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Cholamandalam Securities Limited 
Regd. Office: C54-55 & Super B-4, Thiru-Vi-Ka Industrial Estate, Guindy, Chennai – 600032 

Phone No.: 044 4004 7370; Fax No.: 044 4004 7373 
CIN - U65993TN1994PLC028674 

Website: www.cholasecurities.com 

Notice to Members 

NOTICE is hereby given that the 32nd Annual General Meeting of the members of 
Cholamandalam Securities Limited will be held at 3.00 p.m. on Friday, the 24 July 2026 at the 
Registered Office of the Company at C54-55 & Super B-4, Thiru-Vi-Ka Industrial Estate, Guindy, 
Chennai – 600032 to transact the following business: 

ORDINARY BUSINESS: 

1. To consider and if deemed fit, to pass the following as an ORDINARY RESOLUTION:

RESOLVED THAT the audited financial statements of the Company comprising the balance 
sheet, the statement of profit and loss, the cash flow statement for the year ended 31 March, 
2026, together with the Board’s report and the Auditors’ report thereon, be and are hereby 
approved and adopted. 

2. To consider and if deemed fit, to pass the following as an ORDINARY RESOLUTION:

RESOLVED THAT Mr. D Arulselvan (holding DIN 00010065), who retires by rotation and being 
eligible, has offered himself for re-appointment, be and is hereby re-appointed as a Director 
of the Company, liable to retire by rotation. 

SPECIAL BUSINESS: 

3. To consider and if deemed fit, to pass the following as a SPECIAL RESOLUTION:

RESOLVED THAT pursuant to provisions of Sections 196, 197, 198, 203, Schedule V and other 
applicable provisions, if any, of the Companies Act, 2013 (“the Act”) and rules made there 
under (including any statutory modification(s) or re-enactment thereof for the time being in 
force) as amended from time to time, Mr. N Senthilkumar be and is hereby re-appointed as 
the Manager of the Company for a term of 3 (three) years with effect from 27 April, 2026 and 
be paid remuneration by way of salary, allowances, perquisites and commission, subject to 
an overall limit of 5% of the net profits of the Company for each financial year computed in 
the manner prescribed under section 198 of the Act:  

a. Salary
Rs. 5,02,985/- per month.
Increments to be decided by the Board from time to time.

b. Allowances / Perquisites/ Commission
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House Rent Allowance Rs. 2,51,495 /- p.m. 
Special Allowances  Rs. 2,94,045/- p.m. 
Leave Travel allowance Rs. 7,84,660/- p.a. 

As may be approved by the Board from time to time. 

Incentive: 

Annual incentive not exceeding Rs. 47,71,500/- at 100% levels. The actual amount to be 
determined by the Board for each financial year in accordance with the Incentive Scheme of 
the Company. 

Retirement benefits: 

i. Contribution to Provident Fund, Superannuation Fund and Gratuity as per rules of the
Fund / Scheme in force from time to time.

ii. Encashment of leave as per rules of the Company in force from time to time.

General: 

i. In the event of absence or inadequacy of profits in any financial year, the
remuneration by way of salary, allowances, perquisites, amenities, facilities, incentive
and retirement benefits payable to Mr. N Senthilkumar as may be determined by the
Board, shall be paid in accordance with section II of Part II of schedule V of the
Companies Act, 2013.

ii. Perquisites shall be valued in terms of the actual expenditure incurred by the Company
in providing benefits to the employees. However, in cases where the actual amount
of expenditure cannot be ascertained with reasonable accuracy (including car
provided for official and personal purposes and loans) the perquisites shall be valued
in accordance with the income tax rules.

iii. Incentive shall be determined by the Board based on the Company’s Scheme in force
from time to time.

iv. Mr. N Senthilkumar will be subject to all other service conditions as applicable to any
other employee of the Company.

By Order of the Board 

Place: Chennai Janani T A 
Date: 27 April, 2026 Company Secretary 
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NOTES: 
1. A member entitled to attend and vote at the annual general meeting (AGM) may appoint

one or more proxies to attend and vote on his behalf. The proxy need not be a member
of the Company. Proxy form, to be valid shall be deposited at the registered office of the
company at least forty-eight hours before the time for holding the meeting. A person shall
not act as a proxy for more than fifty members and holding in the aggregate not more
than 10% (ten percent) of the total share capital of the company carrying voting rights. A
person holding more than 10% (ten percent) of the total share capital of the company
carrying voting rights may appoint a single person as proxy and such person shall not act
as a proxy for any other person or shareholder.

2. Members are requested to inform immediately any change in their address to the
registered office of the company.

3. The explanatory statement pursuant to section 102 of the Companies Act, 2013 setting
out all material facts in respect of the item no.3 and the secretarial standards in respect
of the item nos. 2 & 3 are annexed.

ANNEXURE TO THE NOTICE 
A. EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013:

Item No. 3: Re-appointment of Mr. N Senthilkumar as Manager of the Company: 

Mr. N Senthilkumar was appointed as the Manager of the Company for a term of three years 
with effect from 27 April, 2023 by the shareholders at the Annual General Meeting held on 
28 July, 2023. Upon completion of his term, the Board of Directors at their meeting held on 
18 March, 2026 have re-appointed Mr. N Senthilkumar as the Manager of the Company for a 
further period of three years with effect from 27 April, 2026 subject to the approval of the 
shareholders. 

The Board recommends the re-appointment of Mr. N Senthilkumar as Manager on the terms 
specified in the resolution set out in item no. 3 of the notice. Since the proposed remuneration 
exceeds the thresholds prescribed under Section 197 of the Companies Act, 2013, the 
approval of the shareholders for payment of remuneration pursuant to Schedule V of the 
Companies Act, 2013 is sought by way of a special resolution. The disclosures as required 
under Part II of Schedule V of the Companies Act, 2013 and those under the Secretarial 
Standards on General Meetings form part of this Notice.  

Except Mr. N Senthilkumar, being the appointee, none of the directors or key managerial 
personnel of the Company or their relatives, are in any way, concerned or interested, 
financially or otherwise, in the resolution set forth in item no. 3 of the notice. 

Disclosure as per Part II of Schedule V of the Companies Act, 2013: 

Sl. No. Particulars 
I. General Information:

1 Nature of industry Financial Services – Stock Broking 
2 Date or expected date of 

commencement of commercial 
The Company is in the business of stock 
broking since 1994. 
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production 
3 In case of new companies, 

expected date of 
commencement of activities as 
per project approved by financial 
institutions appearing in the 
prospectus 

N.A. 

4 Financial performance based on 
given indicators (FY 2025-26) 

Total Income – Rs. 92.54 crores 
Profit Before Tax – Rs. 10.80 Crores 
Profit After Tax – Rs. 8.04 Crores 

5 Foreign investments or 
collaborations, if any 

Nil 

II. Information about the appointee:
1 Background details Mr. N Senthilkumar, President & Chief 

Business Officer holds a Master’s degree in 
Business Administration – International Trade 
from Annamalai University and has over 28 
years of rich experience across the financial 
Services spectrum, having worked with large 
corporates such as Kotak Securities, Kotak 
AMC, IIFL Premia & Gold Loans, ASK Raymond 
James and Motilal Oswal. Prior to joining the 
Company, he headed the Distribution Business 
of Motilal Oswal as Senior Group Vice 
President and was based at Mumbai.  

