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Export duty throws a
wrench into RIL’s run

Fuel export tax hits refining cconomics; stock down 4.5%

NIKITA VASHISHT
New Delhi, 27 March

Shares of Reliance Industries Ltd
(RIL) fell sharply on Friday after the
government’s decision to levy
export duty on petrol, diesel, and
aviation turbine fuel (ATF, or jet
fuel) raised concerns over margins.
Thestockdropped nearly 5 per cent
intraday before settling 4.5 per cent
lower at 31,348.25 on the BSE.

RIL was the top loser in the
Sensex, accounting for roughly a
fifth of the benchmark’s 1,690-point
(2.25 per cent) decline. Analysts said
the move tolevy export duty on fuel
salesin international markets could
dent the Mukesh Ambani-con-
trolled conglomerate’s profitability
and margins. “The levy of export
duty on fuel sold in international
markets will make exports costlier,
hurting margins in the near term,”
said Kranthi Bathini, equity strat-
egist at WealthMills Securities.

Policy spannerin

refiners’ works

On Friday, Union Minister for
Petroleum and Natural Gas Har-
deep Singh Puri said on the social
mediaplatform X that “any refinery
exporting to foreign nations will
have to pay export tax”.

Later, Union Finance Minister
Nirmala Sitharaman said the gov-
ernment would levy duties of ¥21.5
per litre on diesel and X29.5 per litre
on ATF to “ensure adequate avail-
ability of these products for
domestic consumption”.

RIL exports a sizeable share of its
output —petrol, diesel, and jet fuel —
to global markets, where prices are
typically higher than in India. The
export duty, therefore, poses ariskto
its revenues. The levy effectively
taxes every exported barrel, reducing
netrealisations and putting pressure
on margins, analysts said.

During its 2025-26 third-quarter
(October-December) earnings pres-
entation, RIL said it produced
17.7 million tonnes of refined fuel for
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domesticand international markets,
up 1.7 per cent year-on-year (Y-o-Y).

While it did not disclose the
domestic-export split, the company
said it maximised Jamnagar
refinery throughput and domestic
placements during the quarter,
while capitalising on strong inter-
national refining margins (cracks)
for transportation fuels. Revenue
from the oil-to-chemicals (02C) seg-
mentrose 8.4 per cent Y-0-Y to31.62
trillion, while segment earnings
before interest, tax, depreciation,
and amortisation (Ebitda) incr-
eased 14.6 per cent to 316,507 crore.

RIL said Ebitda growth in the
02C segment was driven by higher
export margins for high-speed
diesel and motor spirit (petrol),
where spreads rose 1.5x and about
2x Y-0-Y, respectively.

Before the government’s
announcement, analysts at Motilal
Oswal Financial Services (MOFSL)
had estimated that if gasoil, gaso-
line, and jet fuel cracks sustain at
about $15/$5/$15 per barrel above
historical averagesin the first half of
2026-27 (FY27), RIL’s O2C Ebitda
could increase by 317,000 crore, lift-
ing its FY27 consolidated Ebitda
estimate by nearly 8.5 per cent.

“Following Russia’s invasion of
Ukraine in February 2022, gasoil

refining margins remained elevated
through 2022-23 (FY23) and 2023-24
(FY24). RILs consolidated 02C
Ebitdarose 18 percent Y-0-YinFY23
and remained stable in FY24 despite
flat to slightly lower production for
sale. Adjusted forthe windfall tax on
the export of transportation fuel,
O2CEbitdagrew30 percent Y-o-Yin
FY23,” MOFSLsaid.

However, it added that the rein-
troduction of export duties — simi-
lar to the July 2022 windfall tax —
could cap refining margins and
limit upside to O2C earnings.

Buy, hold, or wait?
With margins under pressure, ana-
lystswarned the stock could remain
volatile in the near term, even as
they maintain a positive long-term
view. “While export duties will com-
press margins, investors should
note that RIL has been reducing its
dependence on the O2C business
while expanding Reliance Retail
and Reliance Jio,” Bathini said. He
advised accumulating the stock on
dipsin astaggered manner.
MOFSL has a ‘buy’ rating on
RIL with atarget price of 31,750 per
share. JM Financial also maintains
a ‘buy’ rating with a target of
31,730, citing potential gains from
rising global fuel prices.
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MARGIN CALLS IN GOLD LOANS

Avoid borrowing
more than 50-60% of
pledged gold’s value

HIMALI PATEL

Gold prices have fallen about
18.5 per cent from their peak, trig-
gering margin calls onloans taken
when prices were at or near those
levels. More calls may follow if the
yellow metal declines further.

