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ram prasad sahu
Mumbai, 27 April

The stock of the country’s largest
pharmaceutical (pharma) com-
pany, Sun Pharmaceutical Indus-
tries, rose 7 per cent on Monday
after the company announced the
acquisition of US-based pharma
majorOrganon&Co. Itwas the top
gainer on both the Sensex and the
Nifty 50. At an enterprise value of
$11.75 billion, the deal is the largest
overseas acquisition by an Indian
pharmacompany.
The sharp gains in the stock

largely stem from a lower-than-
expected acquisition price com-
pared with initial enterprise value
expectations of $13 billion. The
valuation,at6.2xenterprisevalueto
operatingprofit(EV/Ebit)onatrail-
ing 12-month basis, is lower than
that of similar-sized listed entities
in theUSspecialty segment,which
tradeataround7-8x.
Near-term triggers for the stock

include Organon’s first quarter
(January-March/Q1) results on
May 7 (and commentary on its
growthoutlook) andSun’s consoli-
dated financials for the fourth
quarter (January-March/Q4).Most
brokerages continue tomaintain a
“buy” rating on the company fol-
lowingtheacquisition.
The acquisition of a business

spun off fromMerck in 2021 offers
Sunentry intowomen’shealthand
biosimilars — two areas where it
currentlyhasnoexposure.Accord-
ing to analysts led by Bino Pathi-
parampil of Elara Securities, these
segmentsfacelowercompetitionin
fast-growing markets compared
with the regular generics business
in regulated markets. The deal
improves the Indian market
leader’s penetration into select
large markets such as China and

South Korea. The analysts expect
Suntoenhanceoperatingefficiency
and derive further value from the
acquisition. The brokerage has a
“buy” rating on the stock with a
targetpriceof~1,968.
In addition to cross-selling

opportunitiesandproductdevelop-
mentsynergies,theacquisitionwill
helpexpandSun’sinnovativemedi-
cines portfolio from 19 per cent to
27 per cent and diversify its
specialty basket beyonddermatol-
ogyandophthalmology.Combined
synergiescouldleadtocostsavings
of over $350 million over the next
twotofouryears.
Whiletherearemultipleoppor-

tunitiesandvaluationsarereason-
able, brokerages flag key
challenges for the combined
entity. AnalystsMehul Sheth and
DivyaxaAgnihotriofHDFCSecur-
itiesbelievethegrowthrate for the
combined entity could fall to the
mid-single digits, from 10-12 per
cent for Sun standalone—posing
amajornear-termoverhang.
While Sun has a strong track

record of integrating large acquisi-

tions and turning them value-
accretive, challenges remain in
integrating another company of
comparablerevenuesizeoperating
indifferent therapy areas. Further,
whileSunissittingon$3.2billionin
free cash, Organon carries debt of
$8.5 billion, which could weigh on
earnings,especiallyifgrowthslows.
Overthepastcoupleofquarters,

Organon has indicated that calen-
dar year 2026 will likely be a flat
year. While women’s health and
biosimilars are its growth drivers,
the laggard among its three seg-
mentsisEstablishedBrands,which
accounts for 55percentof revenue.
This segmenthasbeenonadeclin-
ing trend, with its contribution
downfrom65percentearlier.
Whether the two smaller divi-

sionsandgrowthbrandscanoffset
this slowdown will determine
Organon’s overall growth trajec-
tory.Given the scale andcomplex-
ity of integrating Organon into
Sun,brokeragesbelieve it couldbe
2028-29 before the consolidated
entity begins to see meaningful
gains fromsynergies.
Commenting on the impact of

the acquisition, HDFC Securities
expects Sun’s overall sales, operat-
ingprofit,andbottomlinetoriseby
80per cent, 82 per cent, and 27 per
cent, respectively.
The relatively lower earnings

growth reflects higher interest
costs and depreciation. The
brokeragehasa“buy”ratingonthe
stockwith a target price of ~2,030,
valuingthecompanyat31x2027-28
earnings and implying amultiple
of 21xEV/Ebit.

