
November 06, 2026 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai – 400 001 

Scrip Code: 544055 

National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, Bandra (E) 
Mumbai – 400 051 

Scrip Code: MUTHOOTMF 

Dear Madam/Sir, 

Sub: Intimation of Publication of Newspaper Advertisement pertaining to Unaudited Financial Results 
for the quarter ended September 30, 2026 

In pursuance to Regulation 30, Regulation 47, Regulation 52(8) and other applicable regulations of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations 2015, please find enclosed herewith the copies 
of newspaper advertisements published pertaining to the unaudited financial results of the Company for the 
quarter ended September 30, 2026.  

We request you to kindly take the above information on record. 

Thanking you, 

Yours faithfully,  
For Muthoot Microfin Limited 

Neethu Ajay 
Chief Compliance Officer and Company Secretary 
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sanjay kumar singh

RichaAngik,aJamshedpur-
baseddentist, isunsurewhether
toaddtohergoldholdingsthis
Dhanteras.Aftergaining74.9per
cent in2025,goldhasgivenatepid
returnof8.2percentyeartodate.
Itclosedat~1,43,552onNovember
5,2026(Thursday),down17.8per
centfromitsJanuary29,2026
peakof~1,74,638per10grams.

Whygoldlostmomentum
TheUnitedStates (US)-Israelwar
against IranpushedtheIndia
crudebasketfromaround$70to
above$110perbarrel, raisingfears
of inflationandpolicyratehikes
bytheFederalReserve(Fed).
“Theinflationary

consequencesofhigherenergy
priceshave,at times,outweighed
safe-havendemand,”saysVikram
Dhawan,headofcommodities
andfundmanager,NipponIndia
MutualFund.
Higheryieldsandastronger

dollarhavehurtgold.
“Moderationincentralbank
purchasesandintermittent
exchange-tradedfund(ETF)
outflowshaveaddedtothe

pressure,”saysDhawan.

Whatcouldliftprices
Governmentdebtsanddoubts
aboutfiscalsustainabilitymay
supportgold.“Deteriorationin
globalgrowth,diversificationof
reservesbycentralbanks,
de-dollarisation,anddebasement
riskarisingfromUSfiscal
concernsareexpectedtocontinue
providingstructuralsupport,”
saysTapanPatel, fundmanager–
commodities,TataAsset
Management.
Centralbanksfearsanctions

couldleadtothefreezingoftheir
overseasassets.Manyhave
movedreservesawayfrom
thedollar.
“Annualcentralbank

purchasesofaround1,000tonnes
inrecentyearshaveprovided
structuralsupport,”saysDeveya
Gaglani,seniorresearchanalyst–
commodities,AxisDirect.
TheDemocrats’midterm

sweepcouldconstrainDonald
TrumpandhelpendtheUS-Iran
conflict,easingoilsupplyand
inflationfears.“If inflation
moderatesandtheFedbegins
cuttingrates in2027,declining

yieldsandaweakerdollarcould
benefitgold,”saysGaglani.
Therupee’s long-termannual

depreciationof3-4percent
supportsdomesticprices.

Expectabumpyride
Gold’s long-termcaseremains
intact,butsupplyconstraintsand
energypricescoulddelayrate
cuts.Pricescouldcorrect
intermittentlyoversixto12
months. If inflationcoolsfaster
thananticipated, theFedcould
cutrates inthesecondhalfof2027,
whichcouldleadtoarally.

Whatgolddoesforaportfolio
Goldservesasaportfolio
diversifier.“Itshistorically lowor
negativecorrelationwithequities
helpsreduceportfoliovolatility,”
saysAbhishekKumar,aSecurities
andExchangeBoardofIndia
(Sebi)-registeredinvestment
adviserandfounder,
SahajMoney.com.
“War-likesituations, trade

wars,pandemicsandchanging
weatherpatternshighlightthe
benefitofallocatingtogoldfor
protectionagainstbroaderrisks,”
saysPatel.

Goldalsooffersprotection
against inflationandcurrency
weakness,carriesnocreditor
defaultriskandiseasytosell.
Steadycentralbankbuying
limits thedownside.

