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yku{k™ ‚kÚku rîÃkûkeÞ ðuÃkkh ‚trÄ Ãkh 
nMŒkûkh fh™kh ¼khŒ ƒeswt hküÙ ƒLÞwt

™ðe rËÕne, íkk.19
ðkrýßÞ {tºkk÷Þu sýkÔÞwt nŒwt 

fu yku{k™ ‚kÚku {wõŒ ðuÃkkh fhkh 
(FTA) ¾k‚ fhe™u ¼khŒ™k ‚uðk 
ûkuºk {kxu ™kutÄÃkkºk VkÞËk ÷kðþu, su 
¼khŒeÞ ftÃk™eyku {kxu 100 xfk 
FDI ™u {tsqhe ykÃkðk™k r™ýoÞ™u 
fkhýu Au. ykŠÚkf ‚tƒtÄku™u ðÄw „kZ 
ƒ™kððk™k nuŒwÚke yku{k™ ‚kÚku 
rîÃkûkeÞ ðuÃkkh ‚trÄ Ãkh nMŒkûkh 
fh™kh y{urhfk ÃkAe ¼khŒ ƒeòu 
Ëuþ ƒLÞku Au.{wÏÞ ÷kûkrýfŒkyku{kt 
ðuÃkkh™u ‚h¤ ƒ™kððk {kxu n÷k÷ 
«{kýÃkºk Ãkh ÃkhMÃkh {kLÞŒk fhkh, 
«kËurþf r™fk‚ ykÄkh Œhefu yku{k™ 
‚kÚku R÷uõxÙkur™õ‚{kt ðÄŒku ‚nÞku„ 
y™u ¼khŒ™e Wòo ‚whûkk™u {sƒqŒ 
ƒ™kððk {kxu ÃkuxÙkufur{f÷ y™u Wòo 
WíÃkkË™ku™e ‚ŒŒ ykÞkŒ™ku ‚{kðuþ 
ÚkkÞ Au. FTA ÃkAe™e Œu{™e «Úk{ 
«u‚ fkuLVhL‚{kt, ðkrýßÞ {tºke 

rÃkÞw»k „kuÞ÷u sýkÔÞwt nŒwt fu y{kÁt 
æÞk™ rðfr‚Œ Ëuþku ‚kÚku FTA Ãkh 
hnu Au su™ku nuŒw MÃkÄko fhðk™ku 
™Úke ÃkhtŒw Œu{™k ƒòhku™u Ãkqhf 
ƒ™kððk™ku Au. Œu{ýu yu Ãký r™Ëuoþ 
fÞkuo fu y{khk ƒÄk FTA rðfr‚Œ 
Ëuþku ‚kÚku Au, su Ëuþ™e ðiÂïf 
ðuÃkkh ÂMÚkrŒ™u ðÄkhðk™k nuŒwÚke 
ÔÞqnh[™k Ëþkoðu Au. „kuÞ÷u ¼khŒeÞ 
ƒktÄfk{ y™u WíÃkkË™ ûkuºkku {kxu yk 

‚t‚kÄ™™k {níð Ãkh ¼kh {qõâku 
nŒku. yku{k™{kt ÷„¼„ 7 ÷k¾ 
¼khŒeÞku fk{ fhu Au. yku{k™{kt 
¼khŒeÞ fkÞoƒ¤™e yk {sƒqŒ 
nkshe ƒt™u Ëuþku ðå[u™k Ÿzk ÷kufku-
Úke-÷kuf ‚tƒtÄku™u hu¾ktrfŒ fhu Au. òu 
yku{k™ Œu™k fkÞËk{kt VuhVkh fhu Œku 
Ãký, Œu íÞkt ¼khŒeÞku {kxu hkus„kh™e 
Œfku™k ƒtÄ™fŒko fhkh{kt VuhVkh 
fhþu ™nª, yu{ Œu{ýu W{uÞwO nŒwt.

¼khŒ-yku{k™ ðå[u ykŠÚkf ¼k„eËkhe fhkh Ãkh nMŒkûkh

™ðe rËÕne, íkk.19
¼khŒ™ku [e™ ‚kÚku™ku ðuÃkkh 

¾kÄ 2025{kt USD 106 
rƒr÷Þ™ ‚wÄe Ãknkut[ðk™e Äkhýk Au 
fkhý fu ykÞkŒ Ãkkzkuþe Ëuþ™u Ëuþ™e 
r™fk‚ fhŒk ðÄw ÍzÃkÚke ðÄe hne 
Au, yu{ ®Úkf xu< GTRI yu þw¢ðkhu 
sýkÔÞwt nŒwt. Œu{kt fnuðk{kt ykÔÞwt Au 
fu Ëuþ™e [e™{kt r™fk‚ 2021{kt 
USD 23 rƒr÷Þ™Úke ½xe™u 
2022{kt USD 15.2 rƒr÷Þ™ 
ÚkE „E Au, 2023{kt USD 
14.5 rƒr÷Þ™ hne nŒe y™u ÃkAe 
2024{kt USD 15.1 rƒr÷Þ™ 
ÚkE „E Au. ø÷kuƒ÷ xÙuz rh‚[o 
Rr™rþÞurxð (GTRI) yu Œu™k 
ynuðk÷{kt sýkÔÞwt Au fu 2025{kt, 
r™fk‚ 17.5 rƒr÷Þ™ zku÷h ‚wÄe 
‚wÄhðk™ku ytËks Au, su nsw Ãký 
Ãknu÷k™k MŒhÚke ½ýe ™e[u Au. ƒeS 

