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ram prasad sahu
Mumbai, 29 September

Theoutlook for SunPharma is exp-
ected to improve on the back of
multiplepositive triggers.These in-
clude scaling up of its US portfolio,
expanding innovativeportfolio and
tariff deal/specialty drug tariff
waiver. The in-licensing deal with
LIBTherapeutics tocommercialise
and manufacture cholesterol-
loweringmedication Lerodalcibep
isalsoexpectedtostrengthenits in-
novativemedicines portfolio.
While the stock has underper-

formed its peers sharply over the
last six months, there could be
some gains given the triggers and
targetprices.At thecurrentpriceof
~1,860, the stock is trading at 27
times its FY28 earnings estimates.
The immediate trigger for the

stock is the licensing deal for Lero-
dalcibep, which belongs to the
PCSK9classofdrugs.Theexclusive
agreement for markets worldwide
(excluding the US and China) will
openupa$3.7billionmarket for the
company, growing at an annual
rate of 38per cent.
Theglobal PCSK9market is ex-

pected to be about $7 billion in
2026. LIB will receive upfront and
future milestone payments, to-
gether with royalties based on net
sales in licensed territories. And,
Sun Pharma will be responsible
for pursuing regulatory approvals
in licensed territories where ap-
proval has not yet been obtained.
360 ONE Capital Research says
that the deal builds on Sun’s track
record of strengthening its inno-
vative portfolio through in-licen-
sing and acquisitions.
Sun’sFY26innovativemedicines

grewby16.8percentto$1.42billion.
PlaquepsoriasisdrugIlumya,which
isthelargestproduct,reportedsales
of $796million in FY26 and grew 17
percentyear-on-year (Y-o-Y).
Near-term catalysts, according

toRohitBhatandHrishikeshPatole
of thebrokerage, includethepoten-
tial USFDA approval of Ilumya for
psoriatic arthritis alongside con-
tinuedrampupofhairfall (alopecia
areata) drug Leqselvi and skin
cancer formulation,Unloxcyt.
Combined with the proposed

$12 billion Organon acquisition,
whichadds scale across innovative
medicines, women’s health and
biosimilars, the company, accord-
ing to the brokerage, is building a
broader platform for sustained
growth. It has a “buy” ratingwith a
target price of ~2,250.
Theother trigger is the tariffdeal

with the US which extended the
mostfavourednationdrugpricingto
state Medicaid programmes. In a

positive,thearrangement,KotakRe-
search said, excludes Medicare
which, along with the commercial
channelaccountsforthevastmajor-
ityofSunPharma’sinnovativemedi-
cine sales. The deal also provides
tariffprotectionforSun’sUSbranded
portfoliountilJanuary20,2029.
The company’s proposed ac-

quisition (expected to be com-
pleted by early 2027), Organon, is
outside the scope of the deal and it
would need to negotiate a separate
agreement. While lower Medicaid
pricing is likely to weigh on earn-
ings, theexclusionofMedicareand
the tariff reprievemake the overall
outcome marginally positive for
Sun Pharma, says the brokerage. It
has an “add” rating with a target
price of ~2,150. The specialty drug
tariffwavierwillalsohelpeliminate
and lift the overhangof tariffs.
GeojitResearchisalsopositiveon

theoutlookforSunPharma.Theap-
proval of semaglutide in multiple
markets, steady performance of its
flagshipbrands,suchasIlumya,and
progressinthecommercialisationof
newspecialty products highlight its
focus on innovation-led growth, it
says. The proposed Organon ac-
quisition is expected to broaden its
therapeutic presence through the
women’s health and biosimilars
portfolios while further enhancing
its global reach. It has retained a
“buy” rating on the stock with a
revisedtargetpriceof~2,070.

Immediate trigger is licensing deal for cholesterol-lowering drug

Innovationportfoliomay
boostSunPharmastock

sanjeev sinha

A tax searchofMirajDigvijay
Shah’s premises and family
lockers led to adispute over
3,233.11 gramsof jewelleryworth
~1.56 crore. Shah said it belonged
todeceased relatives andhis
father’sHinduUndividedFamily
(HUF). InMirajDigvijayShah
vsDeputyCommissioner
of IncomeTax, theKolkata
IncomeTaxAppellateTribunal
(ITAT) acceptedhis explanation
and ruled inhis favour. The
ruling showswhy families need
records toprove theprovenance
of inherited jewellery.

