
 

 

 

February 05, 2026 

BSE Limited 
Listing Department 
Phiroze Jeejeebhoy Towers, Dalal Street 
Mumbai - 400 001 

The National Stock Exchange of India Ltd. 
Listing Department 
Exchange Plaza, Bandra - Kurla Complex, Bandra 
(East), Mumbai – 400 051 

 
Dear Sir / Madam, 

Subject: Newspaper Publication - Statement of Un-Audited Financial Results for the quarter and 

nine months ended December 31, 2025. 

We wish to inform you that the Statement of Un-Audited Financial Results for the quarter and nine 

months ended December 31st,2025 were published in Business Standard and Business line on February 

05, 2026. We are enclosing herewith a copy of each of the publications.  

We request you to kindly take the same on record. 

Thanking You, 

For Veritas Finance Limited, 
(formerly known as Veritas Finance Private Limited) 
 
 
 
 
V. Aruna 
Company Secretary & Compliance Officer 
M. No.: A60078 
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The government has set Feb-
ruary 5 as the date for imple-
mentation of the new insur-
ance Act that allows 100 per
cent foreign direct invest-
ment (FDI), besides other
provisions.

“In exercise of the powers
conferred by sub-section (2)
of section 1 of the Sabka
Bima Sabki Raksha (Amend-
ment of Insurance Laws)
Act, 2025, the Central gov-
ernment hereby appoints the
5th day of February, 2026, as
the date on which the provi-
sions of the said Act, except
section 25, shall come into
force,” a notification by Fin-
ance Ministry said. 

Section 25 deals with the
prohibition of common of-
ficers and the requirement
for whole-time o�cers.

EXISTING ACTS
The new legislation amends
three existing Acts: Insur-
ance Act, 1938, the Life In-
surance Corporation Act,
1956 and the Insurance Reg-
ulatory and Development
Authority Act, 1999.

Though the Act hikes FDI
in the insurance sector to
100 per cent, the top leader-
ship of the insurance com-
pany — Chairman, Managing
Director or CEO — must be
Indian citizens. It also paves
the way for the merger of a
non-insurance company
with an insurance company. 

The FDI limit in the insur-
ance sector has been gradu-
ally increased — from 26 per
cent to 49 per cent in 2015,
74 per cent in 2021 and now
to 100 per cent. 

“This change is expected
to unlock greater foreign
capital and global expertise
at a time when insurance
penetration in India stands
at only about 3.7 per cent of

GDP, well below the world-
wide average of 7 per cent.
Allowing full ownership can
attract stable long-term cap-
ital and advanced risk-man-
agement practices,” said
Kapil Garg, Managing Dir-
ector at Mufin Green
Finance.

According to a govern-
ment statement, ‘Ease of Do-
ing business’ is being pro-
moted for intermediaries
through the introduction of
provision of one-time licens-
ing and the provision of sus-
pension of licence rather
than straight away
cancellation.

For insurers, the limit of
seeking prior regulatory ap-
proval for transfer of share
capital has been raised from
1 per cent to 5 per cent, the
net owned fund requirement
of foreign reinsurance
branches has been reduced
from ₹5,000 crore to ₹1,000
crore. LIC has been provided
autonomy to open zonal of-
fices in the country and align
its foreign o�ces with the
laws and regulations of their
respective jurisdiction.

PROTECTION FUND
To protect the interest of

policyholders, a dedicated
‘Policyholders’ Education
and Protection Fund’ will be
set up to spread awareness
about insurance. Policyhold-
ers’ data would now be re-
quired to be collected and
protected in alignment with
DPDP Act 2023.

Regulatory governance is
being strengthened by intro-
ducing standard operating
procedure for regulation
making and mandating the
process consultative. IRDAI
is being given the power to
disgorge wrongful gains
from insurers and interme-
diaries. Penalties are being
rationalised and factors for
imposition of penalties are
being introduced.

“Key measures such as the
creation of a dedicated poli-
cyholder education fund,
alignment with the DPDP
Act for data protection, and a
more consultative regulat-
ory approach point to a clear
shift towards a consumer-
centric and trust-based mar-
ket. As the sector attracts in-
creased global participation,
these safeguards will be es-
sential in maintaining cred-
ibility,” Hanut Mehta, CEO
at Bimapay Finsure, said.

Shishir Sinha

New Delhi

New insurance Act allowing
100% FDI comes into force 

WHAT’S NEW

� Insurance Act, 1938, the Life Insurance Corporation
Act, 1956, and the Insurance Regulatory and
Development Authority Act, 1999, have been amended

� Though the Act hikes FDI in the insurance sector to
100%, the top leadership of the insurance company
must be Indian citizens

US Secretary of State Marco Ru-
bio and External A�airs Minister
S Jaishankar have welcomed the
trade deal reached between US
President Donald Trump and
Prime Minister Narendra Modi. 

