
 

  

 

  Notice 

 

To the Members, 

NOTICE is hereby given that the 35th Annual General Meeting of the Members of UVS Hospitality and Services Limited (Formerly 
known as Thirdwave Financial Intermediaries Limited) will be held on Tuesday, 30th September, 2025 at 11.30 a.m. through Video 
Conferencing/ Other Audio-Visual Means (VC/OAVM) facility to transact following businesses: 

ORDINARY BUSINESS: 

1. To consider and adopt the audited standalone and consolidated financial statements of the Company for the year ended 31st March, 
2025, together with the Report/s of the Board of Directors and the Auditors thereon. 

2. To appoint a director in place of Mr. Utkarsh Vartak, Director (DIN: 09306253), who retires by rotation and has expressed his 
willingness to be re-appointed. 

SPECIAL BUSINESS: 

3. Appointment of M/s. Hemang Satra & Associates, Company Secretaries as Secretarial Auditors for the term of 5 (Five) consecutive 
years.  
 
To consider and, if thought fit, to pass as an Ordinary Resolution the following:  
 
“RESOLVED THAT Regulation 24A of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, read with the 
provisions of Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 and other applicable provisions, if any, of the Companies Act, 2013, (including any statutory modification(s) or 
re-enactment thereof) and pursuant to the recommendations of the Audit Committee and the Board of Directors, M/s. Hemang Satra & 
Associates, Practicing and Peer Reviewed Company Secretaries, (Peer Review Certification No. 5684/2024) be and are hereby 
appointed as Secretarial Auditors of the Company, to hold office for a term of five (5) consecutive years commencing from the 
conclusion of ensuing 35th Annual General Meeting till the conclusion of 40th Annual General Meeting, subject to their eligibility under 
Section 141 of the Companies Act, 2013 and circulars issued by Securities Exchange Board of India from time to time during the tenure 
of said appointment at a remuneration as may be mutually agreed between the Board of Directors of the Company and Secretarial 
Auditors.  
 
RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to do all such acts, deeds, 
matters and things as it may consider necessary, expedient, usual or proper to give full effect to the above resolution.” 

 

By Order of the Board of Directors 
    For UVS Hospitality and Services Limited 

(Formerly known as Thirdwave Financial Intermediaries Limited) 
 

 
 
 
 

 

 
Utkarsh Vartak 

Chairman & Director 
DIN: 09306253 

 
                 Place: Mumbai 
    Date: 14th August, 2025  

 
 



 

 

 

NOTES: 

1. The Ministry of Corporate Affairs (‘MCA’) has vide its General Circular No. 09/2024 dated September 19, 2024 read with General 
Circular No. 14/2020 dated April 08, 2020, General Circular No. 17/2020 dated April 13, 2020, General Circular No. 20/2020 dated 
May 5, 2020 and General Circular No. 09/2023 dated September 25, 2023, (collectively referred to as ‘MCA Circulars’) permitted the 
holding of the Annual General Meeting (‘AGM’) through VC/OAVM without physical presence of the Members at a common venue. 
Further, the Securities and Exchange Board of India (‘SEBI’) vide its Circular No. SEBI/HO/CFD/ CFD-PoD-2/P/CIR/2024/133 
dated October 3, 2024 read with para 5.1 and 5.2 of section VI-J of chapter VI of the SEBI Master Circular dated July 11, 2023 
(collectively referred to as ‘SEBI Circulars’) has also granted relaxation from compliance with certain provisions of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and have permitted the holding of AGM through VC/OAVM without 
physical presence of the Members at a common venue. In compliance with the provisions of the Companies Act, 2013 (‘the Act’), 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘the Listing Regulations’) and the MCA Circulars, the 
41st AGM of the Company is being held through VC/ OAVM. 

2. In terms of the MCA Circulars, the physical attendance of Members has been dispensed with and there is no requirement of 
appointment of proxies. Accordingly, the facility for appointment of proxies by the Members will not be available for the Annual 
General Meeting and hence the Proxy Form and Attendance Slip are not annexed to this Notice. As per the MCA Circulars, Members 
attending the AGM through VC/OAVM shall be counted for the purpose of reckoning the quorum under Section 103 of the Act. 
Since the AGM will be held through VC/OAVM, the Route Map does not form part of the Notice. 

3. Institutional / Corporate Shareholders (i.e. other than individuals / HUF, NRI, etc.) are required to send a scanned copy (PDF/JPG 
Format) of its Board or governing body Resolution/Authorisation etc. authorising its representative to attend the AGM through VC / 
OAVM on its behalf and to vote either through remote e-voting or during AGM together with attested specimen signature(s) of the 
duly authorised representative(s). The said Resolution / Authorisation shall be sent electronically through registered email address to 
the Scrutiniser at hemangsatra99@gmail.com. 

4.  In accordance with the aforesaid MCA Circulars, the Company has made necessary arrangements for the Members to register their e-
mail addresses for receiving the Notice. Members who have not registered their e-mail addresses are requested to register the same as 
per the process mentioned in the Notes. 

5. In compliance with the aforesaid MCA Circulars and SEBI Circular No SEBI/HO/CFD/CFD-PoD- 2/P/ CIR/2023/167 dated October 
07, 2023, and SEBI Circular No SEBI/HO/CFD/CFD-PoD-2/P/ CIR/2024/133 dated October 03, 2024, Notice of the AGM along 
with the Annual Report FY 2024-25 is being sent only through electronic mode to those Members whose e-mail addresses are 
registered with the Company/Registrar/Depositories. Members may note that the Notice and Annual Report has been disclosed on the 
website of the Company at www.uvshospitality.com and also available on the website of the Stock Exchange at www.bseindia.com  
and on the website of CDSL at www.evotingindia.com. As per Regulation 36(1)(b) of Listing Regulations, as amended, a letter 
containing the web-link, including the exact path, where complete details of the Annual Report are available, is being sent to all the 
Shareholders who have not registered their Email IDs with the Company or Depository Participants or Registrar & Transfer Agent 
(RTA) of the Company. 

6. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and 
Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) Regulations 
2015 (as amended), and MCA and SEBI Circulars, the Company is providing facility of remote e-voting to its Members in respect of 
the business to be transacted at the AGM. For this purpose, the Company has entered into an agreement with Central Depository 
Services (India) Limited (CDSL) for facilitating voting through electronic means, as the authorized e-Voting’s agency. The facility of 
casting votes by a member using remote e-voting as well as the e-voting system on the date of the AGM will be provided by CDSL. 

7. For this purpose, the Company has appointed Mr. Hemang Satra, Company Secretary, having Membership No. ACS-54476 & 
Certificate of Practice No. 24235 as the Scrutinizer for conducting the e- voting process in a fair and transparent manner. 

8. The Company has engaged Central Depository Services Limited (“CDSL”) as the agency to provide the remote e-voting and in AGM 
e-voting facility and the instructions for e-voting are provided as part of this Notice. 

9. The voting rights of Members shall be in proportion to their shares in the paid- up equity share capital of the Company as on the Cut-
Off Date i.e., Tuesday, 23rd September, 2025. 

10. Corporate Members intending to authorise their representatives to attend the AGM pursuant to Section 113 of the Act, are requested 
to send to the Company, a certified copy of the relevant Board Resolution together with the respective specimen signatures of those 
representative(s) authorised under the said resolution to attend and vote on their behalf at the meeting. 

11. The Members of the Company can join the AGM through VC/OAVM 15 minutes before and after the scheduled time of the 
commencement of the AGM. The facility of participation at the AGM through VC/OAVM will be made available to at least 1000 
Members of the Company on first come first served basis. This will not include large Members (Members holding 2% or more shares 
of the Company), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of various Committees 
of the Company, Auditors etc. who are allowed to attend the AGM without any restriction. 

12. The attendance of the Members at the AGM through VC/OAVM will be counted for the purpose of determining the quorum under 
Section 103 of the Act. 

13. Members are requested to submit their queries/requests for clarification, if any, on the Annual Report via e-mail at 
compliance.thirdwave@gmail.com latest by Monday, 15th September, 2025, to enable the Company to furnish the replies at the 
AGM. 

14. The Company’s Equity Shares are listed on BSE. The Company has paid the annual listing fees for the financial year 2025-2026. 

