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as accruing at the place where 
the services are actually per-
formed. Since the proposed 
two-day dental workshop will 
be conducted in India, the 
income would be considered 
to accrue in India and, there-
fore, be taxable under domes-
tic tax law on an accrual basis 
in India. This is in line with 
established judicial principles 
on source-based taxation of 
professional income.

That said, you may avail of 
the provisions of the India–
UAE Double Taxation Avoid-
ance Agreement (DTAA), if 
they are more beneficial than 
domestic tax law provisions.

Under the DTAA, income 
from professional services is 
covered by Article 14 (Inde-
pendent Personal Services). 
Such income is taxable in India 
only if you have a fixed base 
available to you in India for 
rendering the services there, 
or if your stay in India exceeds 
183 days in the relevant finan-
cial year. A fixed base refers to 

Harshal Bhuta

I have been residing in the 
United Arab Emirates, or  
UAE, for the past 13 years 
and am currently working 
as a practising dentist. I 
have been invited to con-
duct a two-day workshop 
for a dental association in 
India and will be receiving 
professional fees for  the 
event. Will the income 
earned from this workshop 
be taxable in India?

—Name withheld on request

Given your 13-year stay in 
the UAE, it is reasonable to 
assume that you qualify as a 
non-resident under the provi-
sions of the Income Tax Act, 
2025 (applicable for 2026-27). 
For non-residents, income is 
taxable in India only if it is 
received or deemed to be 
received in India, or if it 
accrues or arises, or is deemed 
to accrue or arise, in India dur-
ing the relevant financial year.

Income from professional 
services is generally regarded 

a specific and identifiable 
place, such as an office, clinic 
or workspace, that is regularly 
available for carrying out pro-
fessional activities in India.

If you don’t have a fixed base 
in India and your stay remains 
below 183 days during 
2026-27, the income earned 
from the workshop would not 
be taxable in India under the 
DTAA provisions. To claim 
DTAA benefits, you will need 
to obtain a Tax Residency Cer-
tificate (TRC) from the UAE 
tax authorities and furnish 
Form 10F in India as required 
under tax rules. It is also advis-
able to maintain proper docu-
mentation supporting your 
period of stay in India and the 
exact nature of services ren-
dered during the workshop.

Harshal Bhuta, partner, P. R. 
Bhuta & Co. CAs

Tax on workshop income earned in India

Shefali Anand

feedback@livemint.com

T
here’s a saying that a vola-
tile stock market doesn’t 
make you lose money, your 
behaviour does. So, if you 
get nervous when markets 

fall—as they are doing now—and pull 
money out, you lock in a loss that may 
be avoidable in the long run.

Increasingly, financial advisers say 
understanding an investor’s money 
personality is just as important as 
assessing risk appetite. Because tradi-
tional risk questionnaires often fail 
when markets actually tumble.

Advisers say investors typically 
believe they have a high risk appetite 
when stocks are rising. But when they 
see their principal shrinking, their 
reactions tell a different story.

The psychology test
How you behave in a market down-

turn—or otherwise in relation to 
money and financial decisions—has a 
lot to do with your psychology 
towards money.

“Post this kind of analysis, forget us 
being able to understand our clients, 
the clients start understanding them-
selves better. That helps them a lot,” 
said Renu Maheshwari, a Sebi regis-
tered investment adviser and founder 
of Finscholarz Wealth Managers.

“These are the times which will 
test” their tolerance, said Rohini 
Pamarthi, assistant vice president at 
financial advisory firm International 
Money Matters.

Pamarthi said they ask clients 
questions about their relationship 
with money while growing up, the 
money mistakes they’ve seen others 
make, and similar life experiences to 
decode their money psychology.

For instance, people whose child-
hood was spent in an austere home 
where parents struggled to make 
ends meet might grow up to be 
extremely careful with money 
because they don’t want to face scar-
city again, said Pamarthi. “When they 
think of money, they get scared,” she 
said. This in turn impacts how they 
spend, save and invest their money.