How margin calls

gettriggered

Margin calls are triggered when
the loan-to-value (LTV) ratio
breaches the permissible limit.
“A loan sanctioned at 75 per cent
LTV can breach the limit when a
fall in gold prices reduces collat-
eral value while theloan outstand-
ing remains unchanged, pushing
the effective LTV higher,” says
Jyoti Prakash Gadia, managing
director, Resurgent India. The
lender then asks the borrower to
either repay part of the loan or
pledge additional gold.

Consider this example. Gold
worth X1 lakh is pledged to sup-
port a loan of ¥75,000. If the price
of gold falls 18.5 per cent, the col-
lateral value dropsto381,500. The

Cost of gold loans

Bank Rate (%)
State Bank of India 8.7 Il
ICICI Bank 8.75 I
Canara Bank 8.95 I
Punjab National Bank ~ 8.95 [N
HDFC Bank* 9.1 I
Bank of Baroda 915 N
Axis Bank 9.75 N
Indusind Bank 10.06 N

Note: Data taken from respective
lender websites as on Mar 26, 2026.
Lowest rates advertised for eligible
borrowers. *Internal rate of return.
Compiled by BankBazaar.com

effective LTV then rises to 92 per
cent, triggering a margin call.
Revised LTV slabs will take
effect from April 1, 2026. “They
will permit 85 per cent LTV for
loans under32.5lakh, up to 80 per
cent for loans up to 5 lakh, and
75 per cent for loans above
5 lakh,” says Maneesh Sharma,
assistant vice president, commod-
ities and currencies, Anand Rathi

Shares & Stock Brokers.

Time allowed after margin call
There is no single fixed regulatory
timeline for borrowers to restore
the LTV. “The time available varies
by thelender’sinternal policy, the
extent of the LTV breach, and
market volatility,” says Gadia.

“Lenders  typically give
between seven and 30 days,” says
Manish Bansal, managing direc-
tor, Surya Loan. He says non-
banking financial companies
(NBFCs) often push for quicker
action, while banks may allow
slightly longer buffers.

Time allowed before auction

If the borrower fails to respond
to the margin call, lenders send a
final notice and allow another
seven to 14 days before auction
proceedings begin. “The overall
timeline from margin call to
auction is typically around
10to 21days,” says Gadia.

Avoidloan athigh LTV
With gold prices turning volatile,
borrowers should avoid taking a
gold loan at a high LTV ratio. “If
the LTV ratio is high, even a small
drop in gold prices will trigger
margin calls and raise auction
risk,” says Abhishek Kumar, Sebi-
registered investment advisor and
founder, SahajMoney.com.

Borrowing conservatively can
provide a cushion against further
price declines. “Borrowing at
50 per cent to 60 per cent of gold’s
value is a prudent approach
because it creates a buffer against
price volatility and reduces the
likelihood of forced top-ups,” says
Adhil Shetty, chief executive
officer, Bankbazaar.com.

Treat the higher permissible

LTV of 80 per cent to 85 per cent
as a ceiling, not a starting point.
“Higher LTV loans can also
come with higher interest costs
and become expensive over
time,” says Shetty.

Colin Shah, managing direc-
tor, Kama Jewelry says borrowers
should also take only as much
loan as they need, and not up to
the limit available.

Avoidriskier

repayment options

Bullet repayment schemes,
under which principal and inter-
estare paid at the end of the term,
are riskier in a falling market.
“The debt keeps growing
while the collateral value is
shrinking,” says Kumar.

The LTV remains high
throughout the loan tenure, leav-
ingborrowers exposed to margin
calls if gold prices fall. “Interest-
only payments with bullet
principal carry similar risks,”
says Shetty.

Regular monthly interest pay-
ments or EMIs are safer because
they steadily reduce the principal.

Dosand don’ts

Amid the ongoing volatility,
Shah suggests keeping a close
eye on gold prices. Do not oper-
ate with the view that gold prices
always rebound quickly. “It
would also be prudent to main-
tain a liquidity buffer in case the
lender asks for a top-up or partial
repayment,” says Shetty.