2 Past remuneration Rs.1.79 crores 
3 Recognition or awards Awarded as Outstanding Business Leader of FY 

2021-22.  
4 Job profile and his suitability Considering his qualifications, experience and 

expertise in the stock broking industry, the 
Board believes that his re-appointment as 
Manager is in the best interest of the 
Company. 

5 Remuneration proposed As set out in the resolution 
6 Comparative remuneration 

profile with respect to industry, 
size of the company, profile of 
the position and person (in case 
of expatriates the relevant 
details would be with respect to 
the country of his origin) 

The remuneration is at par with the industry, 
keeping in view the profile and position of the 
appointee and the size of operations of the 
Company. 

7 Pecuniary relationship directly or 
indirectly with the company, or 
relationship with the managerial 
personnel, if any. 

Mr. N Senthilkumar is not related to any 
managerial personnel of the Company. He 
does not have any pecuniary relationship 
directly or indirectly with the Company, other 
than drawing his remuneration in the capacity 
of Manager.  
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III. Other information:
8 Reasons of loss or inadequate 

profits 
During the year, the Company operated in a 
highly volatile market environment influenced 
by global geopolitical tensions, evolving trade 
tariff policies, and fluctuations in international 
financial markets. These developments, along 
with moderated retail participation and 
competitive intensity within the broking 
industry, impacted overall trading volumes 
and profitability. For the financial year ended 
31 March, 2026, the Company demonstrated 
resilience amidst challenges. The revenue was 
Rs. 92.54 crores in FY 2025-26 as compared to 
Rs. 104.44 crores in FY 2024-25. The Company 
registered a profit of Rs. 8.04 crores in FY 
2025-26 as compared to Rs. 8.01 crores in FY 
2024-25. 

9 Steps taken or proposed to be 
taken for improvement 

The Company remains focussed on 
maintaining operational efficiency and 
strengthening its business foundation. The 
Company will continue to focus on 
strengthening client engagement, continued 
digital adoption, advancements in technology 
and the steady rise in demat accounts indicate 
sustained trading activity. The Company is also 
expanding its product offerings to improve 
profitability and efficiency.  

10 Expected increase in productivity 
and profits in measurable terms. 

As per Business Plan, the profitability for FY 
2026-27 is expected to be at Rs. 18 crores.   

By Order of the Board 

Place: Chennai Janani T A 
Date: 27 April, 2026 Company Secretary 
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B. DISCLOSURE UNDER SECRETARIAL STANDARDS ON GENERAL MEETINGS:

Name of the Director Mr. D Arulselvan Mr. N Senthilkumar 
DIN 00010065 Not Applicable 
Date of Birth June 4, 1963 25 May, 1977 
Date of Appointment 
(Initial appointment) 

April 23, 2025 27 April, 2023 as Manager 

Qualification Bachelor’s degree in commerce 
from the University of Madras and a 
Master’s degree in Business 
Administration from the Open 
University, U.K. He is a fellow 
member of the Institute of 
Chartered Accountants of India. 

Refer the disclosure as per 
Schedule V of the Companies 
Act, 2013 

Expertise in specific 
functional area 

Has over 34 years of professional 
experience in Finance and 
management industry which 
includes capital market experience. 

Refer the disclosure as per 
Schedule V of the Companies 
Act, 2013 

Number of meetings of 
the Board attended 
during the year 

Attended all 5 meetings during FY 
2025-26 

Not applicable 

Directorships in other 
companies 

1. Payswiff Technologies Private
Limited

2. Cholamandalam Leasing
Limited

- 

Membership in Board 
Committees of other 
companies (includes 
membership details of all 
committees) 

Cholamandalam Leasing Limited: 
- Member - Corporate Social

Responsibility Committee

- 

Terms and conditions of 
appointment 

As set out in the resolution As set out in the resolution 

No of shares held in the 
company 

Nil Nil 

Inter-se relationship with 
any other directors or 
KMP of the Company 

Nil Nil 

Details of remuneration 
sought to be paid 

Nil As set out in the resolution 

Details of remuneration 
last drawn 

Not applicable Refer the disclosure as per 
Schedule V of the Companies 
Act, 2013 
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Route Map to the venue of the AGM 
------------------------------------------------------------- 

C54-55 & Super B-4, Thiru-Vi-Ka Industrial Estate, Guindy, Chennai - 600032 
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BOARD’S REPORT 
 
Your Directors have pleasure in presenting the 32nd annual report together with the audited 
accounts of the Company for the year ended 31 March, 2026. 
 
FINANCIAL RESULTS 

(Rs. in lakhs) 
Particulars FY 2025-26  FY 2024-25 
Gross Income 9,254.00 10,444.00 
Profit before tax 1,080.00 1,085.00 
Profit after tax 804.00 801.00 

 
SHARE CAPITAL 
 
There was no change in the capital structure of the Company during the year. The authorised 
share capital of the Company is Rs. 35 crores divided into 3,50,00,000 equity shares of                 
Rs. 10/- each and the total paid up equity share capital of the Company as at 31 March, 2026 
stands at Rs. 24.48 crores comprising 2,44,84,141 equity shares of Rs. 10/- each. 
 
DIVIDEND 
 
The Company has not recommended any dividend for the year under review. 
 
OPERATIONS 
 
During FY 2025-26, the Company operated in a volatile market environment influenced by 
global geopolitical tensions, evolving trade tariff policies, and fluctuations in international 
financial markets. These developments, coupled with moderated retail participation and 
competitive intensity within the broking industry, impacted overall trading volumes during 
the year. 
 
For the financial year ended 31 March 2026, the Company reported revenue of Rs. 92.54 
Crores as compared to Rs. 104.44 Crores in FY 2024-25. Despite the decline in revenue, the 
Company recorded a Profit Before Tax of Rs. 10.80 Crores in FY 2025-26, as against Rs. 10.85 
Crores in FY 2024-25, supported by disciplined cost management and focus on operational 
efficiency. The Company continued to strengthen its core business operations while 
maintaining a prudent approach towards growth and risk management. 
 
OUTLOOK  
 
The medium-term outlook for the Indian capital markets remains positive, supported by 
strong domestic economic fundamentals, increasing financialization of savings, and steady 
growth in investor participation. However, global uncertainties including geopolitical 
conflicts, evolving trade policies, and market volatility may continue to influence investor 
sentiment in the near term. 
 
The Company will continue to focus on strengthening client engagement, expanding research 
capabilities, leveraging digital platforms, and enhancing operational efficiency to drive 
sustainable growth and long-term value creation. 