Understanding clients’ emotional 
map helps advisers manage their 
reactions when markets move against 
them. “You know how they will react, 
how you have to calm them down,” 
she said.

Combining this knowledge with 
traditional risk profiling can mean-
ingfully impact investor behaviour. 

“We are most often able to achieve 
long-term success with our clients 
because we are able to nudge their 
behaviour a little more objectively,” 
said Maheshwari.

It helps clients too. “The more you 
are self-aware about your behaviour, 
your thought process, the more you’ll 
be able to think rationally,” said Bri-
jesh Parikh, an RIA and founder of 
Planetwealth Financial Advisors.

Types of money personalities
Money psychology is still a nascent 

and evolving field, especially in India, 
and there is no standard methodol-
ogy or universally accepted nomen-
clature around it. Individuals can also 
exhibit traits of multiple personality 
types at the same time.

ping, and generally avoid debt 
like the plague. Often, money 
represents security for them. While 
saving is generally a good thing, 
being too saving-focused can have 
negative implications.

“Somewhere you may not be 
enjoying your life, if you count every-
thing,” said Pamarthi. Such people 
could also be too conservative in their 
investments which could make it 
hard to achieve their long-term 
financial goals.

It’s advisable to make an 
investment plan based on your 
income and needs, and loosen up a 
little on spending.

5. The financially anxious type
It’s one thing to save money, but 

another to fret about it constantly. 
Some people who are doing finan-
cially well, with no debt, remain wor-
ried that the money will run out or 
may not be enough in the future. Too 
much of this worrying can cause 
stress, and create conflict with family 
members who may wish to spend 
some money to enjoy life. It’s advisa-
ble to seek objective financial assess-
ment and maintain a clear emergency 
fund to ease worst-case fears.

6. The gambling type
They are prepared to take big 

risks to get big rewards and often 
enjoy the thrill of winning. They 
think: “I don’t want to do any calcula-
tions, let’s gamble, if it comes in 
favour then it will be beneficial other-
wise, we’ll lose money,” said Parikh. 
This approach could have serious 
implications for finances if things go 
wrong with the big bets.

It’s advisable to set aside a small 
portion of savings for making these 
all-out high-risk bets, while keeping 
the bulk of your money invested in 
places that suit your long-term finan-
cial goals.

7. The balanced investing type
These individuals seek growth but 

through a structured and disciplined 
investment plan.

“He knows that saving money 
alone isn’t enough, and that he has 
to stay ahead of inflation or 
beyond,” said Parikh. Such a person 
will typically have an investment plan 
with a healthy amount of risk for 
long-term growth.

It’s advisable not to be overconfi-
dent and to stay focused on long-term 
financial goals rather than short-term 
growth opportunities, while also 
keeping a close check on spending 
and budgeting.

Advisers say there are no ‘good’ or 
‘bad’ money personalities. Under-
standing which personality type 
you’re more closely aligned with can 
help give you more control over your 
finances. Also, attitudes towards 
money can change with time, stage of 
life and personal experience, which in 
turn may have implications for your 
investments. “It needs to be continu-
ously looked into,” said Parikh.

Decoding your money personality 
—and its impact on market returns

Greater self-awareness about money behaviour can help most investors make more rational financial decisions

Check how your NPS 
investments are faring

here are very few retirement products that help you accumulate a retirement nest 
egg and one such product is the National Pension System (NPS). It is a market-linked, 

choice. The returns are based on the performance of the fund that you choose. There are 
eleven pension fund managers to choose from and one of the ways to do that is by 

fund, government bond fund and corporate bond fund—of the private sector NPS. This 
NPS table show returns for pension fund managers who have completed at least 1 year

Returns as on 2 April 2026;
1-year returns are absolute returns

Source: Npstrust.org.in
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Axis Pension Fund 

DSP Pension Fund 

HDFC Pension Fund 

ICICI Pru. Pension Fund

Kotak Mahindra Pension 

LIC Pension Fund 

SBI Pension Funds 

Tata Pension Fund 

UTI Pension Fund 

We welcome your views and comments at

mintmoney@livemint.com

THREE BEARS THAT 

KNOCKED GOLD OFF 

ITS HIGH PEDESTAL

T
he global landscape has shifted significantly over the past 
few weeks, triggered by the unfolding geopolitical com-
plexities in West Asia. As we stepped into 2026, the senti-

ment was one of cautious optimism. The probability of a global 
recession appeared slim, and investors were pivoting towards 
growth assets. Global equities were in favour, but the real 
"crowded trade” was the rising enthusiasm for gold and silver.

