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DIRECTORS’ REPORT TO MEMBERS 

 

Your Directors have pleasure in presenting the Thirtieth Annual Report of 

Cholamandalam MS Risk Services Limited (“Company”) together with the Audited 

Financial Statements for the year ended March 31, 2025. 

  

FINANCIAL HIGHLIGHTS    

                  (Rs. in million) 

Particulars 

Year ended 

March 31, 

2025 

Year ended 

March 31, 

2024 

Income 831.97  712.75  

Expenses              736.71  630.97  

Profit Before Tax (PBT)               95.26                81.77  

Profit After Tax                70.68              60.80  

Other Comprehensive income / (loss)               (0.80)               (0.29)  

Total Comprehensive Income               69.88             60.51  

Add: Balance b/f from Previous Year             158.39               142.88  

Total             228.27             203.39  

Dividend-Equity                  6.00         5.00  

Transfer to Retained Earnings         40.00    40.00  

Profit carried to Balance Sheet 182.27  158.39  

 

OPERATIONS 

 

The Company reported a total income of Rs.831.97 million, (Rs.712.75 million in the 

previous year) and profit before tax of Rs.95.26 million (Rs.81.77 million in the 

previous year). The Company has recorded around 16.73% increase in the total 

income.  

 

The Company has further increased its order book with new orders amounting to 

Rs.1,242 million during the year. With the orders carried forward, the Company's total 

order book will be around Rs.1,918 million.  

 

During the year, the Company broadened its service credentials by launching several 

long-term strategic projects focused on Cultural Transformation, Behavior-Based 

Safety, and other sustainability initiatives, and successfully executed projects in each 

of these areas. 

 

The Company has established a presence at over 100 site locations across the country, 

with dedicated resources deployed at various client project sites. Currently, 



 

  
 

  

 

 

 

 

approximately 145 construction safety professionals and 146 logistics safety 

specialists are engaged across multiple companies. During FY 2024–25, the Company 

successfully executed more than 440 assignments in process safety, over 200 in 

electrical safety, and more than 80 in environmental services. Additionally, the 

Company continues to operate over 75 driver management centers, providing monthly 

counseling to more than 40,000 drivers. 

 

During the reporting year, the Company strengthened its partnerships with key allies 

like Inogen, Tonkin & Taylor, BPC and EIC-Dubai and strengthened ties with JV partner 

MS&AD. The Company also deployed digital EHs solution & took significant steps by 

developing six different EHS tools & modules as enhancement of our service offerings. 

The Company also revamped its training academy website, adding B2C capabilities. 

Additionally, it completed a year-long Young Leaders Program in collaboration with IIM 

Indore, aimed at developing young managers. The Company has also actively 

participated in various industry forums by presenting technical papers and made 

representation in panel discussions, as part of the efforts to strengthen brand presence 

and demonstrate technical excellence.  

 

The Company continues to serve Cholamandalam MS General Insurance Company 

Limited and its clients through value-added services like Thermography, Safety Audits, 

Cargo Loss minimization studies and BRSR Reporting. 

 

The Joint Venture Partner, Mitsui Sumitomo Insurance Company Limited, Japan, 

continues to support the Company by introducing Japanese Companies in the Indian 

market for risk management services. 

 

The Company has around 450+ resources with a strong technical team of 

multidisciplinary and certified professionals having exposure to domestic and 

international markets.  

 

During the year, the Company has contributed to CSR initiatives/ projects by 

undertaking 1) the cost of poison Centre specialists of Christian Medical College, 

Vellore, and 2) towards equipment for research projects to battery charging laboratory 

for sustainable and efficient power source to Indian Institute of Technology, Madras. 

 

PLANNING FOR 2025-26 AND THEREAFTER  

 

The Company enters FY 2025-26 with a strategic executable order book of about 

Rs.630 million, offering considerable revenue stability and forecasting visibility for the 

year ahead. The long-term contracts secured in FY 2024-25, in addition to providing 

stability pave the way for aggressive revenues and profits planned for FY 2025-26. 

 

As part of its strategic growth roadmap, the Company will prioritize expansion by 

strengthening its presence in the Kingdom of Saudi Arabia through local partnerships 

and deepen presence in Middle East Market. Additionally, intended to increase the 



 

  
 

  

 

 

 

 

penetration in Northern India and explore further opportunities in Kuwait by securing 

KNPC registration, unlocking new avenues for growth. 