8



Cholamandalam Securities Limited 

CHANGE IN THE NATURE OF BUSINESS 

During the year under review, there has been no change in the existing nature of business and 
operations of the Company. 

TRANSFER TO RESERVES 

The Board has decided not to transfer any amount to the General Reserve and to retain the 
entire amount of profit under Retained Earnings. 

DIRECTORS 

Mr. D Arulselvan, Director (DIN: 00010065), who retires by rotation at the ensuing AGM and 
being eligible, has offered himself for re-appointment, is recommended to the shareholders 
for approval.  

Declaration from Independent Director 

Mr. Eledath Prasanth Prabhakaran, Independent Director has submitted a declaration of 
independence, as required pursuant to Section 149(7) of the Act, stating that he meets the 
criteria of independence as provided in Section 149(6) of the Act. In the opinion of the Board, 
Mr. Prasanth fulfils the conditions specified in the Act and the rules made there under for 
appointment as an Independent Director including integrity, expertise, experience and 
proficiency and confirms that he is independent of the management. Mr. Prasanth has 
registered his name with the Independent Directors databank and is exempt from appearing 
for the online proficiency self-assessment test.  

KEY MANAGERIAL PERSONNEL 

Pursuant to the provisions of Section 203 of the Act read with the rules made there under, the 
following were the whole-time key managerial personnel of the Company during FY 2025-26: 

1. Mr. N Senthilkumar – Manager
2. Ms. A Kavitha – Chief Financial Officer
3. Mr. Balaji H – Company Secretary (till 31.03.2026)
4. Ms. Janani T A – Company Secretary (from 01.04.2026)

Mr. N Senthilkumar was appointed as the Manager of the Company for a period of 3 years 
commencing from 27 April, 2023 to 26 April, 2026. Upon completion of the term, the Board 
of Directors at their meeting held on 18 March, 2026 have re-appointed him for a further term 
of 3 (three) years with effect from 27 April 2026, subject to the approval of the shareholders 
at the ensuing Annual General Meeting.  

Mr. H Balaji resigned as Company Secretary and Key Managerial Personnel with effect from 
the close of business hours on 31 March, 2026 in view of his other professional commitments 
and Ms. Janani T A was appointed as Company Secretary and Key Managerial Personnel with 
effect from 1 April, 2026.  

9



Cholamandalam Securities Limited  

 

DIRECTORS’ RESPONSIBILITY STATEMENT 
 
The Directors’ Responsibility Statement as required under Section 134(5) of the Act, reporting 
the compliance with accounting standards, is attached and forms part of the board’s report. 
 
MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION OF 
THE COMPANY 
 
There were no significant or material changes and commitments affecting the financial 
position of the Company that occurred between the end of financial year and the date of this 
report. 
 
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES 
 
The Company does not have any subsidiary / associate or joint venture. 
 
DEPOSITS 
 
The Company has not accepted any deposits within the meaning of Section 73 of the 
Companies Act 2013 and the Companies (Acceptance of Deposits) Rules, 2014 during the 
financial year ended 31 March, 2026. 
 
SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS 
 
There are no significant or material orders passed by any regulators or courts or tribunals that 
would impact the going concern status of the Company and its future operations. 
 
STATUTORY AUDITORS 
 
Pursuant to the provisions of Section 139 of the Companies Act, 2013 (“the Act”) read with 
Companies (Audit and Auditors) Rules, 2014, M/s. Sundaram & Srinivasan, (Firm Registration 
No. 004207S), Chartered Accountants are the statutory auditors of the Company. They were 
appointed as the statutory auditors of the Company at the 28th Annual General Meeting 
(AGM) held on 28 July, 2022 for a period of five years commencing from the conclusion of the 
28th AGM till the conclusion of the 33rd AGM of the Company. The statutory auditor’s report, 
which attached to the financial statements and forms part of this report does not contain any 
qualifications, reservations, adverse remarks or disclaimers. 
 
During the year, there were no instances of frauds reported by the Statutory Auditor under 
Section 143(12) of the Act. 
 
ANNUAL RETURN 
 
In accordance with Sections 134(3)(a) and 92(3) of the Act, the annual return in e-form MGT-
7 is placed on the website of the Company and its available on the weblink: 
https://www.cholasecurities.com/downloads. 
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MAINTENANCE OF COST RECORDS AND COST AUDIT 

The maintenance of cost records and the requirements of cost audit as prescribed under the 
provisions of Section 148(1) of the Act are not applicable to the business activities carried out 
by the Company. 

CORPORATE SOCIAL RESPONSIBILITY 

The Company has in place a Board approved CSR policy. The policy and the details of the 
composition of the CSR committee and the projects for FY 2025-26 approved by the Board is 
available on the website of the Company - https://www.cholasecurities.com/policies 

As at 31 March, 2026, the Corporate Social Responsibility Committee comprised Mr. Ravindra 
Kumar Kundu, as Chairman, Mr. Eledath Prasanth Prabhakaran and Mr. D Arulselvan as its 
members. During the year ended 31 March, 2026, the Committee met twice on 23 April, 2025 
and 18 March, 2026. 

In accordance with the provisions of Section 135 of the Companies Act, 2013, the Company is 
required to spend at least 2% of the average net profits of the Company made during the three 
immediately preceding financial years, which aggregated to Rs. 51.15 lakhs (after adjusting 
the excess amount of Rs. 2.82 lakhs pertaining to FY 2024-25). During FY 2025-26, the 
Company spent Rs. 51.57 lakhs and the excess spend of Rs. 0.42 lakhs shall be carried forward 
and adjusted against the CSR expenditure for FY 2026-27. The details of the CSR activities are 
annexed hereto and forms part of this report. 

BOARD MEETINGS 

The schedule of Board meetings for the financial year is prepared and circulated to the 
Directors in advance. During the year, the Board met five times on 23 April, 2025, 29 July, 
2025, 31 October, 2025, 28 January, 2026 and 18 March, 2026.   

REMUNERATION POLICY, CRITERIA FOR BOARD NOMINATION 

The Board of Directors has framed a remuneration policy relating to the remuneration of the 
directors, key managerial personnel and other employees. The Company has also formulated 
the criteria for board nomination and senior management appointments including the 
determination of qualifications, positive attributes and independence of a Director. The 
policies are available on the website of the Company at 
https://www.cholasecurities.com/policies. 

FORMAL ANNUAL EVALUATION 

As the paid-up share capital of the Company does not exceed the threshold prescribed under 
Section 134 (3) (p) of the Act and the rules made there under, the disclosure on annual 
evaluation of the performance of the board / individual directors is not applicable. 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

The Company being a stock broker, does not engage in the business of lending. The Margin 
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Trading Facility (MTF) is provided to the clients as per SEBI Master Circular for Stock Brokers. 
Except as stated above, no loans, guarantees or investments have been made under Section 
186 of the Act. 

