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KARtHiK JeRoMe

Maternity-relatedhospitalisation
costshave increasedsignificantly,
especiallyinmetrocities.Oneway
to manage these expenses is by
purchasing maternity coverage
under a health insurance policy.
Policybazaar.com has recorded a
150percentyear-on-year increase
in the purchase of maternity
coversonitsplatform.

Hightreatmentcosts
Maternity-related expenses canbe
substantial.“Inaprivatehospitalin
a metro, a normal delivery
would cost around ~50,000 to ~1.5
lakh. A C-section (caesarean sec-
tion) would cost ~1.2 lakh to ~2.5
lakh, depending on the hospital
roomchosen, durationof stay, and
complications,” says Bhabatosh
Mishra, director and chief operati-
ngofficer,NivaBupaHealth Insur-
ance.Ifcomplicationsariseorif the
newborn requires admission into
the neonatal intensive care unit
(NICU), thebill couldrisesharply.

Basepolicyoradd-on
Maternity benefits may be

included within the base health
insurance policy or could be
offered as an add-on. “The rider
optionallowsflexibility:Thosenot
planning a family can avoid the
extra premium,while those plan-
ningonecanenhancetheircover-
age,” says Vineet Gupta, head -
product development, Manipal-
CignaHealthInsurance.

Whatiscovered
Maternitycoverincludesexpenses
fornormalorC-sectiondeliveries,
generally up to two deliveries,
alongwithpre-andpost-hospital-
isation benefits. Room rent, ICU,
surgeon and anaesthetist fees,
operation theatre charges, medi-
cinesandroutinedelivery-related
tests are covered. Newborns are
typically covered from day one.
Someplans extend thenewborn’s
coverage for 30 to 90 days, or for
thefullpolicy term.
Mostplans inIndia imposea

waitingperiodof threemonthsto
threeyears.
“Employer-providedgroup

insurancepoliciesmayprovide
maternitybenefitswithoutany
waitingperiod,”saysAmitabh

Jain,chiefoperatingofficer,Star
HealthandAlliedInsurance.

Canthiscoverberemoved?
Ifmaternity cover is built into the
base plan, it generally cannot be
dropped. “Porting is possible but
comeswithnewunderwritingba-
sed on age and health, possibly
increasing costs,” says Indraneel
Chatterjee, co-founder, Renew-
Buy. If purchased as an add-on, it
can be removed at the time of
renewal. “The premium will be
recalculated for the upcoming
policyyear,” saysJain.

Sub-limitsanddownsides
Read the policy fine print, as this
coverage can come with exten-
siveexclusions.Chatterjeepoints
out that pre-existing pregnancy
at the time of purchase is
completely excluded. He adds
that most plans impose sub-
limits for delivery.
“Thematernitysuminsuredis

usually limited,butpremiums
aresignificantlyhigher.Long
waitingperiodsreduce immedi-
ateusability,whilestrict sub-

limitsoftenresult inout-of-
pocketexpenses,”saysShilpa
Arora,cofounderandchiefoper-
atingofficer, InsuranceSamad-
han.Arorapointsout thatsome
insurers imposea10–30percent
co-payonmaternityclaims.Most
policiescoveronlyoneor two
maternityevents.

Keycheckstorun
Check the waiting period after
whichthiscovercommences.Jain
points out that some products
specify an interval between two
deliveries.
Mishraadvisesensuringthe

maternitysuminsuredis
adequate.Herecommendsasum
insuredof~3 lakhto~5 lakh.
“Assessnewbornprotection,

includingdurationofcoverand
vaccinations,”saysJain.Also,
checkthecoverageavailable for
neonatalcomplications,NICU
care,andcongenitaldefects.
Reviewroomeligibilityas it

hasamajor impactonfinalbil-
ling. “Chooseapolicywithout
roomrent limits,” saysSiddharth
Singhal,headofhealth insur-
ance,PolicyBazaar.
“Reviewwhether theplan

offers reinstatementorrefillof
suminsuredafter thematernity
claim,”saysMishra.

Dosanddon’ts
Gupta cautions that customers
mustmaintain continuous cover-
age for 24 to 36 months before
claimingmaternitybenefits.“The
biggest risk is couples buying the
cover too late, resulting indenied
claims,”saysChatterjee.
Mishrarecommendsthatonce

a customer no longer needs
maternity benefits, they should
remove the rider at the time of
renewal to optimise thepremium
versusbenefit.

your
money

Inheritance disputes can be emo-
tionally draining, especially when
a will seems unfair, incomplete or
influencedby someone else.Many
families assume that inequality in
a will is enough to question its
validity,butthelawsetsafarhigher
bar. Understanding what counts
as a “valid objection” can help
familiesactquicklyandavoidlong,
expensive legal battles.

Redflagsthatfamiliesoftenmiss
AccordingtoJyotiSinha,partner
at Khaitan & Co, families frequ-
ently overlook subtle but
importantwarningsignsbecause
they are unaware of what
the law requires to prove a
manipulatedwill.