Organonadds scale
andnew therapies,
but uncertain growth
could restrain gains

SunPharma’s biggest
bet faces a growth test
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aathira varier
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The Reserve Bank of India (RBI)
onMonday said that for corpor-
ate credit cards issued under the
joint liability structure, overdue
reportingandassetclassification
will beapplicableonly to thecor-
porate entity.
In thenewasset classification,

provisioning,andincomerecogni-
tiondirections, theRBI said, “…in
cases of corporate credit cards
issued under the joint liability
structure, overdue reporting and
assetclassificationactionsshallbe
applicableonly for thecorporate.”
In thenotification, theRBIhas

retained that card issuers shall
report a credit card account as
“past due” to credit information
companies (CICs) or levy penal
charges, that is, late payment
chargesandotherrelatedcharges,
if any, only when a credit card
account remains “past due” for
morethanthreedays.
However, thenumber of “days

past due” and late payment
charges shall be computed from
thepaymentduedatementioned
in the credit card statement, as
specifiedunder theReserveBank
ofIndia(CommercialBanks-Asset
Classification, Provisioning and
Income Recognition) Directions,
2026,amendedfromtimetotime.
Late payment charges and

other related charges shall be
levied only on the outstanding
amountaftertheduedate,andnot
onthetotalamountdue.
According to experts, credit

card is generally an unsecured
loan.However,whenitisincluded
in corporate loan and corporate
use, it shallbeclassifiedunder the
corporate loan category and not
theregularwindow.
“Earlier, some banks were

reportingthesecreditcardsunder
corporateexposure,whereassome
bankswerereportingitasapartof
credit card exposure. This is a
measure to standardise. Also,
when it becomes apart of corpor-
ate exposure then it reduces the

capital consumption for banks,”
said a credit card head at a mid-
sizedbank.
TheRBIincreasedriskweights

in the unsecured segment,
including credit cards, to 150 per
cent from 125 per cent inNovem-
ber 2023 due to increased delin-
quencies. The industry grew
cautious over the rise in delin-
quencies, which led to a slow-
down in card issuances. Credit
card additions, which grew by 19

per cent year-on-year (Y-o-Y) at
the end ofMarch 2024 sawonly 8
per cent Y-o-Y growth at the end
ofMarch2025.
Credit card spending inMarch

2026surgedtoathree-monthhigh
of~2.19trilliononthebackofyear-
endfinancialtransactions,accord-
ing to the latest data released by
theRBI. Inthefinancialyear2025-
26 (FY26), spending rose by 11.98
per cent Y-o-Y to ~23.62 trillion
fromnearly~21.09trillioninFY25.

YOUR
MONEY

Holdingbothflexicapand large
andmidcap fundsmayappear
redundant,but theoutcome
dependsonportfolioconstruc-
tion.Flexicap fundscandynami-
cally shift allocationsacross
marketcaps,while largeand
midcap fundsmust investat least
35percenteach in largeand
midcapstocks.
This structuraldifferencecan

supportdiversification.

ManishSrivastava, executive
directoratAnandRathiWealth
Limited, sayscombining the two
canhelpachieveamorebalanced
marketcapallocation,provided
investorsmonitorexposureand
stockoverlap.
Overlap isoften limited,

around20percent insomecases,
andmaynotmateriallyaffect
diversification.However, risks
emergewhenboth fundsare

fromthesameassetmanage-
mentcompany (AMC).Similar
investmentstylescan lead to
comparableportfoliosandper-
formance.Srivastavaadvises
cappingexposure toasingle
AMCat25 to30percent.
NileshDNaik, headof

investment products at
Share.Market (PhonePeWealth),
says investors typically need
only three to four funds for

adequate diversification.
Holdingone fundfromeach

category isacceptable if strat-
egiesdiffer.Experts suggest
reviewingportfoliosannually,
checkingholdingsand invest-
mentstyle.
Flexicap fundsmayhave an

edge for long-term investing
due to their flexibility, but both
categories can coexist ifman-
aged carefully.

Corporate credit card
overdue applicable only
to corporate entity: RBI

Readfull reporthere:mybs.in/2g5V1IV compiled by amit kumar

Flexicapvs large andmidcap funds:Diversificationor overlap?
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Credit cards outstanding Credit card transactions
(In million) (~ trillion)

FY20 57.74 Mar ’20 0.51
FY21 62.05 Mar ’21 0.72
FY22 73.63 Mar ’22 1.07
FY23 85.03 Mar ’23 1.37
FY24 101.8 Mar ’24 1.64
FY25 109.88 Mar ’25 2.01
FY26 118.63 Mar ’26 2.19
Source: RBI

The scorecard

illustration: binay sinha

New classification
Number of days past due andn
late payment charges shall be
computed from the payment
due date mentioned in the
credit card statement

Late payment and othern
charges shall be levied
only on outstanding amount
after the due date, and not on
the total amount due

Credit cards outstanding stoodn
at 118.63 million at the end of
March 2026 as against
109.88million a year ago
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Notice of Special Window for Transfer and Dematerialisation of Physical Securities

Pursuant to SEBI Circular No. HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated January
30, 2026, Shareholders are hereby informed that a Special Window has been re-opened
from 5th February 2026 until 4th February 2027 for re-lodgement of physical share transfer
requests that were lodged before April 1, 2019 and rejected / returned/ not processed due
to deficiency in the documents / processes / or otherwise.

