
Trustcd Sin c. 1906

[2'h November 2026

The Secretary
National Stock Exchange of India Limited
Exchange Plaza
C-I, Block-G, Bandra Kurla Complex
Bandra (E). Mumbai- 400 051

The Secretary
BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai- 100 001

Dear Sir,Madam,

Sub: Unaudited Financial Results of the Company under Regulation 52(1) of SEBI
(LODR) Regulations, 2015 as on 30th September 2026

Ref: ISIN INEl68X080l4 - Securitv Name: 8.357o National Insurance Comoanv Limited 2027

This is to inform that the Board of Directors at its meeting held today (i.e.,l2th November
2026) have considered and adopted the Unaudited Financial Results ofthe Company for the
Half-year ended as on 30th September 2026.

Pursuant to Regulation 52(l) of SEBI (LODR) Regulations, 2015, we enclose a copy ofthe
Unaudited Financial Results of the Company along with the Limiled Review Report for the
Half-year ended as on 30th September 2026 for information ofthe Exchange.

The above information is also made available on the Company's website at
https://nationalinsu rance.nic.co.in.

The Exchange may please note that the Board Meeting has commenced at 4:45 p.m. and
concluded at 6:45 p.m.

The above may please be taken on record.

Thanking you.

(Rina Madia
Company Secretary & Compliance Officer

Encl: Unaudited Financial Results for the Half-year ended as on 3Oth September 2026

NATIONAL INSURANCE COMPANY LIMITED (A Govemment oltndia Undertaking)
Registered & Head Office: Premises No.l8-0374, Plot No. CBD-81, New Town, Kolkata-700156
Website: https://nationalinsurance.nic.co.in, CIN: U l0200WB 1906cOI001713
IRDAI Reg. No. 58



SPAN&ASSOCIATES
Chartered Accountants
Ground Floor
14l28, Golf Club Road

Kolkata - 700 033

LOOHA & CO LLP

Chartered Accountants
19, Esplanade Mansions

14, Government Place (East)

Kolkata - 700 069

lndependent Auditors' Review Report on Unaudited Standalone Financial Results of National lnsurance

Company Limited lor the quarter ended 30 September 2026 and year-to-date resuhs for the period from 1

April 2025 to 30 September 2025 pursuant to the requirements of Regulation 52 of the Securities and Exchange

Board of lndia ('sEBl') (tisting Obligations and Disclosure Requirements) ReBulations, 2015, as amended, read

with sEBr circular No. sEBt/Ho/DDHs -P,O-L/P|CIR/2025/OO00OOO103 dated 11 luly 2025, as amended, and

the lnsuranc€ Regulatory and Development Authority of lndia (1RDA|) Circular No.

rRDA/F&A/ClR/LFTD lo27lotl2077 dated 30 January 2017, as amended

The Board of Directors
National lnsurance Company Limited

We have reviewed the accompanying statement of Unaudited Financial Results of National lnsurance

Company Limited (the 'Company') for the quarter ended 30 Septembet 2026 and year-to-date results for
the period from 1 Aprll 2026 to 30 September 2026 (the 'Statement'), beinE submitted by the Company
pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the'Listing ReBUlations'), read with SEBI Circular No. SEBUHO/DDHS-PoD-

7lPlclRl2o25/oooo000103 dated 11 July 2025, as amended (the'sEBl circular'), and the IRDAI circular No.

IRDA/F&A/ClR/LFTD /021/0!/2077 dated 30 Jan uary 2017, as amended. The Statement has been initialed by

us for identification purposes only.

The Statement, which is the responsibility of the Company's Management and approved by the Company's

Board of Directors, has been prepared in accordance with the requirements of the recognition and

measurement principles laid down in Accounting Standard ('AS') 25, 'lnterim Financial Reporting', notified
under section 133 of the companies Act, 2013 (the 'Act'), read with relevant rules issued thereunder and

other accounting principles generally accepted in lndia, and the accounting and presentation principles
prescribed under the relevant provisions of the lnsurance Act, 1938, as amended (the 'lnsurance Act'), the
lnsurance Regulatory and Development Authority Act, 1999, as amended (the'IRDA Act'), Schedule ll of the
lnsurance Regulatory and Development Authority of lndia (Actuarial, Finance and lnvestment Functions of
lnsurers) Regulations, 2024, as amended (the 'Regulations'), and orders/directions/circulars issued by the
IRDAI in this regard from time to time, and the information required to be disclosed in terms of Regulation
52 of the Listing Regulations, to the extent applicable. Our responsibility is to express a conclusion on the
Statement based on our review.