Ifexcludedfromawill
A legal heir may challenge

“unnatural exclusion”, but this
claim is generally not tenable for
self-acquired property. It may,
however, be valid for ancestral
property. Given the complexity,
Sinha recommends consulting a
lawyerbeforeinitiatinganyaction.

Howcourtsassessinfluence
ormentalcapacity
Courts place significant empha-

sis onwhether the testator acted
freely and fully understood the
consequences of signing the
will. Sinha noted that judges
examine the circumstances of
execution to determine whether
the testatorwas free from illness,
intoxication or other factors that
impair judgment. The legal
threshold for proving undue
influenceis“quitehigh”,shesaid.

Feeling ignored in a familywill?Here’s how inheritance law sees it
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Readfull reporthere:mybs.in/2erjtio Compiled by Amit KumAr

Buy cover early,
crosswaiting period
before need arises

MaternitycoVerage

Watch out for
exclusions, limits
Pregnancy-relatedn
complications, emergency
procedures may be excluded
Reimbursements forn
complications could be capped
Newborn cover is typicallyn
limited to the first 90 days
Sub-limits on newbornn
coverage could be
insufficient for NICU care
Treatments for congenitaln
anomalies could be excluded
Infertility treatments aren
usually excluded

Growth tonic fromUS
generics lifts Lupin
RAM PRASAD SAHU
Mumbai, 2 December

Thestockofpharmaceuticalmajor
Lupin hit its highest level in over
seven months on Friday. The
stock, which has gained about 6
per cent over the pastmonth, was
lifted by a strong showing in the
2025-26 (FY26) second quarter
(July-September/Q2). While sales
growth was led by the US geog-
raphy,margins also saw a healthy
jump. The company is reportedly
intalkstoacquireUK-basednutra-
ceuticals major Vitabiotics at a
valuationof£1billion,andtheout-
comecould impact the stockprice
in the near term. At the current
price, the stock is trading at 22x its
2026-27 (FY27)earningsestimates.
The recent trigger for the com-

panywastheQ2FY26performance.
Ridingon thegrowth in theUSand
Rest of the World markets, overall
revenue grew 24 per cent year-on-
year (Y-o-Y). The US revenues at
$317 million were up 15 per cent
quarter-on-quarterandwerebetter
thanbrokerageestimates.Thiswas
largely on account of the generic
versionofTolvaptan,adrugusedin
treating low sodium levels in the
blood. The drug was launched
undera180-dayexclusivity.
Elara Securities estimates over

$100 million of high-margin Tol-
vaptan sales inQ2. The exclusivity
extends into the third quarter, and
there is apossibility of aprolonged
period of limited competition,
point out analysts at thebrokerage
led by Bino Pathiparampil. Elara
Securities raised its FY26 through
2027-28 core earnings per share by
8-12 per cent and increased its
targetprice to~2,239.Theyhavean
‘accumulate’ ratingonthestock.
In addition to this, the base

businessintheUSalsodidwell, led
by the sales of generic versions of
Spiriva, used in the treatment of
chronic obstructive pulmonary
disease, andMyrbetriq for overac-
tive bladder. While the two con-
tinue to boost profits in the US

business,thereisalackofclarityon
additional competition and its
impact on them. Myrbetriq sales
remain at risk due to IP litigation,
and the next hearing is scheduled
forFebruary2026.Currently, there
is no indication of the entry of any
competitor in theSpirivamarket.
Among other key performers

on the sales front were emerging
markets, which rose 45 per cent,
whileotherdevelopedmarketssaw
growthof19percent.TheIndiafor-
mulationmarket, however, disap-
pointed with growth of 3 per cent
Y-o-Y, which missed estimates.
The other business to disappoint
was the abbreviated pharmaceuti-
cal ingredientbusiness,whichwas
down13per centY-o-Y.
The company also posted a

healthyoperatingperformance.Its

operatingprofitgrew63percentY-
o-Y, while grossmarginswere 200
basis points (bps) higher sequen-
tiallyat73.3percentduetoabetter
product mix in the US market. At
the operating level, margins were
up400bps sequentially at 30.3per
cent.Marginswere supportedby a
higher contribution from Tolvap-
tan.Thecompanyhasincreasedits
FY26 operating profit margin
guidanceto25-26percent from24-
25 per cent, but indicated it would
comeoff inFY27.
Analysts Param Desai and

Kushal Shah of Prabhudas Lil-
ladherpointout that thecompany
saw a remarkable turnaround in
profitability with a 2x jump in
operating profit over 2022-23
through 2023-24, aided by a better
product mix, continued niche
launchesintheUS,clearancefrom
theUSFoodandDrugAdministra-
tionfor facilities,domestic formu-
lationsregainingmomentum,and
cost-optimisationmeasures.
The brokerage hasmaintained

a ‘buy’ ratingwith a target price of
~2,400 and values the stock at 24x
its September 2027 earnings. Key
risksarecompetitioninSpirivaand
delays in new launches in the US.
Deven Choksey also has a ‘buy’
rating on the stock as it expects
continued earnings momentum
driven by a sustained rampup in
US complex generics, margin
expansion from a superior mix,
andsteadydomestic growth.

Complex generics and bettermix fuel recovery cycle

Vital signs

Sources: Bloomberg, BSE
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