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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. 



B S R & Co. LLP 

Limited Review Report (Continued) 
Updater Services Limited 

Page 2 of 5 

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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Statement of Unaudited Consolidated Financial Results for the quarter and half year ended September 30, 2025 

S.No Particulars 

3 

4 

5 

6 

7 

8 

income 

a) Revenue from operations 

b) Other income 

Total Income 

Expenses 

a) Cost of materials consumed 

b) Purchases of Stock-in-trade 

c) Changes in inventories of Finished goods and Stock-in-trade 

d) Employee benefi ts expenses 

e) Finance costs 

f) Depreciation and amo,tization expense 

g) lmpainnent losses 

h) Other expenses 

Total Expenses 

Profit before tax ( I - 2) 

Tax expenses: 

a) Current tax 

b) Deferred tax charge . (credi t) 

Total Tax expenses 

Profit after tax for the period / yea r (3 - 4) 

Other Comprehensive income: 

Items that will not to be reclassified to profit or loss 

a) Re-measurement gains on defi ned benefit obligations (net) 

b) Income tax relating to items that wi ll 1101 be reclass ified to profit or loss 

Items that will be reclassified to profit or loss 

a) Exchm1ge differences on translation of foreign operations 

b) Income tax relating to Items that will be reclassified to pro fit or loss 

Other comprehensive income / (loss) for the period / year, net of tax 

Total comprehensive income for the period/ year, net of tax (5 + 6) 

Profit/ (loss) for the period/ year attributable to: 

(a) Equity holders of the parent 

(b) Non-controlling interests 

9 Other Comp rehensive income / (loss) for the period / year attributable to : 

(a) Equity holders of the parent 

(b) Non-cont rolling 111terests 

10 Total Comp rehen sive income / (loss) for the period / year attributable to: 

(a) Equi ty holders of the parent 

(b) Non-controlling interests 

11 Paid-up equity share capital (Face value of INR JO/- each) 

12 Other Equity 

l3 Earnings per equity share (E PS) (not annualised for quarters) 

(a) Basic (in INR) 

(b) Diluted (in INR) 

See accompaning note~ lo the unaudited consolidatedjlnancia/ results 

Septem bcr 30, 
2025 

(U naudited) 

7,293.44 

55.26 

7,348.70 

258.22 

12.61 

(1.90) 

5,734.57 

15.88 

119.32 

23.27 

950.96 

7,112.93 

235.77 

98.27 

(60 56) 

37.71 

198.06 

(8.54) 

0.92 

15.30 

7.68 

205.74 

198.91 

(0.85) 

8.20 

(0.52) 

207. 11 

(1.37) 

669.53 

2.96 

2.96 

(A ll amounts are in million of Indian Ruoees exceot EPS and unless othe1wise stated) 
Quarter ended Half Year ended Year ended 

June 30, 2025 September 30, September 30, September 30, March 31 , 
(Unaudited) 2024 2025 2024 2025 (Aud ited) 

7,002.4 1 

50.5 1 

7,052.92 

206.26 

19.34 

( 15 .38) 

5,352.81 

2119 

111.83 

1 LOO 

1,035.36 

6,742.41 

310.51 

42.99 

(22.36) 

20.63 

289.88 

(0 .94) 

022 

14.49 

13.77 

303.65 

285.89 

3.99 

13.84 

(0.07) 

299.73 

3.92 

669.53 

4.33 

4.33 

(Unaudited) 

6,799.92 

69.27 

6,869.1 9 

250 07 

(8.72) 

(2.04) 

5,072.93 

29.48 

123.20 

34.30 

1,016.25 

6,515.47 

353.72 

11 4.09 

(4 0.41) 

73.68 

280.04 

4.25 

(11 9) 

33.59 

36.65 

316.69 

28115 

(1.11) 

36.55 

0. 10 

3 17.70 

( 1.0 1) 

669.48 

4.20 

4.19 

(Unaudited) 

14,295.85 

105.77 

14,401.62 

464.48 

3 1.95 

(1 7.28) 

11 ,08738 

37.07 

23 1.15 

34.27 

1,986.32 

13,855.34 

546.28 

141.26 

(82.92) 

58.34 

487.94 

(9.48) 

1.14 

29.79 

21.45 

509.39 

484.80 

3.14 

22 04 

(0.59) 

506.84 

2.55 

669.53 

7.29 

7.29 

(Unaudited) 

13,321.57 

134.12 

13,455.69 

458.95 

(5.78) 

(5.64) 

