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Is gold
stilla

safe haven?

REAL RETURNS. Though the yellow
metal has worked as an effective hedge
in past market crashes and wars, global
gold prices have tumbled 22 per cent

since February

—
Aarati Krishnan

As investors, the main
reason many of us hold gold in
the portfolio, is to act as a safe
haven. When events such as
wars, financial crises or calam-
ities arrive, gold acts as a shock
absorber, because its prices gen-
erally rise when financial assets
tumble.

Lately however, gold has
been failing in this safe-haven
role. Just a day before US-Iran
hostilities broke out, gold (24-
carat) was ruling at 1.6 lakh
per 10 gram in India. On war
news, it spiked for a single day to
X1.73 lakh. Thereafter, the jour-
ney has been steadily downbhill,
with prices falling to ¥1.46 lakh
by June 19. This is a 16 per
cent drop from the peak. In
fact, Indian investors have
been cushioned by rupee depre-
ciation. Global gold prices
have tumbled 22 per cent during
this period.

In light of this erratic beha-
viour, should you continue to
hold gold in your portfolio? Can
yourely on it as a safe haven? To
know this, let’s understand the
reasons for the recent gold price
decline.

WHY GOLD FELL

Gold dons many hats as an asset.
Investors own it as a commod-
ity, currency, safe-
haven and status symbol, result-
ing in a dozen factors im-
pacting its prices. The recent
price fall though, seems to be
due to four factors.

Rising treasury yields
In institutional portfolios, gold

Al spends eat into Big Tech buybacks

competes directly with US
treasuries (US government
bonds) as a safe-haven
choice. Therefore, whenever the
yield on Us
treasuries soars, gold loses a bit
of its lustre. And vice-versa.

Just before President Trump
embarked on the Iran misadven-
ture, the 10-year US treasury
yield had been on a steady de-
cline, falling from 4.8 per cent
in January 2025 to below 4 per
cent by February 2026. During
this time, US bond markets were
pricing in a high possibility of
rate cuts by the Federal Re-
serve, on weakening job
growth and benign inflation.

However, the start of the Iran
war in February prompted bond
markets to
abruptly change course. With
energy prices soaring and global
supply chain
disruptions, they began pricing
in the possibility of Fed rate
hikes instead of cuts. This pro-
pelled the 10-year yield from be-
low 4 per cent to over 4.5 per
cent in May. Higher yields on US
treasuries have taken the shine
out of gold, sparking the recent
fall.

Central bank sales

One of the key drivers of gold
demand and price gains in re-
cent years has been steady de-
mand from the central banks of
the world. Central banks are the
world’s largest hoarders of bul-
lion, owning it as an emergency
reserve and a diversifier from
the US dollar.

Between 2020 and 2025, cent-
ral banks added between 208
tonnes and 542 tonnes of
gold, annually.

GOLD GUIDE

o Gold can deliver
equity-like returns

o Crisis protection does
not always work

o Keep allocation steady

However, they tend to add to
their holdings when gold prices
are low and cut back on pur-
chases at highs. This trend has
been playing out lately.

World Gold Council data
show that central banks, which
bought up about 367 tonnes of
gold in Q4 2024 (when prices
ruled at $2,600) cut back to
about 243 tonnes by Q1 2026 as
prices shot up to $4,800 levels.

In addition, during times of
war or crises, nations pledge or
sell gold reserves to raise emer-
gency lines of credit. WGC data
show that in Q1 2026 Turkiye,
the Russian Federation and Bul-
garia together offloaded about
103 tonnes of gold. Central bank
sales of gold usually come to
light only well after they are
concluded. Therefore, the sig-
nalling effect of this for in-
vestors is limited.

Ebbing ETF flows

If central banks add cautiously
to holdings when gold prices are
high, investors do the opposite.
Buyers of ETFs (exchange
traded funds) flock to gold
when recent returns look good
and abandon it when losses crop
up.
This seems to be playing
out now. As global gold prices
climbed from about $2,600 in

Q4 2024 to $4,100 by Q4 2025,
ETF buyers ratcheted up their
purchases from 20 tonnes to 174
tonnes. As gold prices have
moderated from March 2026,
ETFs have seen outflows. When
gold prices peaked in January
2026, ETF demand stood at 120
tonnes for the month. This fell
26 tonnes in February, a negat-
ive 86 tonnes in March (sig-
nalling net outflows), went back
to 45 tonnes in April and again a
negative 16 tonnes in May.