ŒhV, Ãkkzkuþe Ëuþ{ktÚke ykÞkŒ 
½ýe ÍzÃkÚke ðÄe Au - 2021 {kt 
USD 87.7 rƒr÷Þ™Úke 2022 
{kt USD 102.6 rƒr÷Þ™, 
2023 {kt USD 91.8 rƒr÷Þ™ 
y™u 2024 {kt USD 109.6 
rƒr÷Þ™ ÚkE Au. yk fu÷uLzh ð»ko{kt, 
Ëuþ™e R™ƒkWLz rþÃk{uLx USD 
123.5 rƒr÷Þ™ nkuðk™ku ytËks 

Au. yk™kÚke ¼khŒ™e [e™ ‚kÚku™e 
ðuÃkkh ¾kÄ (ykÞkŒ y™u r™fk‚ 
ðå[u™ku ŒVkðŒ) 2021{kt  USD 
64.7 rƒr÷Þ™Úke ðÄe™u 2024 
{kt USD 94.5 rƒr÷Þ™ y™u 
2025 {kt USD 106 rƒr÷Þ™ 
Úkðk™e Äkhýk Au, GTRI ™k MÚkkÃkf 
ysÞ ©eðkMŒðu sýkÔÞwt nŒwt. 16 
rz‚uBƒhu, ÷kuf‚¼k{kt yuf ÷ur¾Œ 

sðkƒ{kt, ðkrýßÞ y™u Wãku„ 
hkßÞ{tºke rsrŒ™ «‚kËu sýkÔÞwt 
nŒwt fu ¾kÄ {wÏÞíðu fk[k {k÷, 
{æÞðŒeo {k÷ y™u {qze {k÷, su{ fu 
ykuxku ½xfku, R÷uõxÙkur™f ¼k„ku y™u 
yu‚uBƒ÷eyku, {kuƒkR÷ Vku™ ¼k„ku, 
{þe™he y™u Œu™k ¼k„ku, ‚r¢Þ 
Vk{koMÞwrxf÷ ½xfku™e ykÞkŒ™u 
fkhýu Au, su™ku WÃkÞku„ rVr™~z 
WíÃkkË™ku ƒ™kððk {kxu ÚkkÞ Au 
y™u ßÞkt sYh nkuÞ íÞkt ‚wÄkhkí{f 
Ãk„÷kt ÷uðk™e ¼÷k{ý fhðk {kxu 
yuf yktŒh-{tºke ‚r{rŒ (IMC) ™e 
h[™k fhðk{kt ykðe Au, yu{ Œu{ýu 
fÌkwt Au. GTRI y™w‚kh, [e™{ktÚke 
¼khŒ™e ykÞkŒ™ku ÷„¼„ 80 
xfk ¼k„ VõŒ [kh WíÃkkË™ 
sqÚkku{kt furLÿŒ Au - R÷uõxÙkur™õ‚, 
{þe™he, fkƒor™f h‚kÞýku y™u 
Ã÷kÂMxf. òLÞwykhe-ykuõxkuƒh 

2025 Ëhr{Þk™, [e™{ktÚke 
¼khŒ™e ykÞkŒ R÷uõxÙkur™õ‚ îkhk 
«¼wíð ÄhkðŒe nŒe, su fw÷ 38 
yƒs zku÷h nŒe. yk{kt {kuƒkR÷ 
Vku™™k ½xfku (8.6 yƒs zku÷h), 
RÂLx„úuxuz ‚Šfx (6.2 yƒs 
zku÷h), ÷uÃkxkuÃk (4.5 yƒs 
zku÷h), ‚ku÷kh ‚u÷ y™u {kuzâwÕ‚ 
(3 yƒs zku÷h), ^÷ux-Ãku™÷ 
rzMÃ÷u (2.6 yƒs zku÷h), 
r÷rÚkÞ{-ykÞ™ ƒuxhe (2.3 yƒs 
zku÷h) y™u {u{he r[Ã‚ (1.8 
yƒs zku÷h) ™e ykÞkŒ™ku ‚{kðuþ 
ÚkkÞ Au. íÞkhƒkË {þe™he™e 
ykÞkŒ 25.9 yƒs zku÷h ÚkE, 
su{kt xÙkL‚Vku{o‚o™ku rnM‚ku {kºk 
2.1 yƒs zku÷h nŒku, su ¼khŒ™e 
ðes¤e y™u ykiãkur„f «kusuõxT‚ 
{kxu [e™e {qze {k÷ Ãkh r™¼ohŒk 
Ëþkoðu Au.