 

In addition to geographical expansion, service offerings will be enhanced with new 

solutions including BESS-related studies, climate and water risk assessments, life cycle 

assessments, and contractor safety rating systems. Growth of Behavioral Science-

Based Safety (BSBS) solutions will be accelerated. Strategic focus will shift towards 

scaling premium services like ESG strategy implementation, advancing sustainability 

capabilities through structured competency building and certifications, positioning 

Cholamandalam MS Risk Services as a trusted partner in the evolving sustainability 

space. 

 

The Company will continue to promote a structural and forward-looking capability-

building program across all verticals with specific budget allocation on skill 

development, and aim to strengthen technical depth, delivery readiness, and future 

leadership across the organization.  

 

DIVIDEND AND RESERVES 

 

Your Directors are pleased to recommend a dividend of Rs.3 per equity share of Rs.10/- 

each resulting in a payment of Rs.6 million towards dividend for the FY 2024-25.  

 

An amount of Rs.40 million has been transferred to General Reserve for the FY 2024-

25. 

 

SHARE CAPITAL 

 

During the year under review, there was no change in the Authorized Capital as well 

as Paid-up Capital of the Company. 

 

The Paid-up Capital as at March 31, 2025 was at Rs.20 million. 

 

DIRECTORS 

 

The following appointments / reappointments were approved by the shareholders at 

the Twenty ninth Annual General Meeting (AGM) of the Company held on July 26, 

2024: 

 

1. Mr. Naoki Takeda (DIN- 09524037) who was liable to retire by rotation, was 

re-appointed as Director; 

 

2. Mr. Shyam C Raman (DIN: 06847718) was appointed as a Director, who shall 

be liable to retire by rotation; 

 



 

  
 

  

 

 

 

 

3. Mr. Venugopalan Srinivasan (DIN: 10379822) was appointed as a Director, who 

shall be liable to retire by rotation; 

 

4. Mr. Osamu Akine (DIN: 10531445) was appointed as a Director, who shall be 

liable to retire by rotation. 

 

During the year, the following changes occurred in the composition of Board of 

Directors of the Company: 

 

1. Mr. Naoki Takeda (DIN- 09524037) resigned from the office of Director (Non-

executive Director) with effect from the closing hours of March 31, 2025. 

 

2. Mr. Osamu Akine (DIN: 10531445) resigned from the office of Director (Non-

executive Director) with effect from the closing hours of March 31, 2025. 

 

The Board places on record its deep appreciation and gratitude to Mr. Naoki Takeda 

and Mr. Osamu Akine for their guidance and valuable contributions to the Company 

during their tenure. 

 

Mr. Tsutomu Aoki and Mr. Taketoshi Tarumoto were appointed as Additional Directors 

pursuant to the nomination of Mitsui Sumitomo Insurance Company Limited (MSI), 

Joint Venture partner, with effect from April 1, 2025. 

 

Mr. V Suryanarayanan (DIN: 01416824), retires by rotation at the ensuing annual 

general meeting and being eligible, offers himself for re-appointment.  

 

KEY MANAGERIAL PERSONNEL 

 

During the year under review, Mr. N V Subba Rao, Chief Executive, has superannuated 

from the services of the Company with effect from closing of business hours on June 

30, 2024. 

 

Your Directors place on record their deep appreciation for the contribution and support 

extended by Mr. N V Subba Rao during his long tenure of office. 

 

Mr. Ramesh Ramalingam K, was appointed as Chief Executive of the Company with 

effect from July 01, 2024.  

 

Pursuant to the provisions of Section 203 of the Companies Act, 2013, the Key 

Managerial Personnel of the Company as on March 31, 2025, are: 

 

➢ Mr. Ramesh Ramalingam K, Chief Executive and 

➢ Mr. M Sundar, Company Secretary  

 



 

  
 

  

 

 

 

 

Mr. M. Sundar resigned from the office of Company Secretary with effect from closing 

hours of business on March 31, 2025. Your Directors place on record their appreciation 

for the contribution and support extended by Mr. M Sundar during his tenure of office. 

 

Ms. Ankita Sharma S was appointed as Company Secretary of the Company with effect 

from April 01, 2025. 

 

BOARD MEETINGS 

 

The Board of Directors meet at regular intervals with an annual calendar of meetings 

circulated at the beginning of the year to enable maximum attendance of Directors.  

