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Complaintsrelatedtohealthinsur-
anceclaimsarerising.Accordingto
datapresentedbyMinisterofState
for Finance Pankaj Choudhury,
64,365 complaintswere registered
on the Bima Bharosa portal in
2024-25 (FY25). This figure had
already touched 73,729, 14.5 per
centhigherthanthepreviousyear,
in11monthsofFY26.

Whyclaimsgetrejected
Claimrejectionoftenstemsfroma
poor understanding of policy
terms.“Manypolicyholdersdonot
understand that non-medical
expenses, cosmetic treatments,
and certain other procedures are
not covered by health insurance
policies,”saysArunRamamurthy,
co-founder,Staywell.Health.
Non-disclosure of pre-existing

diseases, likediabetes, highblood
pressure, thyroiddisorders, andso
on,orpast treatmentscanresult in
denial of claim.Claimingduringa
waiting period may also result in

rejection. Claims may also not be
paidifthetreatmentdoesnotmeet
the insurer’s criteria for medical
necessity.Alapsedpolicy,fraud,or
discrepancies in documents can
alsotriggeradenial.

Whyclaimsare
partiallypaidout
Partial claim settlements usually
arise because the policy comes
with certain restrictions. Room
rentcapscantriggerproportionate
deductionsacrosstheentirebill.“If
the policyholder chooses a room
categoryabovethepermittedlimit,
that can reduce the payout by 20-
40 per cent,” says Saurabh Vijay-
Vergia,founderandchiefexecutive
officer(CEO),CoverSure.
Co-pay clauses, sub-limits on

specifictreatments,andexclusion
of consumables can lower the
payout. “Differences in package
rates with the hospital can also
result in partial settlement,” says
Ramamurthy.

Pre-purchasechecks
Understand what the policy

covers and its exclusions,
instead of blindly going for the
cheapestpolicy.
Asuitablepolicyshouldprefer-

ably have no room rent cap,mini-
malornosub-limits, and loworno
co-pay. “Checkwhether thepolicy
offersrestorationbenefit,hasshort
waitingperiodsforpre-existingdis-
eases, and provides access to a
strong hospital network,” says
Ramamurthy.

Makefulldisclosures
Manyclaimdisputesoccurbecause
policyholders did not disclose all
relevant information in thepropo-
sal form. “People skipmentioning
existingconditionsandpast treat-
ments,”saysVijayVergia.Somefail
tomention information regarding
lifestylehabits, suchassmokingor
alcohol consumption.Buyers sho-
uldalsodiscloseexistingpolicies.

Avoidingdisputes in
reimbursementclaims
Sometimes, amajor hospitalmay
not be part of your insurer’s net-
work. “That may be because the

insurer has concerns about its
charges,” says Kapil Mehta, co-
founder, SecureNow Insurance
Broker.
Policyholders should prefer

networkhospitalswheneverposs-
ible. “If theyopt foranon-network
hospital, they shouldbeprepared
forreimbursementinsteadofcash-
less treatment,” says ShilpaArora,
co-founder and chief operating
officer, InsuranceSamadhan.
Before getting admitted,

inform the insurance companyor
third-party administrator (TPA).
“Submitaclaimfilewithin30days
ofdischarge,”saysArora.Sheadds
thattheclaimformshouldbefilled
outaccurately,withalldetails,and
beaccompaniedbyoriginaldocu-
ments.

Ifclaimisfullyor
partiallyrejected
After rejectingaclaimormakinga
partial settlement, the insurer
must issue a detailed settlement
letterexplainingwhathasnotbeen
paidandwhy.“Theinsurershould
list even small rejected items sep-
aratelyandstatethereasonsfornot
settlingthem,”saysMehta.
Before escalating the matter,

approach the insurer’s grievance
redressal officer for clarification
andreconsideration.“If thatdoes
not resolve the matter, escalate
thecomplaint to the regulatorvia
the Bima Bharosa portal,” says
Mehta.If thatalsofails,fileacom-
plaint with the insurance
ombudsman.
Civil and consumer courts are

an option, but the process is
usually lengthy. “If the claim
amountexceeds~50lakhandfalls
outside the ombudsman’s juris-
diction, approach a consumer
court,” saysArora.

your
money

Claim rejeCtions in HealtH insuranCe

A loanagainst your Public Provi-
dent Fund (PPF) can offer
low-cost liquidity, but only
within a limited window and
under strict rules set by the
Ministry of Finance.