fuLÿeÞ {tºke rsrŒ™ «‚kËkyu fÌkwt fu fk[k {k÷ yLku {qze {k÷™e ykÞkŒ™u fkhýu Au

¼khíkLkku [eLk MkkÚkuLkku ðuÃkkh ¾kÄ 106 rçkr÷ÞLk
[e™{ktÚke ¼khŒ™e ykÞkŒ™ku ÷„¼„ 80 xfk ¼k„ VõŒ [kh WíÃkkË™ sqÚkku{kt furLÿŒ

hksÃkeÃk¤k,íkk.19
Ãkeyu{ rf‚k™ ‚L{k™ r™rÄ™k 

÷k¼kÚkeoyku y™u {VŒ y™ks 
{u¤ðŒk huþ™fkzo Äkhfku {kxu 
‚hfkh îkhk ™ðe „kEz÷kE™ 
ònuh fhðk{kt ykðe Au.su ytŒ„oŒ 
¾uzqŒku™u ™kurx‚ku yÃkkŒk hksÃkeÃk¤k 
{k{÷ŒËkh f[uhe ¾kŒu s{e™™e 
ÃkqŒoŒk fhðk ¾uzqŒku W{xe hÌkk Au.yk 
Ëhr{Þk™ fux÷kf ÷kufku ¾uzqŒku Ãkk‚u 
Vku{o ¼hðk {kxu Y. 50 Úke 100 
W½hkðe „heƒ ¾uzwŒku Ãkk‚u W½kze 
÷wtx [÷kðe hÌkk nŒk.yk ƒkƒŒ 
òýe hksÃkeÃk¤k þnuh ¼ksÃk «{w¾ 
ySŒ Ãkhe¾, y„úýe ™k{‚hý 
r‚f÷e„h ‚rnŒ™k fkÞofhku 
Œkífkr÷f f[uhe ¾kŒu Ãknkut[e 

„Þk nŒk.¼ksÃk™k fkÞofhkuyu 
f[uhe{kt xuƒ÷ ÷„kðe ¾uzqŒku™u 
{VŒ Vku{o™wt rðŒhý fhe, Vku{o 
¼he ykÃke™u {ËËYÃk ÚkE {k™ðŒk 
{nufkðe nŒe. fuLÿ ‚hfkh™e ™ðe 
{k„oËŠþfk {wsƒ, su ¾uzqŒku 5 
yufhÚke ðÄw s{e™ Ähkðu Au y™u 
Ãkeyu{ rf‚k™ ‚L{k™ r™rÄ Þkus™k 
nuX¤ ðkŠ»kf ‚nkÞ {u¤ðu Au, Œu{™u 
nðu ƒeÃkeyu÷ fu yu™yuVyu‚yu 
fkzo Ãkh {¤Œwt {VŒ y™ks ƒtÄ 
fhðk{kt ykðþu. yk r™Þ{™u Ãk„÷u 
y™uf ¾uzqŒku{kt ®[Œk òuðk {¤e 
hne Au.‚hfkhe zuxkƒuÍ™k ykÄkhu 
su ¾uzqŒku™e s{e™ {ÞkoËk fhŒk ðÄw 
Au Œu{™u ™kurx‚ku Vxfkhe™u Ãkwhkðk 
hsq fhðk sýkððk{kt ykÔÞwt Au. 

òu s{e™™e fkixwtrƒf ðnU[ýe ÚkE 
nkuÞ y™u hufkuzo Ãkh nsw ‚tÞwõŒ 
{kr÷fe™k fkhýu s{e™ ðÄw Ëu¾kŒe 
nkuÞ, Œku ¾uzqŒu nðu ‚ku„tË™k{wt fu 
yLÞ ËMŒkðuòu îkhk Œu ‚krƒŒ 
fhðwt Ãkzþu.yk ‚krƒŒe ykÃkðk {kxu 
{k{÷ŒËkh f[uhe{kt ¾uzqŒku™e ÷ktƒe 
fŒkhku òuðk {¤e hne Au.òu ¾uzqŒ 
Ãkwhkðk hsq fhðk{kt r™»V¤ sþu Œku 
Œu{™k huþ™fkzo Ãkh {¤Œku y™ks™ku 
÷k¼ fkÞ{e Äkuhýu ƒtÄ ÚkE þfu Au. 
yuf ŒhV ¼ksÃk™k fkÞofhkuyu Vku{o 
¼hðk{kt {ËË fhe ¾uzqŒku™u ykŠÚkf 
¼khý{ktÚke ƒ[kÔÞk Au, Œku ƒeS 
ŒhV {k{÷ŒËkh f[uhe îkhk Ãký 
¾uzqŒku™e hsqykŒku ‚kt¼¤e™u «r¢Þk 
ÍzÃke ƒ™kððk{kt ykðe hne Au.

hksÃkeÃk¤k {k{÷ŒËkh f[uhe{kt Vku{o ¼hðk™k ™k{u

¾uzqŒku Ãkk‚uÚke Yk.50 W½hkðŒk Œf ‚kÄwyku 
ðå[u ¼ksÃk™k fkÞofhku {ËË {kxu Ônkhu ykÔÞk

