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November 05, 2025 

 

Dear Sir / Madam,    

Sub: Outcome of Board Meeting under Regulation 30 of SEBI (Listing Obligations and 
Disclosure Requirements), Regulations, 2015 

Pursuant to Regulations 30 and 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we wish to inform you that the Board of Directors of the 
Company, at its meeting held today, i.e., November 05, 2025, has inter alia considered and 
approved the following: 

1. The Standalone and Consolidated Un-audited Financial Results of the Company along with 
the Limited Review Report for the quarter and half year ended September 30, 2025, are 
attached as Annexure I. 

The Standalone and Consolidated Un-audited Financial Results, along with the Limited Review 
Report, are enclosed herewith as Annexure I. Pursuant to Regulation 47 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, these results will also be 
published in the English and Tamil Newspapers within the prescribed timeline and will be made 
available on the Company’s website at www.uds.in. 

The meeting of the Board of Directors commenced at 5:00 P.M. and concluded at 9:30 P.M. 

You are requested to kindly take the above information on record. 

Yours faithfully, 

For Updater Services Limited 

 
 
 
Sandhya Saravanan 
Company Secretary and Compliance Officer 
A66942 
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Limited Review Report on unaudited consolidated financial results of Updater 
Services Limited for the quarter ended 30 September 2025 and year to date results 
for the period from 01 April 2025 to 30 September 2025 pursuant to Regulation 33 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To the Board of Directors of Updater Services Limited 
1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 

Updater Services Limited (hereinafter referred to as “the Parent”), and its subsidiaries (the Parent and 
its subsidiaries together referred to as “the Group”) for the quarter ended 30 September 2025 and 
year to date results for the period from 01 April 2025 to 30 September 2025 (“the Statement”), being 
submitted by the Parent pursuant to the requirements of Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations"). 

2. This Statement, which is the responsibility of the Parent’s management and approved by the Parent’s 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility 
is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the entities mentioned in Annexure I to this Report. 

5. We draw attention to Note 7 to the unaudited consolidated financial results of the Company for the 
quarter and six months ended 30 September 2025 with respect to Trade receivables balance of INR 
250 million (net of provision of INR 30 million) and Trade payables balance of INR 50 million as at 30 
September 2025 relating to transactions involving alleged irregularities in its subsidiary company, 
Avon Solutions & Logistics Private Limited (‘Avon’). Post the period end, the management of the 
Parent Company has identified certain instances of alleged irregularities involving transactions of 
sales to certain customers and services procured from certain vendors in its subsidiary company, 
Avon. Pending completion of the investigation to be conducted by the management, we are unable 
to determine whether any adjustments to the unaudited consolidated financial results are necessary 
in respect of this matter. 
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6. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditors referred to in paragraph 7 below, 
except for the possible effects of the matter described in paragraph 5 above, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in accordance with 
the recognition and measurement principles laid down in the aforesaid Indian Accounting Standard 
and other accounting principles generally accepted in India, has not disclosed the information required 
to be disclosed in terms of Regulation 33 of the Listing Regulations, including the manner in which it 
is to be disclosed, or that it contains any material misstatement.

7. We did not review the interim financial information/ financial results of four Subsidiaries included in 
the Statement, whose interim financial information/ financial results reflects total assets (before 
consolidation adjustments) of Rs.1,617.89 million as at 30 September 2025 and total revenues 
(before consolidation adjustments) of Rs. 857.61 million and Rs. 1,578.92 million, total net profit after 
tax (before consolidation adjustments) of Rs. 44.38 million and Rs. 97.14 million and total 
comprehensive income (before consolidation adjustments) of Rs. 44.58 million and Rs. 96.87 million, 
for the quarter ended 30 September 2025 and for the period from 01 April 2025 to 30 September 
2025 respectively, and cash outflows (net) (before consolidation adjustments) of Rs. 31.31 million for 
the period from 01 April 2025 to 30 September 2025, as considered in the Statement. These interim 
financial results have been reviewed by other auditors whose reports have been furnished to us by 
the Parent’s management and our conclusion on the Statement, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries, is based solely on the reports of the other 
auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter.

8. The Parent Company has accounted for the amalgamation of Stanworth Management Private Limited 
(‘SMPL’) and Tangy Supplies & Solutions Private Limited (‘TSSPL’) (SMPL and TSSPL together 
referred to as ‘components’) with the Parent Company during the year ended 31 March 2025 in 
accordance with the Scheme of amalgamation approved by National Company Law Tribunal vide 
order dated 8 May 2025. The amalgamation was accounted by the Parent Company by restating the 
financial information in the financial statements / financial results in respect of prior periods as if it had 
occurred from the beginning of the preceding year in the financial statements / financial results as per 
the requirement of Indian Accounting Standards. The figures upto the end of the third quarter of 
previous financial year were adjusted to give effect to the Scheme of amalgamation of the 
components with the Parent Company which has been approved by the National Company Law 
Tribunal vide its order dated 8 May 2025 with the appointed date 01 April 2024.
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The corresponding figures for the year ended 31 March 2025, in so far as it pertains to the 
components, were audited by other auditors whose report dated 29 April 2025 for SMPL and 30 April 
2025 for TSSPL had expressed an unmodified opinion. The corresponding figures for the quarter and 
six months ended 30 September 2024, in so far as it pertains to the components, were reviewed by 
other auditors whose reports dated 19 October 2024 for SMPL and 08 October 2024 for TSSPL had 
expressed an unmodified opinion. The other auditors’ reports on financial statements / financial 
results of these components have been furnished to us by the management. Our conclusion on the 
consolidated financial results, in so far as it relates to the amounts and disclosures included in respect 
of these components, is based solely on the reports of such auditors. Our conclusion is not modified 
in respect of this matter. 