 

During the year, six (6) Board meetings were convened and held on the following 

dates: April 26, 2024, June 14, 2024, July 22, 2024, October 29, 2024, January 29, 

2025 and March 20, 2025. The intervening gap between meetings did not exceed 120 

days. 

 

STATUTORY AUDITORS  

 

The shareholders, at the twenty sixth AGM held on July 29, 2021, had re-appointed 

M/s Brahmayya & Co., Chartered Accountants, (Regn No. 000511S) as the Statutory 

Auditors of the Company to hold office for a period of five years commencing from the 

conclusion of the twenty sixth AGM till the conclusion of thirty first AGM.                                   

M/s Brahmayya & Co. have confirmed on satisfaction of the eligibility criteria 

prescribed under the Companies Act, 2013. 

 

FRAUDS REPORTED BY AUDITORS 

 

During the year under review, no fraud has been reported by the Statutory Auditor, 

under Section 143(12) of the Companies Act, 2013, against the Company by its officers 

or employees. 

 

RELATED PARTY TRANSACTIONS 

 

During the financial year ended March 31, 2025, all related party transactions that 

were entered into during the financial year were on an arm’s length basis and were in 

the ordinary course of business. In terms of Section 188 of the Companies Act, 2013, 

read with the Rules made thereunder, there are no significant related party 

transactions entered by the Company with Promoters, Directors, Key Managerial 

Personnel or other designated persons which may have a potential conflict with the 

interest of the Company at large. Details of related party transactions, are dealt with 

in note 28 of the financial statements. 

 

 

 



 

  
 

  

 

 

 

 

SUBSIDIARY/JOINT VENTURE/ASSOCIATE COMPANIES 

 

The Company does not have any Subsidiary Company, Joint Venture and Associate 

Company during the financial year under review in terms of Companies Act, 2013. 

 

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS 

 

There are no significant material orders passed by the regulators / courts / tribunals 

which would impact the going concern status and the future business operations of the 

Company. 

 

PUBLIC DEPOSITS 

 

  The Company has not accepted any public deposits during the year under review. 

 

LOANS, GUARANTEES AND INVESTMENTS 

 

During the year under preview, the Company had made investment in bonds of                   

M/s. Cholamandalam Investment and Finance Company Ltd amounting to Rs.25.03 

million. The Company has not extended any loans, guarantees during the year. 

 

Investments made as per the provisions of Section 186 of the Companies Act, 2013, 

are given below: 

Rs. million 

Description As on March 31, 

2024 

Movement  As on March 31, 

2025 

Investments made 

by the Company 

11.66 25.03 36.69 

 

MAINTENANCE OF COST RECORDS 

 

The provisions of Section 148 of the Companies Act, 2013, and Rules framed 

thereunder pertaining to maintenance of cost records as well as appointment of Cost 

Auditors are not applicable to the Company. 

 

RISK MANAGEMENT AND ADEQUACY OF INTERNAL FINANCIAL CONTROLS 

 

The Board, while considering the Business plan every year, takes into account the 

business risks associated with it. No risk has been identified which would threaten the 

existence of the Company. The Company has in place internal control framework to 

provide reasonable assurance to ensure compliance with internal policies, regulatory 

matters and to safeguard reliability of financial reporting and its disclosures. The key 

observations, recommendations and compliance status of the previous key audit 

findings of internal auditors are presented to the Board at its quarterly meetings. 

 



 

  
 

  

 

 

 

 

CORPORATE SOCIAL RESPONSIBILITY 

 

Pursuant to Section 135 of the Companies Act, 2013 read with Schedule VII to the Act 

and the Companies (Corporate Social Responsibility Policy) Rules, 2014, the Board has 

approved and adopted a Corporate Social Responsibility (CSR) Policy. Various CSR 

activities have been undertaken by the Company during the year under review in 

accordance with the CSR Policy. 

 

The CSR Policy is available in the website of the Company at 

https://cholarisk.com/company-policies/  

 

The CSR obligation for FY 2024-25 was Rs.16,34,543/- and the Company earmarked 

an amount of Rs.16,80,000/- towards CSR spend, and Rs.16,80,000 was spent 

towards CSR activities as approved by the Board.  

 

The report on CSR activities in the prescribed format is attached as Annexure A and is 

forming part of this report. 