Shareholders are requested to re-lodge such earlier pending share transfer requests to the
Company’s Registrar and Share Transfer Agent (RTA) i.e. MUFG Intime India Private Limited,
C-101, 1st Floor, Embassy 247, L. B. S. Marg, Vikhroli (West), Mumbai 400 083.

Re-lodged shares will be transferred only in demat mode upon submission of complete and
valid documents and subject to verification of the same by RTA / Company.

For Siemens Limited

Ketan Thaker
Company Secretary

Place: Mumbai
Date : April 27, 2026

Siemens Limited
CIN: L28920MH1957PLC010839
Regd. Office: Birla Aurora, Level 21, Plot No. 1080,
Dr. Annie Besant Road, Worli, Mumbai - 400 030
Tel.: +91 22 6251 7000
Email: Corporate-Secretariat.in@siemens.com
Website: www.siemens.co.in

Extract of unaudited/audited financial results for the Quarter and Financial Year ended 31 March 2026

BAJAJ HOUSING FINANCE LIMITED
CIN: L65910PN2008PLC132228 | Registered Office: Bajaj Auto Limited Complex, Mumbai-Pune Road, Akurdi, Pune - 411 035

Corporate Office: 5th Floor, B2 Building, Cerebrum IT Park, Kumar City, Kalyani Nagar, Pune 411014.
Tel.: 020-71878060 | E-mail: bhflinvestor.service@bajajhousing.co.in | Website:www.bajajhousingfinance.in

11,147.20
3,333.16
3,320.02
2,560.34

2,541.12
8,328.66
14,194.13

3.07
3.07

2,504.05
719.75
719.75
586.68

594.03
8,328.15

0.70
0.70

2,902.61
865.88
865.88
669.19

662.75
8,328.66

0.80
0.80

9,553.98
2,770.23
2,770.23
2,162.90

2,173.99
8,328.15
11,618.65

2.67
2.67

Sr.
No.

Particulars Quarter Ended
31.03.2025
(Unaudited)

Year Ended
31.03.2026
(Audited)

1
2
3
4
5

6
7
8

Year Ended
31.03.2025
(Audited)

Quarter Ended
31.03.2026
(Unaudited)

(` in crore)

Revenue from operations
Profit before exceptional items and tax
Profit before tax
Profit after tax
Total comprehensive income (Comprising profit for
the period and other comprehensive income after tax)
Paid-up equity share capital
Other equity as shown in Balance Sheet of the previous year
Earnings per share (Face value of ₹10/- each)
(not annualised for interim period)
a. Basic (₹)
b. Diluted (₹)

Notes:
The above is an extract of the reviewed/audited financial results for the quarter and financial year ended 31 March 2026 which have been
reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 27 April 2026, and reviewed/audited by joint
statutory auditors and filed with the stock exchange under Regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended. These financial results have been prepared in accordance with Indian Accounting Standards prescribed under
section 133 of the Companies Act, 2013 readwith the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time and
other recognised accounting practices generally accepted in India along with the circulars, guidelines and directions issued by the Reserve
Bank of India (RBI) and the National Housing Bank (NHB) from time to time. The full format of the aforesaid financial results is available on the
website of the Company, BSE Limited and National Stock Exchange of India Limited i.e. www.bajajhousingfinance.in and www.bseindia.com
and www.nseindia.com respectively. The same can be accessed by scanning the QR code provided below.

By order of the Board of Directors
For Bajaj Housing Finance Limited

Atul Jain
Managing Director

DIN: 09561712
Pune
27 April 2026

NOTICE
Notice is hereby given that pursuant to the applicable provisions of
section 91 of the CompaniesAct, 2013 and rules made there under
and Regulation 42 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015, that the Board of Directors of the
Company have approvedTuesday,May 05, 2026 as theRecordDate
for ascertaining the list of shareholders entitled for the first interim
dividend of 2026 at ₹ 8.50/- (850%) per equity share of ₹ 1/- each.
The dividend will be paid on May 15, 2026.
The aforesaid intimation is also available on website of the Company
at https://hexaware.com/investors/intimations/.

For Hexaware Technologies Limited
Sd/-

Date : April 28, 2026 Gunjan Methi
Place : Navi Mumbai Company Secretary

Hexaware Technologies Limited
Regd. Office: 8th Floor, 13th Level, Q1, Loma Co-Developers1 Private Limited,

Plot No. Gen-4/1, TTC Industrial Area, Ghansoli, Navi Mumbai-400710,
Maharashtra, India | Tel: 91-22- 3326 8007 | Website: www.hexaware.com;

Email: investori@hexaware.com | CIN: L72900MH1992PLC069662
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