The consensus that was
At the start of the year, financial narrative felt almost settled.
The Fed factor: The debate wasn't if the US Fed would cut 

rates, but rather the timing and magnitude of those cuts.
Benign inflation: Both globally and closer to home in India, 

inflation appeared manageable, leading to a consensus that inter-
est rates would either plateau or head downwards.

Safe-haven play: Gold was touted as a hedge against the twin 
threats of tariff wars and traditional geopolitical conflicts.

When the narrative hits reality
Conventional wisdom suggests that during times of high 

uncertainty, gold acts as a resilient anchor. Indeed, the initial 
run-up in gold prior to the war was largely attributed to this 
“flight to safety”. However, the first month of the West Asia war 
has delivered a sharp lesson in market unpredictability.

Despite the heightened tension, these asset classes have 
behaved contrary to many investors' expectations. Gold, which 
many expected to be the "hero” of a crisis-ridden portfolio, has 
instead struggled to find its footing—effectively moving from a 
market "hit” to a "flop” in the short term.

Which were the “three bears” that made gold flop?
1. Inflationary fears (papa bear)
Papa bear, in my view, has been the resurgence of inflation 

anxiety globally. Following the severe 
inflationary pressures seen post-covid, 
we witnessed a period of relative cool-
ing in prices. However, the recent 
sharp upturn in Brent crude oil prices 
caused global concern, triggering a 
complete “about-turn” in interest rate 
expectations. The markets now believe 
the likely direction for rates is upwards 
and typically, when interest rates rise, 

gold prices tend to soften somewhat.
2. De-dollarization theory put to test (mama bear)
Mama bear has been the challenge to the de-dollarization the-

ory. The prevailing belief was that, unlike in the past when the US 
dollar was the primary safe haven, this time would be different. 
Many expected investors to shun the greenback in favour of gold.

Instead, we have seen a dash for cash and a flight back to the 
dollar, leaving those who over-allocated to gold in anticipation 
of a weakening dollar disappointed.

3. Opportunity cost and liquidity (baby bear)
Finally, baby bear relates to the immediate need for liquidity 

in markets. In times of extreme geopolitical stress or uncertainty, 
speculators often sell their “winners” or most liquid assets—like 
gold—to cover losses in other parts of their portfolio or simply 
hold cash, waiting for conditions to improve.

The overexposure to gold in the run-up to the war meant that 
many of these speculators abandoned their gold positions and 
took their profits home.

What should you do now as an investor?
For the disciplined investor, this serves as a reminder that gold 

is not a one-way bet. While it has a place in a diversified portfolio 
for its low correlation with equities, using it as a tactical tool to 
time geopolitical events often results in frustration.

It always serves as a stark reminder that asset correlation and 
safe-haven status are never static. While the instinct to chase "cri-
sis hedges” is strong, market prices often bake in expectations 
long before the event peaks. For long-term investors, this high-
lights the danger of over-tilting a portfolio based on narratives.

However, it is equally important that investors do not abandon 
gold simply because of its short-term movements over the past 
few weeks. Gold continues to hold its position as an asset that, 
over long periods of time, has a negative correlation with equities 
and therefore protects the portfolio from a sharp downturn.

Having a 10% to 15% allocation to gold continues to be a good 
idea for investors as a part of their overall allocations. In case you 
are overexposed, you need to reduce exposure and in case not, 
you need to right-weight your allocations to gold gradually.