 

POLICY ON PREVENTION OF SEXUAL HARASSMENT AT WORK PLACE: 

 

The Company has put in place a Policy on Prevention of Sexual Harassment in line with 

the requirements of The Sexual Harassment of Women at the Workplace (Prevention, 

Prohibition & Redressal) Act, 2013. Internal Complaints Committee has been set up to 

redress complaints received regarding sexual harassment. The Company has complied 

with the requirements of POSH Act relating to constitution of Internal Complaints 

Committee. All employees are covered under this policy. During the year under review, 

the Company has complied with the provisions of the above said Act. 

 

During the calendar year ended December 31, 2024, the Company has received one 

compliant which was investigated and closed.  

 

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL 

POSITION OF THE COMPANY  

 

There have been no material changes and commitments affecting the financial position 

of the Company which have occurred between the end of the financial year of the 

Company to which the financial statements relate and the date of the report. 

 

ANNUAL RETURN 

 

The annual return of the Company for the financial year ended March 31, 2024, in 

form MGT 7 is available on the website at https://cholarisk.com/wp-

content/uploads/2025/05/Final-Annual-Return-FY-2023-24.pdf  

 

https://cholarisk.com/company-policies/
https://cholarisk.com/wp-content/uploads/2025/05/Final-Annual-Return-FY-2023-24.pdf
https://cholarisk.com/wp-content/uploads/2025/05/Final-Annual-Return-FY-2023-24.pdf


 

  
 

  

 

 

 

 

The draft annual return of the Company for the financial year ended March 31, 2025 

in form MGT 7 is available on the website at https://cholarisk.com/wp-

content/uploads/2025/06/draft_annual_returnfy_2024_25.pdf  

 

PARTICULARS OF EMPLOYEES 

 

The Company had 459 employees as on March 31, 2025. Details of remuneration as 

required to be provided pursuant to Section 197 of the Companies Act, 2013, read 

with Rule 5(2) and Rule 5(3) of the Companies (Appointment and Remuneration of 

Managerial Personnel) Rules, 2014, are available for inspection at the registered office 

of the Company during the business hours on working days of the Company. If any 

member is interested in obtaining a copy, such member may write to the Company 

Secretary in this regard. 

 

DIRECTORS’ RESPONSIBILITY STATEMENT 

 

Pursuant to Section 134(5) of the Companies Act, 2013, the Directors accept the 

responsibility for the integrity and objectivity of the Statement of Profit & Loss for the 

year ended March 31, 2025 and the Balance Sheet as at that date (“financial 

statements”) and confirm that: 

 

• In the preparation of the Statement of Profit & Loss and the Cash Flow Statement 

for the financial year ended March 31, 2025 and the Balance Sheet as at that date 

(“financial statements”) applicable accounting standards have been followed; 

 

• Appropriate accounting policies have been selected and applied consistently and 

such judgments and estimates that are reasonable and prudent have been made 

so as to give a true and fair view of the state of affairs of the Company as at the 

end of the financial year and of the profit of the Company for that period; 

 

• Proper and sufficient care has been taken 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. To ensure this, the Company has established internal 

control systems, consistent with the size and nature of operations, subject to the 

inherent limitations that should be recognized in weighing the assurance provided 

by any such system of internal controls; 

 

• The financial statements have been prepared on a going concern basis; and 

 

• Proper systems are in place to ensure compliance with the provisions of all 

applicable laws and such systems are adequate and operating effectively. 

 

 

https://cholarisk.com/wp-content/uploads/2025/06/draft_annual_returnfy_2024_25.pdf
https://cholarisk.com/wp-content/uploads/2025/06/draft_annual_returnfy_2024_25.pdf


 
  
 
  
 

 
 
 

CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO 
 

Particulars required to be furnished in this report under Section 134(3) of the 

Companies Act, 2013, and the Rules made thereunder, relating to conservation of 

energy and technology absorption are not applicable for the year under review, and 

hence not furnished. The foreign exchange earnings and outgo during the year was at 

Rs.148.38 million and Rs.33.79 million respectively. 

 

APPLICATION/PROCEEDING PENDING UNDER INSOLVENCY AND 
BANKRUPTCY CODE, 2016 
 

During the year under preview, there was no application/proceeding initiated or 

pending under Insolvency and Bankruptcy code, 2016. 