15. In terms of Section 72 of the Companies Act, 2013 and Rule 19 of the Companies (Share Capital and Debentures) Rules, 2014, every 
holder of securities of the Company may, at any time, nominate, in the prescribed manner, a person to whom his/her securities of the 
Company shall vest in the event of his/her death. Members, who wish to avail of this facility, may fill in the prescribed Form No. SH-



 

  

 

13 and forward the same to Niche Technologies Private Limited. 

16. To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the Company of any change in address 
or demise of any Member as soon as possible. Members are also advised to not leave their demat account(s) dormant for long. 
Periodic statement of holdings should be obtained from the concerned Depository Participant (‘DP’) and holdings should be verified 
from time to time. 

17. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice calling the AGM has 
been uploaded on the website of the Company at www.uvshospitality.com. The Notice can also be accessed from the websites of the 
Stock Exchange i.e. BSE Limited at www.bseindia.com and the AGM Notice is also available on the website of CDSL (agency for 
providing the Remote e-Voting facility) i.e. www.evotingindia.com. 

18. The documents referred to in the Notice of the AGM are available for inspection electronically without any fee by the Members from 
the date of circulation of this Notice up to the date of AGM. Members seeking to inspect such documents can send an email to 
compliance.thirdwave@gmail.com. 

19. The AGM has been convened through VC/OAVM in compliance with applicable provisions of the Companies Act, 2013 read with 
MCA Circular No. 14/2020 dated April 8, 2020 and MCA Circular No. 17/2020 dated April 13, 2020 and MCA Circular No. 20/2020 
dated May 05, 2020. 

20. As per Regulation 40 of the Listing Regulations, securities of the listed companies can only be transferred in demat form with effect 
from 1st April 2019, except in case of request for transmission or transposition of securities. In view of this and to eliminate all risks 
associated with physical shares and for ease of portfolio management, Members holding shares in physical form are requested to 
consider converting their holding to demat form. Members can contact the Company or Niche Technologies Private Limited (RTA) 
for assistance in this regard. 

21. Members may please note that SEBI has made Permanent Account Number (PAN) as the sole identification number for all 
participants transacting in the securities market, irrespective of the amount of such transactions. SEBI has also made it mandatory for 
submission of PAN in the following cases: (i) Deletion of name of the deceased Member(s) (ii) Transmission of shares to the legal 
heir(s) and (iii) Transposition of shares.  

Further, the Members are requested to kindly note that as per SEBI circular bearing no SEBI/HO/MIRSSD_ RTAMB/PCIR/2021/655 
dated 3rd November, 2021, it is mandatory for Members holding shares in physical form to register their PAN, KYC details, Bank 
particulars and Nomination against their folio no. PAN is also required to be linked to Aadhar No. by the Members to be considered 
as valid PAN. 

Members holding shares in physical form are requested to provide Form ISR1, ISR2 and Nomination Form duly filled and signed 
along with the hard copy the following self-attested documents to Niche Technologies Private Limited for registration against their 
respective folio(s): 

• Identity Proof: Copy of PAN card/ Aadhar Card 

• Address Proof: Copy of Aadhar Card/ Passport/ client Master List/ Utility Bill not over 3 months old 

• Bank Details: Copy of the cancelled cheque stating the name of the Member as account holder 

• Contact Details: Mobile no., e-mail id 

• Nomination: Please provide Form SH13 duly filled and signed. 

• In the absence of any of the above information registered against your folio no., your folio no. will be frozen for any updation/ 
dividend payment in accordance with the aforesaid Circular. 

• Form ISR1, ISR2 and Nomination forms are available on the website of Company www.uvshospitality.com and on the website of 
our Registrar and Transfer Agent at www.nichetechpl.com.   

22.     In order to increase the efficiency of the e-voting process, SEBI vide its circular SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 9th 
December, 2020, had enabled e-voting to all the demat account holders by way of a single login credential through their demat 
accounts/ websites of Depositories / Depository Participants. Demat account holders would be able to cast their vote without having 
to register again with the e-voting service providers (ESPs), thereby, not only facilitating seamless authentication but also enhancing 
ease and convenience of participating in e-voting process. 

23.      Members holding shares under multiple folios are requested to submit their applications to Niche Technologies Private Limited for 
consolidation of folios into a single folio. 

24.  Since the AGM will be held through VC/OAVM, the Route Map is not annexed to this Notice. 
 

25.  THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS 
UNDER:- 

 
The remote e-voting period begins on Saturday, 27th September, 2025 at 9.00 a.m. and ends on Monday, 29th September, 2025 at 5.00 
p.m. The remote e-voting module shall be disabled by CDSL for voting thereafter. The Members, whose names appear in the Register 
of Members / Beneficial Owners as on the record date (cut-off date) i.e. Tuesday, 23rd September, 2025, may cast their vote 
electronically. The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the Company 
as on the cut-off date, being Tuesday, 23rd September, 2025. The e-voting module shall be disabled by CDSL for voting thereafter. 

 
Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of individual shareholders holding shares in demat 

mode.  
 



 

 

 

Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in physical mode and non-individual 
shareholders in demat mode.  

 
(i) Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting venue. 

 
(ii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under Regulation 44 of Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, listed entities are required to 
provide remote e-voting facility to its shareholders, in respect of all shareholders’ resolutions. However, it has been observed that the 
participation by the public non-institutional shareholders/retail shareholders is at a negligible level.  

 
Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in India. This necessitates 
registration on various ESPs and maintenance of multiple user IDs and passwords by the shareholders.  

 
In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to enable e-voting to 
all the demat account holders, by way of a single login credential, through their demat accounts/ websites of Depositories/ 
Depository Participants. Demat account holders would be able to cast their vote without having to register again with the ESPs, 
thereby, not only facilitating seamless authentication but also enhancing ease and convenience of participating in e-voting process.  
 
Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of individual shareholders holding shares in demat 

mode.  
 

(iii) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-Voting facility provided by 
Listed Companies, Individual shareholders holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id in 
their demat accounts in order to access e-Voting facility. 

 
Pursuant to abovesaid SEBI Circular, Login method for e-Voting and joining virtual meetings for Individual shareholders holding 
securities in Demat mode CDSL/NSDL is given below: 
 

Type of 
shareholders 

 Login Method 

 
Individual 
Shareholders 
holding securities 
in Demat mode 
with CDSL 
Depository 

1) Users who have opted for CDSL Easi / Easiest facility, can login through their existing user id and 
password. Option will be made available to reach e-Voting page without any further authentication. The 
users to login to Easi / Easiest are requested to visit cdsl website www.cdslindia.com and click on login 
icon & My Easi New (Token) Tab. 

2) After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible 
companies where the evoting is in progress as per the information provided by company. On clicking the 
evoting option, the user will be able to see e-Voting page of the e-Voting service provider for casting 
your vote during the remote e-Voting period or joining virtual meeting & voting during the meeting. 
Additionally, there is also links provided to access the system of all e-Voting Service Providers, so that 
the user can visit the e-Voting service providers’ website directly. 

3) If the user is not registered for Easi/Easiest, option to register is available at cdsl website 
www.cdslindia.com and click on login & My Easi New (Token) Tab and then click on registration 
option. 

4) Alternatively, the user can directly access e-Voting page by providing Demat Account Number and PAN 
No. from a e-Voting link available on  www.cdslindia.com home page. The system will authenticate the 
user by sending OTP on registered Mobile & Email as recorded in the Demat Account. After successful 
authentication, user will be able to see the e-Voting option where the evoting is in progress and also able 
to directly access the system of all e-Voting Service Providers. 

 
Individual 
Shareholders 
holding securities 
in demat mode 
with NSDL 
Depository 

1) If you are already registered for NSDL IDeAS facility, please visit the e-Services website of NSDL. 
Open web browser by typing the following URL: https://eservices.nsdl.com either on a Personal 
Computer or on a mobile. Once the home page of e-Services is launched, click on the “Beneficial 
Owner” icon under “Login” which is available under ‘IDeAS’ section. A new screen will open. You will 
have to enter your User ID and Password. After successful authentication, you will be able to see e-
Voting services. Click on “Access to e-Voting” under e-Voting services and you will be able to see e-
Voting page. Click on company name or e-Voting service provider name and you will be re-directed to e-
Voting service provider website for casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting. 