RELATED PARTY TRANSACTIONS 

The Company has in place a policy on dealing with related party transactions approved by the 
Board. All transactions with related parties entered into during the financial year were in the 
ordinary course of business and were on an arm’s length basis. There were no materially 
significant transactions entered into by the Company with Promoters, Directors, Key 
Managerial Personnel or others that may have had a potential conflict with the interests of 
the Company at large. Accordingly, there were no contracts or arrangements entered into 
with related parties, during the year that are required to be disclosed under Sections 188(1) 
and 134(h) of the Act in form AOC-2. All transactions with related parties were placed before 
the Board for approval at the beginning of the financial year. The transactions entered into, 
pursuant to the approval so granted, were placed before the Board for review on a quarterly 
basis. 

INFORMATION AS PER SECTION 134(3)(m) OF THE ACT 

The Company has no activity relating to the consumption of energy or technology absorption. 
The Company does not have any foreign exchange earnings and has not incurred any foreign 
currency expenditure during the year under review. 

DETAILS OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS 

The Company has established an internal control framework including clear delegation of 
authority and standard operating procedures across all businesses and functions. These 
controls are reviewed periodically at all levels. These measures have helped in ensuring the 
adequacy of internal financial controls commensurate with the size, scale of operations of the 
Company. 

RISK MANAGEMENT 

The Enterprise Risk Management (ERM) team oversees the risk management framework of 
the Company. The ERM team has put in place a Risk Policy and Risk Appetite Statement that 
clearly lay down the risk profile of the business and define acceptable thresholds and review 
mechanisms for risk metrics. The ERM team periodically evaluates the inherent risks in the 
system, and discusses solutions to effectively mitigate such risks. 

VIGIL MECHANISM / WHISTLE BLOWER POLICY 

The Company has established a whistle blower mechanism to provide an avenue to raise 
concerns. The mechanism provides adequate safeguards against victimisation of directors, 
employees, customers who avail of the mechanism and also provides for the appointment of 
an ombudsperson to deal with the complaints received.  
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INTERNAL COMPLAINTS COMMITTEE 

The Company has in place a policy for the prevention of sexual harassment in line with the 
requirements of the Sexual Harassment of Women at the Workplace (Prevention, Prohibition 
and Redressal) Act, 2013. An Internal Complaint Committee (ICC) has been constituted to 
redress complaints relating to sexual harassment. All employees are covered under this policy. 
During the financial year ended 31 March, 2026, no complaints were received by the ICC under 
this policy. 

a) Number of complaints of sexual harassment received in the year:  Nil
b) Number of complaints disposed-off during the year: Nil
c) Number of cases pending for more than 90 days: Nil

OTHER DISCLOSURES 

The Company has not filed any application under the Insolvency and Bankruptcy Code, 2016 
during the year under review and there are no pending proceedings as at the end of the 
financial year. 

During the year, the Company had not entered into any one-time settlement with banks or 
financial institutions. 

The Company has complied with the relevant provisions relating to the Maternity Benefits Act, 
1961 (since been repealed on 21 November, 2025) and the Code on Social Security, 2020. 

COMPLIANCE WITH SECRETARIAL STANDARDS ON BOARD AND GENERAL MEETINGS 

The Company has complied with all the provisions of Secretarial Standards issued by the 
Institute of Company Secretaries of India in respect of meetings of the Board of Directors and 
General Meetings held during the year. 

ACKNOWLEDGEMENT 

The Directors wish to thank the Company’s customers, stock exchanges, depositories, clearing 
corporations, bankers, regulators and other business partners. The Directors also thank the 
employees for their contribution to the Company’s operations during the financial year. 

On behalf of the Board 

Place: Chennai  
Date: April 27, 2026 

Ravindra Kumar Kundu 
Chairman 
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DIRECTORS’ RESPONSIBILITY STATEMENT 
(Annexure to the Board’s Report) 

The Board of Directors have instituted / put in place a framework of internal financial controls 
and compliance systems, which is reviewed by the management and Board and independently 
reviewed by the internal, statutory and secretarial auditors. 

Pursuant to Section 134(5) of the Companies Act, 2013, the Board of Directors, confirm that: 

i. in the preparation of the annual accounts, the applicable accounting standards have
been followed and that there were no material departures therefrom;

ii. they have, in the selection of the accounting policies, consulted the statutory auditors
and have applied their recommendations consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state
of affairs of the Company as at 31 March, 2026 and of the profit of the Company for the
year ended on that date;

iii. they have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013, for safeguarding
the assets of the Company and for preventing and detecting fraud and other
irregularities;

iv. they have prepared the annual accounts on a going concern basis; and

v. they have laid down internal financial controls to be followed by the Company and that
such internal financial controls are adequate and were operating effectively during the
year ended 31 March, 2026; and

vi. proper system has been devised to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively during
the year ended 31 March, 2026.

On behalf of the Board 

Place: Chennai            Ravindra Kumar Kundu 
Date: April 27, 2026         Chairman 
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Annual Report on Corporate Social Responsibility (CSR) Activities: 
(Annexure to the Board’s Report) 

1. Brief outline on CSR Policy of the Company:

The Murugappa Group is known for its tradition of philanthropy and community service. The 
Group’s philosophy is to reach out to the community by establishing service oriented 
philanthropic institutions in the field of education and healthcare as the core focus areas. The 
Company seeks to positively impact the lives of the disadvantaged by supporting and 
engaging in activities that aim to improve their wellbeing. 

The Company’s CSR activities majorly cover empowerment of disadvantaged sections by 
providing access to basic necessities. The Company reaffirms its dedication to creating a 
better and more inclusive society. It believes that the CSR activities not only contribute to the 
well-being of the communities we serve but also align with our core values of integrity, 
responsibility, and sustainability. 

Life Saving Medical Intervention: Care Beyond Finance Thalassemia Treatment 

Chola’s CSR initiative reflects its deep commitment in improving young lives by extending life-
saving support to children battling Thalassemia, a severe inherited blood disorder. 
Thalassemia requires regular blood transfusions and lifelong medical care. For children from 
economically vulnerable families, particularly in rural and semi-urban India, treatment far 
beyond the reach of most affected families. Many are forced to delay or discontinue 
treatment, not because of lack of medical options, but because finances become an 
insurmountable barrier. 

Recognizing this critical gap, the Company provided partial financial assistance of ₹22.40 lakhs 
to 11 children undergoing Bone Marrow Transplant from Maharashtra, Karnataka, Gujarat, 
Andhra Pradesh, and other regions families surviving on annual incomes as low as ₹40,000–
₹1,00,000, engaged in daily wage labour, farming, petty shops, driving, or contract work—
occupations with little financial resilience. This timely support enabled families to proceed 
with treatment without interruption during a fragile phase of life. 

Total Beneficiaries 11 
No of Male 6 
No. of Female 5 

Scholarship for Higher Education- Empowering Youth Through Education: 

The Company believes that true prosperity lay not merely in wealth, but in building 
institutions of knowledge, supporting scholars, and uplifting communities from the 
grassroots. In this spirit, the Scholarship for Higher Education Project is a step towards 
strengthening access to professional education for deserving youths from rural and 
underprivileged backgrounds across Tamil Nadu. 

