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Business Standard

M&M in high gear on SUV
growth, product pipeline

But brokerages warn
of near-term margin
pressure from rising
commodity costs

NIKITA VASHISHT
New Delhi, 6 May

A strong demand environment for
sport utility vehicles (SUVs), a
robust product pipeline, and
improving growth visibility across
segments have kept analysts
largely bullish on Mahindra &
Mahindra (M&M) after the auto-
maker reported its March-quarter
(Q4FY26) results on Tuesday.

Near-term margin pressures
from rising commodity costs and
potential weakness in the tractor
cycle due to an erratic monsoon (El
Nifio risks) remain concerns. How-
ever, analysts believe M&M is well
positioned to deliver steady earn-
ings growth over the medium term.

This outlook is supported by
capacity expansion and a steady
stream of launches across internal
combustion engine (ICE) and elec-
tric vehicle (EV) portfolios.

“We maintain M&M as our top
original equipment manufacturer
(OEM) pick given its strong
medium-term growth potential. A
robust launch cycle across ICE
and EV segments should help it
capitalise on rising EV demand
and drive market share gains,”
analysts at Nomura said, reiterat-
inga “buy” rating.

M&M sharesrose2.75percenton
the BSE on Wednesday, and
climbed 6.25 per centin twodays. By
comparison, the BSE Sensex settled
1.2 per cent higher on Tuesday.

Solid finish to FY26

M&M delivered strong operational
performance in Q4FY26, with
revenue rising about 26 per cent
year-on-year (Y-o-Y) to 339,600
crore, driven by healthy volume
growth and improved realisations.
On a sequential basis, revenue
was up 2.7 per cent.
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Standalone adjusted profit after
tax (PAT) surged 53 per cent Y-0-Y to
33,737 crore, althoughitdeclined 7.3
per cent quarter-on-quarter (Q-o-
Q). Earnings were supported by
operatingleverage and higher other
income. Earnings before interest,
taxes, depreciation and amortisa-
tion (Ebitda) grew 36.6 per cent Y-o-
Y to 35,509 crore, but margins
remained largely flat sequentially at
13.9 per cent as higher raw material
costs offset efficiency gains.

Segment-wise, the auto business
posted a25per cent Y-o-Yriseinrev-
enue to 31,100 crore, while the
farm segment grew 32 per cent to
38,480 crore. Other income
increased sharply to X590 crore.

Analysts noted that the
quarter saw a broad-based beat,
supported by strong volumes and
pricing power.

For the full year, M&M reported

a 25 per cent Y-o0-Y increase in
revenue to I1.45 trillion, a 23 per
cent rise in Ebitda to 320,900
crore, and a 33 per cent jump in
PAT toX15,700 crore.

Outlook remains constructive
Brokerages expect M&M’s growth
momentum to continue in FY27,
supported by management gui-
dance and favourable demand
trends. The company has guided
for a 15-20 per cent earnings per
share (EPS) compound annual
growth rate (CAGR) over the next
five years, while maintaining
return on equity (RoE) at around
18 per cent.

Its SUV segment is expected to
grow in the mid-to-high teens in
FY27, aided by sustained demand
and capacity ramp-up.

Nomura estimates SUV
volumes to grow 14 per cent
annually over FY27 and FY28,
reaching 753,000 units and
860,000 units, respectively.

However, the brokerage has
trimmed its margin estimates by
100-110 basis points (bps) over the
next two years due to rising
commodity costs. It has margin-
ally lowered its target price to
34,580 from T4,662.

M&M has also expanded prod-
uct pipeline, adding six ICE SUV
launches and three battery electric
vehicle (BEV) launches toits earlier
plans through 2031.

The company now intends to
introduce 10 ICE SUV products
between April 2026 and 2031,
including nine new models.

Motilal Oswal Financial Services
hasraised its earnings estimates for
M&M by 3-4 per cent for FY27 and
FY28, citing strong visibility.

It expects revenue, Ebitda, and
PAT to grow at a CAGR of around
15 per cent, 12 per cent, and 13 per
cent, respectively, over FY26-28.
Ithasreiterated a “buy” rating with
atarget price of33,963.

Emkay Global Financial Ser-
viceshas maintained an ‘add’ rating
with a target price 0f 33,800, noting
steady growth prospects despite
near-term risks.
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HOME INSURANCE

Individual plan better than
society’s for full fire cover

SANJEEV SINHA

Recent fires in highrise residen-
tial buildings across the National
Capital Region have raised con-
cerns about the safety prepared-
ness of homeowners. They have
also highlighted a less-discussed
aspect: Inadequate home insur-
ance coverage.