 

2) If the user is not registered for IDeAS e-Services, option to register is available at 



 

  

 

https://eservices.nsdl.com.  Select “Register Online for IDeAS “Portal or click   at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

3) Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page of e-
Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/Member’ 
section. A new screen will open. You will have to enter your User ID (i.e. your sixteen digit demat 
account number hold with NSDL), Password/OTP and a Verification Code as shown on the screen. After 
successful authentication, you will be redirected to NSDL Depository site wherein you can see e-Voting 
page. Click on company name or e-Voting service provider name and you will be redirected to e-Voting 
service provider website for casting your vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting. 
 

4) For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. 
You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification code and generate 
OTP. Enter the OTP received on registered email id/mobile number and click on login. After successful 
authentication, you will be redirected to NSDL Depository site wherein you can see e-Voting page. Click 
on company name or e-Voting service provider name and you will be re-directed to e-Voting service 
provider website for casting your vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting. 

Individual 
Shareholders 
(holding 
securities in 
demat mode) 
login through 
their Depository 
Participants 
(DP) 

          You can also login using the login credentials of your demat account through your Depository Participant 
registered with NSDL/CDSL for e-Voting facility.  After Successful login, you will be able to see e-Voting 
option. Once you click on e-Voting option, you will be redirected to NSDL/CDSL Depository site after 
successful authentication, wherein you can see e-Voting feature. Click on company name or e-Voting 
service provider name and you will be redirected to e-Voting service provider website for casting your vote 
during the remote e-Voting period or joining virtual meeting & voting during the meeting. 

  

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password option 
available at abovementioned website. 

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through 
Depository i.e. CDSL and NSDL 

     

Login type Helpdesk details 
Individual Shareholders holding securities in 
Demat mode with CDSL 

Members facing any technical issue in login can contact 
CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll free no. 
1800 21 09911 
  

Individual Shareholders holding securities in 
Demat mode with NSDL 

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at evoting@nsdl.co.in 
or call at : 022 - 4886 7000 and 022 - 2499 7000 

 
Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in physical mode and non-individual 
shareholders in demat mode. 
 

(iv) Login method for e-Voting and joining virtual meetings for Physical shareholders and shareholders other than individual 
holding in Demat form. 

1) The shareholders should log on to the e-voting website www.evotingindia.com. 
2) Click on “Shareholders” module. 
3) Now enter your User ID  

a. For CDSL: 16 digits beneficiary ID,  
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,  
c. Shareholders holding shares in Physical Form should enter Folio Number registered with the Company. 

4) Next enter the Image Verification as displayed and Click on Login. 
5) If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier e-voting of any 

company, then your existing password is to be used.  
6) If you are a first-time user follow the steps given below: 

 For Physical shareholders and other than individual shareholders holding shares in Demat. 

PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department (Applicable for both 



 

 

 

demat shareholders as well as physical shareholders) 

 

 Shareholders who have not updated their PAN with the Company/Depository 
Participant are requested to use the sequence number sent by Company/RTA or contact 

Company/RTA. 

Dividend 

Bank Details 
 OR Date of 

Birth (DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your 

demat account or in the company records in order to login. 

 If both the details are not recorded with the depository or company, please enter the 
member id / folio number in the Dividend Bank details field. 

 

(v) After entering these details appropriately, click on “SUBMIT” tab. 

 

(vi) Shareholders holding shares in physical form will then directly reach the Company selection screen. However, shareholders holding 
shares in demat form will now reach ‘Password Creation’ menu wherein they are required to mandatorily enter their login password 

in the new password field. Kindly note that this password is to be also used by the demat holders for voting for resolutions of any 
other company on which they are eligible to vote, provided that company opts for e-voting through CDSL platform. It is strongly 

recommended not to share your password with any other person and take utmost care to keep your password confidential. 

 

(vii) For shareholders holding shares in physical form, the details can be used only for e-voting on the resolutions contained in this 
Notice. 

 

(viii) Click on the EVSN for the relevant “UVS Hospitality and Services Limited” on which you choose to vote. 
 

(ix) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting. Select 
the option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies that you dissent 

to the Resolution. 
 

(x) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details. 
 

(xi) After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If you wish 

to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your vote. 
 

(xii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote. 

 

(xiii) You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page. 

 

(xiv) If a demat account holder has forgotten the login password then Enter the User ID and the image verification code and click on 

Forgot Password & enter the details as prompted by the system. 

 

(xv) There is also an optional provision to upload BR/POA if any uploaded, which will be made available to scrutinizer for verification. 

 

(xvi) Additional Facility for Non – Individual Shareholders and Custodians –For Remote Voting only. 

 
 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on to 

www.evotingindia.com and register themselves in the “Corporates” module. 
 A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to 

helpdesk.evoting@cdslindia.com. 
 After receiving the login details a Compliance User should be created using the admin login and password. The Compliance User 

would be able to link the account(s) for which they wish to vote on. 
 The list of accounts linked in the login will be mapped automatically & can be delink in case of any wrong mapping. 
 It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the 

Custodian, if any, should be uploaded in PDF format in the system for the scrutinizer to verify the same. 
 Alternatively, Non Individual shareholders are required mandatory to send the relevant Board Resolution/ Authority letter etc. 

together with attested specimen signature of the duly authorized signatory who are authorized to vote, to the Scrutinizer, if they have 
voted from individual tab & not uploaded same in the CDSL e-voting system for the scrutinizer to verify the same. 

 
   

26.  INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH VC/OAVM & E-VOTING DURING 
MEETING ARE AS UNDER: 

 
1. The procedure for attending meeting & e-Voting on the day of the AGM is same as the instructions mentioned above for e-voting. 

 

2. The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be displayed after successful login as 
per the instructions mentioned above for e-voting. 



 

  

 

  

3. Shareholders who have voted through Remote e-Voting will be eligible to attend the meeting. However, they will not be eligible to 
vote at the AGM. 

 

4. Shareholders are encouraged to join the Meeting through Laptops / IPads for better experience. 
 

5. Further shareholders will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the 
meeting. 

 
6. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may 

experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or LAN 
Connection to mitigate any kind of aforesaid glitches. 

 

7. Shareholders who would like to express their views/ask questions during the meeting may register themselves as a speaker by 
sending their request in advance atleast 15 days prior to meeting mentioning their name, demat account number/folio number, 
email id, mobile number at (company email id). The shareholders who do not wish to speak during the AGM but have queries may 
send their queries in advance 15 days prior to meeting mentioning their name, demat account number/folio number, email id, 
mobile number at compliance.thirdwave@gmail.com. These queries will be replied to by the company suitably by email.  

 

8. Those shareholders who have registered themselves as a speaker will only be allowed to express their views/ask questions during the 
meeting. 

 

9. Only those shareholders, who are present in the AGM through VC/OAVM facility and have not casted their vote on the Resolutions 
through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system available 
during the AGM. 

 

10. If any Votes are cast by the shareholders through the e-voting available during the AGM and if the same shareholders have not 
participated in the meeting through VC/OAVM facility, then the votes cast by such shareholders may be considered invalid as the 
facility of e-voting during the meeting is available only to the shareholders attending the meeting. 

 
27.  PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT REGISTERED WITH THE 

COMPANY/DEPOSITORIES. 

 
1. For Physical shareholders- please provide necessary details like Folio No., Name of shareholder, scanned copy of the share 
certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) 
by email to Company/RTA email id. 

 
2. For Demat shareholders -, Please update your email id & mobile no. with your respective Depository Participant (DP)  
 
3. For Individual Demat shareholders – Please update your email id & mobile no. with your respective Depository 
Participant (DP) which is mandatory while e-Voting & joining virtual meetings through Depository. 

 
If you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-Voting System, you can write an email to 
helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 21 09911 
 
All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi, Sr. Manager, (CDSL, ) 
Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower 
Parel (East), Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call  toll free no. 1800 21 09911. 

 

By Order of the Board of Directors 
    For UVS Hospitality and Services Limited 

(Formerly known as Thirdwave Financial Intermediaries Limited) 

 
 

Utkarsh Vartak  
Chairman & Director 

DIN: 09306253 
 

                 Place: Mumbai 
    Date: 14th August, 2025  

 
 
 
 
 
 
 
 
 



 

 

 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013: 
(Pursuant to Regulation 36(5) of SEBI (Listing Obligation and Disclosure 

Requirements) Regulation 2015 and Section 102 of the Companies Act, 2013) 

 
As required under Section 102 of the Companies Act, 2013 (the “Act”) and in terms of Regulation 36 of the SEBI LODR, the following 
explanatory statement sets out all material facts relating to business mentioned in the accompanying Notice: 
 
Item No. 3: 
 
To appoint M/s. Hemang Satra & Associates, Company Secretaries, as the Secretarial Auditors of the Company for the term of 5 
(Five) consecutive years. 
 