This is likely to have been a
big factor behind the recent
weakness in gold prices. Given
the momentum-chasing nature
of ETF investors, their actions
magnify gold price trends
during both rallies and falls.

Profit-taking
A final explanation could
lie in simple profit-booking.

If the last four months have
been forgettable for gold in-
vestors, the year before it
was stellar. In the year from
March 2025 to February
2026, gold saw a breathless 90
per cent rally. This was a super-
normal return, because the av-
erage annual gains for gold over
multiple decades is about 10 per
cent.

This out-of-the-blue
rally took even gold bugs by sur-
prise. It was likely triggered by
Trump tariffs, which had central
banks hunting for US treasury
alternatives, and the fall in US
yields. Therefore,
when gold showed signs of top-
ping out in February 2026, in-
vestors sitting on super-normal
gains were likely tempted to
lock into them. As the Iran con-
flict escalated, stock and bond
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markets tanked, making gold
one of the few assets where
hefty gains could still be
booked.

TAKEAWAYS

With reasons for gold’s peculiar
behaviour spelt out, what does it
mean for your investments?

Like other asset classes, gold
price moves are extremely hard
to predict. In fact, gold prices
are harder to predict than stocks
or bonds because there are no
cash flows to arrive at a ‘fair
value’ for gold.

Long-termrolling return ana-
lysis suggests that for Indian in-
vestors, gold manages a 12-13
per cent return if held for five
years. This makes gold a good
asset class to own, with a poten-
tial to deliver equity-like re-
turns. Though gold has worked
as an effective safe haven in past
market crashes and wars,
it doesn’t work every
time. Therefore, hopping on to
gold after a major crisis breaks
out, isa bad idea.

Market gurus didn’t predict
gold’s stellar rally in 2025. Nor
did they expect it to drop like a
stone during the Iran war. This
tells you that, to capitalise on
gold returns, you need a con-
stant allocation to it in your
portfolio. Given that gold de-
livers returns in  short
bursts, your allocation to it can
be 10 or 15 per cent of your port-
folio, but it cannot match stocks
orbonds.

If you're trying to gauge gold
price direction from
here, monitor US treasuryyields
and rate hike expectations.
Waning rate hike expectations
will be bullish for gold.

Interest rates on home loans (%)

Loan amount

Institution

Under 330 to Over
%30 lakh 75 lakh 75 lakh
BANKS (Floating rates)
Axis Bank 8.0-9.10 8.0-9.10 8.0-9.10
Bank of Baroda 7.20-8.95  7.20-8.95 7.20-8.95
Bank of India 7.10-10 7.10-10 7.10-10
Bank of Maharashtra 7.10-9.65  7.10-9.65 7.10-9.65
Canara Bank 7.15-10 7.10-10 7.05-9.90
Central Bank 7.10-8.75  7.10-8.75 7.10-8.75
DBS Bank <=8.70 <=8.70 <=8.70
Dhanlaxmi Bank >=7.65 >=7.65 >=T7.65
Federal Bank 7.35-9.50  7.35-9.50 7.35-9.50
HDFC Bank 7.75-13.20  7.75-13.20  7.75-13.20
ICICI Bank >=7.50 >=T7.50 >=T7.50
Indian Bank 7.15-8.55  7.15-8.55 7.15-8.55
10B 7.20-8.30  7.20-8.30 7.20-8.30
IDBI Bank 7.35-11.95 7.35-11.95  7.35-11.95
J&K Bank >=17.25 >=7.25 >=7.25
Karnataka Bank 7.47-11.70  7.47-11.70  7.47-11.70
Karur Vysya Bank 8.50-10.65 8.50-10.65  8.50-10.65
Kotak Mahindra Bank >=7.60 >=7.60 >=7.60
Punjab National Bank 7.25-9.10  7.20-9.10 7.20-9.0
Punjab & Sind Bank 7.30-10.70  7.30-10.70  7.30-10.70
RBL Bank >=9.0 >=9.0 >=9.0
State Bank of India 7.25-8.55  7.25-8.55 7.25-8.55
South Indian Bank >=7.20 >=7.20 >=7.20
Tamilnad Mercantile Bank 7.90-9.30  7.90-9.30 7.90-9.30
BANKS (Fixed rates)