Limits of society fire cover
According to experts, society pol-
icies provide only basic coverage,
which is why personal plans are
needed. “Even if your housing
society has a group fire policy, an
individual home insurance planis
essential for comprehensive
protection,” says Gurdeep Singh
Batra, head, commercial under-
writing, risk engineering services
and global accounts, Bajaj
General Insurance.

A comprehensive home insur-
ance plan covers both the building
structure and its contents, includ-
ing  furniture, electronics,
jewellery, and other valuables.
“Homeowners living in their own
property should opt for a compre-
hensive plan that covers both the
structure and contents. Tenants,
however, can choose coverage
limited to contents,” says Batra.

Rightsuminsured

for structure

The sum insured should reflect
the actual cost of rebuilding the
property. Insurers offer different
valuation methods. The reinstate-
ment value covers the full cost of
reconstructing the house to its
original condition without factor-
ing in depreciation. This method
offers better protection. “An esca-
lation clause can be added to
automatically increase coverage
over time in line with rising
construction costs,” says Batra.

Right sum insured for contents
Homeowners should base the sum

insured for contents on the actual
replacement cost of items. One
approach insurers allow is called
“new for old”, which replaces dam-
aged items with brand-new ones
without factoring in depreciation.
This method offers more compre-
hensive protection.

“Valuables such as jewellery
canbeinsured at market or agreed
value, while artworks must be
covered on an agreed value basis,”
says Batra. Headds thatitisimpor-
tant to maintain a detailed inven-
tory of belongings, along with
invoices or valuation certificates,
to ensure accurate coverage and a
smooth claims process.

If a homeowner purchases a
high-value item after taking a
home insurance policy, it is advis-
able to inform the insurer and
have the item appropriately
included in the policy coverage.
“An additional premium will have
tobe paid for the balance period of
the policy,” says Batra.

Whathome insurance
coversincase of afire

Home insurance pays for repair or
reconstruction ofthe home’s struc-
ture, alongwith costssuch as debris
removal and professional fees.

Premium rates for insuring your home for 5 yrs
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Slis sum insured. Policy duration is five y
Raksha (standard home insurance cover).

ears. Premium rates are for Bharat Griha
These are total premiums for five years.

Premiums vary due to each insurer’s individual pricing policy Source: Policybazaar

“Italsocoverslossor damageto
household contentslike furniture,
appliances, and electronics, with
valuables often subject to limits or
aseparatedeclaration. Ifthe home
becomes uninhabitable, the policy
may cover temporary accommo-
dation expenses,” says Ashwini
Dubey, business head, home
insurance, Policybazaar.com.

Homeowners should consider
add-ons. “Electrical or mechanical
breakdown cover can protect
appliances damaged during inci-
dents such as fire,” says Shilpa
Arora, cofounder and chief operat-
ing officer, Insurance Samadhan.

How to avoid claim disputes
Home insurance policies typically
exclude losses caused by wilful
damage or negligence. Home-
owners should provide complete
and accurate details about the
property and its contents at the
proposal stage.

Atthetimeofclaim, theyshould
report the loss promptly, make full
disclosure, maintain proper docu-
mentation, and cooperate with the
insurer. “Inform the insurer about
any material changes, such as
address updates, structural alter-
ations, change in usage, renting of
the property, or if the home is no
longer self-occupied, to ensure
smooth claims,” says Dubey.

After a fire, policyholders
should inform the insurer
immediately and notify the fire
brigade and police without delay.
They should preserve evidence
by taking photographs or videos
of the damage before any clean-
up and cooperate with the
surveyor. “Avoid tampering with
the damaged property before
inspection,” says Arora.

The writer is a New Delhi-based
independent journalist

Follow these steps to make the most of your credit card

Credit card rewards lose value if
they are not used thoughtfully.
Asissuers tighten caps, extrac-
ting real value demands planning
rather than increased spending.

