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How Indian women'’s big bet proved right

As gold prices soar to dizzying heights, women who have kept faith in the precious metal
e time to tweak the playbook.

have turned out to be smart managers. Now it may

By Sanket Dhanorkar

hen gold soared past the

eye-watering asking price

of?1lakhper10gramon

22 April, itwasn’t the star

fund managers who were
smiling. Many investors were caught off-
guard by its meteoricrise. The real win-
ners? The perceptive mother, the shrewd
grandmother, and the frugal housewife
inIndian households. As Uday Kotak,
Founder and Director, Kotak Mahindra
Bank, put iton X, “The performance of
gold over time highlights that the Indian
housewife is the smartest fund manager
inthe world.”

Over generations, women have held an
unshakeable conviction about gold. Many
retaina habit of accumulating gold in
some form—jewellery, coins or trinkets.
Itisabeliefrooted in tradition and rein-
forced by circumstances. Data from the
World Gold Council (WGC) indicates that
Indian women collectively owna whop-
ping 24,000-25,000 tonne of gold—equiva-
lent toover 25 million kilogram! This
accounts for around 11% of the world’s
total gold reserves in jewellery form, ac-
cording to the WGC. Iteven surpasses the

25,000 tomne

Gold collectively owned
by Indian women.

This is equivalent to 11%
of world's gold reserves
in jewellery.

Source: World Gold

combined reserves of the United States,
the International Monetary Fund (IMF),
Switzerland and German ggestsare-
port from the Oxford Gold Group.
However, there ismuch more to wom-
en'saffinity for gold. We spoke to women
fromdifferent walks of life to understand
whatdrives their conviction in gold, what
the precious metal means to themand
how their buying patterns are shifting.

In gold we trust

Noida-based fashion designer Madhobi
Mathur, 51, hasaritual. Onevery birth-
day and wedding annive 3
her favourite jewellery qmolopuu ase
a g.old ornament. The budget invariably

ets stretched, but her husband happily
nh]lv,:es, Initially driven by personal de-
sire for adornments, Mathur now sees it
asasecure asset for her family and kids.
“Gold isan integral asset in our family
wealth. Inemergencies, I feel it is only
gold that can bail youout,” she says.

“Gold never feels likea bad investment.
When everything else goesawry, gold will
save you,” concurs Prachi Choudhary, 31,
aMumbai-based investment professional,
who has been buying gold for three-four
years. This fealty to the yellow metal flies
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Madhobi Mathur,
— 51, fashion designer,
Noida
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“In emergencies, | feel it is only
gold that can bail you out.”
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Purchases gold on every
birthday and wedding an-
niversary.

Doesn't believe in pur-
chasing on festive occa-
sions or auspicious days

Apart from personal
desire for gold ornaments,
sees gold as a secure asset
for her family. Gold is an
integral part of her fam-
ily’s wealth.

Has opted for gold sav-
ings scheme to afford the
purchase of desired high-
value jewellery.
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against sceptical voices. Even seasoned in-
vestment professionals and financial advis-
ers have typically given gold only amodest
nod as an asset class. Some argue that the
precious metal has no intrinsic value as it
doesn’t pay any interest or dividends. At
best, it is seen as a portfolio diversifier.

By many standards, that’s afair assess-
ment, but gold’s meteoricrise inrecent years
has challenged this conventional wisdom.
For the Indian woman, gold isn’t just an as-
set. It'sdeeply woven into her psycheasa
safeguard against financial hardship—a
shield against inflation, uncertainty and
adversity. Mahendra Luniya, Chairman,
Vighnaharta Gold, observes, “Indian wom-
en have long understood that gold’s worth
goesfar beyond its ornamental appeal. It has
never been just about the shine. Gold has
always stood for financial security, social
standing, and smart investing.” Prithviraj
Kothari, Managing Director of RiddiSiddhi
Bullions, asserts, “It is woven into every cor-
ner of women'’s lives in India, including wed-
dings, festivals and inheritance. However,
gold isnow viewed beyond an ornament,
as women see gold as a safe liquid financial
assetand a hedge during emergencies.”
Thisrole of gold is established in empirical
evidence. A report by smallcase manager
SmartWealth.aireveals that gold has con-
sistently acted as anatural hedge during ma-
jorequity market downturns over the past 20
years (see graphic).

