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

The Secretary
BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai- 400 001

Dear Sir/Madam,

Sub: Assets & Liabilities and Statement of Cash Flows of the Company under
Regulation 52(2A) ofSEBI (LODR) Regulations, 2015 as on 30th September 2026

Ref: ISIN INEI68X080l4 - Securitv Name: 8.357o National Insurance Companv Limited 2027

Pursuant to Regulation 52(2A) of SEBI (LODR) Regulations, 2015, we submit herewith a

statement of assets and liabilities and statement of cash flows which has been adopted by the
Board at its meeting held on 12th November 2026 along with the Unaudited Financial Results

ofthe Company for the Half-year ended 3Oth September 2026.

The Exchange is requested to take the above on record.

Thanking you,

ance Company Limited

(Rina Madia)
Company Secretary & Compliance Officer

NATIONAL INSURANCE COMPANY LIMITED (A Covemment of lndia Undertaking)
Registered & Head Office: Premises No.l8-0374, Plot No. CBD-81, New Town, Kolkata-700t56
Website: https://nationalinsurance.nic.co.in, CIN: U 10200W8I906GOI001713
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SPAN&ASSOCIATES
Chartered Accountants
Ground Floor

14128. Golf club Road

Kolkata - 700 033

I.ODHA & 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 for the quarter ended 30 Septembet 2025 and year-to-date results 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 ('SEBI') (Listing obligations and Disclosure Requirements) Regulations, 2015, as amended, read
with sEBl circular No. SEBr/Ho/DDH5-PoD-l/P/ClR/zO2s/0000000103 dated 11 luly 2025, as amended, and
the lnsurance Regulatory and Development Authority of lndia (1RoAf) Circular No.

IRDA/F&A/CtR/tFTD lo27 /0712077 dated 30 lanuary 20u, 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 september 2026 and year-to-date results for
the period from 1 April 2026 to 30 September 2026 (the 'Statement'), being 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 Regulations'), read with SEBI Circular No. SEBI/Ho/DDHS-PoD-

UPlClRl2O25lO000000103 dated 11 July 2025, as amended (the 'SEBI Circula/), and the IRDAI Circular No.

tRDA/F&A/ClR/LFTD /027101/2017 dated 30 January 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

mea5urement principles laid down in AccountinB 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 responsibillty 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 lnterim
Financial lnformation Performed by the lndependent Auditor of the Entlty', 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 LOOHA & CO TLP

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

amountinB 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 lune 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 accompanyjng
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 Regulations,
orders/directions/circulars issued in this respect by the IROAI 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, having an ori8inalcost of Rs. 31,829 Lakhs and written
down value (WDV) of Rs. 25,7-lO Lakhs as at 30 September 2026, is being provided using the WDV
method. The carryinS value of the aforesaid building includes various components which are required to
be separately identified, classified and recogn:sed under their respective asset categories. 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), 'Propeny, 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. 77,115 Lakhs (Rs. 75,196
Lakhs as at 31 March 2026) has been recognised in respect of the aforesaid balances as at 30 September
2025.

a.

7. Other Matters

The actuarial valuation of liabilities in respect of Claims lncurred but Not Reported ('IBNR'), Claims
lncurred 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'). 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 Appointed Actuary, the
assumptions for such valuation are in accordance with the guidelines and norms issued by the IROAI 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
Standaione 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 offices
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. 20,67,568
Lakhs as at 30 September 2025, total revenues of Rs. 4,52,400 Lakhs and Rs. 8,68,254 Lakhs, and net
profit/(loss) after tax of Rs. (60,080) Lakhs and Rs. 17,27,7761 Lakhs for the quarter and year-to-date

a)

b)
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SPAN&ASSOCIATES LOOHA & CO ILP

c) 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 I April 2025 to 30 September 2025, audit of
financial results for the year ended 31 March 2026 and review of unaudited financial results for the
previous quarter ended 30june 2026, included in the Statement, were carried out by 5 P A N &
ASSOCTATES and C K PRUSTY & ASSOCIATES, who have jointly expressed an unmodified conclusion vide
their report dated 11 November 2025, unmodified opinion vide their report dated 26 May 2026, and

unmodified conclusjon 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.

d) The Eoard 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 thereof, in case of the Company.

