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M&M’s winning formula:
Products, premium drive

On track for continued outperformance with launches, premiumisation

RAM PRASAD SAHU
Mumbai, 5 November

Aided by improved margins in its
key segments and higher other
income, automotive (auto) major
Mahindra & Mahindra (M&M)
reported better than expected ear-
nings in the July-September
quarter (Q2). Brokerages expect the
company to continue outperform-
ing in the auto segment, driven by
launches and the strong trajectory
of healthy bookings. The stock has
gained 24 per cent over the past
year, compared to the peer
index Nifty IT’s returns of about
13 per cent.

The company posted a 21 per
centyear-on-year (Y-o-Y) growth in
revenues, powered by a 16 per cent
rise in volumes, while the remain-
ing gains came from a 4.5 per cent
improvement in realisations.
Within the auto segment, volumes
in the sport utility vehicle (SUV)
category were up 7 per cent Y-0-Y,
reaching 146,000 units.

M&M sold 30,000 electric
vehicles (EVs) between March 25
and October 31 this year, increas-
ing its eSUV penetration to 8.7 per
centin Q2, compared to the indus-
try’s penetration of 7.4 per cent.
The company has maintained its
mid-to-high teens volume growth
guidance for SUVs in 2025-26
(FY26). Growth over the next
couple of years is expected to come
from new launches in EVs, internal
combustion engine-powered
models, and hybrids.

The company’s revenue market
share in SUVs rose by 390 basis
points (bps) to 25.7 per cent. In the
light commercial vehicle (LCV) seg-
ment (up to 3.5-tonne capacity), vol-
umes increased 13 per cent to
70,000 units. Volume market share
in LCVs stood at 53.2 per cent, up
100 bps Y-o-Y. Demand for LCVs
has improved after goods and ser-
vices tax (GST) rate cuts and is
expected to be sustained in the
second half of FY26, with the LCV
sector projected to grow at a low
double-digit pace.
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M&M noted that volumes in the
quarter were partially affected by
the GST transition and logistics
issues, although it made up for the
lower volumes in August and Sep-
tember in October.

In the tractor segment, vol-
umes increased 32 per cent Y-0-Y
to 123,000 units. The festival
season demand was supported by
favourable rainfall, healthy reser-
voir levels, encouraging terms of
trade, and GST cuts. M&M con-
tinues to maintain its leadership
in the tractor market with a 43 per
cent share, up 50 bps Y-0-Y. The
management has raised its
volume growth guidance from 5-7
per cent to low double digits (10-12
per cent) for FY26.

The company’s operating per-
formance comfortably beat esti-

mates. Operating profit rose 23 per
cent, while margins improved by
20 bps. Tractor margins improved
by 220 bps Y-0-Y to 19.7 per cent,
while auto margins saw a slight
contraction of 35 bps to 9.2 per
cent. Auto margins were impacted
by contract manufacturing for
eSUVs. Excluding this factor, auto
margins would have increased by
80 bps to 10.3 per cent.

Brokerages are positive on the
company. Nomura continues to
regard M&M as its top auto pick.
Analysts Kapil Singh and Siddhar-
tha Bera estimate that M&M’s SUV
growth will continue to outper-
form the industry, with expected
growth rates of 18 per cent, 11 per
cent, and 7 per cent for FY26
through to 2027-28 (FY28), driven
by premiumisation and a strong
model cycle. The brokerage has
also raised its tractor volume
growth forecast to 12 per cent for
FY26 and 5 per cent for 2026-27.