Then, there is the emotional con-
nect. Amol Joshi, Founder, PlanRupee
Investment Services, observes, “Gold is
often earmarked for passing on to the next
generation, particularly todaughters.” Dr
Leena Bhonde, 47, a family physician from
Pune, accumulated gold over 18-odd years
with a steadfast resolve. Her craving for the
asset was bred in the wake of a harsh lesson.
“My father didn’t have adequate gold for my
wedding. He lamented neglecting buying
gold for so long. That episode hammered in
me the necessity for owning gold,” recounts
Bhonde. After having children of her own,
she started accumulating gold to amass ad-
equate quantity over time. “One doesn’t tend
toliquidate one’s gold due to the emotional
attachment. At the same time, gold can be
quickly pledged toraise cash in an emer-
gency,” she says.

For many women, gold represents a safe-
guard against lack of financial autonomy.
Aksha Khamboj, Vice President, India
Bullion & Jewellers Association (IBJA)
and Executive Chairperson, Aspect Global
Ventures, insists gold is not just about
bedecking for women; it’s about what it rep-
resents—security, freedom and heritage.
“It's more of a savings mechanismand their
silent safety net, rather than merely a piece
ofjewellery,” she says.
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Leena Bhonde, Vo
47, family physician, ~
Pune

Realised necessity for
buying gold after facing
crunch at the time of her
own wedding.
After having her own

children, she has ac-
cumulated gold steadily
over 18 years.

Had 40% of assets in
gold at one point. On fi-
nancial adviser's advice,
she stopped accumulat-
ing gold after 2015 and
started building a more
balanced portfolio.

“One doesn't tend to

liquidate one’s gold due to
emotional attachment.”

—

Gold shines in times of crisis

Empirical evidence backs women’s faith in gold.
Nifty 50
EX
The great financial crisis Oct 2007-Feb 2009 -45% 56%
Eurozone debt reckoning Nov 2010-Dec 2011 -24% m
42%

The passive plateau ends in Covid Sep 2018-Jul 2020
Pandemic aftershock & stagflation Nov 2021-Mar 2023

Geopolitical crosswinds Oct 2024-Apr 2025

Source: SmartWealth.ai

Gold purchases on Akshaya Tritiya
have rewarded buyers in the past

Such high returns may not sustain in the coming years.

Jﬁ Akshaya Tritiya date

Gold price per 10 g CAGR till date
13.7%

Gold received as gift by a woman at the
time of marriage count as her streedhan.
Accordingtoa Supreme Courtruling, the
woman has the sole right over this pot of jew-
ellery. It cannot be claimed by her husband
or in-laws even in the event of a separation or
divorce. Itdraws a ‘Lakshman rekha’ around
the gifts received by a woman during mar-
riage, protecting her from adversity. This
marital gold is not taxable in the woman'’s
hands either. Law also permits amarried
woman to keep 500 gram of gold at home,
while an unmarried woman gets to keep 250
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5k From aesthetics to convenience
202”6 240,650 Women's affinity for gold is traditionally
tied to its physical form. Its aesthetic appeal
14;8;‘{ in the form of intricately carved ornaments
remains its biggest draw. However, women'’s
3 May relationship with gold is gradually evolving
2022 from mere symbolism.
22 Apr Meet Mumbai-based communications
2023 professional Rebecca Prakash, 43, who hails
from a south Indian family, where gold jewel-
loz'ggx lery has traditionally been integral to house-

Return as on 5 May 2025. Prices are of 995 purity (22 ho!d tradition. Howe:ven her percephons
carat) gold, in Mumbai. Compiled by ETIG Database.  shifted after relocating to Mumbai. “Down

south, it is quite normal to wear heavy
gold jewellery, but in Mumbai, not
everyone wears bling. So most of my
jewellery was simply lying in the bank
locker,” she remarks.

Asshe began earning, Prakash dis-
covered alternative ways to invest in
gold. She started putting money in gold
ETFsand sovereign gold bonds, find-
inggreat value in the metal’s digital
avatar. “While my love for gold jewel-
lery remains, I prefer gold funds. They
are more convenient and help me avoid
hefty making charges,” she says.