This initiative aims to bridge that gap by enabling 16 academically promising students 
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pursuing professional degrees such as Engineering, MBBS, Commerce, and Allied Health 
Science—from families dependent on daily wages, single-parent households, and 
economically vulnerable backgrounds—to continue their higher education. The project 
echoes the Company’s legacy of investing in sustainable human capital—individuals who will 
go on to serve society as professionals, leaders, and change-makers. 

Total Beneficiaries 16 
No of Male 6 
No. of Female 10 

Merit Base Girl Scholarship- Empowering Girl Child: 

Empower Her is an initiative to illuminate paths, unlock potential, and help every girl rise, 
from foundational learning in primary school to skill and career-oriented higher education. 
Beyond financial aid, Empower Her nurtures ambition, resilience, and the belief that girls 
belong equally in classrooms, workplaces, and leadership roles. 

Through our “Empower Her” scholarship 115 girl children were supported during FY 2025-26, 
of whom 15 successfully completed their education, taking confident steps towards self-
reliance and economic independence. The remaining 100 scholars continue their academic 
journeys this year with renewed hope and determination, backed by our sustained support. 

Through this initiative, the Company reaffirms its commitment to inclusive growth and nation-
building. By investing in the education of girl children today, we are shaping confident women 
leaders of tomorrow—empowered to contribute meaningfully to society and the economy. 

Total Beneficiaries  100 

Ensuring Safe Sanitation and Hygiene- Construction of Toilets in Government School 

This initiative reflects the Company’s commitment to enabling holistic education by 
addressing critical infrastructure gaps. By investing in school sanitation, the project not only 
safeguards children’s health and dignity but also contributes to creating a foundation for 
improved educational outcomes and community well-being. 

The intervention has improved the hygiene standards of the school which serves 253 students 
(including 130 girls) and 15 staff members, predominantly from economically disadvantaged 
families. Prior to the intervention, the school faced a shortage of safe and hygienic toilets, 
adversely affecting student health, dignity, and regular attendance—particularly among girl 
students. Reducing health risks and creating a safe and dignified learning environment and 
long-term sustainability of school facilities. 

Total Beneficiaries 253 
No of Male 123 
No. of Female 130 
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2. Constitution of CSR Committee:

Sl. 
No. 

Name of the Director Designation / Nature 
of Directorship 

Number of 
meetings of CSR 
committee held 
during the year 

Number of meetings 
of CSR Committee 

attended during the 
year 

1. Mr. Ravindra Kumar
Kundu

Non-Executive 
Chairman 

2 2 

2. Mr. Eledath Prasanth
Prabhakaran

Non-Executive/ 
Independent Director 

2 2 

3. Mr. Arulselvan (from
23 April, 2025)

Non-Executive 
Director 

1* 1 

4. Mr. Mahesh Madhukar 
Waikar (till 23 April, 
2025) 

Non-Executive 
Director 

1* 1 

*Note: Attendance computed based on number of meetings held during tenure of directorship on the
Board.

3. Website link disclosing CSR policy: https://www.cholasecurities.com/policies

4. Executive summary along with web-link(s) of Impact Assessment of CSR Projects carried
out in pursuance of sub-rule (3) of rule 8, if applicable – Not Applicable

5. (a) Average net profit of the Company as per Section 135(5) – Rs. 2,698.64 lakhs
(b) Two percent of average net profit of the Company as per Section 135(5) – Rs. 53.97
lakhs
(c) Surplus arising out of the CSR projects or programmes or activities of the previous
financial years - Nil
(d) Amount required to be set off for the financial year, if any – Rs. 2.82 lakhs
(e) Total CSR obligation for the financial year (5b+5c-5d) – Rs. 51.15 lakhs

6. (a) Amount spent on CSR projects (both ongoing project and other than ongoing project)
– Rs. 49.65 lakhs
(b) Amount spent in Administrative Overheads – Rs. 1.92 lakhs
(c) Amount spent on Impact Assessment, if applicable – Nil
(d) Total amount spent for the Financial Year (6a+6b+6c) – Rs. 51.57 lakhs
(e) CSR amount spent or unspent for the Financial year

Total Amount 
spent for the 
Financial Year  
(in Rs.) 

Amount Unspent (in Rs.) 
Total Amount transferred to 
Unspent CSR account as per 
sub-Section (6) of Section 135 

Amount transferred to any fund 
specified under Schedule VII as per 
second proviso to sub-Section (5) of 
Section 135 

Amount Date of 
transfer 

Name of the 
fund 

Amount Date of 
transfer 

Rs. 51.57 lakhs Nil 
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(f) Excess amount for set off, if any

Sl. No. Particulars Amount (Rs.) 
(i) Two percent of average net profit of the Company as per Section

135(5) (net off of excess amount of previous financial year of Rs. 2.82
lakhs)

51.15 lakhs 

(ii) Total amount spent for the Financial Year 51.57 lakhs 
(iii) Excess amount spent for the financial year [(ii)-(i)] 0.42 lakhs 

(iv) 
Surplus arising out of the CSR projects or programmes or activities of 
the previous financial years, if any 

Nil 

(v) Amount available for set off in succeeding financial years [(iii)-(iv) 0.42 lakhs 

7. Details of Unspent CSR amount for the preceding three financial years - Nil
8. Whether any capital assets have been created or acquired through CSR amount spent in

the financial year – (Yes / No) - No
9. Specify the reason(s), if the Company has failed to spend two per cent of the average net

profit as per Section 135(5) – Not applicable

On behalf of the Board 

Place: Chennai Ravindra Kumar Kundu Arulselvan 
Date: 27 April, 2026 Chairman – CSR Committee Director 
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INDEPENDENT AUDITOR’S REPORT

To the Members of Cholamandalam Securities Limited

Report on the Financial Statements

Opinion
We have audited the accompanying financial statements of Cholamandalam Securities Limited 

("the Company"), which comprise the Balance Sheet as at 31 March 2026, the Statement of 

Profit and Loss, the Statement of Changes in Equity, the Statement of Cash Flows for the year 

then ended, and a summary of significant accounting policies and other explanatory 

information. 

In our opinion and to the best of our information and according to the explanations given to us, 

the aforesaid financial statements give the information required by the Companies Act, 2013 

("the Act") in the manner so required and give a true and fair view in conformity with the 

Indian Accounting Standards prescribed under Section 133 of the Act, read with the Companies 

(Indian Accounting Standards) Rules, 2015 as amended ("Ind AS") and other accounting 

principles generally accepted in India, of the state of affairs of the Company as at 31 March 

2026, and its profit and total comprehensive income, changes in equity and its cash flows for 

the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under 

Section 143(10) of the Act. Our responsibilities under those standards are further described in 

the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. 

We are independent of the Company in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of India (ICAI), together with the independence 

requirements that are relevant to our audit of the financial statements under the provisions of 

the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities 

in accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 

on the financial statements. 

Information Other than the Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the preparation of the other information. 