Motilal Oswal Research also
has a ‘buy’ rating on the company.
Analyst Aniket Mhatre believes
that M&M is well-placed to outper-
form across its core businesses,
driven by a healthy recovery in
rural areas and product launches
in both utility vehicles and trac-
tors. M&M is expected to post an
annual growth of 16 per cent in rev-
enues, 17 per cent in operating
profit, and 19 per cent in net profit
from 2024-25t0 FY28.
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US-FOCUSED FUNDS

MONEY

Rebalance, keep tech
sector exposure limited
amid elevated valuations

SARBAJEET K SEN

Investing in US equities has
proved rewarding for Indian inves-
tors during a period of muted per-
formance by domestic equities.
While Indian flexicap funds
returned 3.6 per cent over the past
year, schemes investingin US mar-
ketsdelivered far higher gains. The
S&P 500 index and the Nasdag-100
have returned 18.5 per cent and
27.4 per cent, respectively.

The US remains a robust and
well-regulated market. “US equity
markets have delivered strong
returns over the past year, led by
resilient earnings, Al (artificial intel-
ligence)-driven productivity opti-
mism, and a robust economy. While
valuations are elevated in some seg-
ments, particularly largecap tech,
the US remains the world’s most
innovative and diversified econ-
omy,” says Pratik Oswal, head of
passive funds, Motilal Oswal Asset
Management Company (AMC).

Strong momentum
US equities may continue to per-
formwell asthe US Federal Reserve

announced another policy rate cut
on October 29. Trade tensions
appear to be easing. “Tailwinds
such as ongoing Al or productivity
gains, consumer tech, cutting-edge
healthcare solutions and health-
tech with resilient domestic
demand and rate cut can support
equities,” says Abhishek Tiwari,
chiefexecutive officer, PGIM India
Asset Management.

“The growing strength of the
US technology story, especially
developments in Al and related
innovations, is a major positive

driver for US equity markets,” says
Niranjan Avasthi, senior vice presi-
dent, Edelweiss Mutual Fund.

Valuation, inflation risk

Investors should remain mindful of
headwinds when consideringalloca-
tions to US-focused funds. Valu-
ations remain elevated, especially in
technology stocks. “Investorsshould
be prepared for bouts of volatility.
Expensive valuations and renewed
inflationary concerns, possibly
exacerbated by higher tariffs, pose
potential risks,” says Avasthi.

Narrow indices riskier
Concentrated, tech-heavy indices
carry greater risk than diversified
benchmarks. “Narrower, tech-he-
avy indices such as Nasdag-100 or
the FAANG basket have delivered
outsized returns, but they come
with higher volatility and concen-
tration risk. Broader indices like
the S&P 500 offer balanced exposu-
reacrosssectorsand tend tobe mo-
re stable over cycles,” says Oswal.

Focus on asset allocation

Investors whose US allocation has
exceeded target levels should
rebalance through profit booking

FANG+ index: Superior returns
come with concentration risk
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orbyaddingto other asset classes.
“Treat US or global equity funds as
a long-term diversifier, not a per-
formance chase. Build positions
gradually, and size Al-tech con-
centration carefully. Rebalance to
target weights. If US exposure has
run ahead, trim gains rather than
exit completely. Maintain disci-
pline and don’t stop systematic
investment plans (SIPs) during
corrections,” says Tiwari.

“Partial profit booking may be
considered only if the allocation
to US equities has become dispro-
portionately high relative to one’s
overall portfolio,” says Avasthi.

New investors

canbegin slowly

New investors or those with lower-
than-planned exposure should add
US-oriented funds through SIPs.
Avoid lump-sum deployment. “New
investors can consider entering
gradually through SIPs, keeping a
five-to-seven-year horizon. Existing
investors can continue holding if
their allocation aligns with long-
term goals. A 10-15 per cent alloca-
tion to international or US-focused
funds is ideal for most diversified
portfolios,” says Oswal.

Build overseas exposure with
the intention to diversify. “Limit
allocation to 10-20 per cent of the
equity portfolio in global funds
(with a UStilt) as a pragmatic
diversification band, calibrated to
risk tolerance. Have a minimum
five-to-seven-year horizon to ride
outeconomic cycles and curre-
ncy effects. Rebalance annually.
Lower long-term correlation with
domestic markets supports diver-
sification benefits,” says Tiwari.
The writer is a Gurugram-based
independent journalist

Jeevan Pramaan 2025: How to submit life certificate online

Every year, in November, pen-
sioners submit proof of life to the
government. Called life certifi-
cate, it helps the government in
identifying and credit pensions to
only those who are entitled, and
not the dead. For those aged 80 or
above, the submission window
starts earlier, from October 1.