we conducted our review of the Statement, based on the scope of work determined by the Management of
the Company, in accordance with the Standard on Review Engagements (SRE) 2410, 'Review of lnte.im
Financial lnformation Performed by the Independent Auditor of the Entity', issued by the lnstitute of
Chartered Accountants of lndia. This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free from material misstatement. A review of interim
financial information consists of making inquiries, primarily of the Company's personnel responsible for
financial and accounting matters and applying analytical and other review procedures. A review is

substantially less in scope than an audit conducted in accordance with the Standards on Auditing specified
under Section 143(10) of the Act and, consequently, does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.
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SPAN&ASSOCIATES rooHA & co u-P

Attention is drawn to Note No. 10 of the Statement, which is subject matter of qualified conclusion as tiven
in paragraph 5 below. As stated in the said note, the actuarialvaluation of liabilities (lBNR, IBNER and PDR),

amounting to Rs. 10,81,476 lakhs (net of reinsurance), include certain claims outstanding determined on an

estimated basis. Further, the impact of the Hon'ble Supreme Court's order dated 11 June 2026, on the
Company's Motor Third-Party portfolio pertaining to homemakers, being currently under determination,
has not been considered for such valuation. Pending determination of the amount, impact in this respect is

presently not ascertainable and as such cannot be commented upon by us.

Based on our review conducted as above, we report that, except for the effect of the matters as stated in

paragraph 4 above, nothing has come to our attention that causes us to believe that the accompanying

Statement, prepared in accordance with the applicable accounting standards, accounting and presentation
principles as prescribed in the relevant provisions of the lnsurance Act, the IRDA Act and the Re8ulations,

orders/directions/circulars issued in this respect by the IRDAI from time to time, to the extent applicable,
and other recognised accounting practices and policies, has not disclosed the information required to be

disclosed in terms of Regulation 52 of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

Further to above, attention is drawn to the following notes of the Statement:

Note No.7 - Depreciation for head office building, havlng an original cost of Rs.31,829 Lakhs and written
down value (WDV) of Rs. 25,770 Lakhs as at 30 September 2026, is being p.ovided using the WDV
method. The carrying value of the aforesaid building includes various components which are required to
be separately identified, classified and reco8nised under their respective asset cate8ories. The Company
is in the process of identifying and segregating such components and determining the consequential
impact thereof as required in terms of Accounting Standard ('AS') 10 (Revised 2016), 'Property, Plant
and Equipment'; and

Note No. 8 - Certain debit and credit balances, inter alia, relating to Re-insurance, Co-insurance, Agent
Balances, Outstanding Premium, Unavailable Cash, lnter-office accounts, control accounts, advances,
sundry debtors, sundry creditors, unexplained debit and credit balances lying in bank accounts, etc., and
Goods and Services Tax (GST) input tax credit are pending confirmations and/or reconciliations. Pending
completion of the confirmation and reconciliation process, provision of Rs. 77,116 Lakhs (Rs. 75,196
Lakhs as at 31 March 2026) has been recognised in respect of the aforesaid balances as at 30 September
2026.

7. Other Matters

The actuarial valuation of liabilities in respect of Claims lncurred but Not Reported ('|BNR'), Claims
lncurred but Not Enough Reported ('IBNER'), and Premium Deficiency Reserve ('PDR') for non-life
policies is the responsibility of the Company's Appointed Actuary (the 'Appointed Actuary'). The
actuarial valuation of IBNR, IBNER and PDR, estimated using statistical methods as at 30 September
2026, has been duly certified by the Appointed Actuary and as confirmed by the Appolnted Actuary, the
assumptions for such valuation are in accordance with the guidelines and norms issued by the IRDAT and
the lnstitute of Actuaries of lndia, in concurrence with the lRDAl. This being a technical matter, reliance
has been placed by us on the Appointed Actuary's certificate in this regard for forming our conclusion on
the valuation of liabilities for IBNR, IBNER and PDR, contained in the accompanying Unaudited
Standalone Financial Results,