9,942.44 

63.41 

237.76 

34.6 1 

2,050.68 

12,776.43 

679.26 

195.89 

(5301) 

142.88 

536.38 

(2.01) 

0.18 

33.37 

31.54 

567.92 

534.77 

1.61 

31.70 

(0. 16) 

566.47 

1.45 

669.48 

7.99 

7.97 

27,360.63 

356. 67 

27,717.30 

920.29 

38.70 

(47 88) 

20,402.69 

I 03.48 

471.34 

13 1.42 

4,249.97 

26,270.01 

1,447.29 

335.28 

(77.76) 

257.52 

1,189.77 

5.07 

(385) 

22.22 

23.44 

1,213.21 

1.188.00 

1.77 

23.73 

(0.29) 

1,211.73 

1.48 

669.53 

8,912.35 

17.74 

17.70 



Notes to the Unaudited Consolidated Financial Results for the quarter and half year ended September 30, 2025 

1. Statement of Assets And Liabi lities (Consolidated) 

Particulars As at 
September 30, 2025 

(Unaudited) 

ASSETS 
Non- current assets 
Property, Plant and Equipment 640.24 

Capital work-in-progress 0.77 

Goodwill 1,947.90 

Other Intangib le Assets 450.51 

Intangible assets under development 21.87 

Right-of-use assets 426.96 

Contract assets 285.24 

Financial assets 
(i) Investments 79.33 

(i i) Other financ ial assets 310.73 

Deferred tax assets (net) 6 14.45 

Non-current tax assets (net) 914.09 

Other non-current assets 51.72 

Total Non-current assets 5,743.81 

Current assets 
Inventories 98.80 

Contract assets 473.01 

Financial assets 

(i) Investments 450.82 

(i i) Trade receivables 6,524.92 

(i ii ) Cash and cash equ iva lents 961.33 

(iv) Bank balances other than cash and cash eq uivalents 671.39 

(v) Loans 5.81 

(vi) Other financial assets 670.00 

Other current assets 305.74 

Total Current assets 10,161.82 

TOTAL ASSETS 15,905.63 

EQUITY AND LJABILITIES 
Equity 
Equity share cap ital 669.53 

Other equity 9,423.79 

Equity attributable to equity holders of the parent 10,093.32 

Non-controlling interests 70.81 

Total Equity 10,164.13 

Non-current liabilities 
Financial li ab ili ties 

(i) Borrowings 0. 17 

( ii ) Lease liabilities 277.8 l 

(ii i) Other Financial liabil ities 115 .48 

Provisions 684.70 

Deferred tax li ab ili ties (net) 95.06 

Total Non-current liabilities 1,173.22 

-

As at 
March 31, 2025 

(Audited) 

649.71 

7.57 

1,947.90 

489.55 

4.54 

485.43 

302.06 

79.33 

256.43 

531.11 

913.92 

47.92 

5,715.47 

78.7 1 

444.58 

351.44 

6,081.88 

1,184.98 

1,145.76 

6.5 1 

569.39 

297.27 

10,160.52 

15,875.99 

669.53 

8,912.35 

9,581.88 

64.25 

9,646.13 

-

356.45 

13 1.1 5 

73 1.3 l 

96.08 

1,314.99 



Notes to the Unaudited Consolidated Financial Results for the quarter and half year ended September 30, 2025 

1. Statement of Assets And Liabilities (Consolidated) 

Particulars As at 
September 30, 2025 

(Unaudited) 

Current Liabilities 
Financial liabilities 

(i) Borrowings 26.75 
(i i) Lease Liabilities 201.83 
(ii i) Trade payables 

Total outstanding dues of micro enterprises and small enterprises 259.63 
Total outstand ing dues of cred itors other than micro enterprises and small enterprises 533.96 

(iv) Other current financial liabilities 2,191.51 
Other current liabilities 908.20 
Provis ions 356.04 
Current tax liabilities (net) 90.36 
Total Current Liabilities 4,568.28 

Total Liabilities 5,741.50 

TOTAL EQUITY AND LIABLITIES 15,905.63 

As at 
March 31 , 2025 

(Audited) 

484.34 
183.0 1 

247.29 
647.72 

2,000.12 
948.36 
325.57 

78.46 

4,914.87 
6,229.86 

15,875.99 



2. Statement of Cash flows (Consolidated) 

Particulars For the half year ended For the half year ended 
September 30, 2025 September 30, 2024 

(Unaudited) (Unaudited) 

Cash flow from operating activities 

Profit before tax 546.28 679.26 

Adjustments for: 
Depreciation and amortisation expense 231 15 237.76 

Finance costs 37.07 63.41 

Interest income (71.94) (100.74) 