¼Y[,íkk.19
Ëuþ¼h{kt Œƒ¬kðkh SIR ™e 

«r¢Þk nkÚk ÄhkE hne Au. ¼Y[ 
rsÕ÷k SIR nuX¤ ¾k‚ ‚trûkó 
{ŒËkh ÞkËe ‚wÄkhýk fkÞo¢{ 
SIR nuX¤ „Œhkus ¼Y[ rsÕ÷k™e 
{w‚Æk {ŒËkh ÞkËe «r‚Ø fhkE 
nŒe. rsÕ÷k [qtxýe yrÄfkhe y™u 
f÷ufxh „kihkt„ {fðkýkyu Ãkºkfkh 
Ãkrh»kË ÞkuS yk yt„u rðMŒ]Œ 
{krnŒe ònuh fhe nŒe. rsÕ÷k™k 
5 rðÄk™‚¼k{kt ð»ko 2025 nuX¤ 
fw÷ 13.10 ÷k¾ {ŒËkhku ™kutÄkÞk 
nŒk. su{kt SIR nuX¤ 10.95 
÷k¾ sux÷k {ŒËkhku™k Vku{o ¼he™u 
ÃkhŒ ykðŒk Œu{™wt rzrsx÷kRÍuþ™ 
fhkÞwt nŒwt. yuf ƒwÚk Ãkh 1200 Úke 
ðÄw {ŒËkh ™ hnu Œu {kxu y„kW™k 
1342 {ŒËk™ {Úkfku™e ‚tÏÞk 
ðÄkhe 1493 fhkE Au. SIR ™e 
fk{„ehe nuX¤ rsÕ÷k{kt 2.15 
÷k¾ Vku{o ¼hkE™u ÃkhŒ ykÔÞk 

™Úke. ykðk y™ f÷uõxuƒ÷ Vku{o{kt 
68107 {ŒËkhku {]íÞw ÃkkBÞk 
Au. ßÞkhu 31311 „uhnksh, 
98534 sux÷k ÷kufku rsÕ÷k{ktÚke 
fkÞ{e MÚk¤ktŒh ÚkE [qõâk Au. 
Œku 17228 {ŒËkhku yLÞ MÚk¤u 
™kutÄkÞu÷k nkuÞ fu Vku{o ÃkhŒ ™ 
ykðu÷ nkuÞ yLÞ fkhýku‚h 
{ŒËkhku hnuXký MÚk¤u {¤e {¤e 
ykÔÞk ™ nŒk. yk {ŒËkhku ™k{ 

{w‚Æk {ŒËkhÞkËe{ktÚke Ëqh 
fhðk{kt ykÔÞk Au. òu ykðk fkuE 
{ŒËkh ÃkkuŒk™wt ™k{ Ãkw™: ™kutÄkððk 
EåAu Œku Œu Form-6 ¼he ™kutÄkðe 
þfu Au. Vku{o™e Ãkqýo [fk‚ýe ƒkË 
ykðk {ŒËkhku™ku ‚{kðuþ fhðk{kt 
ykðþu. yk ÞkËe bharuch.nic.
in ðuƒ‚kRx Ãkh WÃk÷çÄ Au. nðu 
{w‚Æk{kt BLO îkhk ™k{ ykÔÞk 
nkuÞ Ãký {u®Ãk„ ™ ÚkÞwt nkuÞ Œuðk 

1 ÷k¾ 4 nòh 299 {ŒËkhku™u 
™kurx‚ ykÃkðk{kt ykðþu. Œuyku nf, 
Ëkðk y™u Ãkwhkðk 18 òLÞwykhe 

‚wÄe hsq fhe þfþu. su ƒkË 10 
Vuƒúwykhe ‚wÄe ‚w™kðýe nkÚk 
Ähkþu. 

¼Y[ rsÕ÷k{kt SIR ™e 100% fk{„ehe ‚kÚku {ŒËkh ÞkËe ŒiÞkh

hksÃkeÃk¤k,íkk.19
™{oËk rsÕ÷k ƒkh 

yu‚kur‚yuþ™™k yk„k{e ð»ko 
2026 ™k fkÞofk¤ {kxu™k 
nkuÆuËkhku™e [qtxýe «r¢Þk ÷kufþkne 
Zƒu ‚tÃkÒk 
ÚkE nŒe.su{kt 
«{w¾ ‚rnŒ™k 
{ n í ð ™ k 
nkuÆkyku Ãkh 
‚ð o‚ t{rŒÚk e 
rƒ™nheV ðhýe fhðk{kt 
ykðe nŒe. ™{oËk rsÕ÷k ƒkh 
yu‚kur‚yuþ™™k «{w¾ ÃkËu ð»ko 
2026 {kxu yuzðkufux ðtË™kƒu™ 
¼è ‚ŒŒ 12 {e ðkh rƒ™nheV 
rðsuŒk ònuh ÚkÞk nŒk.

yuzðkufux ðtË™kƒu™ ¼è AuÕ÷k 
yuf ËkÞfkÚke ðÄw ‚{ÞÚke ƒkh 

yu‚kur‚yuþ™™wt fwþ¤ ™uŒ]íð fhe 
hÌkk Au.Œu{™e ‚kÚku {tºke (‚u¢uxhe) 
ÃkË {kxu yuzðkufux ykrË÷ ÃkXký 
y™u WÃk{tºke ÃkË {kxu yuzðkufux 
«ðeý Œzðe Ãký rƒ™nheV 

rðsuŒk ònuh 
fhðk{kt ykÔÞk 
nŒk.