Whatisa loanagainstPPF?
It allows you to borrow against
yourPPFbalanceinsteadofbreak-
ing your long-term savings. This

makes it a cheaper alternative to
personal loans, while your core
investmentstays intact.

Whenandwhocanavail it?
The facility is available only
betweenthethirdandsixthfinan-
cial year after opening the
account. After this, partial with-
drawals are allowed; loans are no
longerpermitted.

Loanlimitandinterest
Youcanborrowupto25percentof
yourbalance, calculatedbasedon
thebalanceattheendofthesecond
yearprecedingtheapplicationyear.

Theinterestrate is:
l 1percentperannum
if repaidwithin36months
l6percentperannum
if repayment isdelayed

Repaymentand
keyconditions
The principal must be repaid
within 36 months, with interest
payableinoneortwoinstalments.
Any unpaid interest may be
deductedfromyourPPFbalance.
Importantly,theloanedamount

does not earn interest during the
repayment period, which can
reduceyouroverallreturns.

Disclose existing conditions,
past treatments, lifestyle
habits toavoiddenial

Readfull reporthere:mybs.in/2g5LHuN Compiled by Amit KumAr

Loanagainst PPF:Who canborrow, limits, rates, and repayment rules
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Documents you
should have
At admission: Policy copy orn
health card, identity proof,
doctor’s prescription, admission
notes and advice
At discharge: Itemised hospitaln
bills, discharge summary with
diagnosis details, diagnostic
reports, pharmacy bills with
prescriptions, payment receipts,
implant details, KYC documents
Complete, signed, error-freen
original documents and accurately
filled and signed claim form

NIKITA VASHISHT
NewDelhi, 6 April

Pharmaceutical (pharma) stocks
haveemergedasadefensivebet for
investors so far in2026, cushioning
portfolios by falling less than the
benchmark Nifty 50 index. The
Nifty Pharma index is down 3 per
centyear-to-date, comparedwitha
12per cent drop in thebenchmark,
accordingtoAceEquitydata.
Analysts said the sector’s

relative outperformance had been
driven by amix of defensive posi-
tioning, rupee depreciation, and
improving earnings visibility.
However,amidUStariffproposals,
gains are likely to be more selec-
tive, tilting towards domestically
focusedcompanies.
“Pharma’s outperformance is

partly macro, but more due to
improving earnings visibility,” said
NiharikaAgarwal, equity research
analystatInCredCapital.Sheadded
thatwhile rupeedepreciation con-
tinued to support export-oriented
earnings, “core markets remain
largely insulated fromcurrent geo-
politicaldisruptions”.
USPresidentDonaldTrumphas

proposed levying a 100 per cent
tariff on branded and patented
drugs made in countries that lack
tariffagreementswiththeUS.
“Generics, which make up the

bulk of India’s exports, will not
attract tariffs for now, limiting
downsiderisks,althoughsentiment
could remainvolatile,” saidGaurav
Tinani, researchanalyst forhealth-
careatAmbitCapital.Headdedthat
anypush towards localisedmanu-
facturing in theUScouldprovide a
competitiveadvantageover time.

Patentskeepwind
atpharma’sback
Apart from this, analysts said the
ongoing patent expiry cycle in the
USissettoopenupopportunitiesin
complex generics and specialty
products for Indiancompanies.
Around 10 Indian companies

have already introduced semaglu-

tideproducts inIndiafollowingthe
expiry of the Ozempic (semaglu-
tide) patent. These include
DrReddy’sLaboratories,SunPhar-
maceutical Industries, Zydus Life-
sciences,TorrentPharmaceuticals,
Glenmark Pharmaceuticals, Eris
Lifesciences,andLupin.
“Weexpectaggressivepricingto

drivevolumesovertime, takingthe
semaglutide market in India to
more than ~12,000 crore over the
next five years across diabetes and
weightloss.WeexpectZydusLifeto
benefit from differentiated prod-
ucts and tieups, while AlkemLab-
oratories could gain above-average
volume share through aggressive
pricingandthelaunchofareusable
pen,”Nomurasaid.
Dr Reddy’s, Torrent, and Sun