Fair value change in liabi lity payable to promoters of acquired subsidiary (net) (5.24) 

Impairment losses 34.27 34.61 

Bad debts written off 5.69 4.71 

Liabi li ties I Provisions no longer required written back (15.26) (14.61) 

(Profit) Loss on sa le of Property, Plant and Equipment (net) (0.58) (0.07) 

Fair va lue gain on financial Assets at Fair value through profit and loss (0.82) -
Gain on sale of current investments (net) (10.60) (0 .14) 

Employee stock option expenses 8.47 23.02 
Unrealised exchange differences (net) (146) (3.70) 

Operating cash flow before working capital changes 762.27 918.27 

Movements in working capital: 
(lncrease)/decrease in Trade receivables and contracts assets (494.76) (605.71) 

(Increase )/decrease in loans, financ ial and other assets (0.89) (59.86) 

(lncrease)/decrease in Inventory ( 15. 16) (1261) 

Increase/ (decrease) in provisions, trade payables, financial and other liabilities 211.35 349.78 
Cash generated from operations 462.81 589.87 
Income taxes paid , net ( 129.53) (236.59) 

Net cash flow from operating activities A 333.28 353.28 

Cash flow from investing activities 

Purchase of property, plant and equ ipment including capital work in progress, capital (88.69) (8 1.65) 
creditors and capital advances 

(Purchase) / sale proceeds of investments (87.96) 6.32 

Investments / (Maturity) of fixed deposits (net) 334.21 581.46 

Proceeds from sale of property, plant and equipment 4.21 0.54 

Settlement to erstwhi le promoters of acquired subsidiaries, (net) ( 156.67) (968.58) 
Interest received 55. 16 117.55 
Net cash flow used in investing activities B 60.26 (344.36) 

Cash flow from financing activities 
Proceeds from exercise of employee shares options - 0.72 
Proceeds from short-term-borrowings 2,694.87 3,693.48 
Repayment of short-term-borrowings (3 , 15 LOI) (3 ,235.00) 

Payment of principal portion towards lease liabi lities (110 63) (94.04) 

Payment of interest towards lease liabi lities (3847) (24.45) 

Repayment of finance cost (1195) (29.02) 

Net cash flow from financing activities C (617.19) 311.69 

Net increase/(decrease) in cash and cash equivalents A+B+C (223.65) 320.61 

Cash and cash equivalents at the beginning of the yea r 1, 184.98 836. 16 
Cash and cash equ ivalents at the end of the year 961.33 1, 156.77 



3. Segment reporting for the quarter and half year ended September 30, 2025 

In accordance with Ind AS I 08 - "Operating Segment Reporting" and evaluation by the Chief Operating Decision Maker ('CODM'), operating segments of the Group consists of Integrated Faci li ty Management Services ('lFM') and 

Business Support Services ('BSS'). 

S.No Particulars 

September 30, 2025 
(Unaudited) 

1 Total Income* 
Integrated Facility Management Services 5,119.62 
Business Support Services 2,424.39 

Total Income (before Adjustments and Eliminations) (A) 7,544.01 

Adjustments and Eliminations (B) (195.31) 
Total Income from operations (A+B) 7,348.70 

2 Segment Results (Profit before tax) 
Integrated Facility Management Services 230.73 
Business Suppoft Services 76.77 
Segment Results (Profit before tax) (before Adjustments and Eliminations) (A) 307.50 

Adjustments and Eliminations (B) (71.73) 
Segment Results (Profit before tax) (A+B) 235.77 

3 Segment Assets 
Integrated Faci li ty Management Services 13,606.22 
Business Support Services 4,857.07 
Segment Assets (before Adjustments and Eliminations) (A) 18,463.29 
Adjustments and Elim inations (8) (2,557.66) 
Segment Assets- (A+B) 15,905.63 

4 Segment Liabilities 
Integrated Faci lity Management Services 4,197.53 
Business Support Services 2,240.49 
Segment Liabilities (before Adjustments and Eliminations) (A) 6,438.02 
Adjustments and Eliminations (B) (696.52) 
Segment Liabilities (A+B) 5,741.50 

5 Capital employed (Segment assets - segment liabilities) 10,164.13 

*Total Income represents Revenue from operations and Other income 

<< . ,0 

'* 
"' 

(All amounts are in million of Indian Rupees except EPS and unless otherw__is_e stated) -
Quarter ended 

June 30, 2025 September 30, 2024 
(Unaudited) (Unaudited) 