Attention is drawn to Note No. 13 of the Statement - We did not review the financial
statements/information of 38 Regional Offices (including 4 Corporate Business Offices) and one Foreign
Office in Nepal, which have been considered in the preparation of these unaudited standalone financial
results, and which have not been subjected to limited review by the respective auditors as these ojfices
are subject to annual audit. The financial information of these offices have been certified by the
management of the respective offices. Such financial information represent total assets of Rs. 20,67,668
Lakhs as at 30 September 2026, total revenues of Rs. 4,52,400 Lakhs and Rs. 8,68,264 Lakhs, and net
profit/(loss) after tax of Rs. (60,080) Lakhs and Rs. (1,27,716) Lakhs for the quarter and year-to date

a)

b)
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SPAN&ASSOCIATES LODHA & CO I.tP

The review of the Unaudited Financial Results for the corresponding quarter ended 30 September 2025

and year-to-date results for the corresponding period from l April 2025 to 30 September 2025, audit of
financial results for the year ended 31 March 2026 and review of unaudited financia results for the
previous quarter ended 30 June 2026, included in the Statement, were carried out by S P A N &
ASSOCIATES and C K PRUSTY & ASSOCIATES, who have lointly expressed an unmodified conclusion vide
their report dated 11 November 2025, unmodified opinion vide their report dated 26 May 2026, and
unmodified conclusion vide their report dated 14 August 2026, respectively, and whose reports have

been furnished to and relied upon by LODHA & CO LLP, one of the Joint Statutory Auditors, for the
purpose of their review of the Statement.

The Board of Directors does not include requisite number of independent directors. ln absence of the
requisite composition of the Board and its Sub-Committees, including Audit Committee, as required in
terms of the provisions of the companies Act 2013 and the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as such have not been in the compliance of the provisions and
requirements thereot in case of the Company.

Our conclusion on the Statement is not modified with respect to the matters reported under paragraphs 6 and 7
above.

FoTSPAN&ASSOCIATES For LODHA & CO LLP

Chortered Accountdnts
Firm Registration No. 301051 E/E300284

R_l_s*-A
R. P. Singh
Portner
Membership No.052438
UDIN: 26052438SAAHRC5344

Place: Kolkata
Date:12 November 2026

c)

d)

Wortered Accountonts
flirm Registration No. 302192E

\\ zt , ,/
WUY

Membership No.059220
UDIN: 26059220JCKKXF7662

Place: Kolkata
Date: 12 November 2026
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NATIONAI INSURANCE COMPANY UMITED
(A Gov€rnment of lndia UndertakinB)

Cl :U10200W819O5GO1m1713

IRDA Registr.tion No. 5g r.newed on 18th Feb.uary,2025
Regd. Office: premises No.18-0374, Plot No. CBD-81, t{ew Town, Kolkata - 700156

Tr. ,

Trusted Sirce r9O5

BATANCE SHEEI AS AT 30 SEPIEMSER 2025

As at 30 Septemb€r
2026

As at 31Mar.h 2025

Miscel aneous Expend ture (to the extent not wr tter off or adiusted)
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NAf IONAL INSURANCE COMPANY LIMITED

(A Government of lndia Undertaking)

CIN: U10200WB1905GO1001713

IRDAI Registration No. 58 renewed on 18 Februaty 2026

Regd. Office: Premlses No. 18,0374, Plot No. CBD-81, New Town, Kolkata - 700 156

Trusted Since 1905

Notes to Unaudited Standalone Financial Results for the quarter and year-to-date ended 30 September 2025 (contd.)