Digital Life Certificate (DLC)

viaJeevan Pramaan

Jeevan Pramaan, also known as
the Digital Life Certificate, isan
Aadhaar-based biometric service.
It allows pensioners to submit
their life certificate from home.

Who can submit life certificate?
® Pensioners whose Pension
Sanctioning Authority is on-boa-
rded on Jeevan Pramaan portal.

Read full report here: mybs.in/2erYnAH

® Those who are not
reemployed or remarried.

How to generate a Digital

Life Certificate online?

Jeevan Pramaan portal:
(jeevanpramaan.gov.in)

e Download the app on mobile/PC.
e Enter Aadhaar and PPO details.
e Authenticate using biometrics.
e On successful verification, your

certificate will be stored in the Life
Certificate Repository and shared
with pension disbursing authority.

UMANG app

® Open the UMANG app and
select Jeevan Pramaan.

@ Enter Aadhaar and PPO details
and give biometric verification.
® The system generates the
certificate and stores it digitally.
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MUTHOOT MICROFIN LIMITED: Regd. Office: 13th Floor, Parinee Crescenzo, Bandra Kurla

ADITYA BIRLA

Grasim Industries Limited

A FORCE FOR GROWTH

Extract of the Unaudited Consolidated Financial Results
for the Three and Six Months ended 30" September 2025

(% in crore, except otherwise stated)