4,767 .64 4,593.73 

2,376.14 2,386.91 

7,143.78 6,980.64 

(90.86) (111.45) 

7,052.92 6,869.19 

2 12.20 236.75 
113.95 137.27 
326.15 374.02 

( 15 .64) (20.30) 

310.51 353.72 

13,668.05 13,654.43 
4,796.17 4,503.42 

18,464.22 18,157.85 
(2,488.14) (2 ,371.87) 
15,976.08 15,785.98 

4,448.68 5,18904 
2,198.88 2,233.54 
6,647.56 7,422.58 
(619.20) (63343) 

6,028.36 6,789.15 

9,947.72 8,996.83 

Half Year ended 

September 30, 2025 
(Unaudited) 

9,887.26 
4,800.53 

14,687.79 

(286.17) 
14,401.62 

442.93 

190.72 
633.65 

(87.37) 
546.28 

13,606.22 
4,857.07 

18,463.29 
(2,557.66) 
15,905.63 

4,197.53 
2,240.49 
6,438.02 
(696.52) 

5,741.50 

10,164.13 

September 30, 2024 
(Unaudited) 

8,957.17 
4,729 .99 

13,687.16 

(231.47) 
13,455.69 

418.81 
291.45 
710.26 

(3 1.00) 
679.26 

13 ,654.43 
4,503.42 

18,157.85 
(2,371.87) 
15,785.98 

5,189.04 
2,233.54 
7,422.58 
(63343) 

6,789.15 

8,996.83 

~­
- ~'Y, * Q, 

Year ended 

March 31, 2025 
(Audited) 

18,584.69 

9,535.36 

28,120.05 
(402.75) 

27,717.30 

1, 178.36 
576.37 

1,754.73 

(307.44) 
1,447.29 

13,499.89 
4,775 .17 

18,275.06 
(2,399.07) 
15,875.99 

4,506.05 
2,288.10 
6,794.15 
(564 29) 

6,229.86 

9,646.13 



Notes to the Unaudited Consolidated J<inancial Resu lts for t he ha lf year ended September 30, 2025 

4 The consolidated financial results includes the fi nancia l results of Updater Services Limited ('the Company' I 'Parent Company'/ 'Holding 
Company') and its subsidiaries (together " the Group") listed in Annexure I . 

5 The above consol idated financial results for the quarter and half year ended September 30, 2025 were reviewed by the Audit Committee 
on November 5, 2025 and taken on record by the Board of Directors at their meeting held on November 5, 2025. The above results for the 
quarter and half year ended September 30, 2025 have been subjected to a review by the statutory auditor of the Company who have issued 
a modified conclusion in the review report thereon. Also refer note 7 below 

6 These unaudited consolidated financial results of the Company have been prepared in accordance with Indian Account ing Standards ('Ind 
AS') as prescribed under section 133 of the Companies Act, 2013 read with relevant ru les thereunder and in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20 I 5. 

7 Trade receivables and Trade payables as at 30 September 2025 include amounts of INR 280 million and INR 50 million respectively 
relating to transactions in its subsidiary company, Avon Solut ions & Logistics Private Limited(' Avon'), which have been identified by the 
management of the Holding Company and are under investigation for potential irregularities. Post the per iod end, management of the 
Holding Company has identified certain instances of alleged irregularities involving transactions of sales to certain customers and services 
procured from certain vendors in its subs idiary company, Avon. In this regard , the management is in the process of initiating an 
investigation of such irregularities and eval uating necessary actions. The management has made a prel iminary assessment and has 
recorded a provision for doubtful recovery of INR 30 mi llion against these trade receivables in these unaudited consolidated financial 
results. Pending completion of the aforesaid investigation, the management is unable to evaluate the likely outcome of the above matter 
and its consequentia l impact on these unaudited consolidated financial results. 

8 During the year ended March 31, 2024, the Company had completed its Ini tia l Public Offer ('IPO') by way of fresh issue of 13,333 ,3 33 
equity shares of face value ofINR 10 each and an offer for sale of8,000,000 equity shares of face value of!NR 10 each of the Company at 
an issue price oflNR 300 per equi ty share aggregating to lNR 6,400 million (comprising fresh issue of equity shares of lNR 4,000 million 
and payable to selling shareholders towards offer for sale of INR 2,400 million). The Company allotted 13,333,333 fresh equity shares of 
lNR 10 each at a premium oflNR 290 per equity share on September 30, 2023 . Details of utilisat ion of !PO proceeds are tabu lated below: 

(/NII in million) 

Objects of the issue Amount as proposed Utilisation up to Un utilised up to 
in offer document September 30, 2025 September 30, 2025 

Repayment and /or prepayment of certain borrowings availed by 1,330.00 (1,330 .00) -
the Company 

Funding wor~ing capital requirements 1,150.00 (I, 150.00) 

Pursuing inorganic growth initiatives 800.00 (800.00) -
General corporate purposes 498.70 (497.56) I 14 

Total 3,778.70 (3,777.56) 1.14 

In this regard , the unutilised lPO fund balance has been carried forward for utilizat ion in accordance with applicable laws, based on 
approva l obta111ed from the Board of Directors. 