The two also discussed form-
alising bilateral co-operation on
critical minerals exploration,
mining, and processing in their
meeting in Washington DC, ac-
cording to US Principal Deputy
Spokesperson Tommy Pigott. 

Jaishankar is on a three-day
o�cial visit to the US to particip-
ate in the Critical Minerals Min-
isterial convened by Rubio.

“The Secretary and External
A�airs Minister discussed form-
alising bilateral co-operation on
critical minerals exploration,

mining, and processing,” Pigott
said. The two welcomed the
trade deal reached between
Trump and Modi, he added. 
“The two leaders emphasised
the importance of our democra-
cies working together to unlock

new economic opportunities
and advance our shared energy
security goals,” Pigott said.

QUAD COOPERATION
They also expressed their com-
mitment to expanding multilat-
eral cooperation through the
Quad and acknowledged that a
prosperous Indo-Pacific region
remains vital to advancing
shared interests.

On Monday, Trump spoke to
Modi on the phone and then an-
nounced that the two countries
had reached a trade deal. Trump
said US would lower its 50 per
cent  tari�s on India to 18 per
cent adding that New Delhi
would, likewise, move forward to
reduce  tari�s and non tari� bar-
riers against the US, to zero.  The
details of the deal are still being
worked out by the two negotiat-
ing teams.

Amiti Sen

New Delhi

Marco Rubio, US Secretary of 
State, with S Jaishankar, 
External A�airs Minister

Jaishankar, Rubio discuss co-operation
on critical minerals and mining 

The Special Assistance to
States for Capital
Investment (SASCI) scheme
may see new reform
measures to strengthen
telecom networks,
Expenditure Secretary V
Vualnam has said. He
expressed the hope that
States will be able to provide
their share for VB–G RAM G
scheme. 

Edited excerpts:

We have 55 Central
Ministries and
Departments and funds
are distributed among
them through 102
demands. For some
Ministries/
Departments, revised
estimate is notably
lower than Budget
Estimates and yet they
get higher funds in the
next year’s Budget.
What is the rationale
behind that?
There may have been some
specific reasons for ex-
penditure not going up to the
expected levels for some
schemes in the current fin-
ancial year. For instance, the
Drinking Water Department
has streamlined their func-
tioning and are fully geared
up to scale up implementa-
tion of their schemes which
is why we have provided
them ₹67,000 crore in the BE
of FY27. If departments un-
derutilise funds, we adjust al-
locations downward. 

However, during detailed
reviews in October and
November, we evaluate
every project and scheme in-

dividually. Based on these
discussions, we recalibrate
funding for the upcoming
financial year. It is a collabor-
ative adjustment process,
and we remain confident in
their ability to meet utilisa-
tion targets.

Is it correct to assume
that the Revised
Estimates are based on
the expenditure trends
of the first six months,
while the Budget
Estimates for the
upcoming fiscal year are
informed by the
nine-month spending
data of the current
year? Furthermore, has
this same principle been
applied to the current
Budget?
Yes and no in the sense that it
is one criterion we adopt.
While the half-year ex-
penditure trend is a vital in-
dicator, our allocation pro-
cess is far from mechanical.

We look beyond mere num-
bers to conduct a deeper ana-
lysis, evaluating whether a
scheme has reached satura-
tion or if specific operational
hurdles exist for the coming
year. This culminates in pre-
Budget meetings where we
consult with departmental
secretaries, financial ad-
visors, and program heads to
rigorously review and final-
ise the estimates.

For the current fiscal,
₹1.5 lakh crore was
allocated for the Special
Assistance to States for
Capital Investment
(SASCI). What is the
progress on that?
Current disbursements
stand at approximately ₹1
lakh crore, with the balance
expected to be utilised by the
end of the fiscal year. This
timing is strategic: 60 per
cent of the SASCI fund is re-
form-linked, and States are
given time until December to

achieve specific milestones.
Once compliance reports are
verified by the respective
central line ministries, the
remaining funds are re-
leased. We remain confident
of full utilisation by March
31, mirroring last year’s
performance.

With the SASCI
allocation increasing to
₹2 lakh crore for FY27,
is there any scope to
adjust the 60:40
reform-to-untied ratio,
given that some States
are struggling to
accelerate their reform
agendas?
Definitely not for that
reason. If a State fails to im-
plement necessary reforms,
it will not be eligible for
those incentive-based funds.
However, we may review
whether certain long-stand-
ing SASCI reforms have
served their purpose or if
new sectors require fresh in-
centives. 

