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National Insurance Co. Limited.
Rating downgraded to 'Crisil A+/Negative'

 
Rating Action

Rs.895 Crore Subordinated Debt Crisil A+/Negative (Downgraded from 'Crisil
AA-/Negative')

Corporate Credit Rating Crisil A+/Negative (Downgraded from 'Crisil
AA-/Negative')

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.
The Board of Directors also does not discuss any ratings at its meetings.
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
Crisil Ratings has downgraded its corporate credit rating (CCR) and rating on subordinated debt of National Insurance Co.
Limited. (National Insurance) to ‘Crisil A+/Negative’ from ‘Crisil AA-/Negative’.
 
The rating action is driven by the lack of improvement in the company’s capital position and earnings profile, resulting in the
solvency ratio remaining below the stipulated threshold, despite regulatory dispensations, for a prolonged period now. The
reported solvency ratio has remained below the stipulated requirement of 1.5 times since June 2018; since March 2023 this
metric, despite including various regulatory dispensations, has remained negative.
 
This is on account of prolonged weakness in the underwriting performance, leading to accumulation of losses at an overall
level and subsequent reduction in reported networth and solvency ratio.
 
On December 31, 2025, reported solvency ratio was negative 0.77 times (excluding the balance in the fair value change
[FVC] account; 0.48 times upon including it) whereas reported networth was negative Rs 2,425 crore (Rs 3,326 crore
including the balance in fair value change account). For the nine months ended December 31, 2025, the combined ratio was
elevated at 131.6% as against 129.6% for full fiscal 2025 and corresponding losses were Rs 911 crore and Rs 483 crore,
respectively. While the company remains backed by the Government of India, its ability to materially improve the standalone
underwriting performance and solvency position hereon, remains a key rating sensitivity factor.
 
Between fiscals 2020 to 2022, the Government of India (GoI) had infused Rs 9,275 crore equity into the company
cumulatively. The company has also been receiving various regulatory dispensations, including the forbearance allowed
by  Insurance Regulatory and Development Authority of India  [IRDAI] to include 100% balance of fair value change while
calculating reported solvency ratio. While these forbearances provide some offset, accelerated improvement in overall
profitability and capital position remains critical.
 
The ratings remain centrally backed by the company's strategic importance to, and the expectation of strong support from
GoI, in addition to its established market position in the Indian general insurance industry and sound investment portfolio
quality.
 
The rating on the hybrid instrument is also centrally based on the approval by the IRDAI to  National Insurance, as
allowed under provisions 3(vii) and 5(vii) of the IRDAI (Other Forms of Capital) Regulations, 2022, for this specific proposed
subordinated debt issue of Rs 895 crore. The forbearance allows the company to service the interest or coupon payments to
the investors in the issue throughout the life of the instrument, irrespective of solvency ratio. IRDAI had also granted
forbearance against provision 14 of the regulation thereby allowing the company to issue subordinated debt to the extent of
25% of its networth as on December 31, 2016.

Analytical Approach
Crisil Ratings first arrives at its CCR on National Insurance, which is an indication of the company's ability to honour all debt
obligations and policyholders’ obligations. For arriving at the CCR, Crisil Ratings has factored in expectation of strong
government support, in addition to the assessment of business, financial and management risk profiles of the company. The
extent of cushion National Insurance intends to maintain in the solvency ratio over and above the regulatory stipulation on a
steady-state basis has been taken into consideration to arrive at the rating on the subordinated debt instrument.
 
In the case of National Insurance, the regulatory forbearance granted to the company virtually eliminates the risk factor for
its subordinated debt issue, as it is now allowed to service the interest or coupon payments throughout the life of the
instrument irrespective of the solvency ratio.

Key Rating Drivers - Strengths 
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Strategic importance to, and expectation of strong support from, GoI
National Insurance is expected to continue receiving strong support from the government on a steady-state basis, driven by
its established market position in the Indian non-life insurance sector, which makes it strategically very important to the
Government. The importance of the general insurance sector, especially government-owned insurers, can also be perceived
in the context of GoI's plan to materially enhance insurance penetration in the long run.
 