The above Statement of Unaudited Standalone Financial Results of National lnsurance Company Limited (the

'Conrpany') for the quarter and year-to-date ended 30 September 2025, along with notes thereupon, including the
Ealance Sheet and the Receipts and Payments Account as given in Note l and 2 respectively, have been prepared

and presented in accordance with the orders/directions/circulars issued by the lnsurance Regulatory and

Development Authority of lndia {'lRDAl') from time to time, and the requirements of Regulation 52 of the Securities
and Exchange Board of lndia ('SEBI') (Listjng Obligations and Disclosure Requirements) Regulations, 2015, as

amended (the 'Listing Regulations'), read with SEBt lMaster Circular No. SEBI/HO/DDHS/DDHS-poD-

L/P/C|R/2025/000O000103 dated ll luly 2025, as amended, to the extent applicable, and the same has been

reviewed and recommended by the Audit Committee on 12 November 2026 and subsequently approved by the
Board of Directors at their meeting held on the same date. The unaudited standalone financial results have been

subiected to limited review by the Joint Statutory Auditors of the Company, and they have submitted their
conclusion on the said unaudited standalone financial results vide their report of even date.

The Company has total borrowing of 8,950 Unsecured Listed Non-Convertible Debentures (the 'Non-Convertible
Debentures') of the face value of Rs. 10,00,000 each, amounting to Rs. 89,500 Lakhs, issued during the qua rter ended
31 March 2017, and outstanding as on 30 September 2026, with a coupon .ate of 8.35% p.a., payable annually, and
having a maturity period of 10 years. The said non-convertjble debentures are listed on the National Stock Exchange
of lndia Ltd. (NSE) and the Bombay Stock Exchange Ltd. (BSE).

Pursuant to this, additional information as .equired under Regulation 52(4) of the Listing Regulations have been
disclosed under Sr. No. 1to 18 in 'Annexure-A'.

Eased on the primary segments identlfied under the lnsurance Regulatory and Development Authority of lndia
(Actuarial, Finance and lnvestment Functions of Insurers) Regulations,2024, as amended (the'lRDA| Financial
statements Regulations'), read with Accounting standard ('As') 17 on 'segment Reporting' notified under section
133 of the companies Act, 2013, the Company has ciassifled the segmental information for Fjre, Marine, and
Miscellaneous (comprising of Motor, Liability, Engineering, Aviation, Health, Rural and Crop and Other
Miscellaneous) lines of Business.

Sector specific ratios (Sr. No, 19 to 37 in Annexure-A) have been computed in accordance with and as per definition
given in the tRDAt Circular No. |RDA|/F&A/C|R/M tSC/256lO9l2O2I dated 30 September 202t, rcad with Master
Circular on Actuarial, Finance and lnvestment Functions of lnsurers dated 17 May 2024.

Depreciation for head offlce building, having an original cost of Rs.31,829 Lakhs and written down value (wDV) of
Rs.25,770 Lakhs as at 30 september 2026, is being provided using the wDV method. The carrying value of the
aforesaid building includes various components which are required to be separately identified, classified and
recognised under their respective asset categories- The company is in the process of identifying and segregating such
components and determining the depreciation thereon in accordance with Accounting Standard ('AS') 1O (Revised
2016), 'Property, Plant and Equipment'to give effect in the standatone financial results/statements.

4.

7.
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NATIONAI- INSURANCE COMPANY LIMITED

(A Government of lndia LJndertaking)

CIN: U10200W81906GO1001713

IRDAI Registration No.58 renewed on 18 February 2026

Regd. Office:Premises No. 18-0374, Plot No. CBD-81, NewTown, Kolkata-7OO 156

Trusted Since 1906

Notes to Unaudited standalone Financial Results for the quarter and year.to-date ended 30 September 2026 (contd.)

15. Previous period's figures have been regrouped/ rearranged, wherever considered necessary, to make them
comparable with those ofthe current period.

ard of Directors

Cha irman-Cum Managing Director
DIN:09794972

Place: Kolkata
Datei 12 November 2026

\-J9
Rekha Kalpesh Solanki
Director
DIN:11014660

-,",HJ:
Company Secretary

Arch'lra Nagpal

For and on behalf

Chief Financial Officer
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NATIONAI. INSURANCE COMPANY LIMITED

{A Government of lndia UndertakinB)

CIN: U10200W81906GO1001713

IRDAI Registration No. 58 renewed on 18 February 2026

Regd, Office: Premises No. 18-0374, Plot No. CBD-81, New Town, Kolkata - 700 156

Trusted since 1906

Note5 to Unaudited Standalone Financial Results for the quarter and year-to-date ended 30 September 2026 (contd.)