Whattheassesseemustprove
An assessee must explain the
jewellery’snatureandsourcewith
evidence. Its presence in
a home or locker does not estab-
lish ownership.
“Thetaxauthoritieswould

alsoconsiderwhoheldand
accessedthe locker,whether
other familymembersuseditand
anyearlier recordsofownership.
If theexplanationis rejected,
the jewellerymaybetreatedas
unexplained,attractinga
significantlyhigher taxburden,”

saysVishwasPanjiar,managing
partner,SVASBusinessAdvisors.

Howtoestablishinheritance
Records created before a search
can show that the jewellery be-
longedtoaparentorgrandparent.
Old valuation reports, wealth tax
and insurance records, wills, suc-
cessionorfamilysettlementdocu-
ments, photographs and locker
records help when bills are miss-
ing. “No single document is
necessarilyconclusive.Thefamily
must present consistent evidence
showing the jewellery was in-
herited or belonged to an earlier
generation,” says Panjiar.
Aninventory,photographs

andavaluer’s report identify

jewelleryandestablish itscurrent
weightandvaluebutcannot
provewhensomeoneacquired
the jewelleryor fromwhom.
Currentrecordscanat
bestbeuseful in future.

Searchthresholds
TheCentral BoardofDirectTaxes
(CBDT) has set search thresholds
of 500 grams formarriedwomen,
250 grams for unmarried women
and100gramsformalemembers.
“UnderCBDTInstructionNo.

1916ofMay11, 1994, thesequan-
tities aregenerally treatedas
explainedandneednotbe seized
duringa search. Jewelleryabove
these limits isnot automatically
unexplainedor taxable.Theoffi-
cer canalsoexcludemorebased
on family status, customsand
circumstances,” saysNeeraj
Agarwala, seniorpartner,
Nangia&Co.
Purchasebills, inheritance

documentsandotherrecords
canexplain inheritedwealth,
or jewelleryboughtwith
disclosedorexempt income
andhouseholdsavings.

Whoownsthefamily locker?
Separate lockers make owner-

ship clearer. Where relatives
share one, they should keep a
signed, updated inventory with
purchase bills and inheritance
or gift records.
“UnderSection524of the

Income-taxAct,2025, jewellery
foundinaperson’spossession
orcontrolduringasearchis
presumedtobelongtothat
person.The lockerholder
wouldneedtoexplainthe
jewellery’sownershipand
source,”saysAgarwala.

Document inherited jewellery
Parents intending to bequeath
jewellery to children should cre-
ate documentation to protect the
latter from facing hassles. “The
Kolkata ITAT case shows that
such historical records can help
establishancestralownershipand
reduce the risk of tax disputes,”
says Akhil Chandna, partner and
global people solutions leader,
Grant ThorntonBharat.

Whattodoafter taxaddition
Taxpayers can challenge an addi-
tion before the Commissioner
(Appeals) and then the ITAT.
“While appealshave

prescribedfiling timelines,
disposal can takeyears,with
seizedassets remainingunder
taxauthorities’ control and
interest orpenaltyexposure
continuing. So, families should
maintainvaluation reports,
inheritance records, locker
details,wills andother
ownershipdocuments to
reduce the riskofprolonged
disputes,” saysChandna.
vvvvvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist
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NPSSwasthya combines aNational
PensionSystem (NPS) investment
accountwith amandatory super
top-uphealth insurancepolicy.
It covers the subscriber, spouse

andup to twodependent children,
whileparents are excluded. Sub-
scribers aged 18-70years can join
the scheme,with renewal allowed
up toage85, subject topolicy terms.

Dependingontheoption, an
annualaggregatedeductibleof
~10,000,~50,000,~1 lakhor~3 lakh
is linked tohealthcoverof~1 lakh,
~5 lakh,~10 lakhor~30 lakh, re-
spectively.The initial contribution
includes thefirst-year insurance
premium,~200plus taxesasannual
maintenancechargesandat least
~1,000 for investment. Subsequent

contributionscanbeas lowas~10.