If you hold multiple
cards, assign clear roles
® One card for travel bookings

e One for daily expenses, such
as groceries and utilities
® One for merchant tie-ups or
online marketplaces

Asingle transaction can
yield multiple gains if struc-
tured correctly. For instance, a
purchase made during a
platform sale using a co-

Read full report here: mybs.in/2g6780C

branded or partner card increases the effective
may unlock: . return on money

o Platform discount & spent.

e Card-specific cash- 2 v Using your credit
back or instant rebate @/ 1‘ card for everyday

e Standard reward “ expenses, utility bills,
points streaming subscriptions

e Merchant loyalty benefits
This “stacking” approach

and telecom builds reward
points steadily.
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MICROFIN Tel: (022) 4104 2000; Website: www.nabfid.org
A han Group C
AUDITED FINANCIAL RESU OR THE QUARTER AND YEAR ENDED MARCH 31, 2026
MUTHOOT MICROFIN LIMITED: Regd. Office: 13th Floor, Parinee Crescenzo, Bandra Kurla (% in crore)
Complex, Bandra East, Mumbai, Maharashtra -400051 s Quarter Ended Year Ended
. . . r. .
Admin Office: 5th Floor, Muthoot Towers, Opp Abad hotel, M G Road, Kochi, Kerala -682035 No. Particulars 31/03/2026 | 31/12/2025 | 31/03/2025 | 31/03/2026 | 31/03/2025
(Audited)” | (Unaudited) | (Audited)” | (Audited) (Audited)
Extract of Statement of audlted. Flnlarlclal Rest.lllts for the quarter and ye.ar ended March 31, 2026 Total Income from Operations 2.232.37 1.878.39 149858 7585.12 5.208.34
(All amounts are in Millions of Indian Rupees, unless otherwise stated) - -
2 | Net Profit / (Loss) for the period before tax 774.02 776.71 600.17 3,036.67 2,191.02
(before, Exceptional and/ or Extraordinary items)
Quarter ended Year to date Year ended N
sI. No., Particulars March 31,2026 | December 31, 2025 | March 31, 2025 | March 31, 2026 March 31, 2025 3 | Net Profit / (L.OSS) for the period bgfore t.aX 774.02 776.71 600.17 3,036.67 2,191.02
Audited [ ited Audited Audited Audited (after Exceptional and/or Extraordinary items)
1 |[Total Income from Operations 6,318.14 6,028.07 5,550.33 23,695.68 25,616.93 N
5 [Net Profit/(Loss)for the period (before Tax, Excetional . o107 o112 089 10 589,08 4 | Net Profit / (L.oss) for the period af.ter ta>.< 774.02 776.71 600.17 3,036.67 2,191.02
and/or Extraordinary items) ) ) e e s (after Exceptional and/or Extraordinary items)
3 E'f;‘,;f:,ﬁﬁ‘,L::j}if;‘fj;;f;‘f;‘jff,i‘;’jjf* fafter 969.36 691.07 (5,217.12) 2,089.10 (2,889.04) 5 | Total Comprehensive Income for the period
Net Profit/(Loss) for the period after Tax (after [Comprising Profit / (LOSS) for the period
4 Exceptional and/or Extraordinary items) 7123 62443 (4,011.50) 170267 (2.225.23) (after tax) and Other Comprehensive Income Refer Note 4
Total Comprehensive Income for the period [Comprising (after tax)]
5 [Profit/(Loss) for the period (after tax) and Other 839.87 654.89 (3,782.14) 2,136.07 (1,805.85) - - -
Comprehensive Income (after tax)] Paid up Equity Share Capital 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00
6 _|Paid up Equity Share Capital 1,677.67 1,676.06 1,675.97 1,677.67 1,675.97 :
7 |Reserves (excluding Revaluation Reserves) - - - 26,865.45 24,646.30 Reserves (as per Balance sheet of prewous year)
8 [Securities Premium Account 16,057.36 16,045.18 16,001.64 16,057.36 16,001.64) (excl. Reve?luatlon Reserves and incl. - - - 14,418.98 11,004.50
9 [Networth 28,543.12 27,683.20 26,322.27 28,543.12 26,322.27 Grant received from Gol)
10_[Paid up Debt Capital (Outstanding Debt) 95,472.95 90,113.96 79,264.21 95,472.95 79,264.21 ties Premium A
11 |Outstanding Redeemable Preference Shares Nil Nil Nil Nil Nil 8 Securities Premium Account B - B B B
12_|Debt Equity Ratio [No. of times) — 1 3.34 3.26 3.01 3.34 3.01 9 | Net worth 34,260.17 33,459.02 30,967.10 34,260.17 30,967.10
13 [Earnings Per Share (of Rs.10/- each) (for continuing and discontinued operations) -
1.Basic (EPS) (X)* 4.24 373 (23.54) 10.16 (13.29) 10 | Paid up Debt Capital / Outstanding Debt 1,06,170.74 66,410.70 48,301.72 | 1,06,170.74 | 48,301.72
2.Diluted (DPS) (X )* 4.33 3.66 (23.33) 10.15 (13.07) -
14 |Capital Redemption Reserve Nil Nil Nil Nil Nil 1 OUtStandmg Redeemable Preference Shares - = - - -