™ { o Ë k 
rsÕ÷k ƒkh 
yu‚kur‚yuþ™™k 

fw÷ 135 {ŒËkhku{ktÚke 112 
ðfe÷ r{ºkkuyu {ŒËk™ fÞwO nŒwt.yk 
h‚kf‚e¼he ÷zkE{kt WÃk«{w¾ 
ÃkË {kxu™k W{uËðkh yuzðkufux 
«{kuË ð‚kðk™u 69 {Œku y™u 
yuzðkufux yÂï™ hkurnŒ™u 41 
{Œku {¤Œk «{kuË ð‚kðk 28 {Œu 
rðsuŒk ÚkÞk nŒk.

™{oËk rsÕ÷k ƒkh yu‚kur‚yuþ™™k «{w¾ 
Œhefu ðtË™k¼è Mkíkík 12{kt ð»kuo rƒ™nheV



Volumeconcerns toweigh
onUnitedBreweries

Ram PRaSaD SaHU
Mumbai, 19 December

The stock of the country’s largest
beer maker, United Breweries
(UBL), is trading at 25-month lows
givenmultiple headwinds related
to volumes, regulatory issues, and
margin trajectory. After a muted
second quarter (July-September)
of 2025-26 (Q2FY26), brokerages
alsoexpect thecompany’sQ3FY26
performance to be underwhel-
ming. At the current price, the
stock is trading at 71 times its FY27
earningsestimates.
Kotak Research expects near-

termgrowthandmarginoutlook to
remain challenging, with volumes
expected to fall in Q3FY26 for the
alcoholicbeveragemajor.Theother
negativesforthecompanyareregu-
latorypressuresandadverseoperat-
ing leverage, anunfavourable state
mix,andcontinuedgrowth-oriented
investment.Affordability issueson
thebackofregulatoryheadwindsare
alsoweighingongrowth,itadds.The
brokeragehasa “sell” rating,witha
targetpriceof~1,500.
Thecompany,however,expects

the sector to normalise in the
secondhalfof2025-26(H2FY26)led
by festive season recovery andon-
trade (in-venue) momentum. It
expects a pricing growth of 4-5 per
cent and volume growth of 5-6 per
cent,withthepossibilityofrisingto
high single digits if reforms and
supply of cans improve. The com-
panyexpectscapextomovetohigh
single digits as percentage of sales
with ongoing premiumisation
spends andproductivity efforts set
tosustaingrowthandmargins.
In Q2FY26, the company’s net

revenue fell by 3 per cent year-on-
year (Y-o-Y)onthebackofaflattish
growthinrealisationwhilevolumes
declined by 3.4 per cent Y-o-Y to
46.7millioncases.
The revenue show was on the

backofahigherbaseoflastyeardue
to increasedchannel stockingafter
June 2024 on election-led supply
chaindisruptions.

What added to the woes on the
revenue front was above-average
rainfall in the northern belt, con-
tinued growth pressure in Karna-
takadue to exercise dutyhike, and
shortageofcansbecauseofplanned
shutdowninfactoriesbysuppliers.
While UBL grew inMaharash-

tra (ledbypricehike in spirits and
better distribution), in Andhra
Pradesh and Assam it was offset
by weak show in other operating
geographies.Growth inpremium
volumescamedownto 17per cent
Y-o-Y (versus average 34 per cent
Y-o-Y in the past three quarters).
The premium segment growth
was driven by Kingfisher Ultra,
Kingfisher Ultra Max, and Hei-
neken Silver.

In the September quarter, the
company’s gross margins shrank
104 basis points (bps) Y-o-Y to 42.8
per cent on account of adverse
product mix and inter-state
transfer. Moreover, operating de-
leveragefurtherhitoperatingprofit
marginat6.3percent (downby438
bps Y-o-Y) as the beer-maker con-
tinuedtoinvestinpremiumbrands.
After theQ2FY26performance,

brokerages had cut their earnings
estimates. Amid a lowermix of the
premium category, UBL’s growth
and margin performance are
pegged to a growth-constrained
value category, point out Karan
Taurani and Harshad Gadekar of
Elara Securities. Factoring in
Q2FY26show,thebrokeragehascut
itsrevenueestimatesby5-8percent
in FY25-FY28 and earnings esti-
matesby14-26percentgiven lower
operating profitmargin estimates.
It has a “Reduce” rating, with a
targetpriceof~1,800pershare.
Yes Securities has a “neutral”

rating, with a target price of ~1,855
per share. While volumes are
expected to improve, near-term
margin pressure will continue to
restrict operating profit growth,
point out Vishal Punmiya and
ManasRastogiof thebrokerage.

Regulatory pressure adds to the stock’s poor performance

Himali Patel

Goldhas been among the strong-
est-performing asset classes in
Indiain2025,deliveringareturnof
73.9 per cent year-to-date. After
such a strong rally, experts say
investors should avoid chasing
past returns and instead focus on
rebalancing and maintaining a
disciplinedallocationtotheyellow
metal in2026.