9 Pursuant to the Order dated May 8, 2025 by National Com pany Law Tribunal ('NCL T'), Stanworth Management Pr ivate Limited and 
Tangy Supplies & Solutions Private Limited were merged with the Parent Company with an appointed date of April I , 2024. Considering 
that the merger is in the nature of a common control transaction, the financial results in respect of the prior periods have been restated 
from April I , 2023 as per the requirements of Appendix C to Ind AS I 03. 

IO Pursuant to the approval of the Board of Directors in their meeting held on May 20, 2024, the Company has transferred its investment in 
wholly-owned subsidiary, Jntegrated Technical Staffing and Solutions Private Limited ('ITSS') to another wholly-owned subsidiary, 
Wynwy Technologies Private Limited ('Wynwy'). Further, the Board of Directors in the same meeting, considered and approved the 

proposed scheme of merger oflTSS and Wynwy under sect ions 230 to 233 of the Compan ies Act, 2013 , and other applicable sections and 
provisions of the Companies Act, 2013 read together with the rules made thereunder. Pursuant to the Order dated December 6. 2024 by 
Regional Director - Ministry of Corporate Affairs, ITSS has merged with Wynwy with an appointed date of July I , 2024. Considering that 
the merger is in the nature of a common control transaction, the financial results in respect of the prior periods have been restated from 
April I, 2023 as per the requirements of Appendix C to Ind AS 103 in the books ofWynwy. The same does not have any impact on these 
conso lidated financial results. 

11 These financial results are also available on the stock exchange websites www.bseind ia.com and www. nseindia.com and on our website 
www.uds.in. 

For and on behalf of Board of Directors 

• tD"'l;.R\/10~~ 
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Updater Services Limited 

Place: Chennai 

Date: November 5, 2025 

() 

DIN : 00628914 



Annexure 1 

List of entities included in the Consolidated Financial Results 

I . Updater Services Limited (refer note (ii) below) 

2. Avon Solutions and Logistics Private Limited (Subsidiary) 

3. Washroom Hygiene Concept Private Limited (Subsidiary) 

4. Matrix Business Services India Private Limited (Subsidiary) 

5. Denave India Private Limited (Subsidiary) and its subsidiaries, viz: 

a. Denave Europe Limited, UK 

b. Denave (M) SON BHD, Malaysia 

c. Denave Korea Limited, Korea (refer note (iii) below) 

d. Denave SG Pte Limited, Singapore 

e. Denave Poland Sp. Z.o.o. , Poland 

6. Athena BPO Private Limited (Subsidiary) and its subsidiary, viz: 

a. Athena Call Center Private Limited 

7. Global Flight Handling Services Private Limited (Subsidiary) and its subsidiaries, viz: 

a. Global Flight Handling Services (Pune) Private Limited 

b. Global Flight Handling Services (Patna) Private Limited 

c. Global Flight Handling Services (Raipur) Private Limited 

d. Global Flight Handling Services (Vizag) Private Limited 

e. Global Flight Handling Services (Surat) Private Limited 

8. Fusion Foods and Catering Private Limited (Subsidiary) 

9. Wynwy Teclmologies Private Limited (Subsidiary) (refer note (i) below) 

Notes: 
(i) Integrated Teclmical Staffing and Solutions Private Limited ('ITSS ' ) has been merged with Wynwy Teclmologies Private Limited pursuant to Order dated December 6, 
2024 by Regional Director - Ministry of Corporate Affairs. 

(ii) 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 ('NCL T') vide its Order dated May 8, 2025 . 

(iii) Denave Korea Limited has been 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. 