The other information comprises the information included in the Board's Report but does not 

include the financial statements and our auditor's report thereon.  

Our opinion on the financial statements does not cover the other information, and we do not 

express any form of assurance conclusion thereon. 
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In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent 

with the financial statements, or our knowledge obtained during the course of our audit or 

otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of 

this other information, we are required to report that fact. We have nothing to report in this 

regard. 

Responsibilities of Management and Those Charged with Governance for the Financial 
Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of 

the Act with respect to the preparation of these financial statements that give a true and fair 

view of the financial position, financial performance including other comprehensive income, 

cash flows and changes in equity of the Company in accordance with the accounting principles 

generally accepted in India, including the Accounting Standards specified under Section 133 

of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015. This 

responsibility also includes maintenance of adequate accounting records in accordance with 

the provisions of the Act for safeguarding the assets of the Company and for preventing and 

detecting frauds and other irregularities; selection and application of appropriate accounting 

policies; making judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate internal financial controls, that were operating 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to 

the preparation and presentation of the financial statements that give a true and fair view and 

are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company's 

ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless management either intends to 

liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting 

process. 

Auditor's Responsibility for the Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance but 

is not a guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these financial statements. 
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As part of audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

 

• Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 

risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

 

• Obtain an understanding of internal financial controls relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the 

Companies Act, 2013, we are also responsible for expressing our opinion on whether the 

company has adequate internal financial controls system in place and the operating 

effectiveness of such controls. 

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

 

• Conclude on the appropriateness of management's use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company's ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor's report to the related disclosures in the financial statements or, 

if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 

audit evidence obtained up to the date of our auditor's report. However, future events or 

conditions may cause the Company to cease to continue as a going concern. 

 

• Evaluate the overall presentation, structure, and content of the financial statements, including 

the disclosures, and whether the financial statements represent the underlying transactions and 

events in a manner that achieves fair presentation. 

 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

 

Report on Other Legal and Regulatory Requirements 
 

1) As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the 

Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in 

"Annexure A" to this Report, a statement on the matters specified in para 3 and 4 of the said 

Order. 
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2) As required by Section 143 (3) of the Act, we report that: 

 

(a) we have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit; 

 

(b) In our opinion, proper books of account as required by law have been kept by the Company 

in electronic mode, so far as it appears from our examination of those books 

 

(c) The Balance Sheet, the Statement of Profit and Loss, the Statement of Changes in Equity, 

and the Statement of Cash Flows dealt with by this report are in agreement with the books of 

accounts. 

 

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards 

specified under Section 133 of the Companies Act, 2013, read with the Companies (Indian 

Accounting Standards) Rules, 2015. 

 

(e) On the basis of the written representations received from the directors as on 31 March 2026, 

and taken on record by the Board of Directors, none of the directors is disqualified as on 31 

March 2026 from being appointed as a director in terms of Section 164(2) of the Act. 

 

(f) With respect to the adequacy of the internal financial controls over financial reporting of 

the Company and the operating effectiveness of such controls, refer to our separate report in 

"Annexure B." 

 

(g) Based on our audit, as required by Section 197(16) of the Act, we report that the Company 

has paid remuneration to its directors during the year in accordance with the provisions of and 

the limits laid down under Section 197, read with Schedule V to the Act. 

 

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with 

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion, and to the best of 

our information and according to the explanations given to us: 

 

i) The Company does not have any pending litigations, except as disclosed in the 

financial statements. 

 

ii) The Company has made provisions, as required under the applicable law or 

accounting standards, for material foreseeable losses, if any, on long-term contracts. 

 

iii) There were no amounts which were required to be transferred to the Investor 

Education and Protection Fund by the Company. 

 

iv) a) The management has represented that, to the best of its knowledge and belief, no 

funds have been advanced or loaned or invested (either from borrowed funds or share 

premium or any other sources or kind of funds) by the Company to or in any other 
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person(s) or entity(ies), including foreign entities (“Intermediaries”), with the 

understanding, whether recorded in writing or otherwise, that the Intermediary shall, 

whether, directly or indirectly lend or invest in other persons or entities identified in 

any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or 

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries 

 

b) The management has represented, that, to the best of its knowledge and belief, no 

funds have been received by the Company from any person(s) or entity(ies), including 

foreign entities (“Funding Parties”), with the understanding, whether recorded in 

writing or otherwise, that the Company shall, whether, directly or indirectly, lend or 

invest in other persons or entities identified in any manner whatsoever by or on behalf 

of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or 

the like on behalf of the Ultimate Beneficiaries; and 

 

c) Based on the audit procedures that has been considered reasonable and appropriate 

in the circumstances, nothing has come to my/our notice that has caused me/us to 

believe that the representations above contain any material misstatement. 

 

v) The Company has not declared or paid any Dividend during the year.  

 

vi) With respect to Rule 11(g) of Companies (Audit & Auditors) Rules, 2014, on 

maintenance of audit trail, transaction and edit log, based on our examination which 

included test checks, the Company has used multiple accounting softwares for 

maintaining its books of account which has the feature of recording audit trail (edit log) 

facility and the same has operated throughout the year for all relevant transactions 

recorded in the software. Further, during the course of our audit, we did not come across 

any instance of audit trail feature being tampered with. As proviso to Rule 3(1) of the 

Companies (Accounts) Rules, 2014 is applicable from April 1, 2023, reporting under 

Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 on preservation of audit 

trail as per the statutory requirements for record retention has been retained for the 

financial year ended March 31, 2026. 

 

 

        For Sundaram & Srinivasan  
        Chartered Accountants 

        FRN:004207S 

 
 

 

 
 

Date:27th April 2026      S Usha  

Place: Chennai       Partner 
        Membership Number: 211785 

        UDIN: 26211785AQGCSH3120  

Digitally signed by 
USHA
Location: Chennai, 
India
Date: 2026.04.27 
18:45:13+05'30'

USHA
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT 
 

With reference to Annexure A referred to in paragraph 1 under the heading 'Report on Other 

Legal and Regulatory Requirements' of the Independent Auditor’s Report to the members of 

Cholamandalam Securities Limited on the Financial statements for the year ended 31st 

March 2026, we report that : - 

 
(i) (a) (A) The Company has maintained proper records showing full particulars, including 

quantitative details and situation of Property, Plant and Equipment and relevant details of 

right-of use assets.. 

               (B) The Company has maintained proper records showing full particulars of intangibles assets. 

(b) Property, Plant, and Equipment have been physically verified by the management at reasonable 

intervals, and no material discrepancies were noticed during such verification. 

    (c) There are no immovable properties (other than properties where the Company is the lessee and 

the lease agreements are duly executed in favour of the lessee) held by the Company and 

accordingly, the requirements under paragraph 3(i)(c) of the Order are is not applicable to the 

Company. 

    (d) The Company has not revalued its Property, Plant and Equipment or intangible assets or both 

during the year ended March 31, 2026. 