Our conclusion on the Statement is not modified with respect to the matters reported under paragraphs 5 and 7

above.

thorteted Accountonts
qi!'m Registration No. 302192E
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FoTSPAN&ASSOCIATES

Membership No. 059220
UDIN: 26059220JCKKXF7652

Place: Kolkata
Date:12 November 2026

For LODHA & CO LLP

Chottered Accountonts
Firm Registration No. 301051E/E300284

R'r's'*a
R. P. Singh
Portner
Membership No.052438
UDIN: 260s2438SAAHRC5344

Place: Kolkata
Date: 12 November 2026
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BALANCE SHEETAS AT 30 SEPTEMBER 2026
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NATIONAL INSURANCE COMPANY I.IMITED

(A Government of lndia Undertakine)

CIN: U10200W81906GO1001713

lR0Al Registration No. 58 renewed on 18 February 2026

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

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

3. The above Statement of unaudited Standalone Financial Results of National lnsurance Company Limited (the

'Company') for the quarter and year-to date ended 30 September 2025, along with notes thereupon, including the
Balance Sheet and the Receipts and Payments Account as given in Note 1 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') (Listing Obligations and Oisclosure Requirements) Regulations, 2015, as

amended (the 'Listing Regulations'), read with SEBI Master Circuiar No. SEBI/HO/DDHS/DDHS-PoD-

7/P/C|R/2025/OOOOOO0103 dated ll )uly 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 0irectors at their meeting held on the same date. The unaudited standalone financial results have been

subjected 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.

4. The Company has total borrowing of 8,950 LJnsecured 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 quarter ended
31 March 2017, and outstanding as on 30 September 2026, with a coupon rate of 8.35% p.a., payable annually, and

having a maturity period of 10 years. The said non-convertible debentures are listed on the National Stock Exchange

of lndia Ltd. (NSE) and the Bombay stock ExchanSe Ltd. (BsE).

PL/rsuant to this, additional information as required under Regulation 52(4) of the Listing Regulations have been

disclosed under Sr. No, 1 to 18 in 'Annexure-A'.

5.

6.

7.

Based on the primary segments identified under the lnsurance Regulatory and Development Authority of lndia
(Actuarial, Finance and lnvestment Functions of lnsurers) Regulations,2024, as amended (the 'lRDAI Financial

Statements Regulations'), read with Accounting Standard ('AS') 17 on 'Segment Reporting' notified under Section

133 of the Companies Act, 2013, the Company has classified the segmental information for Fire. Marine, and

Miscellaneous {comprising of Motor, Liabillty, Engineering, Aviation, Health, Rural and Crop and Other
Miscellaneous) lines of Business.

Sector specific ratios (5r. No. 19 to 37 in Annexure-A) have been computed in accordance with and as per definition
given in the IRDAI Circular No. IRDAI/F&A/CIR/M|SC1256/09/2021 dated 30 September 2021, read with Master
Circular on Actuarial. Finance and lnvestment Functions of lnsurers dated 17 Mav 2024-

Depreciation for head office 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') 10 (Revised

2015), 'Property, Plant and Equipment'to give effect in the standalone financial results/statements.

Trusted Since 1906
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(A Government of lndia Undertaking)

CIN: U10200WB1906GO1001713

IRDAI Registration No. 58 renewed on 18 February 2026

Regd. Office: Premises No. 18-0374, Plot No, CBD-81, New Town, Kolkata - 700 156
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Notes to Unaudited Standalone Financial Results for the quarter and year-to-date ended 30 September 2025 (contd.l

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

ard o, Directors

Chairman-Cum Managing Director
DIN:09794972

Place: Kolkata

Date: 12 November 2025

\*;9
Rekha Kalpesh Solankf
Director
DIN:11014660

_,".HJ.'
Company Secretary

Archafia.Nagpal
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For and on behalf

Chief Financial Officer
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NATIONAI, INSURANCE COMPANY I,IMITED

(A Government of lndia Undertaking)