The Board of Directors, at its meeting held on 30th May, 2025, has recommended the appointment of M/s. Hemang Satra & Associates, 
Company Secretaries (Peer review No. - 5684/2024), as the Secretarial Auditors of the Company, in accordance with the provisions of Section 
204 of the Companies Act, 2013, and Regulation 24A of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, for a 
term of 5 (Five) consecutive years starting from the conclusion of this Annual General Meeting till the conclusion of the 40th Annual General 
Meeting to be held for the financial year ending 31st March, 2030, subject to approval by the Members at this Annual General Meeting. 
 
The details required to be disclosed under provisions of Regulation 36(5) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 are as under: 
 
Sr. 
No. 

Particulars Details 

1. Proposed Secretarial Auditors M/s Hemang Satra & Associates, Company Secretaries  

2. Basis of Recommendation M/s Hemang Satra & Associates, Company Secretaries is a fast-growing firm striving for 
quality and excellence in legal and secretarial consultancy which covers varied areas of the 
corporate field and diverse avenues of corporate laws & other related areas. The firm has its 
presence in the state of Maharashtra and Gujarat. 

3.  Credentials of Proposed 
Secretarial Auditor  

M/s Hemang Satra & Associates, Company (Peer review certificate no. - 5684/2024)  

4.  Term of Appointment  Five (5) consecutive years from the conclusion of this Annual General Meeting till the 
conclusion of the 40th Annual General Meeting of the Company to be held for the Financial 
Year ending 31st March, 2030; to conduct Secretarial Audit from the Financial Year ending 
31st March, 2026 to Financial Year ending 31st March, 2030.  

5.  Proposed Fees  To be mutually agreed between the Board of Directors and M/s. Hemang Satra & Associates.  

 
Accordingly, the consent of the Members is sought by way of an Ordinary Resolution as set out at Item No. 3 of the Notice for appointment of 
M/s. Hemang Satra & Associates, Company Secretaries, as the Secretarial Auditors of the Company for the term of 5 (Five) consecutive years. 
  
None of the Directors, Key Managerial Personnel, Manager of the Company and their relatives are concerned or interested, financially or 
otherwise in the resolution set out at item No. 3 of the Notice.  
 
The Board recommends the resolution set forth in item No. 3 of the Notice for approval of the Members as an Ordinary Resolution.  
 

By Order of the Board of Directors 
    For UVS Hospitality and Services Limited 

(Formerly known as Thirdwave Financial Intermediaries Limited) 

 

 
Utkarsh Vartak  

Chairman & Director 
DIN: 09306253 

 
                 Place: Mumbai 

    Date: 14th August, 2025  
 

 
 
 
 
 
 
 
 
 
 



 

  

 

  Annexure to the Notice 

Profile of Director 

Brief profile of Director seeking appointment / re-appointment at the Annual General Meeting 

(Pursuant to SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 and Clause 1.2.5 of Secretarial Standard - 2 
on General Meetings) 

 
Name of Director Mr. Utkarsh Vartak 

Current Designation Director 

DIN of Director 09306253 

Nationality Indian 

Date of Birth December 11, 1981 

Age 44 years 

First appointment on Board August 03, 2023 

Qualification and Experience Mr. Utkarsh Chandrakant Vartak, has more than 21 years of experience in the various area. 
Utkarsh Vartak is the founder of UVS & the co-founder of Rosa Mexicano group which falls 
under the Umbrella of UVS Investment Management pty ltd, Utkarsh founded UVS & Rosa 
Mexicano in 2019 and is responsible for the group’s Finance and Operations. He has been 
highly involved in the continued transformation of the group, seeking and developing new 
avenues for growth in addition to formulating and executing core strategies for the group. His 
goal is to give UVS & Rosa Mexicano a global footprint. He Hold Bachelor’s degree in 
hospitality & hotel administration from IHM Goa 

Board meetings held /attended 
FY: 2024-25 

12/12 

Directorship in other public 
Companies 

 Nil 

Chairperson / Member of the 
Committees of the Board of 
Directors of the Company 

 Audit Committee – Member 

*Membership/ Chairmanship of 
Committees in other public 
Companies as on 31st March, 
2025. 

Nil 

Equity Shareholding in as on 31st 
March, 2025 

 1,37,50,000 equity shares of Rs. 10/- each. 

Relationship between directors 
inter-se and other KMP of the 
Company 

Mr. Utkarsh Vartak is related to Mrs. Rashmi Vartak, Managing Director of the Company 

Terms and conditions of appointment
with details of                 
remuneration last drawn 

Rs. 13,30,000/- per annum 

Listed Companies from which he 
resigned in the past three years 

Nil 

 



 

 

 

Board’s Report 

The Directors present the 35th Annual Report along with the Audited Financial Statements of the Company for the year ended 31st 
March, 2025. 

Standalone Financial Results  (Rs. in Lakhs) 
 

Description Financial Year 
2024-25 

Financial Year 
2023-24 

Total Income  184.44 143.85 

Total Expenses 756.06 139.81 

Profit/Loss before tax -571.62 4.04 

Current Tax / Deferred Tax Credit / (Charge) (net) -7.24 - 

Profit for the year -564.38 4.04 

Other Comprehensive Income (net) - - 

Total Comprehensive Income -564.38 4.04 

Earnings per Share (in Rupees) (Face Value Rs. 10 each) -1.78 0.18 

Consolidated Financial Results  (Rs. in Lakhs) 
 

Description Financial Year 
2024-25 

Financial Year 
2023-24 

Total Income  10208.42 - 

Total Expenses 8624.40 - 

Profit/Loss before tax 1584.52 - 

Current Tax / Deferred Tax Credit / (Charge) (net) -14.37 - 

Profit for the year 1598.89 - 

Other Comprehensive Income (net) -450.55 - 

Total Comprehensive Income 1148.34 - 

Earnings per Share (in Rupees) (Face Value Rs. 10 each) 5.05 - 

Financial Performance and the State of Company’s affairs 

The total loss for the year is to Rs-564.38 lakhs as compared to profit of Rs. 4.04 lakhs in the previous year on standalone basis and 
total profit of Rs. 1148.34 lakhs in the current financial year i.e. 2024-25 on consolidated basis. Our Company is taking active steps to 
accelerate the growth of the Company in the coming years. 

Dividend & Transfer to reserve 

Considering the financial results of the Company for 2024-2025 and the unsettled business environment, the Company is unable to 
declare a dividend for the current year. No amount is being transferred to reserves during the year under review. 

Share Capital 

The paid-up equity share capital was increased from Rs. 220.76 lakhs to 3,581.26 as on 31st March, 2025. During the year under 
review, the Company has done allotment of 86,05,000 (Eighty-Six Lakhs Five Thousand) Equity Shares of face value of Rs. 10/- 
(Rupees Ten only) each to as fully paid up at a price of Rs. 17/- (Rupees Seventeen only) per equity share and allotment of 23,20,000 
(Twenty-Three Lakhs and Twenty Thousand) Warrants at a price (including the Warrant Subscription price and the warrant exercise 
price) of Rs. 17/- (Rupees Seventeen only) each payable in cash (“Warrant Issue Price”) on preferential basis and allotment of 
2,50,00,000 (Two Crore and Fifty Lakhs) Equity Shares of face value of Rs. 10/- (Rupees Ten only) each to as fully paid up at a price 
of Rs. 17/-(Rupees Seventeen only) per equity share pursuant to share swap on Preferential basis on 15th May, 2024. 

Material Changes & Commitments 

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 and the date of this report except for the events as mentioned in this report.  

Deposits 

During the period under review, your Company has not accepted any deposits from the public as such, no amount of principal or 
interest on public deposits was outstanding as on the date of the Balance Sheet. 

Corporate Social Responsibility (CSR) 

The provisions of Corporate Social Responsibility do not apply to the Company. 