Whatitcannotdo
Golddoesnotgenerateany
income.“Whenbondsand
depositsofferdecentrealyields,
everyrupeeingoldcarriesan
opportunitycost,”saysHarsha
VardhanaVM,founder-group
chiefexecutiveofficer(CEO),
AtomFinancialServices.
Pricescanfluctuatesharply,

remainflatforyears,andlag
growthassets.Gold’srole is to
cushionshocksratherthan
drivegrowth.

Howmuchshouldyouhold?
Donotexpect lastyear’s
performancetoberepeatedevery
year.“Arealistic long-runreturn
expectationforgoldinrupee
termsisclosertohighsingledigits
or lowdoubledigitsannually,”
saysVardhana.Avoidimpulsive
salesafter thefall.
“Usethisphasetorebalanceto
youroriginal targetallocation
insteadofchasingpastgainsor
gettingdisappointedandexiting,”
saysKumar.

Buygradually,bepatient
Newinvestorsshouldavoida
lumpsuminvestmentafter last
year’sbigrally.Limitgoldto
5to10percentoftheportfolio
andholdfor5to10years.Spread
purchasesthroughasystematic
investmentplan(SIP) ingold
fundsorETFs,whichhavelow
costandareeasytosell.

YOUR
MONEY

Silver’snearly50percentcorrec-
tionfromitsJanuary2026peak
hasbrought themetalbackon
investors’ radar inthefestival
season.However,expertsare
dividedonwhether thefalloffers
abuyingopportunityorreflects
therisksassociatedwiththe
volatilecommodity.
SaumilGandhi, senioranalyst

forcommoditiesatHDFCSecur-

ities,believes thecorrectionhas
improvedsilver’s risk-rewardpro-
file.Hesuggestsstaggeredpur-
chases,addingexposureafter
every5percentdeclinerather
thaninvestinga lumpsum.Indus-
trialdemandfromsolarenergy,
electrificationandelectronics,
alongwithpersistentglobalsupply
deficits, couldsupportpricesover
the longterm.

AdilChacko,executivedirector
atAnandRathiWealth,cautions
againstbuyingsilversimply
becausepriceshavefallen.Hedoes
notrecommendastrategicalloca-
tiontothemetal,citingitsvolatility
andweakerrisk-adjustedreturns.
SharwanGoyal,executivevice-

presidentofUTIAMC,suggestsa5
percentallocationtosilverand10
percenttogoldinanillustrative~10

lakhportfolio.GauravArora,head
ofresearchatSahi,recommends
keepingcombinedexposuretogold
andsilverat8-10percent,with
silverformingthesmallershare.
For investorsseekingexposure,

silverETFsandmutual fund
schemesofferalternativestophysi-
calsilver,whichattracts3percent
goodsandservicestax,alongwith
makingchargesandstoragecosts.

Should you invest in
gold thisDhanteras?

Read full report here:www.business-standard.com/s/2gAishW compiled by amit kumar

Silver prices down50% frompeak:What experts say about investing
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ram prasad sahu
Mumbai, 5 November

Poweredby itsbeautyandpersonal
care (BPC) segment, omnichannel
retailerFSNE-CommerceVentures
(Nykaa)deliveredarobustperform-
anceinthesecondquarter(July-Sep-
tember/Q2)of2026-27 (FY27).While
revenue growthwasbroadly in line
withStreetestimates,thecompany’s
operatingmetrics inboth itsbeauty
andfashionbusinesssegmentscon-
tinuedtoimprove.
Thebeautysegmentcrossed the

10percentmark inoperatingprofit
margin, while the fashion segment
remainedatbreakevenfor the third
consecutivequarter.Thestock(~350)
hasoutperformedoverthepastyear,
delivering returns of 37 per cent to
investors,andthenear-termoutlook
remains positive.Thecompany’sQ2
grossmerchandisevalue(GMV)and
netsalesvalue(NSV)grew30percent
and31percent,respectively,beating
estimates. This was the third
quarter inwhich consolidatedNSV
growthwas30percentorhigher.
Within segments, GMV in BPC

grew25per cent,whileNSVgrowth
came in at 28 per cent. This was
driven by a 30 per cent increase in
monthly average unique visitors to
54.1millionanda26.3percentrisein
annual unique transacting cus-
tomersto22.1million.Averageorder
valuerose4.9percent,drivenbypre-
miumisation.Thesegment’soperat-
ingprofitmargincameinat 10.5per
cent,aheadofexpectations.
The fashion vertical’s NSV grew

