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The demand for gold among
Indian consumers has
remained stable despite the
sharp rise in prices in recent
months. While demand in
the June quarter fell 6 per
cent year-on-year, consumer
spending on the precious
metal surged 50 per cent to
₹1.98 lakh crore, driven by
higher prices.

After an exceptional rally
over the past two years and
in early 2026, prices
moderated in the second

quarter, though they
remained 59 per cent higher
year-on-year. The
government had raised the
import duty to 15 per cent
and urged consumers to
reduce gold purchases to
curb imports.

The World Gold Council,
which represents the world’s
leading gold mining
companies, has prepared a
report on making gold a
growth driver for the Indian
economy. Sachin Jain,
Regional CEO, India, World
Gold Council, speaks about
the future of gold in India. 

Edited excerpts: 

What is the idea behind

the ‘Swarna Bharat
2047’ report?
The report presents a
roadmap for the gold in-

dustry, aligned with the vis-
ion of Viksit Bharat 2047. If
India becomes a $25-trillion
economy, what role can gold

play? We believe the precious
metal can become a major
contributor to India’s long-
term growth. 

The report was prepared
after consultations with in-
dustry bodies, leading com-
panies and government de-
partments, including the
PMO, the Ministries of Fin-
ance, Commerce, Consumer
A�airs and Mines, the RBI
and Invest India.

What are the key pillars
of the roadmap?
The first is domestic gold
mining. India could eventu-
ally meet 10-20 per cent of its
gold demand through local
production, generating in-

vestment and employment.
The second is exports. In-

dia imports 700-800 tonnes
of gold annually but exports
only about 100 tonnes in the
form of value-added jew-
ellery. We believe exports
can rise to 300-400 tonnes
over 5-10 years through bet-
ter manufacturing and in-
novation. The third is finan-
cialising household gold. The
fourth focuses on younger
consumers. With a median
age of 28 and rising incomes,
the industry must develop
new products and digital-
first retail experiences.

The fifth is expanding
gold’s role in technology. We
also see opportunities in cul-

tural tourism and in
strengthening India’s posi-
tion in global gold markets.

Why does the report
recommend a Gold
Board of India?
Gold-related policy is cur-
rently spread across several
Ministries, resulting in frag-
mented decision-making.
We recommend a single co-
ordinating body, similar to
the Tea Board, to streamline
policy. 

What is needed to boost
jewellery exports?
India has world-class design
talent but needs stronger
manufacturing. Like the dia-

mond industry, jewellery
manufacturing must mod-
ernise and target global con-
sumers, not just Indian dia-
spora. Gold is also a critical
input for semiconductors,
electronics and aerospace.
As India builds manufactur-
ing capacity in these sectors,
demand for gold will in-
crease. The industry must,
therefore, look beyond jew-
ellery and investment. We
recommend three task
forces covering financialisa-
tion, mining and manufac-
turing and exports. They will
bring together government
and industry to drive imple-
mentation. The World Gold
Council will act as a catalyst.
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Gold can become a key pillar of India’s growth story, says WGC

Like the diamond
industry, gold
jewellery
manufacturing must
modernise and target
global consumers, not
just the Indian
diaspora
SACHIN JAIN

Regional CEO-India, WGC
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