Annual Return 

Annual Return as at 31st March, 2025 in the prescribed format under the Companies Act, 2013 (Draft MGT-7) is available on the 



 

  

 

website of the Company and same can be accessed at www.uvshospitality.com.  

Directors’ Responsibility Statement 

Pursuant to Section 134 (3)(c) of the Companies Act, 2013, the Directors, to the best of their knowledge and belief, confirm that: 

i) In the preparation of the annual accounts, the applicable accounting standards have been followed and there is no material 
departures. 

ii) Appropriate accounting policies have been selected and applied consistently. 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 31st March, 2025, and of 
the loss of the Company for the year ended 31st March, 2025. 

iii) 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. 

iv) The Annual Accounts have been prepared on a going concern basis. 

v) Internal financial controls have been laid down and followed by the Company and that such controls are adequate and are operating 
effectively. 

vi) Proper systems have been devised to ensure compliance with the provisions of all applicable laws and that such systems are 
adequate and operating effectively. 

Statement on declaration given by Independent Directors 

The Company has received necessary declarations/confirmation from all Independent Directors under Section 149(6) and 149(7) 
of the Companies Act, 2013 and Regulation 16(1)(b) and Regulation 25(8) of the SEBI LODR, 2015 that they meet the criteria of 
independence laid down thereunder. The independent directors have also confirmed compliance with the provisions of rule 6 of 
Companies (Appointment and Qualification of Directors) Rules, 2014 as amended, relating to inclusion of their name in the data bank 
of independent directors. 

Particulars of Loans, Guarantees and Investments 

The particulars of loans, guarantee or investments given or made by the Company under Section 186 of the Companies Act, 2013 are 
disclosed in Notes to the Financial Statements. 

Related Parties Transactions 

None of the transactions with related parties fall under the scope of Section 188(1) of the Act. Accordingly, the disclosure of related 
party transactions as required under Section 134(3)(h) of the Act in Form AOC-2 is not applicable to the Company for Financial Year 
2024-2025 and hence does not form part of this report. 

Conservation of Energy, technology absorption, imported technology, Foreign Exchange earnings and outgo 

A) Conservation of energy: - 

i) The steps taken or impact on conservation of energy: The Company is very careful in using the power to reduce the cost                                                                
of maintenance and conserve the resources. 

ii) The steps taken by the Company for utilizing alternate sources of energy: N.A. 

iii) The capital investment on energy conversation Equipment’s: N.A. 

B) Technology absorption: 

i) The efforts made towards technology absorption: N.A. 

ii) The benefits derived like product improvement, cost reduction product development or import substitution: N.A.  

iii) In case of imported technology (imported during the last three years reckoned from the beginning of the financial year): N.A. 

a) The details of technology imported: N.A. 

b) The year of import: N.A. 

c) Whether the technology been fully absorbed. N.A. 

d) If not fully absorbed, areas where absorption has not taken place and the reasons thereof: N.A. 

iv) The expenditure incurred on Research and Development: N.A. 

C) Foreign Exchange Earnings and Outgo: 

i) Total Foreign Exchange Earned: Nil 

ii) Total Foreign Exchange Used: Nil 

Report on the subsidiaries, associates and joint venture Companies, names of Companies which have become or ceased to be its 
Subsidiaries, Joint Venture or Associate Companies 

During the year under review, the Company has acquired 2 two subsidiary companies namely: British Brewing Company Private 
Limited and UVS Australia Pty Ltd. Further, there were no joint venture and associate companies during the year under review.  



 

 

 

A report on performance and financial position of each of the subsidiaries during the year under review are furnished in Annexure-1. 

Further, pursuant to the provisions of Section 136 of the Companies Act, 2013, the standalone financial statement of the Company, 
consolidated financial statements along with the relevant documents and separate audited financial of statements in respect of 
subsidiaries, are available on the Company’s website at www.uvshospitality.com.  

Change in the name of the Company 

During the year under review, the name of the Company was changed from “Thirdwave Financial Intermediaries Limited” to “UVS 
Hospitality and Services Limited” w.e.f. 17th March, 2025 vide new certificate of incorporation received from Ministry of Corporate 
Affairs. 

Corporate office of the Company 

The Company is maintaining the books of accounts at Office No. 1205, Plot No. 14, REMI Commercio, Near Yash Raj Studio, Off 
Versova Road, Andheri West, Mumbai‐400053, Maharashtra, India w.e.f. 11th July, 2024.  
 
Significant and Material orders passed by the Regulators or Courts 

During the year, no significant and material orders were passed by any of the Regulators or Courts. 
 
Details of Directors or KMP who are appointed / re-appointed or have resigned/retired (including by rotation) during the year 

During the year under review, following appointments were made: 

a. Mr. Ajaya Kumar Panda (DIN: 08769895) was appointed as an Additional Director in the capacity of the Independent Director of the 
Company w.e.f. 7th October, 2024 for a period 5 (five) years from 7th October, 2024 to 6th October, 2029 and was approved by the 
members of the Company through Postal ballot which was concluded on 19th December, 2024. 

b. Mr. Ajay Yadav (DIN: 09841715) was appointed as an Additional Director in the capacity of the Independent Director of the 
Company w.e.f. 21st October, 2024 for a period 5 (five) years from 21st October, 2024 to 20th October, 2029 and was approved by the 
members of the Company through Postal ballot which was concluded on 19th December, 2024. 

c. The designation of Mrs. Rashmi Vartak (DIN: 10259700), was changed from the Whole-time Director of the Company to the 
Managing Director of the Company for a period of 5 (five) years from 7th October, 2024 to 6th August, 2029 and was approved by 
the members of the Company through Postal ballot which was concluded on 19th December, 2024. 

d. The designation of Mr. Utkarsh Vartak (DIN: 09306253), was changed from the Managing Director of the Company to the Director 
of the Company in the category of Executive Director of the Company and was approved by the members of the Company through 
Postal ballot which was concluded on 19th December, 2024. 

e. Mrs. Uma Rani Patil (DIN: 10963796), was appointed as an Additional Director in the capacity of the Independent Director of the 
Company from w.e.f. 19th March, 2025 for a period 5 (five) years from 19th March, 2025 to 18th March, 2030 and was approved by 
the members of the Company through Postal ballot which was concluded on 14th June, 2025. 

f. Ms. Preeti Goyal (ACS No: A58762) was appointed as the Company Secretary & Compliance Officer (Key Managerial Personnel) 
of the Company w.e.f. 07th October, 2024. 

During the year under review, the Board accepted resignation of the following: 

g. Ms. Ekta Mahesh Panchal (DIN: 10259740) has tendered her resignation as an Independent Director of the Company with effect 19th 
March, 2025 due to other professional commitments. 

h. Mr. Bhavesh Vora (DIN: 06814823) has tendered his resignation as an Independent Director of the Company with effect 19th March, 
2025 due to other professional commitments. 

i. Mr. Amey Gajanan Shringare (DIN 10365876) has tendered his resignation as an Independent Director of the Company with effect 
21st November, 2024 due to other professional commitments. 

j. Ms. Nisha Jain, has tendered her resignation as the Company Secretary & Compliance Officer (Key Managerial Personnel) of the 
Company w.e.f. 28th September, 2024 due to personal reasons. 

Directors to retire by rotation: 

k. Mr. Utkarsh Vartak, Director (DIN: 09306253) who retires by rotation at the ensuing Annual General Meeting and being eligible, 
offers himself for re-appointment. The members are requested to consider and approve his re-appointment. 

 
Disclosure regarding Company’s policies under Companies Act, 2013 

The Company’s policies on i) Director’s appointment and remuneration, determining criteria for qualification/ independence, ii) 
Remuneration for Directors, Key Managerial Personnel and other employees, iii) Performance evaluation of the Board, Committees 
and Directors, iv) Materiality of Related Party transactions, v) Risk Management, and vi) Whistle Blower / Vigil Mechanism are 
available on the website of the Company www.uvshospitality.com. 

 
Management Discussion and Analysis 

As required under Regulation 34(2) read with Schedule V of SEBI LODR, 2015, Management Discussion and Analysis is enclosed as 
a part of this report as Annexure-2. 