47percentyear-on-year (Y-o-Y),but
thegrowthwaslowerthanbrokerage
estimates. The vertical reported a
contributionmarginof11.3percent,
while its operating profit margin
stood at 0.2 per cent. Both metrics

werebelowStreetestimates.
Giventheshift in festival timing,

analysts led by Manish Adukia of
Goldman Sachs Research expect
NSVgrowthtoaccelerateinthethird
quarter. Management comments
alsopointtomultiplegrowthdrivers
acrossbothbeautyandfashion,with
nomaterial demand headwinds in
thenearterm.Ithasa“neutral”rating
on the stock with a target price of
~300. According to the analysts,
Nykaatradesattwicethevaluationof
its peer group. They believe sus-
tained robust growth and a direc-
tional improvement in margins
shouldhelp thefirmsustain itspre-
mium multiples, though scope for
positiveearningssurprisesislimited.
The physical retail business

postedgrowth in theearly20s,with
like-for-likegrowthatitshighestlevel
in six quarters. NSV for House of
Nykaa(ownbrands)rose39percent
Y-o-Y, while the company’s 82 per
cent stake in Simply Nam has
extended itsmakeuprange into the
~1,250-2,000priceband.
MotilalOswalResearchbelieves

Nykaa should continue to deliver
healthygrowthinbeauty,supported
bypremiumisation,customeraddi-
tions and festive demand, while
fashion is showing improving
growth and sustained breakeven.
Given largely in-line performance
thisquarter, thebrokeragehaskept
its estimates unchanged. It has

retained its “neutral” rating on the
stockwithatargetpriceof~370.
On the profitability front, gross

marginrose106basispoints(bps)Y-
o-Yto46percent,drivenbyahigher
contribution fromHouse of Nykaa
and marketing income. Marketing
costsfell48bpsto15.2percentofrev-
enue, while employee and other
costsdeclined86bpsto11.9percent.
Thisoffseta44bpsriseinfulfilment
coststo10.1percent,owingtoinvest-
mentsinfasterdeliveries.
Elara Securities has retained its

“buy” rating with an unchanged
targetpriceof~475,as thefirmrides
the premiumisation trend and
growth in online BPC penetration.
Nykaa Now is performing above
expectations, limiting the risk of a
loss in BPC market share to quick
commerce players. Adjusting for
fashion, core BPC trades at 68x its
2028-29 earnings. Analysts led by
KaranTauranibelieve thepremium
valuation will persist as long as it
maintains execution and growth.
SlowerBPCgrowthandlower-than-
expectedmargingainsarekeyrisks.
AccordingtoBloomberg,15ofthe

25analystspolledpostQ2resultsare
bullishonNykaa,whilefiveeachare
eitherbearishorneutral.Theiraver-
ageone-year target price is ~368.32.
Thestock,whichhasgainedover 11
percentinthepastfortnight,slipped
1.44percentonThursdaytocloseat
~350ontheBSE.

Valuations remain
a sticking point;
target prices point
to limited upside

Nykaakeeps growth,
margins on evenkeel

Financial report
Figures in ~ cr Revenue Ebitda Net

profit

FY26 10,022 752 211
Y-o-Y chg% 26.1 58.7 219.1

FY27E 12,852 1,159 486
Y-o-Y chg% 28.2 54.1 130.5

FY28E 16,204 1,685 850
Y-o-Y chg% 26.1 45.3 74.8
E: Estimates, Ebitda: Earnings before
interest, taxes, depreciation and
amortisation; Sources: Bloomberg, BSE
Compiled by Business Standard
Research Bureau

A beauty of a rally
FSN E-Commerce Ventures BSE 200

Muted gains so
far this year
Returns (%)

4.8 8.0

23.7 27.9

-4.2
14.1 15.3

20.4
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8.2

2017 ’18 ’19 ’20 ’22 ’23 ’24 ’25’21 2026
YTD

Returns for 2026 are up to Nov 5, 2026.
Sources: IBJA, Zaveri Bazar
Business Standard research bureau
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