B S R & Co. LLP 

Limited Review Report (Continued) 
Updater Services Limited 

Page 2 of 2 

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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Updater Services Limited 

Registered Office: First floor, 42, Gandhi Mandapam Road, Kotturpuram, Chennai 600 085 

CIN:L74140TN2003PLC051955 Email: compliance.officer@uds.in Website: www.uds.in 

Statement of Unaudited Standalone Financial Results for the quarter and half year ended September 30, 2025 

(All amounts are in million of Indian Rupees except EPS and unless otherwise stated) 

Particulars 

Income 
a) Revenue from operations 

b) Other income 

Total Income 

Expenses 

a) Employee benefits expenses 

b) Finance costs 

c) Depreciation and amortization expense 

d) Impairment losses 

e) Other expenses 

Total Expenses 

Profit before exceptional items and tax (I - 2) 

Exceptional items (refer Note 8) 

Profit before tax (3 + 4) 

Tax expenses: 
a) Current tax 

b) Deferred tax charge/ (credit) 

Total Tax expenses 

Profit after tax for the period/ year (5 - 6) 

Other Comprehensive Income: 

Items that not to be reclassified to profit or loss 
a) Re-measurement gains on defined benefit obligations (net) 

b) Income tax relating to items that wi ll not be reclassified to profit or loss 

Other comprehensive income for the period/ year, net of tax 

Total comprehensive income for the period/ year, net of tax (7 + 8) 

Paid-up equity share capital (Face value of INR 10/- each) 

Other Equity 

Earnings per equity share (EPS) (not annualised for quarters) 
a) Basic (Amount in lNR) 

b) Diluted (Amount in JNR) 

See accompanying notes to the unaudited standalone financial results 

September 30, 2025 
(Unaudited) 

4,306.40 

82.04 

4,388.44 

3,797.06 

4.12 

33.09 

2.44 

386.09 

· 4,222.80 

165.64 

165.64 

68.71 
(56 11) 

12.60 

153.04 

0.9 1 

(0.23) 

0.68 

153.72 

669.53 

2.29 
2.29 

Quarter ended 

June 30, 2025 
(Unaudited) 

4,160.87 

30.97 

4,191.84 

3,613 .57 

11.14 

28.20 

11.00 

362.91 

4,026.82 

165.02 

165.02 

13.83 

(5.04) 

8.79 

156.23 

1.54 

(0.39) 

1.15 

157.38 

669.53 

2.33 
2.33 

Half Year ended I Year ended 

September 30, 20241 September 30, 20251 September 30, 2024 
(Unaudited) (Unaudited) (Unaudited) 

3,917.85 8,467 .27 7,669.84 

60.57 113 01 115.89 

3,978.42 8,580.28 7,785.73 

3,322.80 7,410.63 6,534.24 

21.66 15.26 38.70 

34.43 61 .29 58.41 

30.13 13.44 42.39 

367.75 749.00 751.90 

3,776.77 8,249.62 7,425.64 

201.65 330.66 360.09 

201.65 330.66 360.09 

71.60 82.54 I 12.181 
(34.47) (61.15) (25.40) 

37.13 21.39 86.781 

164.52 309.27 273.31 

2.57 2.45 3.97 

(0.28) (0.62) (0.63) 

2.29 1.83 3.34 

166.81 311.10 276.65 

669.48 669.53 669.48 

2.46 4.62 
2.45 4.62 

March 31, 2025 
(Audited) 

15 ,917.29 

251.17 

16,168.46 

13 ,486.07 

54.84 

112.16 

123.87 

1,621.55 

15,398.49 

769.97 

224.65 

994.62 

180.32 

20.99 

201.31 

793.31 

19 01 

(475) 

14.26 

807.57 

669.53 

7,863.96 

11.85 
11.82 



Notes to the Unaudited Standalone Financial Results for the quarter and half year ended September 30, 2025 

1. Statement of Assets and Liabilities (Standalone) 

Particulars As at As at 
Septembe r 30, 2025 March 31 , 2025 

(U naudited) (Audited) 

ASSETS 
Non- current assets 
Property, Plant and Equipment 4 12.66 411.37 
Capital work-in-progress 0.77 7.57 
Right-of-use assets I 12.45 126.93 
Contract assets 281.56 298.38 
Financial assets 

(i) Investments 3,824.01 3,824 01 
(ii) Loans 298.96 298.96 
(iii) Other financial assets 106.91 77 12 

Deferred tax asset (net) 380.51 3 19.59 
Non-current tax assets (net) 61432 631.65 
Other non-current assets 26 03 29.37 
Total non-current assets 6,058.18 6,024.95 

Current assets 
Contract assets 436.36 423 .96 
Financial assets 

(i) Investments 450.82 351.44 
(i i) Trade receivables 4,41034 3,893.46 
(iii) Cash and cash equivalents 134.80 663.39 
(iv) Bank balances other than cash and cash equivalents 164.97 442.86 
(v) Loans 133.82 122.29 
( vi) Other fi nancial assets 386.8 1 376. 11 