Centralbankbuyingcould
supportprices
Oneof themost importantdrivers
of the rally has been sustained
buying by emerging-market cen-
tralbanks,astheydiversifiedaway
from the US dollar and US treas-
uries. “Since 2022, many of them
havebeenonagold-buying spree,
realisingthebenefitsof increasing
the share of gold in their overall
reserves,especiallyafter thefreez-
ing of Russian foreign assets by
Westerncountries,” saysNileshD.
Naik,headofinvestmentproducts,
Share.Market (PhonePe Wealth).
Thisstructuraldemandisunlikely
todisappearanytimesoon.
Another driver is expectations

around US monetary policy. A

non-interest-yielding asset like
goldperformswellwhenrealinter-
est rates soften. “There is a high
possibilityof theFedcutting rates
amidstanemploymentslowdown
in theUS,” says SandipRaichura,
chief executive officer (CEO) of
retailbrokinganddistributionand
director,PLCapital.
Global gold exchange-traded

funds(ETFs)purchasedmorethan
700 tonnes of gold in 2025. “Geo-
political conflicts, trade tensions
and policy uncertainty across
majoreconomiescontinuetorein-
forcegold’sroleasastoreofvalue,”
says Prasanna Pathak, deputy
chiefexecutiveofficer,TheWealth
CompanyMutual Fund. Periodic
spikes in market volatility could
furtherreinforcegold’sappealasa
safe-havenasset.
Aweakeningrupeeagainst the

dollar could bolster returns of
Indianinvestors.

Whatcouldlimitreturns
A key risk is the possibility that
interestratesmaynotsoften.“The
FederalReserve could turnhawk-
ish, particularly if inflation re-
emerges and forces interest rates
tostayhigherforlonger,liftingreal

yields,” says Manav Modi, com-
modities analyst, Motilal Oswal
Financial Services. Higher real
yields and a stronger US dollar
would reduce gold’s relative
attractiveness.
Naik cautions that easing of

geopolitical tensionsor tradecon-
flicts could dampen safe-haven
demand. Modi points out that
while central bank buying is
expected to continue, purchases
may slow down from the excep-
tionally high levels seen in recent
years.Aperiodofrupeestabilityor
appreciation could moderate
Indian investors’ returns even if
globalgoldpricesremainfirm.
Elevated prices may also dis-

courage retail demand for jewel-
lery. After a multi-year rally,
profit-takingandvaluationfatigue
could leadtoconsolidation.

Base-caseoutlookfor2026
Gold isunlikely to repeat thekind
of outsized gains seen recently,
even as the long-term outlook
remains positive. “We expect
modest returns in 2026versus the
steepgains seenover thepast few
years,” says AdityaAgrawal, chief
investment officer, Avisa Wealth
Creators.Aphaseofconsolidation
with apositive bias appears likely
overthenext6-12months.

Naik points out that gold has
outperformed equities over the
past year, pushing Nifty 50–to-
gold valuation ratios to levels that
havehistoricallyfavouredequities
over themediumterm.

Bookpartialprofits
Investors who hold gold should
review their allocation. “After the
recent rally, investors may be
overallocatedtogold.Theyshould
rebalance back to their strategic
allocation,” says Kaustubh Bela-
purkar, director – manager
research,MorningstarInvestment
ResearchIndia.

Makestaggeredentry
Investors looking to enter gold
after the sharp run-up should
avoidthetemptationtochasepast
returns. Instead, they should
decide their strategic allocation.
According to Belapurkar, a 5–10
per cent allocation reduces port-
folio volatility without signifi-
cantlysacrificingreturnpotential.
Staggered investments work

bestamidelevatedprices.Monthly
investments throughgoldETFsor
systematicinvestmentplans(SIPs)
ingoldmutualfundscanhelpaver-
age out costs and reduce timing
risk. Lump-sum investments
should be avoided. According to
Agrawal,investorsshouldconsider
lump-sum investments only
if there are interim corrections of
10–15 per cent. Raichura advises
investors to have a holding period
ofadecadetoovercomegold’s long
cycles.
According toPathak, investors

seeking balanced exposure may
consider exposure to the yellow
metal via multi-asset allocation
funds.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaMumbai-based
independent journalist

your
money

Weekends,holidaysandgapsof
upto60daysbetween jobswillno
longerbetreatedasabreak inser-
vicewhiledecidingeligibility for
benefitsunder theEmployees’
DepositLinkedInsurance (EDLI)
scheme.Thisannouncement
bytheEmployeesProvident
FundOrganisation(EPFO)
addresses the issueofdeath

claimsbeingrejecteddueto
breaks inasubscriber’semploy-
menthistory.

Whyclaimswererejected
TheEPFOnotedthatcertain
EDLIclaimsweredeniedbecause
authorities treatedweekendsor
holidaysbetweentwo jobsasa
break inservice.This ledto

dependants losing insurance
benefitsdespite theemployee
being inactiveemploymentat
thetimeofdeath.Certaingaps
willnowbetreatedascontinuous
service.This includes:

nSaturdays,Sundaysor
declaredweeklyoffsbetweentwo
jobswillnotbetreatedasabreak.

nNational,gazetted,stateand

restrictedholidayswillalso
beignored.

nJobchangeswithgapsofupto
60dayswillnowbeconsideredcon-
tinuousservice, if themembers
haveworkedinmultipleEPF-
coveredenterprises.
Ineffect,shortandunavoidable

breakswillnolongerdeprive
familiesofinsurancebenefits.