Bank of Baroda 8.90-9.95  8.90-9.95 8.90-9.95
Indian Bank 9.20-9.40  9.20-9.40 9.20-9.40
Punjab National Bank 8.25-10.60  8.20-10.60  8.20-10.50

HOUSING FINANCE COMPANIES (Floating rates)

Tata Capital >=7.50 >=7.50 >=7.50
PNB Housing 7.75-10.05  7.60-10.05  7.50-9.95
Central Bank Housing 10-12.85 10-12.85 10-12.35
Samman Capital >=8.75 >=8.75 >=8.75
Aditya Birla Housing Fin >=7.75 >=1.75 >=71.75
Bajaj Finserv 7.25-20 7.25-20 7.25-20
GIC Housing Finance >=8.80 >=8.80 >=8.80
Sundaram Home Finance * >=10.65 >=10.65 >=10.65
Piramal Finance Limited >=9.99 >=9.99 >=9.99
IIFL Home Finance >=8.75 >=8.75 >=8.75
LIC Housing Finance 7.15-9.65  7.15-9.75  7.15-10.10
HOUSING FINANCE COMPANIES (Fixed rates)
LIC Housing Finance 10-10.25 10-10.25 10-10.25

Rates that vary with tenures or credit score within the specified loan amounts are indicated as a
range. Fixed interest rates may be subject to a revision after a specified tenure. Rates may also
apply only for a definite period and change to floating thereafter. Data taken from respective
bank’s website as on June 19,2026. Contributed by BankBazaar.com.*Annual percentage rate;
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Electric motorcycle financing tie-up

I

Raptee.HV, the Chennai-based electric motorcycle OEM, has
partnered with IDFC FIRST Bank in a major push to democratise
ownership of electric motorcycles in India. The collaboration aims
to break down the biggest
remaining barrier to electric
motorcycle adoption -
financing, by offering
customers attractive loan
terms, faster approvals and
flexible repayment options.
Raptee.HV has already
partnered with Indian Overseas
Bank (IOB) and Shriram
Finance.
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BRAHMIN COOK WANTED Veg, Daily
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9790916784
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TECH VIEW. Some firms are also issuing more stock to finance Al ambitions

Bloomberg chases in the same period a  tures. Nvidia Corp, which is www.dodladairy.com, E-mail: cs@dodladairy.com
© TECH THAT year ago. one (;’ff;ﬁetﬁzl‘glb;’“:fggf' NOTICE OF 31" ANNUAL GENERAL MEETING AND E-VOTING INFORMATION
The artificial intelligence The disappearance of AVOIDING CAPEX also is actively buylpng bacgk’ Notice is hereby given that the 31* Annual General Meeting ("AGM") of the Dodla Dairy Limited ("Company”) will be held on

buybacks and the
issuance of new
equity represent the
latest shift in the way
technology giants
operate today

Tuesday, 14 July 2026 at 11:00 A.M (IST) through Video Conference ("VC") / Other Audio-Visual Means ("OAVM") to transact the
business, as set out in the Notice of the AGM. The company has sent the Notice of AGM & Annual Report for financial year 2025-26 by
electronic mode to those Members whose email address was registered with the Company / Depository Participants / Company’s
Registrar and Share Transfer Agent (Kfin Technologies Limited) in accordance with the Ministry of Corporate Affairs ('MCA") General
Circular No, 03/2025 dated 22 September 2025 read with the circulars issued earlier on the subject (collectively referred to as'MCA
Circulars”) and Regulation 36(1) (b) of the Listing Regulations, the company has also sent letter containing the exact web link and
QR Code of the Annual Report for financial year 2025-26 to those shareholders who have not registered their email address.
Members may note that the Notice of AGM and Annual Report for financial year 2025-26 also available on the company's website i.e.,
www.dodladairy.com, website of KFin Technologies Limited ("RTA") i.e. https://evoting.kfintech.com/, BSE Limited at
www.bseindia.com and National Stock Exchange of India Limited at www.nseindia.com. Alternatively, Members may scan the
above QR Code to access the Notice of the AGM and the Annual Report for the financial year 2025-26.