As a demonstration of their strategic importance to GoI and the latter’s stance on extending timely support, public general
insurers were allotted Rs 12,450 crore of capital by the GoI in July 2020 (including Rs 2,500 crore which had already been
infused in March 2020). Of this, National Insurance cumulatively received Rs 9,275 crore between fiscals 2019 and 2023,
while two other public sector insurance companies, namely The Oriental Insurance Company (Oriental) and The United
India Insurance Company Ltd (United) cumulatively received Rs 8,175 crore over the same period. This, along with the
regulatory dispensations awarded to the National, United and Oriental – has supported the solvency position of these
companies in the past.
 
On a steady-state basis, National Insurance is expected to remain essential to GoI by virtue of its market presence, which
would enable the government to increase insurance penetration in India through some of its schemes.
 
Established market position
As the seventh-largest player in the Indian general insurance space, National Insurance holds a market share of 5.3%
based on gross premiums originated in India during the first eleven months of fiscal 2026 with 850+ branches across the
country. Also, its status as a GoI-promoted entity enables it to sustain its position amid intensifying competition. For the nine
months ending December 31, 2025, the company underwrote a gross direct premium of Rs 13,780 crore, which marks a
year-on-year rise of 7%. In terms of segmental diversity in premium portfolio written over the first nine months of fiscal 2026,
health accounted for the largest share of the book at 50% and was the key driver for overall growth, similar to  the trend
observed for the industry. Motor contributed 29% to the overall premiums followed by fire at 9% and have grown by 6% and
40% over corresponding period of the previous fiscal respectively.
 
With this mix remaining at a similar level, the overall premium growth is expected to remain moderate, with key focus on
retail segments and selective growth in corporate segments based.
 
Sound investment portfolio quality, supported by stringent regulations
The investment portfolio quality of National Insurance has remained strong, supported by stringent regulations and benefits
of historical investments accumulating as mark to market gains over the years. 100% of the debt investments of National
Insurance were in securities rated ‘AA’ or higher or sovereign in nature as on December 31, 2025. On a market value basis,
government securities accounted for 35% of the investment portfolio, while equity investments formed 38% as on December
31, 2025. However, equity investments are in the approved category, which indicates that these companies have declared
dividends in the last two years. In terms of exposure to precarious investments, the company follows a judicious
provisioning policy and has had low non-performing assets over the years.

Key Rating Drivers - Weaknesses 
Reported capital position, including solvency ratio, remains weak with excessive reliance on capital support from
GoI
The capitalisation and solvency position of National  Insurance  remains strained. Reported solvency ratio, excluding the
balance in fair value change account, has remained sub 1.5 times for over seven years now. While IRDAI’s exceptional
approval has allowed National  Insurance (along with United and Oriental) to include the balance in fair value change
account in the available solvency margin for calculating solvency, reported solvency ratio – including this forbearance
requested by the company (100% of the balance in the fair value change account) – remains below the regulatory
requirement at 0.48 time as on December 31, 2025.
 
Excluding this forbearance, reported solvency ratio was -0.77 times whereas networth was negative Rs 2,425 crore as on
December 31, 2025, as against negative 0.67 times and negative Rs 1,510 crore respectively, as on March 31, 2025.
 
Over the medium term, the capitalisation and solvency position of National Insurance is expected to remain dependent on
equity support from the government and the company’s fair value change balance. While some comfort is drawn from the
regulatory relaxations allowed by the government to the company in terms of including fair value change balance in the
solvency reporting, the company’s ability to restore its solvency position to 1.5 times (excluding the fair value change
balance) will be crucial and remains a key rating sensitivity factor.
 
Sustained weakness in underwriting performance
The underwriting performance of National Insurance has weakened after fiscal 2016 because of additional provisioning
requirement in the motor third-party segment and has remained weak since then. In fiscal 2025, the company reported an
underwriting deficit of Rs 4,367 crore compared with Rs 3,686 crore in the previous fiscal. Correspondingly, the combined
ratio stood at 129.6% as compared to 126.9% for the respective periods.
 
For nine months ending December 31, 2025, the company’s combined ratio stood at 131.6%, from 127.5% for the
corresponding period of the previous fiscal. This was driven by additional provisioning requirement for wage revision (Rs
1,456 crore) leading to increased expense ratio of 37.0% for nine months ended December 31, 2025 vis-à-vis 28.2% for the
corresponding period in the previous fiscal. Excluding this one time impact, the company’s expense and loss ratio would
stand at 26.2% and 94.7% for this period.
 