Other current assets 140.48 161.98 
Total Current assets 6,258.40 6,435.49 

TOTAL ASSETS 12,316.58 12,460.44 

EQUITY AND LIABILITIES 
Eq uity 
Equity share capital 669.53 669.53 
Other equity 8,179.65 7,863.96 
Total Equity 8,849.18 8,533.49 

Non-current liab ilities 
Financial liabilities 

(i) Lease Liabilities 96.44 11108 
(ii) Other Financial li abi lities 11 5.48 13 1. 15 

Provisions 523. 15 581.64 
Total Non-current liabilities 735.07 823.87 

Current Liabilities 
Financial liabilities 

(i) Borrowings 6.86 453 .65 
(ii) Lease liabilities 30.88 31.1 3 
(i ii) Trade payables 

Total outstanding dues of micro enterprises and small enterprises 50.35 100.12 
Total outstanding dues of creditors other than micro enterprises and small enterprises 343.72 270.03 

(iv) Other fin ancial liabilities l ,446.57 1,379.56 
Other current liabilities 579.76 623.05 
Provisions 261.29 232.64 
Current tax liabilities (net) 12.90 12.90 
Total Current Lia bilities 2,732.33 3,103.08 
Total Liabi li ties 3,467.40 3,926.95 

TOTAL EQUITY i\ND LIABLITIES 12,316.;iS 12,460.44 



2. Statement of Cash Flows (Standalone) 

Particulars For the half year ended For the half year ended 
September 30, 2025 September 30, 2024 

(Unaudited) (Unaudited) 

Cash flows from operating activities 
Profit before tax 330.66 360 09 

Adjustments for: 
Depreciation and amortisation expense 61.29 58.41 

Finance cost 15.26 38.70 
Interest income and other non-operating income (48.45) (94.26) 

Fair va lue gain in Liabi lity payable to promoters of acquired subsidiary (net) - (4.40) 

Fair value gain on financial Assets at fair value through profit or loss (0.82) -
Impairment losses 13.44 42.39 

Liabilities I Provisions no longer required written back (4.92) ( 14.55) 

Gain on sale of current investments (net) (10.60) (0.14) 

Commission income - (1.60) 

Employee stock option expenses 3.00 7.88 

Dividend income (47.42) (1.27) 

Operating cash flow before wo,·king capital changes 311.44 391.25 

Movements in working capital: 
Increase in trade receivables and contracts assets (523.46) (378 .78) 

Decrease in other financia l assets 5.76 (5.67) 

(lncrease) / decrease in other assets 20.40 (I 1.24) 
(Decrease) / Increase in trade payables and other liabi lities (45.60) 109.63 

Increase I (decrease) in financ ial liabi li ties 209.27 122.96 

Cash generated from operations (22.19) 228.15 
Income taxes paid, net (65 .1 7) (143.84) 

Net cash flow from operating activities A (87.36) 84.31 

Cash flow from investing activities 
Purchase of property, plant and equipment including capital work-in-progress, capi tal (36.03) ( 42.98) 

creditors and capital advances 

Proceeds from sale of property, plant and equipment 2.36 0.58 

Payment towards purchase of investments (87.96) . 
Settlement to erstwhile promoters of acquired subsidiaries, (net) (156.67) (687.33) 

lnvestments in fixed deposits (285.88) (54.18) 

Utilisation of I (Investment) in Bank balances other than cash and cash equivalents (net) 42.38 73.55 

Redemption/ Maturity of fixed deposits 474.60 39 1.1 0 
Dividend income received 47.42 -
Loans given (16 97) (22.84) 

Proceeds from repayment of loans given 20.90 (3.74) 

Interest received 31.72 99.68 
Net cash flow from I ( used) in investing activities B 35.87 (246.16) 

Cash flow from financing activities 
Proceed from exercise of employee shares options - -
Proceeds from short-tenn -borrowings 2,694.87 3,693.48 
Repayment of short-term-borrowings (3,139.14) (3 ,227 .10) 
Payment of principal portion towards lease liab ilities (15 .04) (14.31) 

Payment of interest towards lease liab ili ties (5.84) (5 .77) 

Repayment of finance cost (I 1.95) (27. 12) 
Net cash flow from / ( used) in financing activities C (477.10) 419.18 

Net increase/(decrease) in cash and cash equivalents A+B+C (528.59) 257.33 

Cash and cash equ ivalents at the beginning of the year 663.39 26.05 
Cash and cash equivalents at the end of the year 134.80 283.38 



Notes to the Unaudited Standalone Financial Results for the quarter and half year ended September 30, 2025 

3 The above standalone financial results for the quarter and half year ended September 30, 2025 were reviewed by the Audit Committee on November 5, 
2025 and taken on record and approved by the Board of Directors at their meeting held on November 5, 2025. The above results for the quarter and half 
year ended September 30, 2025 have been subjected to a rev iew by the statutory aud itor of the Company who have issued an unmodified conclus ion in 
the review report thereon. 