 

 For B S R & Co. LLP 

 Chartered Accountants 

 Firm’s Registration No.:101248W/W-100022 

  

  

  

 K Sudhakar 
 Partner 

Chennai Membership No.: 214150 

05 November 2025 UDIN:25214150BMODIM2584 
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Annexure I 
List of entities included in unaudited consolidated financial results. 

Sr. No Name of component Relationship 

1 Updater Services Limited (refer note (2) below) Parent Company / 
Holding Company 

2 Global Flight Handling Services Private Limited Subsidiary 

a Global Flight Handling Services (Pune) Private Limited Step-down subsidiary 

b Global Flight Handling Services (Patna) Private Limited Step-down subsidiary 

c Global Flight Handling Services (Raipur) Private Limited Step-down subsidiary 

d Global Flight Handling Services (Vizag) Private Limited Step-down subsidiary 

e Global Flight Handling Services (Surat) Private Limited Step-down subsidiary 

3 Wynwy Technologies Private Limited (refer note (1) below) Subsidiary 

4 Fusion Foods and Catering Services Private Limited Subsidiary 

5 Avon Solutions and Logistics Private Limited Subsidiary 

6 Matrix Business Services India Private Limited Subsidiary 

7 Washroom Hygiene Concept Private Limited Subsidiary 

8 Denave India Private Limited Subsidiary 

a Denave Europe Limited, UK Step-down subsidiary 

b Denave (M) SDN BHD, Malaysia Step-down subsidiary 

c Denave SG Pte Limited, Singapore Step-down subsidiary 

d Denave Pte Limited, Singapore Step-down subsidiary 

e Denave Korea Limited, Korea (refer note (3) below) Step-down subsidiary 

9 Athena BPO Services Private Limited Subsidiary 
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a Athena Call Centre Private Limited Step-down subsidiary 

Notes: 

1. Integrated Technical Staffing and Solutions Private Limited (‘ITSS’) has been merged with Wynwy 
Technologies Private Limited pursuant to Order dated December 6, 2024 by Regional Director -
Ministry of Corporate Affairs.

2. Stanworth Management Private Limited and Tangy Supplies & Solutions Private Limited have been 
merged with Updater Services Limited pursuant to the scheme of Amalgamation of SMPL and TSSPL 
with the Company, approved by the National Company Law Tribunal (‘NCLT') vide its Order dated 
May 8, 2025.

3. Denave Korea Limited was incorporated during the previous year with effect from August 21, 
2024.
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Limited Review Report on unaudited standalone financial results of Updater Services 
Limited for the quarter ended 30 September 2025 and year to date results for the 
period from 01 April 2025 to 30 September 2025 pursuant to Regulation 33 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To the Board of Directors of Updater Services Limited 
1. We have reviewed the accompanying Statement of unaudited standalone financial results of Updater 

Services Limited (hereinafter referred to as “the Company”) for the quarter ended 30 September 2025 
and year to date results for the period from 01 April 2025 to 30 September 2025 (“the Statement”). 

2. This Statement, which is the responsibility of the Company’s management and approved by its Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”). 
Our responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

5. The Company has accounted for the amalgamation of Stanworth Management Private Limited 
(‘SMPL’) and Tangy Supplies & Solutions Private Limited (‘TSSPL’) (SMPL and TSSPL together 
referred to as ‘components’) with the Company during the year ended 31 March 2025 in accordance 
with the Scheme of amalgamation approved by National Company Law Tribunal vide order dated 8 
May 2025. The amalgamation was accounted by the Company by restating the financial information 
in the financial statements / financial results in respect of prior periods as if it had occurred from the 
beginning of the preceding year in the financial statements / financial results as per the requirement 
of Indian Accounting Standards. The figures upto the end of the third quarter of previous financial 
year were adjusted to give effect to the Scheme of amalgamation of the components with the 
Company which has been approved by the National Company Law Tribunal vide its order dated 8 
May 2025 with the appointed date 01 April 2024. 
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The corresponding figures for the year ended 31 March 2025, in so far as it pertains to the 
components, were audited by other auditors whose report dated 29 April 2025 for SMPL and 30 April 
2025 for TSSPL had expressed an unmodified opinion. The corresponding figures for the quarter and 
six months ended 30 September 2024, in so far as it pertains to the components, were reviewed by 
other auditors whose reports dated 19 October 2024 for SMPL and 08 October 2024 for TSSPL had 
expressed an unmodified opinion. The other auditors’ reports on financial statements / financial 
results of these components have been furnished to us by the management. Our opinion on the 
standalone financial results, in so far as it relates to the amounts and disclosures included in respect 
of these components, is based solely on the reports of such auditors. Our conclusion is not modified 
in respect of this matter. 

For B S R & Co. LLP 

Chartered Accountants 

Firm’s Registration No.:101248W/W-100022 

Chennai 

05 November 2025 

K Sudhakar 
Partner 

Membership No.: 214150 

UDIN:25214150BMODIN6114
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