The company’s underwriting performance is expected to improve only gradually thereby constraining the overall profitability
over the medium to long run. The company’s ability to improve underwriting performance and its overall profitability, remains
a key rating sensitivity factor.
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Modest overall profitability metrics
The earnings profile of National Insurance remains weak, constrained by the company’s modest underwriting performance
and inadequate, though stable, investment income. The underwriting performance moderated during the nine months ended
December 31, 2025. Net loss for 9M 2026 was Rs 911 crore as compared to a profit of Rs 29 crore for the corresponding
period of the previous fiscal. This included an underwriting deficit of Rs 3,900 crore offset by an investment income of Rs
3,023 crore for 9M 2026 against a deficit of Rs 3,091 crore shaded by an investment income of Rs 3,173 crore for 9M 2025.
 
The underwriting deficit for full fiscal 2025 was Rs 4,367 crore whereas investment income was Rs 3,947 crore, leading to a
net loss of Rs 483 crore for the year.
 
Going forward, the company’s ability to improve underwriting performance, such that overall profitability is restored, and
capital position and solvency are sustained at strong levels, will remain critical.

Liquidity: Strong
100% of the debt investments were in securities rated ‘AA’ or higher or in sovereign securities as on December 31, 2025. In
addition, liquidity is comfortable with a large proportion of government investments, which stood at Rs  12,843  crore as
on December 31, 2025. Government securities accounted for 35% of the investment portfolio based on market value as
on December 31, 2025.

Outlook: Negative
National Insurance’s capital and solvency profile will remain vulnerable due to weak underwriting performance and earnings.
However, the company will likely maintain its competitive position in the Indian general insurance industry and will continue
to receive support from GoI in the unlikely event of financial distress.

Rating sensitivity factors
Upward factors

Significant and sustained improvement in underwriting performance and overall profitability of the company, leading to
significant improvement in capital position
Substantial and sustained improvement in the reported solvency ratio such that it stays above 1.5  times on a steady
state (excluding all forbearances)

 
Downward factors

Lack of improvement in underwriting performance and overall profitability such that it continues to pose stress to the
capitalisation and solvency position (reported and adjusted) remains below 1.5x (without factoring in any forbearance)
for a prolonged period
Any change in the stance of support of GoI or significant dilution of stake by GoI in National Insurance

About the Company
National Insurance is one of the largest non-life insurance companies in India. Wholly owned by GoI, the company
commenced operations in 1906 and has a track record of over 100 years. On nationalisation of the general insurance
business in 1973, it became one of the four subsidiaries of General Insurance Corporation of India.

 
The company is wholly owned by GoI and has its head office in Kolkata. It has an extensive network of 850+ branches
(including business centres) across India.

Key Financial Indicators
As on/For the period ended March 31 Unit 2025 2024
Gross direct premium/gross premium written Rs crore 16,833 15,180
Profit after tax Rs crore -483 -187
Combined ratio % 129.6 126.9
Solvency margin Times 0.57^ 1.22^

^ includes 100% fair value change account balance subject to approval from IRDAI
 

As on/For the period ended December 31 Unit Nine months
ended 2025

Nine months
ended 2024

Gross direct premium/gross premium written Rs crore 13,780 12,851
Profit after tax Rs crore -483 29
Combined ratio % 131.6 127.5
Solvency margin Times 0.48^ 1.09^

^ includes 100% fair value change account balance subject to approval from IRDAI

Any other information: Not applicable

Note on complexity levels of the rated instrument:
Crisil Ratings` complexity levels are assigned to various types of financial instruments and are included (where applicable)
in the 'Annexure - Details of Instrument' in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published
subsequent to the issuance of the instrument when details on such features are available.

4/17/26, 2:36 PM Rating Rationale

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/NationalInsuranceCoLimited_April 16_ 2026_RR_392868.html 3/8



For more details on the Crisil Ratings` complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various
FSRs, along with the names of respective FSRs, is being disclosed below:
 

A. Rating activities  

Sr. No. Instrument / activity Name Regulator of the
instruments

1 Listed/Proposed to be listed bonds/debentures/preference share (all
securities) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all
securities) MCA

3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by
RBI)* SEBI

5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs  ^ RBI
9 External Commercial Borrowings and other similar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, FIs MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ -
15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and
AIFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from
Bank/NBFCs/NHB/Fis) RBI

22 Expected Loss Ratings (Listed/Proposed to be listed
bonds/debentures/preference share (all securities)) SEBI

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/
Preference share (all securities)) MCA

24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by
RBI) *

Investor-side regulator such
as IRDAI, PFRDA @

* Includes securitisation transactions involving assignee payout, acquirer's payout.
~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans,
commercial paper (listed or otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be
determined upon issuance. In PRs subsequent to issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details
along with names of respective regulators.
^ Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.
# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being
followed as stipulated in SEBI Master Circular for CRAs.
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor
side regulators have accordingly been included.
 