15 |Debenture Redemption Reserve Nil Nil Nil Nil Nil . .
16 |Debt Service Coverage Ratio Not applicable Not applicable Not applicable Not applicable Not applicable| 12 Debt EqUIty Ratio 3.19 2.07 1.62 3.19 1.62
17 |Interest Service Coverage Ratio Not applicable Not applicable Not applicable Not applicable Not applicable| 13 Earnings Per Share (Of Z10/- each)
*EPS is not annualized for the quarter. Basic: (not annualised) 0.39 0.39 0.30 1.52* 1.10*
Diluted: (not annualised) 0.39 0.39 0.30 1.52* 1.10*
Notes: 14 | Capital Redemption Reserve - - - - -
15 | Debenture Redemption Reserve - - - - -
a) The above is an extract of t_he detailed format of_quarterly/annual financi_al_results filed with t_he Stock 16 | Debt Service Coverage Ratio NA NA NA NA NA
Exchgnges under Reg_ulatlon 33 and Regulation 5_2 of _the SEBI (Llstlng and Other Dlscl_osure 17 | Interest Service Coverage Ratio 180 184 181 183 185
Requirements) Regulations 2015. The full format of financial results are available on the websites of Prw———
the Stock Exchanges (www.bseindia.com and www.nseindia.com) and on Company's Website at N ;.FE;'S&
www.muthootmicrofin.com 1 The above is an extract of the detailed format of the quarter and year ended financial results filed with the Stock Exchanges under
Regulation 52 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the quarter and year ended
b) The above Results have been reviewed by the Audit Committee and approved by the Board of March 31, 2026 Financial Results are available on the websites of the Stock Exchange(s) and the Institution (www.bseindia.com,
Directors at their respective meetings held on May 06, 2026. www.nseindia.com and www.nabfid.org) and can also be accessed by scanning the following Quick Response Code.
2 For the other line items applicable to Regulation 52(4) of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015,
. . . . . . pertinent disclosures have been made to Stock Exchanges (i.e. BSE and NSE) and can be accessed on the website of the stock
¢) The Financial results of the Company have been prepared in accordance with Indian Accounting exchanges (www.bseindia.com and www.nseindia.com).
Standards ("Ind AS") notified under section 133 of the Companies Act 2013 ("the Act") read with 3 The above financial results have been reviewed and recommended by the Audit Committee of Board and approved by the Board of
Companies (Indian Accounting Standards) Rules, 2015 as amended by Companies (Indian Directors at their meetings held on May 05, 2026. These results for the Quarter and Year ended March 31, 2026 have been subjected to
Accounting Standards) (Amendment) Rules, 2023. audit by the Statutory Auditor who has issued an unmodified audit report thereon.
’ 4 Information relating to Total Comprehensive Income and Other Comprehensive Income is not furnished as Ind AS is not yet made
. . . . . ) . applicable.
d) For other line items referred in regulation 52(4) of the LODR Regulations, pgrtlnent disclosures have 5 The figures for quarter ending March 2026 are balancing figures between the figures as per the audited financial statements for
been made to the Stock Exchange (BSE) and can be accessed on www.bseindia.com FY2025-26 and the unaudited published figures for nine months ended December 2025 and the figures for quarter ending March 2025
are balancing figures between the figures as per the audited financial statements for FY2024-25 and the unaudited published figures for
For and on behalf of the Board of Directors of 6 Eiineront?jsndfid\?ecemb:r202:-V been regri d/reclassified wherever considered n ry t nform t rrent period
Muthoot Microfin Limited clag;sﬁ‘izﬁion.e previous periods have been regrouped/reclassifie erever considered necessary to conform to current perio
OF= 40 For and on behalf of the Board of Directors
Place: Kochi ghom?_s M;Fhoct’t John Sdi- sdi- Sdi- Sd/-
ace: nochi Xecuilve Lirector Place : Mumbai B. S. Venkatesha Samuel Joseph Jebaraj Monika Kalia Rajkiran Rai G.
Date: May 06, 2026 DIN: 07557585 Date: May 05,2026  [®] DMD - CRO DMD - L&PF DMD - CFO  Managing Director
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