Whatsubscribersshouldknow
nWithdrawals:Upto25percentof
thesubscriber’sowncontributions
canbewithdrawnforeligiblehealth-
careexpenses.Payment ismadedi-
rectlytothehealthcareprovider
n ExistingNPS:Money canbe
transferred fromanNPSAll Citizen

Model account, subject to the
applicable deductible
n Charges:APensionFundcan
levyup to0.08per cent annually
on the Swasthya corpus, plus taxes
n Exit:Theaccount can close on
normal or premature exit, deathor
insufficient funds for insurance
renewal.OtherNPSaccounts
remainunaffected.

Inherited jewellery: How
toproveorigins to taxman

Read full report here:mybs.in/2g9Mw1N CompiledbyAmitKumar

NPSSwasthyahealth cover: Premium,withdrawal andexit rules
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Disclose assets in Schedule AL
The total income limit for filing inn
Schedule Assets and Liabilities
(AL) has been raised to
₹1 crore from AY2025-26
An accurate disclosure inn
Schedule AL can be useful be-
cause it creates a contempor-
aneous record that the
taxpayer holds the asset

Ancestral jewellery, or jewel-n
lery belonging to another
family member, should not be
reported in one person’s
Schedule AL just because that
person physically holds it
The disclosure cannotn
serve as proof of origin

Source: Nangia & Co
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Strong growth ahead
Consolidated figures
n FY26 n FY27E n FY28E

~ crore Y-o-Y chg (%)
58,462 11.09

Revenues 64,926 11.06
82,675 27.34
16,710 10.49

Ebitda 18,720 12.03
24,656 31.71
11,620 5.42

Net profit 13,017 12.02
16,390 25.92

Ebitda: Earnings before interest, taxes,
depreciation, and amortisation; E: Estimates
Source: Bloomberg; Compiled by Business
Standard Research Bureau

BS Marketing Initiative

Inter-Zonal Yoga and Inter-Collegiate Chess Competition
organised atM. U. College of Commerce, Pimpri, Pune

An Inter-Zonal Yoga Competition was organized at JHSET Trust’s Manghanmal Udharam College of
Commerce (MUCC), Pimpri on September 03, 2026. The programme was graced by Hon’ble Dr. Parag Kalkar,
Pro-Vice-Chancellor, Savitribai Phule Pune University (SPPU), as the Chief Guest. Hon’ble Prof. Dr. Sudam
Shelke, Director, Board of Sports and Physical Education Department, SPPU and Hon’ble Dr. Ramesh Gaikwad,
Senate Member, SPPU, were also present as distinguished guests. Hon’ble Mrs. Poonam Kishinchandani,
Treasurer of Jai Hind Sindhu Education Trust extended her best wishes for the event. Dr. Rekha Chetwani,
Incharge, Principal welcomed the guest and participants. Students from various zones of SPPU, including Pune
City, Pune District, Ahilyanagar and Nashik participated in the competition. 48 students from various zones
participated and showcased their talent.
While addressing the students, Dr. Parag Kalkar emphasized that yoga is an integral part of a healthy and
balanced lifestyle and it has special importance in the physical andmental development of students. He also
spoke about the importance of the threefold approach to yoga and various aspects of yoga. He encouraged
the students to incorporate yoga in their daily lives. The enthusiasm of the participating students and their
excellent performances added special vibrancy to the entire programme.
Another event, an inter-collegiate Chess Competition for men and women was hosted by MUCC on 10th and
11th Sept., 2026. 307 students (216 boys and 91 girls) from 78 colleges from Pune District participated in this
event. Dr. Amey Kale, Secretary, Dr. Ganesh Chavan and Dr. Sheetal Shendkar, Joint Secretary, Pune District
Zonal Sports Committee (PDZSC) were present as the Chief
Guests. Both the competitions are jointly held by SPPU and PDZSC. Dr. Akshay Kashid, Director of Physical
Education and Sports, along with all the teaching, non-teaching staff and students volunteers of the college
coordinated both the events.
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