A State’s inability to ex-
ecute justified reforms is not
an excuse for us to relax
standards; States must gear
up because these reforms are
essential for both the cit-
izenry and the nation. The
specific percentage and the
list of reforms for the FY27
SASCI scheme will be final-
ised in the coming weeks.

Are there any new
reform areas planned
for the FY27 SASCI
allocation, similar to
the natural disaster
initiatives of FY26?
In FY26, we expanded SASCI
to include the mining sector,
identifying five key reform
areas in coordination with
the Ministry of Mines. For
the upcoming year, we are
consulting with various cent-

ral line ministries to identify
new sectors that require
State-level incentives. For
instance, we are considering
a reform linked to the tele-
com sector’s ‘Right of Way’
(RoW) regulations. 

While some States are
highly supportive, others
face bottlenecks that delay
tower installations. Stand-
ardising and streamlining
these rules through SASCI
will ensure the smooth, na-
tionwide expansion of In-
dia’s telecom network.

For FY27, the total
funding required for the
Viksit
Bharat–Guarantee for
Rozgar and Ajeevika
Mission (Gramin)
exceeds ₹1.52 lakh crore.
With the Budget
providing ₹95,600 crore,
States must contribute
over ₹57,000 crore.
Given that some States
cite a lack of resources,
will this funding gap
a�ect the scheme's
implementation?
Cost-sharing is a long-stand-
ing principle in centrally
sponsored schemes, as it
fosters mutual ownership
and accountability. We have
provided ₹95,600 crore
based on precise Central cal-
culations, and we look to the
States to provide their
matching shares. Beyond
funding, we expect States to
ensure rigorous ground-
level implementation,
identifying eligible house-
holds, maintaining accurate
accounting, and prioritising
works that align with the
Viksit Bharat vision. 

I am confident that States
will prioritise these re-
sources to meet the employ-
ment needs of their rural
citizens.

Shishir Sinha

New Delhi
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More reforms likely under SASCI
scheme, says Expenditure Secretary
THE CRITERIA. If a State fails to implement necessary reforms, it will not be eligible for the incentive-based funds: Vualnam 

A State’s inability to execute justified
reforms is not an excuse for us to relax
standards; States must gear up because
these reforms are essential for both the
citizenry and the nation
V VUALNAM 

Expenditure Secretary 

Expenditure Secretary V Vual-
nam on Wednesday assured that
the FY27 Budget has provided
su�cient liquidity in the system
for government procurement,
and bidders do not need to worry
about payment issues.

He said the public finance
management system has moved
almost entirely online, and that
all transactions are fast, trans-
parent and trackable. 

“The focus is on predictability
in government procurement,”
he said while addressing the
Global Procurement Summit or-
ganised by All India Manage-
ment Association (AIMA) in
partnership with the Finance
Ministry.

The Secretary promised
simple procurement document-
ation to make it easier for bid-
ders, vendors and evaluators.
The rigour would be focused on
what is required, he said, so that
one is not lost in the documenta-
tion. 

He invited suggestions for im-
proving contract management in

public procurement to reduce
disputes and arbitrations.

During the summit, the Gov-
ernment e-Marketplace (GeM)
announced an MoU with AIMA
to build management capacity,
conduct research and promote
innovation in public procure-
ment. 

Speaking on the occasion, Mi-
hir Kumar, CEO, GeM, said that
price and quality are key chal-
lenges in procurement and in-
vited ideas for balancing equity
and quality in government pro-
curement. 

“Artificial intelligence and
machine learning (AI/ML) tech-
nologies are being inducted into
government procurement, and a
new AI-enabled GeM platform
would be introduced next year,”
he said.

In his address, the World
Bank’s Country Procurement
Lead for India, Shankar Lal,
highlighted that the bank would
mobilise $10 billion each year for
the next five years for Indian
projects. He said the World Bank
would link its financing to sus-
tainability, inclusion, green en-
ergy, and local development, as it
is focusing on outcomes rather
than just products. 

He added that the World Bank
is now more open to financing
private development projects.

ADB FOCUS
Speaking on this occasion, Arti
Mehra, Deputy Country Dir-
ector of the Asian Development
Bank (ADB), said that in 2025,
ADB lent to 16 projects in India,
including those for renewable
energy, skills, urban infrastruc-
ture and healthcare. 

To promote emerging techno-
logies and innovations in gov-
ernment projects, the bank is
getting involved at an early
stage, she said. 

She added that local labour re-
quirements and sustainable pro-
curement are now included in
the bank’s financing criteria.

Our Bureau

New Delhi

‘FY27 Budget provides ample
liquidity for govt procurement’

The Secretary
promised simple
procurement
documentation to
make it easier for
bidders, vendors and
evaluators. 
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