Vishal Dhawan is founder and CEO of Plan Ahead Wealth Advis-
ors, a Sebi-registered investment advisory firm

The traditional 
safe-haven asset 
has struggled to 
hold on despite 
rising tensions 
in West Asia

Here are some broad financial per-
sonality categories and what they 
could mean for your money and 
financial decisions.

1. The avoiding type
Such people don’t like to think or 

talk about money matters, either 
because they find the 
subject overwhelming, 
or because they think 
money is basically evil. 
They often leave it to 
someone else to manage 
their finances. This 
could be problematic if 
they don’t have a proper 
grip on their financial 
situation. Studies have 
shown money avoiders often make 
poor financial decisions and tend to 
have lower net worth.

It’s advisable to set aside some time 
to check your monthly spending or 
account statement to know where 

your money goes and what your 
financial liabilities are, so that you are 
not caught off guard financially.

2. The spending type
These individuals spend impul-

sively without evaluating affordabil-
ity or necessity.

When the covid-19 
pandemic struck in 
2020, many people 
began spending aggres-
sively, embracing 
YOLO—You Only Live 
Once, said Parikh. While 
that’s great in the short 
term, if there are no 
checks to this, it can lead 
to financial problems 

and potentially debt.
Pamarthi shared the story of a cli-

ent who has spent the generous 
income she made over the years and 
now has no savings despite being just 
a year away from retirement. “She’s 

Understanding 
clients’ emotional 

map helps 
advisers manage 

their reactions 
when markets 

move against them 

Liked this 
story? Please 
share it by 
scanning the 
QR code.

worried,” said Pamarthi.
It’s advisable to look at your 

income and spending to understand 
what you can afford. If you can’t con-
trol the spending urge, set aside an 
amount, say in a different bank 
account, which can be spent loosely 
without impacting your overall finan-
cial goals.

3. The status seeker
For such individuals, money typi-

cally equals status. Spending deci-
sions are often influenced by compar-
ison—bigger homes, luxury cars, or  
expensive vacations. Like spenders, 
status seekers risk stretching finances 
beyond sustainable limits and accu-
mulating costly debt. What helps: 
Anchor spending to clearly defined 
financial goals and long-term plan-
ning rather than social signalling.

4. The saving type
Such people fear unnecessary 

spending, look for bargains in shop-

Money personality types
Your attitude towards money in�uences your �nancial decision-making.
Here are some common personality types and how to know if you �t the bill.

The
avoider

 If someone asks about your 
bank balance, you don’t even 
have a rough idea.  

 You can’t bring yourself to 
ask a friend to pay back their 
share of a group dinner. 

 If you suddenly receive a 
large sum of money, you feel 
overwhelmed and put o� 
making decisions about it. 

 If you like an expensive 
pair of shoes in a store, 
you buy them outright 
without comparing prices.

 You frequently buy things 
you don’t really need or 
use.

 You don’t have a budget, 
or spend time to stick to 
one. 

The 
spender

 If you like an expensive pair 
of shoes in a store, you 
immediately check if it’s 
available cheaper online or 
wait for a sale.  

 You pay bills on time to 
avoid late fees.  

 If you get a salary increment 
or bonus, it goes straight into 
savings.  

The
saver

 You want to buy the latest 
trending handbag, even if 
you already have several.

 Money makes you feel 
accepted or validated.

 You may take a loan to pay 
for a luxury vacation. 

The status-
seeker

The 
�nancially 

anxious

 You overanalyse every 
�nancial decision.  

 You check your bank balance 
or investments regularly, 
sometimes obsessively. 

 You worry about money even 
if you have strong savings, 
steady income, and are 
meeting your �nancial goals. 

 You constantly seek new 
investments and ways to 
make quick money. 

 You may take a loan to invest 
in an opportunity you believe 
will generate big returns. 

 You rely more on instinct than 
analysis when making money 
decisions.

The 
gambler

 You have a growth-oriented 
investment plan and stick
to it.   

 You don’t leave idle cash in 
low-interest savings accounts 
and move it to higher-return 
investments.  

 You are willing to take 
measured risks to grow your 
portfolio.

The 
balanced 
investor
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