In compliance with Section 108 of the Act, read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as
amended from time to time, Regulation 44 of the SEBI Listing Regulations and the Secretarial Standard on General Meetings (55-2)
issued by the Institute of Company Secretaries of India, the Members are provided with the facility to cast their votes on all
resolutions set forth in the Notice of the AGM using electronic voting system (e-voting) provided by KFin Technologies Limited.
Members have an option to cast their vote on any of the resolution using remote e-voting facility either during the e-votingperiod or

its stock. For now, investors
are giving the biggest capex
spenders the green light to
dedicate their cash to build-
ing out Al rather than buying
back more shares. How long
that patience lasts, however,
is another question.

(AI) race is becoming so ex-
pensive that it’s snuffing out
one of the key forces that has
helped keep Big Tech stocks
soaring for years: Steady
share buybacks.

Of the four biggest AI
spenders — Alphabet Inc.,
Microsoft Corp, Meta Plat-
forms Inc. and Amazon.com
Inc., only Microsoft bought
back shares in the first
quarter. And its $3.4 billion
in repurchases was the low-
est total among the group in
nearly a decade, according to

Of course, not all tech giants
have altered their approach
to capital returns. Apple Inc.
has continued its buybacks
while avoiding big capital
spending in favour of part-
nering with companies like
Google to help power Al fea-

add AI computing capacity.
With the four big AI spend-
ers forecasting as much as a
$725 billion in capital ex- | |'®
penditures this year, and
even more expected in 2027,
the outlays are sucking up a
larger proportion of free

Impaired Assets Portfolio Management Department

1st Floor, National Business Centre, BKC, Bandra East,

JEK Bank  Mumbai-400098. E-mail: iapmd.mum@jkbmail.com
Serving Ta Empower CIN No.: L65110JK1938SGC000048
EXPRESSION OF INTEREST (EOI) FOR EMPANELMENT OF FINANCIAL ADVISOR
AGENCY UNDER THE PROVISIONS OF SARFAESI ACT, 2002 FOR SALE OF NPA ACCOUNTS.

Jammu and Kashmir Bank Limited invites expression of interest (EOI) from the eligible entities for

: . the purpose of empanelment of Financial Advisor's for providing services in sale of portfolio of during the AGM.
da“c‘a compiled by Bloomberg.  cash flow and prompting impaired financial assets which have become Non Performing Assets (NPAs)/ Non Performing g
The amount of capex themtotake onmore debt. Loans (NPLs) in the books of the Bank as per RBI guidelines. Remote e-voting details
that’s being spent is dramat- Buybacks are a tax-free | [Eligibility Criteria: EVEN 9797

o Only Agencies (Partnership Firms, Companies & Corporations etc.) with sufficient means/ resources/
field expertise/competence to perform the task/experience shall be considered for engagement.

o The Agency must have 5 years of past experience in this activity with satisfactory
business reputation and compliance.

e The Agency having PAN India presence or having multiple States/UTs presence
shall be given preference.

e Must have highest professional and ethical standards. Members are requested to take note of the fouow;ng:
o The period of Contract shall be 03 years subject to annual assessment/review of the performance.

o The Agency should not have any Criminal Background and should not be blacklisted by a) Oncethe vote ona resolution is cast by the Shareholder, the Shareholder shall not be allowed to change it subsequently;
any other Bank/Financial Insfitution. . ‘ S b) The facility for voting will also be made available during the AGM, and those Shareholders present in the AGM through VC facility, who
o The FA/s should have successfully completed / assisted in conducting sale of NPA portfolio involving have not cast their vote on the {utions through r & e-voting and are otherwise not barred from doing 5o, shall be eligible to
an amount of not less than Rs.100.00 crore. esaiu gh remot: g g 50, g
o No adverse action initiated by / pending with any institution / banks / court / vote through the e-voting system during the AGM;

authority against the Fis, its partners/ and or directors (Past and present). €) The Shareholders who have cast their votes by remote e-voting prior to the AGM may also attend the AGM but shall not be entitied to
o The advisor must facilitate the sale in line with the Master Directions on Transfer of Loan Exposures cast their vates aga in: and
r

and Master Direction-Reserve Bank of India (ARC), which govern how Banks identify and sell NPAs.
e The advisor must adhere to the seller banks internal policies and RBI guidelines. d) Only those persons whose name is recorded in the register of Shareholders or in the register of beneficial owners maintained by the

o The advisor shall be legally and strctly binding to NDAs. depositories as on the cut-off date shall be entitled to avail the facility of remote e-voting or e-voting at the AGM;