Certain debit and credit balances, inter alia, relating to Re-insurance, Co-insurance, Agent Balances, Outstanding

Premium, Unavailable Cash, lnter-office accounts, control accounts, advances, sundry debtors, sundry creditors,

unexplained debit and credit balances lying in bank accounts, etc., and Goods and Services Tax (GST) input tax credit
are pending confirmations and/or reconciliations. The Company has initiated the process of obtaining confirmations
and carrying out necessary reconciliations. Necessary adjustments, if any, arising from such reconciliations are being

accounted for as and when identified and/or upon completion of the process.

Pending completion of the confirmation and reconciliation process, provision of Rs. 77,115 Lakhs (Rs, 75,196 Lakhs

as at 31 March 2026) has been recognised in respect of the aforesaid balances as at 30 September 2026 for which

the manaBement is in the process of collating information.

ln terms of the IRDAI (Expenses of Management, including Commission, of lnsurers) Regulations, 2024, as amended,

any excess of actual Expenses of Management over the allowable Expenses of Management is required to be

charged to the P,ofit and Loss Account.

The allowable Expenses of Management are determined on an annual basis in accordance with the above
Regulations. Accordingly, the actual Expenses of Management incurred during the year-to-date ended 30 September
2026 have been charged to the Revenue Account without giving effect to the allowable Expenses of Management,
which will be determined at the end of the financial year. Any excess of actual Expenses of Management over the
allowable limit, as determined at the year-end, will be charged to the Profit and Loss Account.

10. The actuarial valuation of liabilities in respect of Claims lncurred but not Reported (IBNR), Claims tncurred but Not
Enough Reported (IBNER) and Premium oeficiency Reserve (PDR) for non life policies is the responsibility of the
Company's Appointed Actuary (the'Appointed Actuary') and liabilities ln this respect has been recognised as

determined by the Appointed Actuary.

a) The valuation of the above liabilities, net of reinsurance, amounting to Rs. 10,81,476 Lakhs (gro55 liabilities: Rs.

11,34,024 Lakhs) a5 at 30 September 2026, as certified by the Appointed Actuary, has been considered in the
prepa ration of these unaudited standa lone financial results.

b) The claims outstanding (net of reinsurance) considered for the purpose of actuarial valuation of liabilities have
been determined on estimated/ proportionate basis in certain cases.

c) The Hon'ble Supreme Court of lndia, in the matter of Special Leave Petition (Civil) No. 33915 of 2025 (Shishu Pal

@ shish Ram & Others vs Surjeet & Others) vide its order dated 11 June 2025, followed by Orders by various
High courts, has prescribed the economic value of domestic work performed by homemakers for the purpose of
determining compensation under the Motor Vehicles Act. The Company is in the process of collating the above
information to calculate and give impact in books of account to give effect of the above judgement on its Motor
Third-Party portfolio and therefore, the resultant impact will be recognised upon completion of the above
exercise.
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Notes to Unaudited Standalone Financial Results for the quarter and year-to-date ended 30 September 2026 (contd.)

Other than above liabilities, the reserve for premium deficiency in respect of one of the policies pertaining to

Post-Retirement Medical Benefits, underwritten by the Company, was determined by an independent Actuary

on 31 March 2026, annually. No actuarial valuation has been carried out for the quarter and year-to-date ended

30 September 2026, and accordingly, the reserve has been continued at Rs 5,796 Lakhs, being the amount

determined as per the last annual actuarial valuation (31 March 2026: Rs. 5,796 Lakhs).

ln the opinion of the Appointed Actuary, the assumptions used for the valuation of IBNR, IBNER and PDR are in

accordance with the guidelines and norms issued by the IRDAI and the lnstitute of Actuaries of lndia, in

concurrence with the lRDAl.

e)

14.

The solvencv margin of the Company works out to (1.19) as at 30 September 2026, as against the minimum required

margin of 1.50, in accordance with the IRDAI (Actuarial, Finance and lnvestment Functions of lnsurers) Regulations,

2024, as amended.