CIN: U10200W81905GO1001713

IRDAI Registration No. 58 renewed on 18 February 2026

Regd. Office: Premises No. 18{374, Plot No. CBD-81, New Town, Kolkata - 700 156

Trusted Since 1906

Notes to Unaudlted 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. 77,116 Lakhs (Rs. 75,196 Lakhs

as at 31 March 2026) has been recognised in respect of the aforesaid balances as at 30 September 2025 for which

the management is in the process of collating information.

ln terms of the IRDAI (Expenses of lvlanagement, including Commis5ion, 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 Profit 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€nd, 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 lncurred but Not

Enough Reported (IBNER) and Premium Deficiency Reserve (POR) for non-life policies is the responsibility of the

Company's Appointed Actuary (the 'Appointed Actuary') and liabilities in this respect has been recognised as

determined by the Appointed Actuary.

The valuation of the above liabilities, net of reinsurance, amounting to Rs. 10,81,476 lakhs (gross liabilities: Rs.

11,34,024 Lakhs) as at 30 September 2026, as ce.tified by the Appointed Actuary, has been considered in the
preparation of these unaudited standalone financial results.

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.

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

@ Shish Ram & others vs Surjeet & others) vide its order dated 11 iune 2026, 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 oI 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,

a)

b)

,ZS*,&*N'F-r'2ro\,4
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Notes to Unaudited Standalone tinancial Results for the quarter and year-to-date ended 30 September 2026 lcontd.)

d) 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),

e) 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.

11. ThesolvencymarginoftheCompanyworksoutto(1.19) as at 30 September 2025, asagainstthe minimum required
margin of 1.50, in accordance with the IRDAI (Actuarial, Finance and lnvestment Functions of lnsurers) Regulations,

2024, as amended.

12. The Company's net worth as at 30 September 2026 is negative, amounting to Rs. (a,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.

13. 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 tinancial 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. 8,58,264 Lakhs, and net profit/(loss) after tax of Rs. (60,080) Lakhs and Rs. (1,27,71G) Lakhs for the
quarter and year-to-date ended 30 September 2026, respectively.

14 lRDAl 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 2025 seeking the one-year
implementation forbearance permitted under the IRDAI (Actuarial, Finance and lnvestment Functions of tnsurers)

{Amendment) Regulations, 2026, lRDAt, 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 results have been prepared in accordance with the Accounting Standards (AS) currently applicable to
the Company and the applicable regulatory financial reporting framework.
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ANNEXURE. III

Statement of Deviation/Variation

Name of listed entitv National lnsurance Company Limited
Mode of fund raisine Private Placement

Type of lnstrument Non-aonvertible Debentures

Oate of raiiinr funds 27th March,2017
Amount raised Rs. 895 crores

Report filed for the quarter ended 30th September 2026

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

NO

Whether any approval is required to vary
the objects ofthe issue stated in the
prospectus/off er document

Not Applicable

lf yes, details of the epprovalso requlred? Not Applicable

Oate of approval Not Appli€able

Erplanatlon tor the deviation/variation Not Applicable
CommenB ofthe Audlt Committee after

Not Applicable

Comments ofthe Auditors, if any Not Applicable
Objed forwhich fundr have been raised
and whether there has been a deviation, in
the followinE table

ObieaB for whiah funds have been raised
Further strengthening the lssuer's solvency by way of augmenting its capital under 'Other
Forms of Capital'to facilitate erowth ofthe lssuer.

original obiect
Modified
object, if

Original
allocation

Modified
allocation,

if any

Funds

utilised

Amount of
deviation/variation Ior the

quarter accordinS to
applicable object (ll'lR

ffores and in %)

Remarks, if
any

Further strengthening the lssuer's solvency

by way of augmenting its capital under
'Other Forms of Capital' to facilitate growth

ofthe lssuer,

Not Applicable

Deviation could mean:
(a) Deviation in the objects or purposes for which the funds have been raised
(b)Deviation in theamount offunds actually utilized as againstwhat was originally disclosed

&W-
Archana Nagpal
Chief Financial Ofticer

12th November, 2026
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Thanking vou.
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Chief Financiat Offic€r
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