EPFOinsurance: Jobgapofup to60dayswon’t cut~50,000cover
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Readfull reporthere:mybs.in/2esS3SD Compiled by Amit KumAr

Expect returns to
moderate after
scorching runup

GoLdoutLookfor2026
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Strong returns over
past year
Period Return (%)
Year-to-date 73.9
1 year 72.8
3 years 34.9
5 years 21.5
10 years 18.1
Returns above one year are
annualised.
Source: Bloomberg, IBJA
Compiled by BS Research

Losing fizz
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Registered Office: Exchange Plaza, C-1, Block G, Bandra-Kurla Complex, Bandra (East),
Mumbai - 400 051, Maharashtra, India

Tel: 022-66418162/8153/8164/8182/8407

Email-ID: dotex_kraops@nsekra.comCIN: U72900MH2000PLC126952 Website: https://www.nsekra.com/

NSE DATA & ANALYTICS LIMITED

PUBLIC NOTICE

Notice is hereby given that NSE Data & Analytics Limited, a company registered under the
Companies Act, 1956 bearing corporate identification number U72900MH2000PLC126952,
having its registered office at Exchange Plaza, C 1, Block G, Bandra Kurla Complex, Bandra
(E), Mumbai, Maharashtra, India – 400051, (hereinafter referred to as “NDAL”/ “the
Company”), is transferring its KYC Registration Agency business, registered under the
Securities and Exchange Board of India {KYC (Know Your Client) Registration Agency}
Regulations, 2011, bearing registration no. IN/KRA/003/2012 (hereinafter referred to as
“NDAL KRA Business”) to CAMS Investor Services Private Limited, a company registered
under the Companies Act, 1956, bearing corporate identification number
U74900TN2012PTC084447, having its registered office at New No. 10, Old No. 178, M. G. R.
Salai, Nungambakkam, Chennai, Tamil Nadu, India – 600034, (hereinafter referred to as
“CAMS”) in furtherance of the no-objection certificate dated 01st October 2025 received
from the Securities and Exchange Board of India for the same. The tentative date for transfer
of KYC records from NDAL KRA Business to CAMS shall be 3rd January 2026 (“Cut-off Date”)
and on and from the Cut-off Date, the critical operations of the NDAL KRA Business will be
taken over by CAMS. Please take notice that no new KYC records in the system of NDAL would
be created after the Cut-off Date.

Any intermediary integrated with NDAL KRA Business, desirous of shifting their integration to
any other KYC registration agency, may do so prior to the Cut-off Date.

If any stakeholder has any objections in respect of the transfer of the NDAL KRA Business,
they can notify in writing at dotex_kraops@nsekra.com or submit the objection at the
registered office of the Company on or before 31st December 2025, failing which the transfer
of NDAL KRA Business shall be completed and objections, if any, shall be considered as
waived.

This public notice is being issued in accordance with paragraph 2.4 of Annexure A of circular
no. SEBI/HO/MIRSD/PODFATF/P/CIR/2025/123 issued by the Securities and Exchange
Board of India on 5th September 2025.

Place: Mumbai
Date: December 20, 2025

Sd/-
Aniruddha Chatterjee
Authorised Signatory
For NSE Data & Analytics Limited

Data &
Analytics

Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97
dated July 2, 2025, shareholders are hereby informed that a Special Window
has been opened for a period of six (6) months, from July 7, 2025, to January 6,
2026, for the re-lodgement of transfer requests for physical share certificates.
This facility is applicable to transfer deeds lodged prior to April 1, 2019, which
were rejected, returned or not attended due to deficiency in documents,
process, or otherwise. The shares re-lodged for transfer will be processed only
in dematerialised form during this window period.
Shareholders who missed the earlier deadline, may now avail this opportunity
by submitting the requisite documents to the Company's Registrar and Share
Transfer Agent at M/s. Cameo Corporate Services Limited, Subramanian
Building, No.1, Club House Road, Chennai – 600 002 Ph: No: 044 2846
0390, Email: investor@cameoindia.com

Place : Coimbatore

Date : December 20, 2025

Regd Off: 6/16/13, Krishnarayapuram Road, Ganapathy, Coimbatore – 641 006
CIN: L27310TZ2006PLC012830 | Tel .: 0422 – 2532325 | Fax: 0422 – 2532333

Email ID: secretarial@lgbforge.com | Website: www.lgbforge.com

LGB FORGE LIMITED

For LGB Forge Limited
Narmatha G.K.

Company Secretary

NOTICE TO SHAREHOLDERS

SPECIAL WINDOW FOR RE-LODGEMENT OF

TRANSFER REQUESTS OF PHYSICAL SHARES

— TENDER CARE — — Advertorial

Canara Bank conducted its National-level Business Strategy
Meet at the holy town of Puri from 12th to 14th December. The
event was graced by the presence of MD & CEO Shri K.
Satyanarayana Raju along with all four Executive Directors of the
Bank. Around 250 senior officials from across the country attend-
ed the meet.
During the visit, the MD & CEO and top executives had darshan
of Lord Jagannath at the sacred Jagannath Temple, Puri. As part
of the Bank’s Corporate Social Responsibility (CSR) initiative, MD
& CEO Shri K. Satyanarayana Raju donated a large LED display
board to the temple. The LED display will provide important
information on pooja schedules, festival details, devotional mes-
sages, and other essential temple announcements, serving as
a spiritual guide for devotees and pilgrims.
The temple authorities, Shri Hemant Pahee, OSD, and Shri
Ranjan Kumar Behera, Development Officer (Niti), appreciated
the contribution and services of Canara Bank.
Addressing the gathering, Shri K. Satyanarayana Raju, MD &
CEO, highlighted Canara Bank’s strong performance and its wide
presence across all 30 districts of Odisha, which has been
instrumental in the state’s development. He also reiterated the
Bank’s commitment to social welfare and community develop-
ment through various CSR initiatives.