    (e) Based on our examination of the books of account and other records of the Company, and 

according to the information and explanations provided by the management, no proceedings 

have been initiated or are pending against the Company for holding any benami property under 
the Benami Transactions (Prohibition) Act, 1988 and the rules made thereunder. Hence, 

reporting under this clause is not applicable. 

(ii) (a) The Company’s business does not require maintenance of inventories and, accordingly, the 

requirement to report on clause 3(ii)(a) of the Order is not applicable to the Company. 

      (b) The Company has not been sanctioned working capital limits in excess of Rs. 5 crores in 

aggregate from banks or financial institutions during any point of time of the year on the basis 

of security of current assets. Accordingly, the requirement to report on clause 3(ii)(b) of the 

Order is not applicable to the Company. 

(iii) (a)  During the year the Company has provided loans in the nature of Margin Funding to its 
customers which includes companies, firms, Limited Liability Partnerships or any other parties 

as follows: 

Particulars Loans (Rs.) 

Balance outstanding at the balance 

sheet date with respect to loans to 

              

1,73,24,11,820  
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parties other than subsidiaries, joint 

ventures and associates  

 

 

       (b)  According to the information and explanations given to us and based on the audit procedures 

conducted by us, we are of the opinion that the investments made, and the terms and conditions 
of the grant of loans and advances are, prima facie, not prejudicial to the interest of the 

Company. The company has not provided any security or guarantee. 

       (c)   According to the information and explanations given to us and on the basis of our examination 

of the records of the Company, in the case of loans given, the repayment of principal and 

payment of interest has been stipulated, and the repayments or receipts have been generally 

regular during the year ended 31 March 2026.  

       (d)   According to the information and explanations given to us and on the basis of our examination 

of the records of the Company on 31 March 2026, there are no amounts overdue over ninety 

days. 

      (e)    According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there is no loan or advance in the nature of loan granted falling 

due during the year, which has been renewed or extended or fresh loans granted to settle the 

overdue of existing loans given to some parties. 

       (f)     The Company has not granted any loans or advances in the nature of loans, either repayable 

on demand or without specifying any terms or period of repayment to companies, firms, 

Limited Liability Partnerships or any other parties. Accordingly, the requirement to report on 

clause 3(iii)(f) of the Order is not applicable to the Company. 

(iv) In our opinion and according to the information and explanations given to us, the Company has 

not provided any guarantees or security. With respect to loans given and investments made, 
provisions of Section 186 of the Companies Act, 2013 have been complied with by the 

Company. 

(v) The Company has not accepted any deposits within the meaning of Sections 73 to 76 of the 
Companies Act, 2013, or any other relevant provisions of the Act and the rules framed 

thereunder. 

(vi) The company is not required to maintain cost records under Section 148(1) of the Companies 

Act, 2013. Accordingly, the provisions of Clause (vi) of Paragraph 3 of the Order are not 

applicable to the Company. 

 

(vii) (a) The Company is generally regular in depositing undisputed statutory dues, including Goods 

and Services Tax (GST), Provident Fund, Employees' State Insurance, Income-tax, Customs 

Duty, Excise Duty, Cess, and any other statutory dues applicable to it with the appropriate 
authorities during the year. According to the information and explanations given to us and 

based on audit procedures performed by us, no undisputed amounts payable in respect of these 

statutory dues were outstanding, at the year end, for a period of more than six months from the 

date they became payable. 
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(b) According to the records of the Company, there are no dues of goods and services tax, provident 
fund, employees’ state insurance, income tax, sales-tax, service tax, customs duty, excise duty, 

value added tax, cess, goods and service tax and other statutory dues which have not been 

deposited on account of any dispute. 

 

 

(viii) Based on our examination of the books of accounts and other records of the Company, and 

according to the information and explanations provided by the management, the Company has 

not surrendered or disclosed any transaction as income during the year in the tax assessments 

under the Income Tax Act, 1961. 

(ix) (a) Based on our examination of the books of accounts and other records of the Company, the 

Company has not defaulted in the repayment of loans or other borrowings or in the payment of 

interest thereon to any lender. 

       (b) Based on our examination of the books of accounts and other records of the Company, and 

according to the information and explanations provided by the management, the Company has 

not been declared a wilful defaulter by any bank, financial institution, or any other lender. 

       (c) Based on our examination of the books of accounts and other records of the Company, and 

according to the information and explanations provided by the management, term loans 

obtained were applied for the purposes for which they were obtained. 

       (d) Based on our examination of the books of accounts and other records of the Company, and 

according to the information and explanations provided by the management, no funds raised 

on a short-term basis have been utilized for long-term purposes. 

       (e) Based on our examination of the books of accounts and other records of the company, and 

based on the information and explanations provided by the management, the company has not 

taken any funds from any entity or person on account of, or to meet the obligations of, its 

associates or joint ventures.x 

       (f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the 

requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company. 

(x) (a) The Company has not raised moneys by way of an initial public offer or further public offer 

during the year. 

      (b) The Company has not made any preferential allotment or private placement of shares or 

convertible debentures during the year. Hence, reporting under this clause is not applicable. 

(xi) a) To the best of our knowledge and belief, and according to the information and explanations 

given to us during the year, no fraud by the Company and no material fraud on the Company 

were noticed or reported. 

 b) No report under sub-section (12) of Section 143 of the Companies Act, in Form ADT-4, was 

filed as prescribed under Rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the 

Central Government. 
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 c) According to the information and explanations given to us, including the representation made 

to us by the management of the Company, there were no whistle-blower complaints received 

by the Company during the year.  

(xii)    The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. Hence, 

clause 3(xii) of the Order is not applicable. 

 

 

(xiii) The transactions with the related parties are in compliance with Section 188 of the Companies 

Act, 2013, where applicable, and the details have been disclosed in the Financial Statements as 

required by the applicable accounting standards.  

(xiv)  a) The Company has an internal audit system commensurate with the size and nature of its 

business. 

 b) We have considered the reports of the internal auditors for the financial year ended 31st March 

2026. 

  (xv) According to the information and explanations given to us by the management, the Company 

has not entered into any non-cash transactions with directors or persons connected with the 

directors during the year. 

 

(xvi) (a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not 

applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the 

Order is not applicable to the Company. 

      (b)  The Company has not conducted any Non-Banking Financial or Housing Finance activities 

without obtained a valid Certificate of Registration (CoR) from the Reserve Bank of India as 

per the Reserve Bank of India Act, 1934. 

      (c) The Company is not a Core Investment Company as defined in the regulations made by Reserve 

Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the Order is not 

applicable to the Company. 

      (d) The Group has two Registered Core Investment Companies as part of the Group. 

 

(xvii) The Company has not incurred cash losses in the current financial year and in the immediately 
preceding financial year.  

 

(xviii) There has been no case of resignation of the Statutory Auditor during the year. Accordingly, 
reporting under clause 3(xviii) of the Order is not applicable to the Company. 