 

  

 

 
Number of Board Meetings: 

During the financial year, the Board had met Twelve (12) times on 15th May, 2024, 23rd May, 2024, 30th May, 2024, 11th July, 2024, 
13th August, 2024, 27th August, 2024, 7th October, 2024, 21st October, 2024, 7th November, 2024, 14th November, 2024, 13th 
February, 2025, 19th March, 2025. The intervening gap between the meetings was within the period prescribed under the Companies 
Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

During the year under review, the 34th Annual General Meeting of the Company was held on 28th September, 2024. 
 
Committees of the Board: 
 

There are currently three Committees of the Board, as follows: 

• Audit Committee 

• Nomination and Remuneration Committee 

• Stakeholders’ Relationship Committee 

 
Disclosure of Composition of Committees as on date: 

 
Audit Committee comprises of following members: 
 

Sr No Name of the member Designation 
1. Mr. Ajaya Kumar Panda  Chairperson, Non - Executive Independent Director 
2.  Mrs. Uma Rani Patil Member, Non - Executive Independent Director 
3. Mr. Utkarsh Vartak Member, Executive Director 

 
Nomination & Remuneration Committee comprises of following members: 
 

Sr No Name of the member Designation 
1. Mr. Ajaya Kumar Panda  Chairperson, Non - Executive Independent Director 
2.  Mr. Ajay Suresh Yadav  Member, Non - Executive Independent Director 
3. Mr. Utkarsh Vartak Member, Non - Executive Independent Director 

 
Stakeholders Relationship Committee comprises of following members: 
 

Sr No Name of the member Designation 
1. Mr. Ajaya Kumar Panda  Chairperson, Non - Executive Independent Director 
2.  Mrs. Uma Rani Patil Member, Non - Executive Independent Director 
3. Mrs. Rashmi Vartak Member, Managing Director 

 
Meeting of Committees of the Board 
 

During the year there were in total (Five) 5 Audit Committee Meetings, (Four) 4 Nomination & Remuneration Committee and (One) 
1 Stakeholders Relationship Committee were held. Further, one meeting of the Independent Directors was held on 12th March, 2025. 

Audit Committee: 30th May, 2024, 13th August, 2024, 7th November, 2024, 14th November, 2024 and 13th February, 2025 

Nomination & Remuneration Committee: 7th October, 2024, 21st October, 2024, 7th November, 2024 and 19th March, 2025. 

Stakeholders Relationship Committee: 30th May, 2024. 

 
Performance evaluation of the Board 

Pursuant to the provisions of the Companies Act, 2013 and SEBI LODR 2015, the Board has carried out an annual performance 
evaluation of its own performance, the Directors individually as well as the evaluation of the working of Board Committees viz. Audit 
committee, Nomination & Remuneration committee, Stakeholders’ Relationship committee.  

The Independent Directors of the Company met separately on 12th March, 2025 to discuss the following: 

i) review the performance of non-independent directors and the Board as a whole. 

ii) review the performance of the Chairperson of the Company, taking into account the views of non-executive directors. 

iii) assess the quality, quantity and timeliness of flow of information between the Company Management and the Board that is 
necessary for the Board to effectively and reasonably perform their duties. 



 

 

 

All of the Independent Directors were present at the Meeting and discussed the above and expressed their satisfaction. 
 

Postal Ballot 
 
During the year under review, the Company has conducted the postal ballot and the following resolutions were passed by the 
shareholders of the Company on 19th December, 2024 (being the last date of the postal ballot): 
 
1. Appointment of Mrs. Rashmi Vartak (DIN: 10259700) as a Managing Director of the Company: (Change in Designation from 

Whole-Time Director to Managing Director) 
2. Appointment of Mr. Utkarsh Vartak (DIN: 09306253) as a Director of the Company: (Change in Designation from Managing 

Director to Director)  
3. Change in name of the Company from ‘Thirdwave Financial Intermediaries Limited’ to ‘UVS Hospitality and Services Limited’ 

and consequential alteration to MOA and AOA of the Company 
4. Appointment of Mr. Ajay Yadav (DIN: 09841715) as a Non-Executive Independent Director of the Company 
5. Appointment of Mr. Ajaya Kumar Panda (DIN: 08769895) as a Non-Executive Independent Director of the Company 
6. Change in registered office of the Company 
7. Material related party transactions with British Brewing Company Private Limited, a related party. 
 
Whistle Blower: 

Pursuant to Rule 7 of the Companies (Meetings of Board and its Powers) Rules, 2014 read with Section 177(9) of the Act, the 
Company has framed Vigil Mechanism/ Whistle Blower Policy (Policy) to enable Directors and employees to report genuine concerns 
or grievances, significant deviations from key management policies and reports on any noncompliance and wrong practices, e.g., 
unethical behavior, fraud, violation of law, inappropriate behavior/conduct, etc. The detailed Vigil Mechanism Policy is available at 
Company’s Website www.uvshospitality.com. 

 
Particulars of Employees and Remuneration: 

No details as required under section 197 (12) of the Companies Act, 2013 and Rule 5(2) of Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, have been provided during the year as the Directors of the Company do not draw 
any Remuneration as on 31st March, 2025. 

 
Internal Financial Controls with reference to financial statements 

Adequate systems for internal controls provide assurances on the efficiency of operations, security of assets, statutory compliance, 
appropriate authorization, reporting and recording of transactions. The scope of the audit activity is broadly guided by the annual 
audit plan approved by the top management and audit committee. The Internal Auditor prepares regular reports on the review of the 
systems and procedures and monitors the actions to be taken. 

 
Safety, Health and Environment 

The Company pays utmost importance towards safety and health of its employees by implementing policies, procedures and 
conducting various awareness programmes among the employees. It conducts many promotional activities among its work force on 
safety adherence and developing the community on national and international events related to Health, Safety and Environment. 
During the year under report, National Safety Week, Fire Safety Week and Environment Day were celebrated by reminding the 
employees through campaigns on its crucial significance in today’s world. All functional Departments work in cohesion to a common 
goal that includes utilizing natural resources with minimal or no damage to the environment and efficiency in energy. 
 
Disclosure as per Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 

The Company has complied with provisions relating to the constitution of Internal Complaints Committee under the Sexual Harassment 
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 

During the year under review, no complaint was received by the Committee formed under Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
 
Auditors: 

i) M/s. T D K & Co., Chartered Accountant (FRN 109804W) are appointed as Statutory Auditors of the Company for conducting audit 
of financial statements of the Company for a period of 5 years in the 33rd Annual General Meeting held on 28th September, 2024. 

ii) Pursuant to the provisions   of   Section   204   of   the   Companies   Act, 2013, the   Board has appointed M/s. Hemang Satra & 
Associates. (Membership No. A24235), Practicing Company Secretaries, to undertake the Secretarial Audit of the Company for the 
financial year 2024-25. Further, the Board has approved the appointment of M/s. Hemang Satra & Associates. (Membership No. 
A24235), Practicing Company Secretaries as the Secretarial auditors of the Company for the financial year 2025-26 to 2029-30 
subject to the approval of the members of the Company. The members are requested to consider and approve his appointment. The 
Secretarial Audit Report for the Financial year 2024-25 in Form MR-3 is enclosed as Annexure 3 forming part of this report. 

iii) M/s. C C Patil & Co, Chartered Accountants are appointed as the Internal Auditors of the Company for the financial year 2024-25. 
 



 

  

 

Auditors’ Report 

The observations made in the Statutory auditors’ report, read together with the relevant notes thereon are self-explanatory and hence, do 
not call for any comments under Section 134(3)(f) of the Companies Act, 2013. 

The observations made in the Secretarial auditors’ report, read together with the relevant notes thereon are self-explanatory and hence, do 
not call for any comments under Section 134(3)(f) of the Companies Act, 2013. 
 
Corporate Governance Report 

The Company has complied with the Corporate Governance requirements under the Act and SEBI Listing Regulations. The 
Corporate Governance regulations were applicable to the Company w.e.f. 1st October, 2024 pursuant to increase in the paid-up share 
capital and turnover exceeding the prescribed threshold as per Regulation 15(2) of SEBI Listing Regulations, 2015. 

A report on Corporate Governance together with the certificate of the Company Secretary in practice confirming compliance with the 
conditions of Corporate Governance as stipulated in Regulation 34(3) read with Schedule V of SEBI LODR 2015 is enclosed as a 
part of this report as Annexure-4. 
 