The second meeting of the India Energy Stack (IES) Taskforce
was held with participation from Taskforce members as well as
representatives from the Ministry of Power, regulators, industry,
academia, and other key stakeholders.
The meeting reviewed the Version 0.2 drafts of the IES Strategy
and Architecture documents, which have been developed based
on the guidance provided during the inaugural meeting con-
vened by the Ministry of Power. The meeting was attended by

Taskforce Chairman Dr.
Ram Sewak Sharma
(Former Director
General, UIDAI; Former
CEO, National Health
Authority; Former

Chairman, TRAI); Sh. Pradeep Kumar Pujari (Vice Chair,
Distinguished Fellow, FSR Global, Former Chairman CERC,
Former Secretary Power); Sh. Pramod Verma (Co-founder, FIDE;
former Chief Architect, Aadhaar); Shri Alok Kumar (DG, AIDA);
Shri Jitendra Srivastava (CMD, REC Limited); Shri Abhishek
Ranjan (CEO, BRPL); Shri Vikram Gandotra (President-Elect,
IEEMA); Shri Vikram Dhaka (Representative, MNRE); Shri
Swetha Ravi Kumar (Executive Director, FSR Global); Dr. Rahul
Tongia (Senior Fellow, CSEP); Shri Reji Pillai (President, ISGF);
and Shri Pranav Tayal (Director, Ministry of Power). Other digni-
taries also joined the meeting via video conference.
Speaking on the occasion, Shri Jitendra Srivastava, Chairman
and Managing Director, REC Limited, said, “The India Energy
Stack represents a transformational step towards building a uni-
fied, trusted, and future-ready digital foundation for India’s pow-
er sector. Version 0.2 reflects the Taskforce’s collective wisdom
and a strong shift from concept to execution. As the Nodal
Agency, REC is committed to working closely with the Ministry of
Power and all stakeholders to translate this vision into imple-
mentable standards and scalable solutions that deliver tangible
value on the ground.”

As part of its 115th Foundation Day celebrations, the Central
Bank of India (Jamnagar Regional Office) organized a heart-
felt ‘Matru Shakti Vandan’ program at the Mahila Vridhashram,
managed by the Anandabava Seva Sanstha.
The event focused on honoring the elderly residents of the
ashram, recognizing the invaluable role of mothers and senior
citizens in society. In a gesture of respect and social respon-
sibility, the bank officials spent time with the residents and orga-
nized a felicitation
ceremony to mark
the bank’s long-
standing legacy of
service to the nation.
The program was
held in the presence
of: Shri Deepak
Mangal, Regional
Manager (Central
Bank of India), Shri
Nilesh Mishra, Chief
Manager (Regional
Office), Shri Kishor
Sanghani*, Trustee
of Anandabava Seva
Sanstha, Members of the Anandabava Seva Sanstha team
and bank staff.
Speaking at the occasion, Regional Manager Shri Deepak
Mangal emphasized that the bank’s 115th anniversary is not
just a milestone of financial growth, but a commitment to social
welfare. He noted that seeking the blessings of the "Matru
Shakti" (Mother Power) at the Vridhashram was the most
meaningful way to celebrate the bank's foundation day.
The Trustees of Anandabava Seva Sanstha expressed their
gratitude to the Central Bank of India for their Corporate Social
Responsibility (CSR) initiatives and for bringing joy to the
senior citizens of the facility.

CANARA BANK CONDUCTS
NATIONAL-LEVEL BUSINESS
STRATEGY MEET AT PURI

CENTRAL BANK OF INDIA HONOURS
SENIOR CITIZENS AT ‘MATRU SHAKTI
VANDAN’ PROGRAM IN JAMNAGAR

SECOND MEETING OF INDIA ENERGY
STACK (IES) TASKFORCE HELD TO

REVIEW VERSION 0.2 STRATEGY AND
ARCHITECTURE DOCUMENTS

Prof. Rajeev Ahuja, Director, Indian Institute of Technology
(IIT) Ropar, played a pivotal leadership role at the
International Conference on “Quantum Horizons 2025:
Materials, Intelligent Technologies & Sustainable Futures”
by moderating the prestigious Nobel Laureate Panel
Discussion on Quantum
Materials & Intelligent
Technologies—one of the
most anticipated highlights
of the global event held in
Chennai.
The high-profile panel
brought together eminent scientists, industry experts, and
academic leaders, and featured Prof. Moungi G. Bawendi,
2023 Nobel Laureate in Chemistry, recognised for his pio-
neering contributions to quantum dots. Under Prof. Ahuja’s
stewardship, the discussion explored cutting-edge devel-
opments in quantum materials, intelligent technologies, AI
integration, and sustainable scientific applications, offering
valuable perspectives on how interdisciplinary research is
shaping the future of science and technology.

IIT ROPAR DIRECTOR MODERATES
NOBEL LAUREATE PANEL AT “QUANTUM

HORIZONS 2025” CONFERENCE
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