Complex, Bandra East, Mumbai, Maharashtra -400051
. . piex, ’ ’ . Particulars Three Months Six Months Three Months Year
Admin Office: 5th Floor, Muthoot Towers, Opp Abad hotel, M G Road, Kochi, Kerala -682035 Ended Ended Ended Ended
30/09/2025 30/09/2025 30/09/2024 31/03/2025
(Unaudited) (Unaudited) (Unaudited) (Audited)
Extract of Statement of unaudited Financial Results for the quarter and half year ended September 30, 2025 (Restated)*
(All amounts are in Millions of Indian Rupees, unless otherwise stated) Total Income from Operations 39,899.58 80,017.66 34,222.54 1,48477.89
Quarter ended Year to date Year ended Net Profit Before Tax and Before Exceptional Item 2,510.06 6,382.02 1,913.80 11,063.91
Sl. No. Particul Sept 30, 2025 |J 30, 2025 | S: 30, 2024 | Sept 30, 2025 | Sept 30, 2024 | March 31, 2025 ] .
© artiediars hild une ept i il are Net Profit Before Tax and after Exceptional Item 2,510.06 6,343.64 1,830.35 10,825.06
Unaudited Unaudited Unaudited Unaudited Unaudited Audited - -
1 |Total Income from Operations 5,763.28 5,586.22 6,624.09 11,349.50 13,258.76 25,616.93 Net Profit After Taxes and Non-Controlling Interest 95348 1972.16 314.63 3,705.68
Net Profit/(Loss) for the period (before Tax, Total Comprehensive Income for the period (comprising Net Profit for the period 1,283.26 2,843.69
2 Exceptional and/or Extraordinary items) 371.09 >7.61 811.85 428.70 2,277.45 (2,889.04) after Tax, Other Comprehensive Income after Tax and Non Controlling Interest) (756.95) 3,810.92
3 |NetProfit/(Loss)for the period before Tax (after 371.09 57.61 811.85 428.70 2,277.45 (2,889.04) Paid up Equity Share Capital (face value Z 2 per share) 136.11 136.11 133.90 136.11
Exceptional and/or Extraordinary items)
g |Net Prc?ﬁt/(Loss)for the peri.od aft'erTax (after 305.20 61.8 616.05 367.00 1,748.29 (2,225.23) Other Equity (excluding Revaluation Reserve) 97,373.12
Exceptional and/or Extraordinary items)
- - Net worth 97,509.23
Total Comprehensive Income for the period
5  |[Comprising Profit/(Loss) for the period (after tax) 559.01 82.34 746.19 641.35 1,902.29 (1,805.85) Earning per share (of ¥ 2 each) (not annualised):
and Other Comprehensive Income (after tax)] a) B?SiC ®) 8.16 29.06 473 55.57
6  [Paid up Equity Share Capital 1,675.97 1,675.97 1,675.42 1,675.97 1,675.42 1,675.97 b) Diluted ) 8.15 29.03 an 95.50
7 [Reserves (excluding Revaluation Reserves) - - - - - 24,646.30 Debt - Equity Ratio (in times) 1.25 1.25 1.05 1.16
8 [Securities Premium Account 16,044.54 16,001.64 15,997.42 16,044.54 15,997.42 16,001.64 Debt Service Coverage Ratio (in times) 271 3.55 4.04 2.94
9 Net worth 27,020.31 26,413.43 30,005.49 27,020.31 30,005.49 26,322.27 Interest Service Coverage Ratio (in times) 4.62 521 497 530
10 |Paid up Debt Capital (Outstanding Debt) 84,871.82 74,679.30|  84,082.54| 84,871.82| 84,082.54 79,264.21 * Restatement-related information is provided in Note 4 of the Consolidated Financial Results, which are published on Stock Exchanges.
11 |Outstanding Redeemable Preference Shares Nil Nil Nil Nil Nil Nil Notes:
12 |Debt Equity Ratio (No. of times) 3.14 2.83 2.80 3.14 2.80 3.01 1. Key Standalone Financial Information: @ in crore)
13 Earnings Per Share (of Rs.10/- each) (for
continuing and discontinued operations) - Particulars Three Months Six Months Three Months Year
1.Basic (EPS) (X )* 1.82 0.37 3.61 2.19 10.25 (13.29) Ended Ended Ended Ended
- 30/09/2025 30/09/2025 30/09/2024 31/03/2025
2.Diluted (DPS) (X )* 1.79 0.36 3.61 2.15 10.25 (13.07) (Unaudited) (Unaudited) (Unaudited) (Audited)
14 _|Capital Redemption Reserve il il il nil il il Revenue from Operations 9,610.34 18,833.47 762333 31,563.23
15 |Debenture Redemption Reserve Nil Nil Nil Nil Nil Nil
- - - - - - - - Earnings Before Interest, Tax, Depreciation and Amortization (EBITDA) 1,785.64 2,313.93 1,618.80 2,856.58
16 |Debt Service Coverage Ratio Not applicable | Not applicable | Not applicable | Not applicable | Not applicable | Not applicable
17 |Interest Service Coverage Ratio Not applicable | Not applicable | Not applicable | Not applicable | Not applicable | Not applicabl Net Profit/(Loss) Before Tax and Exceptional Item 1,080.85 924.51 1,051.55 496.68
Net Profit/(Loss) After Tax and Exceptional Item 804.55 686.37 720.86 212.10

*EPS is not annualized for the quarter.

2. The above is an extract of the detailed format of Unaudited Financial Results filed with the Stock Exchanges under Regulation 33 and 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. The full format of the Unaudited Financial Results is available on the stock exchange websites, www.nseindia.com
and www.bseindia.com and on the Company’s website www.grasim.com.

