25 August
2026 to Integrated Regisiry Management Services Private Limited, the Registrar and Share Transfer Agent (‘RTA")
ofthe Company:

* Signed Letterof L { idedintheir ent! and
+ Self-attested copy of PAN Card and Address Proof.

In case no valid claim in respect of unclaimed dividend s received from the shareholders on or before 25 August
2026, the Company shalltransfer the unpaid or unclaimed dividend to the [EPF Authority,in accordance with [EPF
Rules, wihout iving any furter nlice,on o beore the due date. The coresponding shares on which dividend is

unpaid or unclaimed for notice.

F noftransfer of the Company where

of Court/Tr e uawng!rar\sler where the shares
are underthe p f the De I Act, 1996. Further, against the

Company in respect of unclaimed dividend amount and shares transferred to IEPF pursuant to the said rules
The shareholders may further note that both the unclaimed dividend and the shares transferred to IEPF Authority
including all benefits accruing on such shares, if any, can be claimed from IEPF Authority by makmg an application

Gontactthe RTA at 1081 16767 or writ to
at thei address: C-101, Embassy 247 Park, LBS Marg, Viknrol (Wes?), Mumba - e
As per the MCA Circulars, the Company has additionally enabled a process for the
limited purpose of receiving shareholder communications during the financial year 2026-27
and the Members may temporarly update their email addresses by accessing the link
hios:/web in.mpms mufg com/EmaiiReg/Email_Register him.
Menbors hoking sares i hysical fom are roqestd o updtetek Nomaton
SEBI The process
nd ormats To updating hese Gelals are avaiabe on the Company's websie at
mbers holding shres in
el mods 1 reauesied o updats e Nornaion 4 KYC dota wih o et
deposiory parcipant

h who their vole,
are provided as part o the Postal Ballot Nolice.

their name, Folio No,DP 1D and Client ID, uni the last dale for receipt of voles through
Remote E-voting.

‘The Board of Directors at s meeting held on May 5, 2026, appointed M. Makarand M, Joshi
(Membership No: 5533) and i his absence Mrs. Kumudini Bhalerao (Membership Nos 6667),
Partners of M. Makarand M. Joshi & Co., Practising Company Secrelaries, Mumbai, as the
“The Scruiizer will submit the report o the Chairman of the Company after completion of
scruting and results of the Remote E-voting wil be announced by the Chairman or any other
person authorised by him, on or before Tuesday, June 16,

Form|EPF: IEPF website .., www.epf.govin.
The form and re liable to be transferred to [EPF,
may note that the Company would be issuing new Share Certiicate(s) niu ofthe orginal Share Certficate(s) held
by them for the purpose of transfer of shares to IEPF as per the Rules and upon such issue, the original Share
Certifcate(s) which stand registered in their name will stand cancelled. Th further
note that the detals ploaded by the Company on its website s treated as notice in respectof issue of the duplicate
Share Cerificate(s) by the Company for the purpose of transfer of shares to IEPF pursuant to the Rules
The Company shall inform the depository by way of corporate action to convert the share certficate(s) into Demat
form and transfer n favour of EPF.

Forfurtherinformation/ clarification, concerned shareholders may contactthe Company’s RTAat:
Integrated Registry Management Services Private Limited (Unit: Mphasis Limited)

30, 4" Cross, i 5 Bangalore - 560 003.

Ph:+91 E-mail: gii india.in

For Mphasis Limited

Mayank Verma

Senior Vice President and Company Secretary
Membership No.: ACS 18776

Place : Bengaluru
Date : May 13, 2026

the website of the Company www.marico.com besides being communicated to the Stock
Exchanges, Deposiories and the RTA.
In case of any queries or 3

contact ol free no. 1800 21 09911
Al grevances connected with the facilty for voting by elecionic means may be addressed
o Nir. Rakesh Dalvi, Sr. Manager, Central Depository Services (India) Limited, A Wing,
25" Floor, Marathon Futurex, Mefatal Mil Compounds, N M Joshi Marg, Lower Parel (s,
Mumtai - 400013, By Order of the Board
For Marico Limited

Date: May 14, 2026 Vinay M A

Place: Mumbai Company Secretary & Compliance Officer
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