 

VALUATION FOR SETTLEMENT OR LOAN TAKEN FROM BANKS OR FINANCIAL 
INSTITUTIONS 
 

During the year under preview, there was no valuation done for any settlement or any 

valuation done for loan taken from bank or financial institutions. 

 

COMPLIANCE WITH SECRETARIAL STANDARDS 
 

The Company is in compliance with the applicable Secretarial Standards on Meetings 

of the Board of Directors (SS - 1) and General Meetings (SS - 2) issued by The Institute 

of Company Secretaries of India and approved by the Central Government. 

 

ACKNOWLEDGMENTS    
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On behalf of the Board 

 

                                                 

Date:  April 22, 2025                             Tsutomu Aoki           

Place: Chennai                                        Chairman                           

                    DIN: 09568125                      

                           

 



 

 

                        Annexure A 
 CHOLAMANDALAM MS RISK SERVICES LIMITED 

 
ANNUAL REPORT ON CSR ACTIVITIES FOR FINANCIAL YEAR ENDED MARCH 31, 2025 

 

1. Brief outline on CSR Policy of the Company. 

The Company would be adopting a focused and a structured approach towards implementing its CSR initiatives. It has identified thematic and programme 
areas to guide the design, intent and approach of its CSR initiatives. These are broad thematic areas with focus on quality service delivery and 
empowerment. The programme areas are: 
 

- Providing basic health care facilities to economically backward societies across geographical areas 

- Improving access to education, including road safety awareness campaigns  

- Eradicating hunger and poverty, through livelihood generation and skill development, setting up old age homes, day care centres and such other 
facilities for senior citizens 

- Supporting environmental and ecological balance, conservation of natural resources and similar programmes. 

- Rural Development  

- Promotion of sports through training of sportspersons 

- Promoting Arts & Culture 

- Women Empowerment 

- Disaster Relief & Management  
 

2.  Composition of CSR Committee: Not Applicable 

3. The web-link of CSR committee, CSR Policy and CSR projects approved by the board are disclosed on the website of the company at 

https://cholarisk.com  

 

4. Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 

2014:  Not Applicable 

 

5. (a) Average net profit of the company as per sub-section (5) of Section 135: Rs.8,17,27,154/- 

(b) Two percent of average net profit of the company as per sub-section (5) of Section 135: Rs. 16,34,543/- 

(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: Nil 

(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs.16,34,543/- 

https://cholarisk.com/


 

 

 

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): Rs. 16,80,000/- 

(b) Amount spent in Administrative Overheads: Nil 

(c) Amount spent on Impact Assessment, if applicable: Nil 

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs. 16,80,000/- 

(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 

16,80,000 - - - - - 

 

(f) Excess amount for set-off, if any: 

 

Sl.No  Particular Amount (in Rs.) 

(1) (2) (3) 

(i) 
Two percent of average net profit of the company as per sub-section (5) of 
Section 135  16,34,543 

(ii) Total amount spent for the Financial Year  16,80,000 

(iii) Excess amount spent for the Financial Year [(ii)-(i)]  45,457 

(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)]  45,457 

 

 

 

 

 



 

 

7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years: 
 

1 2 3 4 5 6 7 8 

Sl.No 
Preceding  
Financial  
Year(s) 

Amount transferred 
to  

Unspent CSR 
Account  

under sub section (6) 
of section 135 

(in Rs.) 

Balance Amount 
in  

Unspent CSR  
Account under 

sub section (6) of 
section 135 

(in Rs.) 

Amount 
Spent in the 

Financial 
Year (in Rs) 

Amount transferred to a  
Fund as specified under  

Schedule VII as per  
second proviso to sub section (5) 

of section 135,  
if any 

Amount  
remaining to be 

spent in  
succeeding  

Financial Years 
(in Rs) 

Deficiency, 
if any 

 Amount  
(in Rs) Date of Transfer  

1 2023-24 Nil Nil Nil Nil - Nil Nil 
2 2022-23 Nil Nil Nil Nil - Nil Nil 
3 2021-22 Nil Nil Nil Nil - Nil Nil 

 
8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the Financial Year: No 

 
9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per subsection (5) of section 135: Not applicable 

 
 

                                                                      On behalf of the Board 
 

                                                       
Tsutomu Aoki           
        Chairman                             

            DIN: 09568125                       
                                   
Place: Chennai 
Date: April 22, 2025 
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