Confirmation of Compliance of Secretarial Standards 

The Company has complied with applicable Secretarial Standards during the year under review. 
 
Details in Respect of Frauds Reported by Auditors Pursuant to Section 143(12) of the Companies Act, 2013 

During the year under report there were no incidences of fraud against the Company reported by Auditors. 

 
Details of application made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016 

During the year under report there was no application made or any proceeding was pending against the Company under the Insolvency 
and Bankruptcy Code, 2016. 
 
Acknowledgement 

The Board of Directors thanks the Banks, Central and State Government Authorities, Shareholders, Customers, Suppliers, Employees and 
Business Associates for their continued co-operation and support to the Company. 

 

By Order of the Board of Directors 
    For UVS Hospitality and Services Limited 

(Formerly known as Thirdwave Financial Intermediaries Limited) 

 

 
Utkarsh Vartak  

Chairman & Director 
DIN: 09306253 

 
                 Place: Mumbai 

    Date: 14th August, 2025  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Annexure - 1 

Annexure to the Director’s Report 

Salient features of Financial Statements of Subsidiaries / Associate Companies / Joint Ventures 

Form AOC-I 

Pursuant to first proviso to sub-section (3) of Section 129 read with Rule 5 of Companies (Accounts), Rules 2014 Statement 
containing salient features of the financial statement of Subsidiaries / Associate Companies / Joint Ventures 

Part - “A”: Subsidiaries 

(Rs. in Lakhs) 

Sr. No Description Subsidiaries 

British Brewing 
Company Private 

Limited 

UVS Australia Pty Ltd 

1 Reporting period for the subsidiary concerned, if different from the
holding company’s reporting period 

  14.11.2024 to 31.03.2025 15.05.2024 to 31.03.2025 

2 Reporting currency and Exchange rate as on the last date of the
relevant Financial Year in case of foreign subsidiaries 

INR AUD -INR 55 

3 Share Capital 73.11 9238.76 

4 Reserves and Surplus (54.42) 5629.50 

5 Total Assets 692.43 14,947.87 

6 Total Liabilities 673.73 79.61 

7 Investments Nil Nil 

8 Turnover 310.08 9,678.51 

9 Profit/(Loss) before taxation (329.46) 2,485.61 

10 Provision for Taxation Nil Nil 

11 Profit after taxation (329.46) 2,485.61 

12 Proposed Dividend / Dividend paid Nil Nil 

13 % of shareholding 100% 100% 

Notes 

1. Names of Subsidiaries which are yet to commence operations – Nil 

2. Names of Subsidiaries which have been liquidated or sold during the year - Nil 
 

By Order of the Board of Directors 
    For UVS Hospitality and Services Limited 

(Formerly known as Thirdwave Financial Intermediaries Limited) 

 

 
Utkarsh Vartak  

Chairman & Director 
DIN: 09306253 

 
                 Place: Mumbai 

    Date: 14th August, 2025  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

  

 

Annexure - 2 

Annexure to the Director’s Report 

Management Discussion and Analysis for the Annual Report 2024-25  
 

Industry Structure and Development:  
 
The Company is currently exploring in Food and Beverages Industry. The Indian food industry is poised for huge growth, increasing its 
contribution to world food trade every year. In India, the food sector has emerged as a high-growth and high-profit sector due to its immense 
potential for value addition. The Indian food processing industry accounts for 36.5 per cent of the country’s total food market, one of the 
largest industries in India and is ranked fifth in terms of production, consumption, export and expected growth. 

  

Opportunities & Threats, Trends & Strategies:  
 

Opportunities of Food and Beverage Industry: 
 

 Online Store & Delivery 
 
Most of the world-leading brands in the food and beverage industry are converting their business online where people would have 
the option to choose any of their favorite food items and place their order for delivery. 
 

 Technology to Reduce Cost 
 
If the food and beverage industry adopts technology in the maintenance of recording, smart broiler and ovens in the kitchen, and 

online ordering system, then the whole business would become efficient, there won’t be any delaying cost or kitchen-related safety 
incidents. 
 

 Higher Income 
 
The income of the ordinary working class has been increasing for the past few years, it’s because of wage laws. When people have 

extra money, then they would spend by eating well. More sales mean more profit. 
 

 Higher Population 
 
Population across has been increasing across the world. Although it has many disadvantages, it’s beneficial for the food and 
beverage industry. It is because a higher population means more people to feed, more people means more sales. 

 

Threats of Food and Beverage Industry: 

 
 Competition 

 
Technology and online shopping have made the entrance into this industry quite easier. Resultantly, the food and beverage industry 
has become very competitive.  
 

 Fewer suppliers 
Since the market is very competitive, but the supplying sources of raw material are limited.  
 

 Customers’ Changing Tastes 
 

 Since the market is crowded with many competitors and customers have many options to order the same product.  
 

 Cost Pressures 
 
The recent inflationary wave has caused serious costing & profitability concerns. The food and beverage industry has been badly 

affected by it.  
 

Trends & Strategies of the Food and Beverage Industry: 

 
 Strong Distribution Network 

A very good distribution system makes the products available to the customers regardless of their location. 
 

 Costing 
 
Cheap prices make products affordable to customers. 

 Relations with Suppliers 
 
When you have reliable suppliers, then you wouldn’t face shortages and delays in the delivery of products. 



 

 

 

 
 Influence of Social Media 

 
With the help of social media we can reach a higher customer base. 

 

Outlook:  
 
Trading sales this year is were affected due to high fluctuations in prices in market place however growth in sales is likely to be spurred in 
future years. Outlook for the current year remains moderate due to high inflationary pressures resulting in huge price/demand variations.  

 

Internal Control System:  

 
The Company  has  adequate  internal  control  procedures  commensurate  with  its  size and nature of  business. The objective of these 
procedures is to ensure efficient use and protection  of  the  company resources,  accuracy  in  financial  reporting  and  due  compliance  of 
statutes and company policies & procedures.  Checks and balances exist in the system to ensure that all transactions are adequately 
authorized and reported correctly. 

 

Risks & Concerns:  

 
The Company’s operations are subject to risks which can impact business performance essentially with regard to prices of basic materials. 
The management is seized of assessing such risks and takes measures to address the same. 

 

Human Resources Development:  

 
The Company appreciates that human assets constitute the driving force behind the company’s growth plans. The Company has, during the 
previous year, continued to have good relations with its employees. Your Company would like to record the whole-hearted support and 
dedication received from the employees at all levels. 

 

Cautionary Statement:  

 
Statement  in  the  Management  Discussion  and  Analysis  describing  the  Company’s   position   and expectation  may  be “forward 
looking statements”  within the meaning of applicable securities laws & regulations. Actual results could differ materially from those 
expressed or implied.  Important  factors that could make a difference to the Company’s operation include, among others, economic 
conditions affecting demand/ supply, changes in Government regulations, tax laws and other statutes and incidental factors. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

  

 

Annexure-3 

Form MR-3 

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025 

[PURSUANT TO SECTION 204(1) OF THE COMPANIES ACT, 2013 & RULE 9 OF THE COMPANIES (APPOINTMENT AND 
REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014] 

 
To, 
The Members, 
UVS Hospitality and Services Limited  
(Formerly known as Thirdwave Financial Intermediaries Limited) 
Plot No. 62, Tower - II, 12th Floor, Salt Lake,  
Millennium City Information Technology Park,  
Sector- V, Block DN, Bidhannagar,  
Kolkata, West Bengal, 700064. 
 
I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate     practices by UVS 
Hospitality and Services Limited (Formerly known as Thirdwave Financial Intermediaries Limited) (hereinafter called “the Company”). 
Secretarial Audit was conducted in a manner that provided me  a reasonable basis for evaluating the corporate conducts/statutory compliances 
and expressing my opinion thereon. 