Pharmamayalso gain above-aver-
agemarketshare, itadded.
Analysts said the patent expiry

cycle could also drive increased

outsourcingandselectivemergers
andacquisitionsbyglobalpharma
firms, benefiting Indian contract
development andmanufacturing
organisations.
TheIndianpharmamarketgrew

12.4percentyear-on-yearinFebru-
ary 2026,marking a third consecu-
tive month of double-digit
expansion, supported by price
hikesandnewproduct launches.

Irantensionscasta
near-termshadow
That said, analystswarned that the
Indianpharmasectorexportsabout
5percentof itsoutput toWestAsia.
Lower exports and higher freight
costs could crimp revenues and
margins inthenear term.
While rupee depreciation has

supportedearningssofar,Chokkal-
ingam G, founder and managing
director of Equinomics Research,
cautionedthatthetailwindmaynot
last. “Once the Iran conflict eases,
the rupeecouldappreciate tosome
extent,”hesaid.

Stockpicking,not
sectorchasing
Giventheevolvinglandscape,Agar-
walofInCredCapitalviewspharma
as a relative hedge but not a broad
allocationcall.
“Theeasierreratingisbehindus,

and incremental returnswill come
frombuying into earnings disloca-
tions with visibility on recovery,
rather than owning the entire
sector,” shesaid.
She recommends Sun Pharma

for its consistent earnings profile,
Divi’s Laboratories for long-term
visibility, and Cipla and Piramal
Pharma as recovery plays in the
secondhalfof theyear.
Tinani prefers Sun Pharma,

Dr Reddy’s, and Eris Lifesciences,
citing strong domestic franchises
and research and development
capabilities.
Chokkalingam favours Man-

kind Pharma and Torrent due to
their relatively lower exposure to
theUSmarket.

Domestic demand cushions downside, but gains turn selective

Pharmabuilds immunity
as tariff risks spread

Healthy signs

Sources: Bloomberg, NSE
Compiled by BS Research Bureau

105

100

95

90

85

Nifty Pharma NSE Nifty 50

Dec 31,’25 Apr 6,’26

Base = 100

96.09

87.90

CIN: L19202WB1985PLC039431

Regd Office: Bhasa, No. 14, P.O. & P.S. Bishnupur, Diamond Harbour Road,

South 24 Parganas-743503, West Bengal,

Telephone: +91-033-4064 7843

E-Mail: kolkata@kkalpana.co.in, Website: www.kkalpanagroup.com

NOTICE OF POSTAL BALLOT AND E-VOTING INFORMATION
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Notice is hereby given pursuant to Sections 108 and 110 of the Companies Act, 2013
(“the Act”) read with Rules 20 and 22 of the Companies (Management and
Administration) Rules, 2014, (“the Rules”) and any other provisions of theAct read with
relevant rules thereunder, as applicable, Regulation 44 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“Listing Regulations”) including any statutory modification(s) or re-enactment(s)
thereof for the time being in force, Ministry of Corporate Affairs (“MCA”) General
Circulars No. 20/2020 dated 5th May, 2020 and 03/2025 dated 22nd September, 2025
(collectively referred to as “MCACirculars”), Secretarial Standard on General Meetings
(“SS-2”) issued by the Institute of Company Secretaries of India and subject to other
applicable laws and regulations, for seeking approval of the members of the Company
on the matters as stated in the notice of the Postal Ballot, proposed to be passed as
Ordinary Resolution, as stated therein, through Postal Ballot (“Postal Ballot”) in relation
to Related Party Transactions by way of voting through electronic means (“remote e-
voting”) only.