The company's net worth as at 30 September 2026 is negative, amounting to Rs. (4,55,890) Lakhs. However,

considering that the investments held in the policyholders'funds amount to Rs. 38,72,389 Lakhs and are considered

adequate to meet the policyholders' liabilities, and that the entire equity share capital of the Company is held by the

Government of lndia, the standalone financial results have therefore been prepared on a going concern basis.

The financial statements/information of 38 Regional Offices {lncluding 4 Corporate Business Offices) and one Foreign

office in Nepal, which have been considered in the preparation of these unaudited standalone financial results, have

not been subjected to limited review by the respective auditors as these offices are subject to annual audit. The

financial information of these offices has been certified by the management of the respective offices. Such financial

information represents total assets of Rs. 20,67,668 Lakhs as at 30 September 2026, total revenues of Rs.4,52,400

Lakhs and Rs, 8,68,254 Lakhs, and net profit/(loss) after tax of Rs. (50,080) Lakhs and Rs. (1,27,716) Lakhs for the
quarter and year-to-date ended 30 September 2025, respectively.

IRDAI has notified lndian Accounting Standards (lnd AS)as the applicable financial reporting framework for insurers

with effect from 1 April 2026. Pursuant to the Company's application dated 27 April 2026 seeking the one-year

implementation forbearance permitted under the IRDAI (Actuarial, Finance and lnvestment Fundions of lnsurers)

(Amendment) Regulations, 2025, lRDAI, vide its approval dated 17 June 2026, has granted the Company an

exemption from the preparation of financial statements in accordance with lnd AS up to 31 March 2027. Accordingly,

these financial .esults have been prepared ih accordance with the Accountint Standards (AS) currently applicable to
the Company and the applicable regulatory financial reporting framework.
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Trusted Since 1906

ANNEXUR€.III

Statement of Deviation/Variation

Name ot listed entitv National ln5urance Company timited

Mode of fund raising Private Placement

TYpe ot lnstiument Non convertible Debentures

Date of raisini funds 21th Match,2011

Amount raised Rs. 895 crores

ReDort filed for the ouarter ended 30th September 2026

ls there a deviation/variation in use of
funds raised?

NO

whether any approval is required to vary
the obiects of the issue stated in the
orosDectus/off er document

Not Applicable

lI yes, details oI the approvalso required? Not Applicable

Date ofaooroval Not Applicable

Explanation for the deviation/variation Not Applicable

Comments of the Audit Committee after
Not Appllcab e

Comments ofthe Auditors, iI anv Not Applicable
Obiect for whi.h funds have been raised

and whether there has lreen a deviailon, in
the lollowins table

Obiects for which funds hav€ been..ised
Further strengtheninB the lssue/s solvency by way of augmenting its capital under 'Other
Forms of Capital'to facilitate Erowth of the lssuer.

Originalobject
Modified
obje.t, iI

any

Original
allocation

Modified
allocatlon,

if any

Funds

utilised

Amount of
deviation/vadation for the

quarte. acaording to
applicable object (lNR

crores and in %)

Remarks, if

Further strengthening the lssuer's solvency
by way ofaugmenting its capitalunder
'Other Forms of Capital' to facilitate growth

of the lssuer.

Not Applicable

Deviation could meani
(a) Deviation in the objects or purposes for which the funds have been raised
(b) oeviation in the amount of funds actually utilized as against what was originally disclosed

W!P-
Archana Nagpal

Chief Finan.ial Officer

12th November,2026
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liJclosu{e of Relatcd I'artl Transa$ions lbr the Hatf \ car endcd J0th Sepfcmber. 2026
(ln accudance \ith regrlarron:.1(s) olfie SEBr ..,"ting Olt,g"L,*r rnf o,.Ji*" ffiemcnis) Rcsula.ons lO t5

lransaction carned our $ [h relaled panres as belo$.
We hcreb\ coniirm rhal the rransactions ha!e becn carricd oul in the ordlnary course otbusiness

Irusfed Since

Thankrng )ou.
Yours F-airhfulty-
For Nrtionai lnsurance ComDanv Lrmited

,N.YryY-.--
r \ihifi ragpar;
ChiefFinaociat Otficer

National lnsurance Company
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