Kumar suggests borrowers
should avoid pledging emotional
or heirloom jewellery that they
cannot afford tolose inan auction.
The writer isa Mumbai-based
independent journalist

TDS certificate deadline extended: Who gains from more time

The Central Board of Direct Taxes  for salaried individuals and Form Any TDS certificate issued outForm16/16A

(CBDT) hasextended thedeadline  16A for non-salary payments. by March 31 will be deemed e Cross-check TDSentriesin
for issuing tax deducted at timely, effectively shielding Form26ASand AlISonce
source (TDS) certificates for the Forthe December quarter: deductors from penalties linked  certificates are received
December quarter to March 31, e TDSreturn filingdeadline: to delayed issuance. @ Follow up with employers or

banks if certificates are not
issued nearer the deadline

@ Retain documents to avoid
reconciliation issues later

With the extended deadline in
place, taxpayers should take a
measured approach:

@ Do not rush to file ITR early with-

helping employers and banks

grappling with a slow portal.
According to rules, deductors

must issue TDS certificates: Form 16

January 31,2026

o Original certificate issuance
deadline: Mid-February 2026

@ Revised deadline: March 31,2026

Read full report here: mybs.in/2g4ihQs COMPILED BY AMIT KUMAR
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TR u H 0 M E FI NAN c E I_I M ITE D (Formerly Shriram Housing Finance Ltd.)

Head Office: Level -3, Wockhardt Towers, East Wing C-2, G Block, Bandra Kurla Complex, Bandra (East), Mumbai 400 051;
TrUh,g\er',]g Tel: 1800 102 4345 ; Website: http://www. truhomefinance.in
|_| Reg.0Off.: Srinivasa Tower, 1st Floor, Door No.5, Old No.11, 2nd Lane, Cenatoph Road, Alwarpet, Teynampet, Chennai-600018

L TE ] SALE NOTICE FOR SALE OF IMMOVABLE PROPERTIES

E-Auction Sale Notice for Sale of Inmovable Assets under the Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 read with
provision to Rule 8(6) of the Security Interest (Enforcement) Rules, 2002.

Notice is hereby given to the public in general and in particular to the Borrower/s and Guarantor/s that the below described immovable properties mortgaged/ charged to Truhome
Finance Limited (formerly M/s Shriram Housing Finance Limited), the Physical Possession of which have been taken by the Authorized Officer of Truhome Finance Limited, will be sold
on “As is where is”, “As is what is” and “Whatever there is” basis in e-auction on 20-04-2026 between 11:00 a.m. to 1:00 p.m. for recovery of the balance due to Truhome Finance
Limited from the Borrowers And Guarantors, as mentioned in the table.

Details of Borrowers and Guarantors, amount due, Short Description of the immovable property, reserve price and earnest money deposit and date of Inspection are also given as:

1

Name of Borrowers/ Amount of . Date & Contact Person
Co-Borrowers/ Recovery and date Reserve Price (Rs.) Time of | Details — (AO and
Guarantors/Mortgagers of Demand Notice & Bid Increment Auction Disposal team)
(1). Mr. Bhuwan Bhaskar Shrivastava S/o Mr. Ramesh Dayal Rs. 21,93,715/- (Twenty Rs. 56,03,000/-(Rupees fifty six 20- Customer Care No.
Shrivastava One Lakh Ninety One Lakh Three Thousand Only) APR- 022-40081572
(2). Mrs. Archna Shrivastava W/o Mr. Bhuwan Bhaskar Shrivastava | Thousand Seven Hundred Bid Increment: 2026 o
(3). Mr. Abhishek Shrivastava S/0 Mr. Bhuwan Bhaskar Shrivastava | Fifteen Only) as on dated. Rs. 10,000/~ and in such Auction Mr. Debiyoti Roy
Address- H. No-348, Raj Homes - Ill, Mogli Park,Govindpura, 10/11/2025 under multiples. Time: +91 9374702921
Bhopal, MP — 462023. reference of Loan Account - 11.00 Mr. Satyendr_a Singh
Loan Account No SBTHBHOP0000663/STUHBHOP0000664 No. SBTHBHOP0000663, | Earnest Money Deposit (EMD)(Rs.) AM. to Barahdia
And Rs. 21,50,555/- , 0100 | +918989827267
. Rs.5,60,300/- (Rupees Five lakh R
(Twenty One Lakh Fifty Sixty Thousand three hundred p.m.
- Thousand Five Hundred Y onl Property Inspection
Date of Possession & Type| Fifty Five Only) as on dated. y)_ _ Date : : 18.04.2026
23/01/ 2026 and Symbolic Possession 10/11/2025 under Last date for submission of EMD 11 Am to 06 PM
reference of Loan Account : 18/04/2026
Encumbranches known | Not Known No. STUHBHOP0000664, Time 10.00 a.m. to 05.00 p.m.