4 These standalone financial results of the Company have been prepared in accordance with Indian Accounting Standards (' Ind AS') as prescribed under 
section 133 of the Companies Act, 2013 read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regu lations, 20 I 5. 

5 The Company is engaged in the business of providing facil ity management services which is determined to be the only reportable segment in terms of 
Ind AS I 08 "Operat ing Segments". 

6 During the year ended March 31 , 2024, the Company had completed its Initial Public Offer ("!PO") by way of fresh issue of 13,333,333 equity shares of 
face value of!NR 10 each and an offer for sa le of8,000,000 equity shares of face value oflNR 10 each of the Company at an issue price oflNR 300 per 
equity share aggregating to lNR 6,400 million (comprising fresh issue of equity shares of lNR 4,000 million and payable to selling shareholders towards 
offer for sale oflNR 2,400 million). The Company al lotted 13,333,333 fresh equ ity shares of lNR 10 each at a premium oflNR 290 per equity share on 
September 30, 2023 . Details of utilisation of !PO proceeds are tabulated below: 

(INR in 1111//ion) 

Objects of the issue Amou nt as proposed Uti li sation up to Un utilised up to 
in offer document September 30, 2025 September 30, 2025 

Repayment and /or prepayment of certain borrowings availed by the Company 1,330.00 ( I ,330.00) 

Funding working capital requirements 1,150.00 (1 , 150.00) 

Pursuing inorganic growth init iat ives 800.00 (800 00) 

General corporate purposes 498.70 (497 56) I. 14 

Total 3,778.70 (3,777.56) 1.14 

In this regard , the unutilised !PO fund balance has been carri ed forward for utilization in accordance with applicab le laws, based on approval obtained 
from the Board of Directors. 

7 Pursuant to the Order dated May 8, 2025 by National Company Law Tribunal ('NCL T'), Stan worth Management Private Limited and Tangy Supplies & 
Solutions Private Limited were merged with the Company with an appointed date of April I, 2024. Considering that the merger was in the nature of a 
common control transaction, the financ ial results in respect of the prior periods have been restated from April I , 2023 as per the requirements of 
Appendix C to lnd AS 103. 

8 Pursuant to the appro val of the Board of Directors in their meet ing held on May 20, 2024, the Company had transferred its investment in whol ly-owned 
subsidiary, Integrated Technical Stafling and Solutions Private Limited (' ITSS') to another wholly-owned subs idiary, Wynwy Technologies Pri vate 

Lim ited ('Wynwy'). Further, the Board of Directors in the same meeting, considered and approved the proposed scheme of merger of ITSS and Wynwy 
under sections 230 to 233 of the Companies Act, 2013, and other applicable sections and provisions of the Companies Act, 2013 read together with the 
rules made thereunder. Pursuant to the Order dated December 6, 2024 by Regional Director - Ministry of Corporate Affa irs, lTSS was merged with 
Wynwy with an appointed date of Ju ly I , 2024. Considering that the merger was in the nature of a common control transact ion, the financial results in 
respect of the prior periods have been restated from Apri l I , 2023 as per the requirements of Appendix C to Jnd AS 103 in the books ofWynwy 

Pursuant to the aforesaid merge,· of ITSS, a profit making entity, with Wynwy and its future business plans, management carried out a comprehensive 
impairment assessment taking into considerat ion the revised project ions based on the requirements of Ind ian Accoun ting Standards. Based on such 
assessment carried out, management had recorded a reversal towards provision for impa irment loss recorded in the earlier periods of INR 224.65 
million for the quarter and year end ed March 31 , 2025 and the same was disclosed as an 'exceptional item' in the financial results. 

9 These financ ial results are also available on the stock exchange websites www.bseindia.com and www.nseindia .com and on our webs ite www.uds.in . 

Place: Chennai 

Date: November 5, 2025 

For and on behalf of Board of Directors 

Updater Services Limited 
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DIN : 006289 14 
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