 

 

 

(xix) Based on our evaluation of financial ratios, ageing and expected dates of realization of financial 

assets and payment of financial liabilities, other information accompanying the financial 

statements, and our knowledge of the Board of Directors and management plans, we are of the 
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opinion that no material uncertainty exists as on the date of the audit report that the Company 

is capable of meeting its liabilities existing as at the balance sheet date, as and when they fall 
due, within a period of one year from the balance sheet date 

 

(xx) (a)    In respect of other than ongoing projects, there are no unspent amounts that are required to be 
transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance 

with second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed 

in note 30 to the financial statements. 

    (b)   There are no unspent amounts pursuant to any ongoing projects and hence the requirement to 

report on clause 3(xx)(b) of the Order is not applicable to the Company. 

 

(xxi)  As the Company is not required to prepare consolidated financial statements, reporting under 

this clause is not applicable. 

 
 

 

        For Sundaram & Srinivasan  

        Chartered Accountants 

        FRN:004207S 

 

 

 

 

 

Date:27th April 2026      S Usha  

Place: Chennai       Partner 

        Membership Number: 211785 

        UDIN: 26211785AQGCSH3120  

 

 

Digitally signed by 
USHA
Location: Chennai, 
India
Date: 2026.04.27 
18:45:39+05'30'

USHA
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT 

[Referred to in paragraph 2(f) of our Report of even date]

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 

Companies Act, 2013 (“the Act”) 

We have audited the internal financial controls with reference to Ind AS financial statements of 
Cholamandalam Securities Limited (“the Company”) as of March 31, 2026 in conjunction with our 
audit of the Ind AS financial statements of the Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls 

The Company’s Management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting ("the Guidance Note") issued by the Institute of 
Chartered Accountants of India (“ICAI”). These responsibilities include the design, implementation 
and maintenance of adequate internal financial controls that were operating effectively for ensuring 
the orderly and efficient conduct of its business, including adherence to the Company’s policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, 
as required under the Companies Act, 2013 ("the Act"). 

Auditor’s Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to these Ind AS financial statements based on our audit. We conducted our audit in accordance with 
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance 
Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed under Section 
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls 
with reference to financial statements issued by ICAI. Those Standards and the Guidance Note require 
that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial controls with reference to these standalone 
financial statements was established and maintained and if such controls operated effectively in all 
material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to these Ind AS financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to Ind AS financial statements 
included obtaining an understanding of internal financial controls with reference to these Ind AS 
financial statements, assessing the risk that a material weakness exists, and testing and evaluating the 
design and operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor’s judgement, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company’s internal financial controls with reference to these Ind AS 
financial statements. 
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Meaning of Internal Financial Controls With Reference to these Ind AS Financial Statements 

A company's internal financial controls with reference to Ind AS financial statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of Ind AS financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial controls with reference to Ind AS 
financial statements includes those policies and procedures that (1) pertain to the maintenance of 
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the 
assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance with 
authorisations of management and directors of the company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the 
company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with Reference to Ind AS Financial 
Statements 

Because of the inherent limitations of internal financial controls with reference to Ind AS financial 
statements, including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls with reference to Ind AS financial statements to future 
periods are subject to the risk that the internal financial control with reference to Ind AS financial 
statements may become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, adequate internal financial controls with 
reference to Ind AS financial statements and such internal financial controls with reference to Ind AS 
financial statements were operating effectively as at March 31, 2026, based on the internal control 
over financial reporting criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note issued by the ICAI. 

For Sundaram & Srinivasan 
Chartered Accountants 
FRN:004207S 

Date:27th April 2026 S Usha 
Place: Chennai Partner 

Membership Number: 211785 
UDIN: 26211785AQGCSH3120 

Digitally signed by 
USHA
Location: Chennai, 
India
Date: 2026.04.27 
18:46:07+05'30'

USHA
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CHOLAMANDALAM SECURITIES LIMITED 
CIN: U65993TN1994PLC028674 

Registered Office: Chola Crest, C54 – 55 & Super B-4,  
Thiru-Vi-Ka Industrial Estate, Guindy, Chennai – 600 032 

Phone No.: 044 4004 7370; Website: www.cholasecurities.com   
ATTENDANCE SLIP 

Folio No.: 
Name & Address of Member: …………………………….. 
I certify that I am a registered Shareholder of the Company and hold …………… Shares. 
I/we hereby record my / our presence at the 32nd AGM held at C54 – 55 & Super B-4, Thiru-Vi-Ka Industrial Estate, Guindy, 
Chennai – 600 032 on 24 July, 2026. 
 

…………………… …………………………………………………….. …………………………………………. 
Member’s Folio No. Members / Proxy’s name in Block letters Member’s / Proxy’s signature 

Notes: 1. Shareholders / Proxy holders must bring the Attendance Slip to the meeting and hand over the same at the entrance 
duly signed. 
2. Shareholders are requested to advise their change in address, if any, to the Company’s Registered Office quoting folio 
numbers. 
------------------------------------------------------------------------------------------------------------------------------------------------------------- 

CHOLAMANDALAM SECURITIES LIMITED 
CIN: U65993TN1994PLC028674 

Registered Office: Chola Crest, C54 – 55 & Super B-4, Thiru-Vi-Ka Industrial Estate, Guindy, Chennai – 600 032 
Phone No.: 044 4004 7370; Website: www.cholasecurities.com  

PROXY FORM 
Name and Address of the member: 
E-mail ID: 
Folio No.:         No. of Shares: 
 

I/We being the Member(s) of shares of the above-named company, hereby appoint 
1.Name………………………………………Address………………………...……………………......E-mail id………………Signature…………………… 
or failing him/ her …………………………………. 
2.Name……………………………………Address………………………...……………………....... E-mail id………………. Signature…………………….                 
or failing him/ her ………………………………… 
3.Name……………………………………Address………………………………………………… E-mail id………………..Signature………………………              as 
my/our proxy to attend and vote for me/us and on my/our behalf at the thirty first annual general meeting of the Company, to be 
held at 3 p.m. on Friday, 24 July, 2026 and at any adjournment thereof in respect of such resolutions as are indicated below: 
 

Resolution 
No. 

Resolutions Vote (Optional)# 
For Against Abstain 

Ordinary 
Business 

    

1. Adoption of financial statements and Board’s report for the year ended                          
31 March 2026 

   

2. Re-appointment of Mr. D Arulselvan, Director retiring by rotation    
Special 

Business 
    

3.  Re-appointment of Mr. N Senthilkumar as Manager of the Company    
 
Signed this …………day of…………………………, 2026.       
 
Signature of shareholder(s).....................................  Signature of Proxy holder(s)………………………………   
 
 
 
Note: 
The Proxy in order to be effective should be duly completed and deposited at the Registered Office of the Company not less than 48 hours 
before the commencement of the meeting. The Proxy need not be a Member of the Company. 
#2. It is optional to put a ‘X’ in the appropriate column against the resolutions indicated in the Box. If you leave the ‘For’ or ‘Against’ column 
blank against any or all resolutions, your proxy will be entitled to vote in the manner as he/she thinks appropriate.  

Affix 
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