Description of Property

Allthe piece and parcels of immovable property being - Residential Duplex constructed upon plot no. E-348 part of land revenue survey nos. 1/1,1/2, 3/2(ka), 1/2, 3/1(kha), 1/2, 3/3(kha), 1/2,
3/3(ga), 1/2, 3/3(gha), 1/2, 3/3(da), 8/1/2 and 307/8 Situated at Meenal Residency Phase-IV and VI, Ward no. 65, Village Narela Shankri, Tehsil Huzur Distt. Bhopal, admeasured plot area 800
Sq.ft.i.e. 74.23 Sq.mt. (constructed upon ground floor 500 sq.ft. and first flooris 420 sq.ft.)

Bounded asunder:- East-DuplexNo.E-351, West-20' wide Road, North - Open, South - Duplex No. E-347

Name of Borrowers/ Amount of . Date & Contact Person
Co-Borrowers/ Recovery and date Reserve Price (Rs.) Time of | Details - (AO and
Guarantors/Mortgagers of Demand Notice & Bid Increment Auction Disposal team)
(1) Mr. Palkesh Sahu S/0 Mr.Mukesh Kumar Sahu Rs. 49,78,256/- Rs. 42,00,000/-(Rupees Forty 20- Customer Care No.
Address- House No.-163, Pushpa Nagar, Near Mataji Mandir, (Forty Nine Lakh Seventy Lakh Only) APR- 022-40081572
Huzur G.P0, Bhopal, MP-462001. Eight Thousand Two Bid Increment: 2026
(2). Mrs. Anita Sahu W/o Mr.Mukesh Kumar Sahu Hundred Fifty Eight Only) as 3 . . Mr. Debjyoti Roy
Rs. 10,000/~ and in such Auction
Address — House No. -163, Aman Nagar, Near MP Vikas Convent on dated. 08/07/2025 multiples. Time: +91 9874702021
School, Huzur G.P0, Bhopal, MP-462001. under reference of Loan g 11.00 )
(3)Mr. Mukesh Kumar Sahu S/o Mr. M L Sahu Account No. Earnest Money Deposit (EMD)(Rs.) AM. to Mr. Satyendra Singh
Address- House No.-163, Pushpa Nagar, Near Mataji Mandir, SHLHBHOPO00081S along | ¢ 4 5 g (Rupees Four lakh 01.00 Barahdia
Huzur G.PO, Bhopal, MP-462001 with Turther llnterest as Twenty Thousand Only) p.m. +91 8989827267
Loan Account No. - SHLHBHOP0000815 mentioned hitherto and }
- incidental expenses, costs Property Inspection
Date of Possession & Type| etc. Last date for submission of EMD Date : : 18.04.2026
23/01/ 2026 and Symbolic Possession : 18/04/2026 11 Am to 06 PM
Time 10.00 a.m. to 05.00 p.m.
Encumbranches known | Not Known

Description of Property
Allthe piece and parcels of immovable property being -All that property One House Allotted through Nagar Nigam House No. 707 (Allotted through Nagar New House No. 72) comprising of Plot
Area 15'.0"x35'.0"=525 Sq.ft. or 48.79 Sq.mtr. (On G.F. Shop Area 43.21 Sq.mtr. and Staircase Area 5.57 Sq.mtr., On First Floor Builtup Area 48.79 Sq.mtr., On Second Floor Builtup Area 4879
Sgm.tr.) Part of Khasra No. 754/2 Situated at Futi Bawdi, Pushpa Nagar Road (on Colony Main Road) Ward No. 40, Tehsil Huzur, Distt. Bhopal.
Bounded as under:- Eastby - Property of LakshmiBai , Westby - Property of SushilaBai, North by - Property of Ganpat Singh, South by Road 15 ft. wide

1) Fordetailed terms and conditions of the sale, please refer the website of Trunome Finance Limited (Formerly Shriram Housing Finance Limited) website.
2) The intending bidders have to submit their EMD amount to be deposited by way of RTGS/NEFT to the account details mentioned herein below: BANK NAME: AXIS BANK
LIMITED BRANCH: BANDRA KURLA COMPLEX, MUMBAI BANK ACCOUNT NO. Current Account No. 911020045677633 IFSC CODE: UTIB0000230.

Place : Bhopal
Date : 28-03-2026

Sd/- Authorised Officer- Truhome Finance Limited
(Formerly Shriram Housing Finance Limited)
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