The Postal Ballot Notice is being sent only by email to all those Members whose names
appear on the Register of Members / List of Beneficial Owners as received from
National Securities Depository Limited (“NSDL”) and Central Depository Services
(India) Limited (“CDSL”) as on Friday, 3rd April, 2026 (the “Cut-off date”) and who have
registered their email addresses in respect of electronic holdings with the Depository
through the concerned Depository Participants and in respect of physical holdings with
the Company’s Registrar and Share Transfer Agent, CB Management Services (P)
Limited (“RTA”), in accordance with abovementioned MCACirculars and SEBI Circular
No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated 3rd October, 2024 read with
SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11th November,
2024 (“SEBI Circular”).

In compliance with the requirements of the MCA Circulars and SEBI Circular, hard
copies of Postal Ballot Notice along with Postal Ballot Forms and pre-paid business
envelope will not be sent to the members for this Postal Ballot and the shareholders are
requested to carefully read the instructions indicated in the Postal Ballot Notice and
communicate their assent (for) or dissent (against) through e-voting only.

Notice of Postal Ballot along with Explanatory Statement will also be made available on
Company’s website at www.kkalpanagroup.com and at the website of BSE Limited and
the Calcutta Stock Exchange Limited at www.bseindia.com and www.cse-india.com,
respectively, where the Equity Shares of the Company are listed. A copy of the same
will also be made available on the website of National Securities Depository Limited
(“NSDL”) at https://www.evoting.nsdl.com. The Company has engaged the services of
NSDL to provide the e-voting facility. The instructions for e-voting are given in the
Postal Ballot Notice. Mr. Ashok Kumar Daga (Membership No. 2699, CP No, 2948),
Practicing Company Secretary has been appointed as Scrutinizer for conducting the
Postal Ballot process in a fair and transparent manner.

The details in respect to Postal Ballot and E-Voting are given here under:

1. Date of completion of dispatch of notice by email: Monday, 6thApril, 2026.

2. EVEN for the proposed resolutions is 139054.

3. Date and time of commencement of e-voting: Wednesday, 8thApril, 2026 from 9.00
A.M. (IST)

4. Date and time of end of e-voting: Thursday, 7th May, 2026 till 5.00 P.M. (IST)

5. The remote e-voting module shall be disabled by NSDL for voting beyond 5.00 P.M.
(IST) on Thursday, 7th May, 2026 and accordingly voting shall not be allowed
thereafter.

6. All members, whose names appear in the Register of Members/Beneficial owners
as on the cut-off date i.e., Friday, 3rdApril, 2026 are eligible for e-voting.Any person
who is not a member as on the cut-off date should treat this notice for information
purpose only.

7. The resolutions, if passed by requisite majority, shall be deemed to have been
passed on Thursday, 7th May, 2026 i.e., last day of the e-voting period and shall
deemed to have been passed at a general meeting of the members.

8. The result of the postal ballot will be posted on the Company’s website and the
same will be communicated to the Stock Exchange where the shares of the
company are listed by Saturday, 9th May, 2026.

9. Information and instructions for voting through electronic means, given in the
Notice of Postal Ballot, has been sent to the members through E-mail.

10.The voting rights shall be in proportion to their shares of the paid-up share capital of
the Company as on cut-off date. In case of joint holders, only such joint holder who
is highest in order of names will be entitled to vote.

11. Members may note that:

a) Once the vote on a resolution is cast by the member, the member shall not be
allowed to change it subsequently.

b) The Company has appointed Mr. Ashok Kumar Daga, Practicing Company
Secretary as the Scrutinizer to scrutinize the voting process in a fair and
transparent manner.

12. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for
Shareholders and e-voting user manual for Shareholders available at the
download section of www.evoting.nsdl.com or call on: 022 - 4886 7000 or send a
request at evoting@nsdl.com

The manner of e-voting by members holding shares in dematerialised mode/ physical
mode and for members who have not registered their e-mail ID is provided in the Notice
of Postal Ballot which is sent to the members, electronically, copy whereof will also be
made available on the website of the Company at www.kkalpanagroup.com, and that
of the Stock Exchanges i.e. BSE Limited and Calcutta Stock Exchange Limited at
www.besindia.com and www.cse-india.com, respectively, and at the website of NSDL
at https://www.evoting.nsdl.com.

By Order of the Board

Sd/-

Swati Bhansali

Company Secretary
Place: Kolkata

Date: 9th February, 2026
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