Notes:

a) The above is an extract of the detailed format of quarterly/annual financial results filed with the Stock

Exchanges under Regulation 33 and Regulation 52 of the SEBI (Listing and Other Disclosure Requirements) For and on behalf of the Board of Directors

Regulations 2015. The full format of financial results are available on the websites of the Stock Exchanges ) Scan the Himanshu Kapania
(www.bseindia.com and www.nseindia.com) and on Company's Website at www.muthootmicrofin.com Place : Mumbai QR Code Managing Director
Date : 5" November, 2025 DIN: 03387441

b) The above Results have been reviewed by the Audit Committee and approved by the Board of Directors at their

respective meeting held on November 05, 2025. Registered Office: P.O. Birlagram, Nagda - 456 331 (M.P.) | CIN: L17124MP1947PLC000410

Website: www.grasim.com | Email: grasim.secretarial@adityabirla.com | Tel.: +91 7366-246766

BIRLA7 UltraTech ¢ FOTABRLA
P I W OT The Engineer's Choice : ‘L CA plTAL

¢) The Financial results of the Company have been prepared in accordance with Indian Accounting Standards
("Ind AS") notified under section 133 of the Companies Act 2013 ("the Act") read with Companies (Indian
Accounting Standards) Rules, 2015 as amended by Companies (Indian Accounting Standards) (Amendment)

BIRLA

&
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@

Birla Cellulose

Rules, 2023.
d) For other line items referred in regulation 52(4) of the LODR Regulations, pertinent disclosures have been ‘@; @ AL CARE ees ’
made to the Stock Exchange (BSE) and can be accessed on www.bseindia.com l(/ﬂ/ RaySll LINEN CLUB Whtrs Comenteved Sutty ® cpotec’