Increasingly, demand for gold has
started shifting to the digital form.
For Choudhary, buying gold jewellery
or coins isrestricted to specificlife
events, such as on the birth of her child
orupon receiving the annual bonus.
Mostly, however, she buys in the form
of gold ETFs as part of her monthly
investment outlay. “Idon’t find much
use for gold jewellery on a daily basis.
Gold ETFsoffer better convenienceas
can buy digitally ata much lower ticket
size without incurring additional
costs,” she says. She briefly explored
sovereign gold bonds (SGB) as well.
However, she found it tricky to plan
her investments around sporadic is-
suances of the bonds. The route is now
closed altogether, with the government
abandoning further SGB issuances.

Theshift towards the digital avatar
of gold is evident in the 13-fold increase
in gold ETF folios from March 2020
to March 2025. “A growing number
of women now see gold, particularly
digital gold and ETFs, as part of their
wealth creation and portfolio diversifi-
cation, effectively combining tradition
and modern investing,” says Kothari.
Khamboj says younger women are ex-
ploringdigital gold, whether through
apps, wallets, or gold savings plans.
“Physical gold will always hold senti-
mental value, but now women desire
flexibility and convenience,” says
Khamboj.

Time to rethink?

With gold prices skyrocketing, women
have undoubtedly found the proverbial
potof gold. Tradejini COO Trivesh
D.remarks, “Indian women deserve
credit for their longstanding practice
of investing in gold, not as a trend, but
asahabitrooted in wisdom. They have
quietly built family wealth through
gold and, today, it’s proving to be one
of the smartest assets tohold.” Luniya
concurs, “Trust in gold isn’t perpetu-
ated just through cultural practice, but
isalsoreflective of practical financial
wisdom passed down generations.”
Today, a sense of vindication is ap-
parent among women who persisted
with gold. “Ifeel chuffed thatIam sit-
tingon a dependable asset. My decision
tokeep buying gold is surely justified,
even when my husband was sceptical,”
quips Mathur. She remains keen on
adding gold. “No amount of gold is ever
enough. Iwant to build on the existing
gold assets,” she declares. Bhonde was
always convinced her gold savings
would come good one day, but
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Rebecca Prakash,
~ 43 communications

executive, Mumbai

NITIN SONAWANE

buy gold
jewellery
mainly for
its financial
value

Their ideal product choice

is something that offers
durability and is seen as a good
financial investment and/or
family heirloom.

never imagined that gold prices would
soar so high. “In hindsight, Iwish I
had bought even more,” she chuckles,
tongue firmly in cheek.

Yet, experts warn against getting
carried away. “The breathtakingrally
ingold in the past three-sixmonths
has added toitsaura, but let'snot
forget that gold has seen punishing
time corrections in the past,” Joshi
cautions. Indeed, for every phase of su-
perlative gains, gold has gone through
prolonged slumps. There have been
extended periods when the precious
metal has yielded noreturn. Before
gold began its most recent ascent in
2018, it had taken the hallowed metal
nearly seven years toregain its 2012
peak. Even as gold is now being per-
ceived as more than just a ‘safe haven’
asset, itremains vulnerable to cycles
like any other asset.

“Gold can be your stability anchor,
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as these are more convenient and
help avoid hefty making charges.”
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Hailing from a south

Indian family, buy-

ing and wearing gold

jewellery is a tradition
in her household.

After relocating to
Mumbai, her gold kept
lying in the bank locker.

Instead of wearing gold,
she finds immense
value in alternatives
like gold ETFs and sov-
ereign gold bonds.

Buys smaller amounts
of digital gold every
day of the week via
investment platforms.

nclined towards gold funds
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Source: World Gold Council 'Retail Gold Insights: India Jewel-
lery’ study of 1,017 rural women and 1,023 urban women.

but don’tlet it turn into your lifeboat,” urges
Tradejini’s Trivesh D. He feelsretail inves-
tors should keep gold exposure between 10-
15% of their portfolio. That is enough to cush-
ionagainst volatility. After many years of
amassing gold, Bhonde refocused a few years
ago. She stopped accumulating the metal af-
ter 2015, when her financial adviser put her
onabalanced investing diet. She embarked
on building a more well-rounded portfolio

of mutual funds, bringing allocation to gold
down from a staggering40°% toa prudent
18%. Joshireckons gold does not warrant
alion’s share of the investor’s portfolio for
one critical reason. “The typical investor
will not consider selling her gold. It will be
liquidated as the last resort, when all other
avenues are exhausted. This behaviour pre-
vents gold from being used as a viable asset,”
Joshisays.

sanket.dhanorkar@timesofindia.com