Note:   Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal
mechanisms and investor protection mechanisms provided by SEBI shall not be available.

Annexure - Details of Instrument(s)

ISIN Name Of
Instrument

Date Of
Allotment

Coupon
Rate (%)

Maturity
Date

Issue
Size (Rs.

Crore)
Complexity

Levels
Rating

Outstanding
with Outlook

INE168X08014 Subordinated
Debt 27-Mar-17 8.35 26-Mar-

27 895.00 Complex Crisil
A+/Negative

 

Annexure - Rating History for last 3 Years
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  Current 2026 (History) 2025  2024  2023  Start of
2023

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Corporate
Credit Rating LT 0.0 Crisil

A+/Negative   -- 17-04-25 Crisil
AA-/Negative 18-04-24 Crisil

AA-/Stable 25-04-23 Crisil
AA-/Stable

Crisil
AA-/Stable

      --   -- 04-04-25 Crisil
AA-/Stable   --   -- --

Subordinated
Debt LT 895.0 Crisil

A+/Negative   -- 17-04-25 Crisil
AA-/Negative 18-04-24 Crisil

AA-/Stable 25-04-23 Crisil
AA-/Stable

Crisil
AA-/Stable

      --   -- 04-04-25 Crisil
AA-/Stable   --   -- --

All amounts are in Rs.Cr.

                                                                            

Criteria Details

Links to related criteria
Basics of Ratings (including default recognition, assessing information adequacy)
Criteria for Insurance companies (including approach for financial ratios)
Criteria for factoring parent, group and government linkages

Media Relations Analytical Contacts Customer Service Helpdesk
Ramkumar Uppara
Media Relations
Crisil Limited
M: +91 98201 77907
B: +91 22 6137 3000
ramkumar.uppara@crisil.com

Kartik Behl
Media Relations
Crisil Limited
M: +91 90043 33899
B: +91 22 6137 3000
kartik.behl@crisil.com

Divya Pillai
Media Relations
Crisil Limited
M: +91 86573 53090
B: +91 22 6137 3000
divya.pillai1@ext-crisil.com

Ajit Velonie
Senior Director
Crisil Ratings Limited
D:+91 22 6137 3090
ajit.velonie@crisil.com

Subha Sri Narayanan
Director
Crisil Ratings Limited
D:+91 22 6137 3403
subhasri.narayanan@crisil.com

Rushabh Gada
Senior Rating Analyst
Crisil Ratings Limited
B:+91 22 6137 3000
rushabh.gada@crisil.com

For Analytical queries
Toll Free Number: 1800 266 6550
ratingsinvestordesk@crisil.com

Timings: 10.00 am to 7.00 pm
Toll Free Number: 1800 267 3850

For a copy of Rationales / Rating Reports:
CRISILratingdesk@crisil.com
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Note for Media:
This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)
Crisil  Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

Crisil Ratings Limited ('Crisil Ratings') is a wholly-owned subsidiary of Crisil Limited ('Crisil'). Crisil Ratings Limited is registered in
India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About Crisil Limited

Crisil is a leading, agile and innovative global analytics company driven by its mission of making markets function better. 

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
Crisil respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from Crisil. For further information on Crisil's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale ('report') provided by Crisil Ratings
Limited ('Crisil Ratings'). For the avoidance of doubt, the term 'report' includes the information, ratings and other content forming
part of the report. The report is intended for use only within the jurisdiction of India. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as Crisil Ratings provision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its business activities. Access or use of this report does not create a client relationship between Crisil Ratings and the
user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

Crisil Ratings’ products / activities or ratings of instruments other than ‘securities that are listed or proposed to be listed’ may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable.
 
A list of products/activities or ratings of instruments falling under the purview of various FSRs along with the names of respective
FSRs has been duly disclosed by Crisil Ratings on its website. A link to the same has been provided below for ready reference:

https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-of-
regulators.html
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Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.

Crisil  Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation
for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities or
from obligors.

Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer
to: https://www.crisilratings.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings
and analysis by Crisil Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations
(and other applicable regulations, if any), are made available on its websites, www.crisilratings.com and
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