o The advisor should have experience in debt restructuring, valuation and legal documentation.
o The Advisory Agency must possess requisite License to get engaged for sale of NPA accounts to ARCs. Any Individual Shareholders holding securities in dematerialized mode and who acquires shares of the Company and becomes a Member
o The eligibility criteria stated herein is mere indicative and the Financial Advisor should possess all such eligibility of the Company after sending of the Notice and holding shares as of the cut-off date may follow steps mentioned in Notice of the AGM.
as will suffice to undertake the assignment as a Financial Advisor in accordance with Regulatory guidelines. A - o $ e
Bank reserves the right to cancel, postpone, and modification of terms of empanelment Record date and Dividend: The Board of Directors at its meeting held on 16 May 2026, have recommended a final dividend of INR 5 per
equity share of face value INR 10 each. The Record Date for the purpose of payment of final dividend, it approved at the 31" AGM, is fixed
as 07 July 2026. For TDS related instructions an the dividend payment, members are requested to kindly refer to the AGM Notice.

without assigning any reason.
The Board of Directors have appointed M/s. MNM & Associates, Company Secretaries represented by Mrs. Sridevi Madati, Practising

ically higher than even the
high end of what anyone
would have thought not just
a year ago but three months
ago,” said Robert Schiffman,
a senior credit analyst at
Bloomberg Intelligence.

Not onlyhave share repur-
chases slowed to a trickle,
but some companies are is-
suing more stock to finance
their AI ambitions. Alphabet
Inc. is planning to raise
about $85 billion in its first
equity sale in 20 years to help
fund capital expenditures on
data centres. And Facebook
owner Meta Platforms Inc. is
reportedly weighing an offer-
ing that could raise tens of

way to return cash to share-
holders. Naturally, they’re
quite popular with in-
vestors. Without that lever,
however, the tech giants face
more pressure to deliver
commensurate returns on
invested capital, according
to Brent Fredberg, portfolio
manager and tech sector ana-
lyst at Brandes Investment
Partners, which has $43 bil-
lion in assets.

Of the four big spenders,
Alphabet has been by far the
largest buyer of its own
stock. Over the past five
years, the Google parent has
plowed about $280 billion
into share repurchases, or

Cut-off date to determine entitiement for e-voting
Start date and time
End date and time

Tuesday, 07 July 2026
Friday, 10 July 2026 from 9.00 a.m. (15T}
Monday, 13 July 2026 till 5.00 p.m. (15T)

Documents required:
e Documentary proof in support of all above
o Overall profile of the Agency.

BiF _ e Note on the methodology adopted by the Agency for recovery. Company Secretary (Membership No. F6476 and CP No. 11694) as the Scrutinizer for scrutinizing the e-voting process as well as e-voting
billions of dollars. more t,han 6 per cent of Al + Success story & achievements if any. A e AGM i 8 Sl st ek Taria:
phabet’s current market cap- | | other Details : ) ) i ) . .
NEW SHIFT italisation, according to data Empanelment shall be at the sole and absolute discretion of the Bank and mere application For details relating to e-voting, please refer to the notice of AGM. If you have any gquery relating to e-voting, Members may refer to the

for empanelment would not confer any right for empanelment and no correspondence
in writing will be entertained as to the fate of empanelment. Bank reserves the right
to restrict the list of entities found eligible for empanelment. Eligibility criteria stated

Frequently Asked Questions (FAQs) and E-voting user manual available at the download section of https://evoting.kfintech.com (KFintech

The disappearance of buy-
15app uy Website) or contact evoting@kfintech.com [ einward. ris@kfintech.com or call KFintech's toll free No. 1800 309 4001.

backs and the issuance of

compiled by Bloomberg. The
first quarter marked the first

new equity represent the time Alphabet didn’t buy above is not absolute, limiting the Bank's discretion. Bank is entitled to take For Dodla Dairy Limited
latest shift in th tech back sh: : Iv 10 into consideration other qualitative and reputational factors for empanelment. 7
atest shilt 1n the way tech- ack shares 1n nearly Interested parties may submit their application duly filled in, giving complete details along Place: Hydefabad Sdf-

nology giants operate as a
result of heavy spending to

it »

years after spending more
than $15 billion on repur-

with the supportive documents on the below mentioned address on or before 20.07.2026.

Date: 20.06.2026 Athorized Officer Dodla Sunil Reddy, Managing Director, DIN: 00794889

Date: 20 June 2026
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