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Independent Auditors’ Report on utilization of the proceeds of unsecured, subordinated, fully 
paid-up, rated, listed, redeemable Non-Convertible Debentures for submission to the Catalyst 
Trusteeship Limited (the “Debenture Trustee”). 

 
To, 
The Board of Directors 
Shriram Life Insurance Company Limited 
Plot no 31 & 32, 5th floor, 
Ramky Selenium, Financial District, 
Gachibowli,  
Hyderabad - 500032. 
 

1) This report is issued by us as requested by Shriram Life Insurance Company Limited (“the 
Company”) through email communication dated January 20, 2026. 
 

2) We, G D Apte & Co., Chartered Accountants, are the Joint Statutory Auditors of the Company 
and have been requested by the Company to examine the accompanying statement of 
utilization of proceeds amounting to ₹ 9000 Lakh (Indian Rupees Nine Thousand Lakhs Only) 
of unsecured, subordinated, fully paid-up, rated, listed, redeemable Non-Convertible 
Debentures (‘’the Statement”) which has been prepared by the Company pursuant to the 
requirements of Regulation 56(1)(a) of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulation, 2015, as amended (the 
"Regulations"), and has been initialed by us for identification purposes only.  
 
This Report is required by the Company for the purpose of submission with Catalyst 
Trusteeship Limited (hereinafter the “Debenture Trustee”) of the Company to ensure 
compliance with the Regulations in respect of its unsecured, subordinated, fully paid-up, 
rated, listed, redeemable Non-Convertible Debentures ("Debentures") for the period ended 
December 31, 2025. The Company has entered into the agreement with the Debenture 
Trustee (“Debenture Trusteeship Deed”) vide agreement dated December 29, 2025, in 
respect of such Debentures as indicated in the Statement. 

Management’s Responsibility 

3) The preparation of the Statement is the responsibility of the management of the Company 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility includes the design, implementation and 
maintenance of internal control relevant to the preparation and presentation of the 
Statement and applying an appropriate basis of preparation; and making estimates that are 
reasonable in the circumstances. 
 

4) The management of the Company is responsible for ensuring that the Company complies 

with all the relevant requirements of the Regulations for the non-convertible debt securities 

issued. The management is also responsible for providing all the relevant information to the 

Debenture Trustee and for complying with the conditions stated in the Key Information 

Document ("Information Memorandum"). 
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Auditors’ Responsibility 

5) It is our responsibility to provide a reasonable assurance and conclude as to whether the 

Company has utilized the proceeds from issue of the Debentures for the purpose as stated 

in the Information Memorandum.  
 

6) We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the ICAI (the "Guidance Note"). The 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics 
issued by the ICAI. 

7) We have complied with the relevant applicable requirements of the Standard on Quality 

Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 

Financial Information, and Other Assurance and Related Services Engagements.  

8) A reasonable assurance engagement involves performing procedures to obtain sufficient 

and appropriate evidence on the reporting criteria mentioned in paragraph 5 above. The 

procedures selected depend on the auditor's judgement, including the assessment of the 

risks associated with the reporting criteria. We have performed the following procedures for 

the purpose of this report: 

a. Obtained and read the Information Memorandum, in respect of the Debentures 

issued by the Company during the period ended December 31, 2025, as listed in the 

Statement.  

b. Compared the purpose of issuance of the Debentures, as disclosed in the Statement 

with the purpose stated in the Information Memorandum.  

c. Traced the proceeds from the issuance of the Debentures, as disclosed in the 

Statement, to the Bank statement provided to us by the Company.  

d. Obtained the representation that proceeds have been utilized towards augmenting 

Company's solvency margin.  

e. Performed necessary inquiries with the Management and obtained necessary 

representations. 

Opinion 

9) Based on the procedures performed by us, as referred to in paragraph 8 above and according 
to the information, explanations and management representation obtained, we certify that 
the Company has utilized the proceeds of Debentures for purposes as mentioned in the 
Information Memorandum dated December 31, 2025. 
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Restriction on Use 

10) This Report has been issued at the request of the management of the Company, solely in 
connection with the purpose mentioned in paragraph 2 above and to be submitted with the 
accompanying Statement to the Debenture Trustee and is not be used or referred to for any 
other person. Accordingly, we do not accept or assume any liability or duty of care for any 
other purpose or to any other person to whom this report is shown or into whose hands it 
may come to save where expressly agreed by our prior consent in writing. 
 

For G D Apte & Co 
Chartered Accountants 
Firm Registration No: 100 515 W 

 

Chetan Sapre 
Partner 
Membership No. 116952 
UDIN: 26116952QOJYTC3594  
Place: Mumbai 
Date: February 02, 2026 
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