The fashion yarn INNOVATING FOR A BETTER WORLD

ADITYA BIRLA GROUP COMPANY

For and on behalf of the Board of Directors of
Muthoot Microfin Limited

Thomas Muthoot John

Executive Director
DIN: 07557585

Place: Kochi
Date: November 05, 2025
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FAT T BHID e 3T (All amounts are in Millions of Indian Rupees, unless otherwise stated)
Quarter ended Year to date Year ended
3(_‘ 0 m DUTd BIR mé?- sl. No. Particulars Sept 30, 2025 | June 30, 2025 | Sept 30, 2024 | Sept 30, 2025 | Sept 30, 2024| March 31, 2025
. o . o Unaudited Unaudited Unaudited Unaudited Unaudited Audited
feeel . dgoRed 3iM-fsais SiRead wWemld Ui BHEaR- Bigd
Nd - . . s 1 Total Income from Operations 5,763.28 5,586.22 6,624.09 11,349.50 13,258.76 25,616.93
TP} EIYUTT st MR . U HifTeted Bl wied Gafd e BRUINIIGH
. . . . Net Profit/(Loss) for the period (before Tax,
T BRI R ¥ R 0T BT e . i, b SHftigerun 2 | ceptional and/or Extraordinary items) 371.09 57.61 811.85 a28.70  2.277.45 (2,889.04)
febll AT DR BIGH P 3 & &R Pose) e . Al HBRUN Net Profit/(Loss) for the period before Tax (after
Uﬁ’ﬁlﬂ m . EEEF?I':[ QTIETE[ﬁEEEﬁqﬂ . : 3 / ) ® ( 371.09 57.61 811.85 428.70 2,277.45 (2,889.04)
& 1 ﬂ{ L APpHU ?j'\'f_)EISQUZI EEi 3 5 Exceptional and/or Extraordinary items) : . - . 277 ,889.
300-340 =T B! Bl AR a S:c‘e'::::i f::‘:;:’;:;‘i:;‘::z:; (after 305.20 61.84 616.05 367.04 1,748.29 (2,225.23)
Total Comprehensive Income for the period
@ I HEg za 5 [Comprising Profit/(Loss) for the period (after tax) 559.01 B82.34 746.19 641.35 1,902.29 (1,805.85)
and Other Comprehensive Income (after tax)]
g- h LIS 6 Paid up Equity Share Capital 1,675.97 1,675.97 1,675.42 1,675.97 1,675.42 1,675.97
fermiter Yed corawaad (@), T, Y, St SR st A e 7  |Reserves (excluding Revaluation Reserves) 24,646.30
CII etle 61t affeteT (&-Faraona Hrevde geft Afae I . 8 |Securities Premium Account 16,044.54 16,001.64 15,997.42 16,044.54 15,997.42 16,001.64
& i TS T ST W& 9 [Networth 27,020.31 26,413.43 30,005.49 27,020.31 30,005.49 26,322.27
. -T-2034-9001 W OY¥oIEIV.9Y . 9o¢q00.00 10 ([Paid up Debt Capital (Outstanding Debt) 84,871.82 74,679.30 84,082.54 84,871.82 84,082.54 79,264.21
WCETH-51.
LED 7 T4 R 11 [Outstanding Redeemable Preference Shares Nil il Nil Nil Nil Nil
gt o St AT quf varar Rt oc Afi fe
A ¢ TY ST G U SHeHEY Tl m;mmwmmmm e & 12  |Debt Equity Ratio (No. of times) 3.14 2.83 2.80 3.14 2.80 3.01
Hieid WeH il Jeeren  fophl BIoT 20 T e | | s oo o oo e i g 13 |EamingsPer Share (of Rs.10/- each) (for
0 ;lﬁ[ Rooo & . . Sl 1.Basic [E;:lnli‘:‘l‘sconunued cperstonl 1.82 0.37 361 2.19 10.25 (13.29)
AR, Yeie ¢ HISt TCH WA BERHRT TS 33 B 3G | [ Srragaahn-g-2024-90¢ ¥ 99903332.93 ®.30¢400.00 -
‘Oﬁ fE Fi E ﬁ a FE ﬁ % — o - 2.Diluted (DPS) (%) 1.79 0.36 361 2,15 10.25 (13.07)
ﬂ a a Eh:T ’ . % e e P ) 14 |Capital Redemption Reserve Nil Nil Nil Nil Nil Nil
. AT § RIEEAS STHET Hel’ 3TST: Cap kL Al e TTeET TR [T 2,34 TE ST 2, SR S 5 15 |o . - " " . - .
»” . ebenture Redemption Reserve Nil Nil Nil Nil il Nil
e Eﬁ anfor =R q‘g:maq Y, 3 el Yokt Srear Fa 1 . T T A £ dae Aga,
%‘%fn_ Wgﬁﬁ W W W 3T|ﬁT 16 |Debt Service Coverage Ratio Not applicable | Not applicable | Not applicable | Not applicable | Not applicable | Not applicable
ISR ﬁm'f 'ﬁ(_«’-'ﬂ% oI m M et 2t Ffreremdt ffrer 4 groamh T 26.99.2034 ﬂaﬁs,oo e, 17 [Interest Service Coverage Ratio Not applicable | Not applicable | Not applicable | Not applicable | Not applicable | Not applicable
g8 « 3iTTeTTg ST 26.99.2034 el 94,00 a7.dT |IeE Fear A
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MICROFIN

A Muthoot Pappachan Group Company

3.

MUTHOOT MICROFIN LIMITED: Regd. Office: 13th Floor, Parinee Crescenzo, Bandra Kurla

Complex, Bandra East, Mumbai, Maharashtra -400051

Admin Office: 5th Floor, Muthoot Towers, Opp Abad hotel, M G Road, Kochi, Kerala -682035

Extract of Statement of unaudited Financial Results for the quarter and half year ended September 30, 2025
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a) The above is an extract of the detailed format of quarterly/annual financial results filed with the Stock
Exchanges under Regulation 33 and Regulation 52 of the SEBI (Listing and Other Disclosure Requirements)
Regulations 2015. The full format of financial results are available on the websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com) and on Company's Website at www.muthootmicrofin.com

b) The above Results have been reviewed by the Audit Committee and approved by the Board of Directors at their
respective meeting held on November 05, 2025.

The Financial results of the Company have been prepared in accordance with Indian Accounting Standards
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