Based on my verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained by the 
company and also the information provided by the Company, its officers, agents and authorized representatives during the conduct of the 
Secretarial Audit, I hereby report that in my opinion, the Company has, during the audit period covering the financial year ended on 31st 
March, 2025 complied with the statutory provisions listed hereunder and also that the Company has proper Board  processes and compliance 
mechanism in place to the extent, in the manner and subject to the reporting made hereinafter: 

I have examined the papers, minute books, forms and returns filed and other records maintained by the Company for the 
financial year ended on 31st March, 2025 according to the provisions of: 

I. The Companies Act, 2013 (the Act) and the rules made thereunder; 

II. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; 

III. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

IV. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’): - 

a) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015; 

b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011; 

c) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 

d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; 

e) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,2021; (not 
applicable to the Company for the period under review) 

f) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations,2021.; (not applicable 
to the Company for the period under review) 

g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993; 

h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (not applicable to the Company 
for the period under review) 

i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (not applicable to the Company 
for the period under review) and 

j) Securities and Exchange Board of India (Depositories and Participants) Regulations 2018; 

I have relied on the representations made by the Company, its Officers and Reports of the Statutory Auditor for the systems and mechanism 
framed by the Company for compliances under other Acts, Laws and Regulations applicable to the Company. 

I have also examined compliance with the applicable clauses of the Secretarial Standards issued by The Institute of Company Secretaries of 
India. 

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, 
etc. mentioned above. 

I further report that: 

The Board of Directors of the Company is constituted with proper balance of Executive Directors, Non-Executive Directors and 
Independent Directors. The changes in the composition of Board of Directors that took place during the period under review were carried 
out in compliance with the provisions of the Act. 

Adequate notice was given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least seven 
days in advance for meetings other than those held at shorter notice, and a system exists for seeking and obtaining further information and 
clarifications on the agenda items before the meeting and for meaningful participation at the meeting. 



 

 

 

All decisions at Board Meetings and Committee Meetings are carried out unanimously as recorded in the minutes book, and there were no 
dissenting members’ viewed in any of the meetings. 

I further report that there are adequate systems and processes in the Company commensurate with the size and operations     of the Company 
to monitor and ensure compliance with applicable laws, rules, regulations and guidelines. 

I further report that during the period under audit, as per above referred laws, rules, regulations and standards, following are 
the events/actions: 
 

1. The Board of the Directors of the Company has approved the allotment of 86,05,000 (Eighty-Six Lakhs Five Thousand) Equity Shares of face 
value of Rs. 10/- (Rupees Ten only) each to as fully paid up at a price of Rs. 17/- (Rupees Seventeen only) per equity share and allotment of 
23,20,000 (Twenty-Three Lakhs and Twenty Thousand) Warrants at a price (including the Warrant Subscription price and the warrant exercise 
price) of Rs. 17/- (Rupees Seventeen only) each payable in cash (“Warrant Issue Price”) on preferential basis and allotment of 2,50,00,000 
(Two Crore and Fifty Lakhs) Equity Shares of face value of Rs. 10/- (Rupees Ten only) each to as fully paid up at a price of Rs. 17/-(Rupees 
Seventeen only) per equity share pursuant to share swap on Preferential basis on 15th May, 2024. 
 

2. The Company has conducted the postal ballot and the following resolutions were passed by the shareholders of the Company on 19th 
December, 2024 (being the last date of the postal ballot): 

 

a. Appointment of Mrs. Rashmi Vartak (DIN: 10259700) as a Managing Director of the Company: (Change in Designation from 
Whole-Time Director to Managing Director) 

b. Appointment of Mr. Utkarsh Vartak (DIN: 09306253) as a Director of the Company: (Change in Designation from Managing 
Director to Director)  

c. Change in name of the Company from ‘Thirdwave Financial Intermediaries Limited’ to ‘UVS Hospitality and Services Limited’ and 
consequential alteration to MOA and AOA of the Company 

d. Appointment of Mr. Ajay Yadav (DIN: 09841715) as a Non-Executive Independent Director of the Company 
e. Appointment of Mr. Ajaya Kumar Panda (DIN: 08769895) as a Non-Executive Independent Director of the Company 
f. Change in registered office of the Company 
g. Material related party transactions with British Brewing Company Private Limited, a related party. 

 

3. The name of the Company was changed from ‘Thirdwave Financial Intermediaries Limited’ to ‘UVS Hospitality and Services Limited’ vide 
fresh certificate of incorporation dated 17th March, 2025 as received from Ministry of Corporate Affairs. 

 
For Hemang Satra & Associates 

Company Secretaries 
    

  
   
  
Place: Mumbai     Hemang Satra 
Date: 14th August, 2025 Proprietor 
UDIN: A054476G001000861 
Peer Review No: 5684/2024 

M. No.: A54476 
C. P. No.: 24235 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

  

 

Annexure to Secretarial Auditors’ Report 
To, 
The Members, 
UVS Hospitality and Services Limited  
(Formerly known as Thirdwave Financial Intermediaries Limited) 
Plot No. 62, Tower - II, 12th Floor, Salt Lake,  
Millennium City Information Technology Park,  
Sector- V, Block DN, Bidhannagar,  
Kolkata, West Bengal, 700064. 

My secretarial audit report for the financial year ended 31st March, 2025, of even date is to be read along with this letter. 

Management’s Responsibility 

1. It is the responsibility of the management of the Company to maintain secretarial records, devise proper systems to ensure compliance 
with the provisions of all applicable laws and regulations and to ensure that the systems are adequate and operate effectively. 

2. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness of the 
contents of the Secretarial records. The verification was done on test basis to ensure the correct facts as are reflected in the Secretarial 
records. I believe that the practices and processes that I have followed provide a reasonable basis for my opinion. 

Auditor’s Responsibility 

3. My responsibility is to express an opinion on these secretarial records, standards and procedures followed by the Company with respect 
to the secretarial compliances. 

4. I believe that audit evidence and information obtained from the Company’s management is adequate and appropriate for me to 
provide a basis for my opinion. 

5. Wherever required, I have obtained the management’s representation about the compliance of laws, rules and regulations and happening 
of events etc. 

Disclaimer 

6. The secretarial audit report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness 
with which the management has conducted the affairs of the Company. 

7. I have not verified the correctness and appropriateness of financial records and books of accounts of the Company. 

8. The compliance of provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of the 
management. My examination was limited to the verification of procedures on test basis. 

 
For Hemang Satra & Associates 

Company Secretaries 
    

  
   
  
Place: Mumbai     Hemang Satra 
Date: 14th August, 2025 Proprietor 
UDIN: A054476G001000861 
Peer Review No: 5684/2024 

M. No.: A54476 
C. P. No.: 24235 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 































 

 

 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

[Pursuant to Regulation 34(3) read with Schedule V Para C clause (10)(i) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015] 
 
To, 
The Members, 
UVS Hospitality and Services Limited  
(Formerly known as Thirdwave Financial Intermediaries Limited) 
Plot No. 62, Tower - II, 12th Floor, Salt Lake,  
Millennium City Information Technology Park,  
Sector- V, Block DN, Bidhannagar,  
Kolkata, West Bengal, 700064. 

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of UVS Hospitality and 
Services Limited (Formerly known as Thirdwave Financial Intermediaries Limited) having CIN - L15100WB1989PLC046886 and having 
registered office at Plot No. 62, Tower - II, 12th Floor, Salt Lake, Millennium City Information Technology Park, Sector- V, Block DN, 
Bidhannagar, Kolkata, West Bengal, 700064, (the “Company”), produced before me by the Company for the purpose of issuing this 
Certificate, in accordance with Regulation 34(3) read with Schedule V Para C Sub clause 10(i)of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

In my opinion and to the best of my information and according to the verifications (including Directors Identification Number (DIN) status 
at the portal www.mca.gov.in) as considered necessary and explanations furnished to me by the Company & its officers, I hereby certify 
that none of the Directors on the Board of the Company as stated below for the financial year ending on 31st March, 2025 have been 
debarred and disqualified from being appointed or continuing as Directors of companies by the Securities and Exchange Board of India, 
Ministry of Corporate Affairs or any such other Statutory Authority. 

 

Sr. No Name of Director DIN *Date of appointment at current designation in 
the Company 

1. Mrs. Rashmi Vartak 10259700 03/08/2023 

2. Mr. Utkarsh Vartak 09306253 08/08/2023 

3. Mr. Ajay Yadav 09841715 21/10/2024 

4. Mr. Ajaya Kumar Panda 08769895 07/10/2024 

5.  Mrs. Uma Rani Patil 10963796 19/03/2025 

*as per MCA portal 

Ensuring the eligibility for the appointment /continuity of every Director on the Board is the responsibility of the management of the 
company. My responsibility is to express an opinion on these based on my verification. This certificate is neither an assurance as to the 
future viability of the Company nor of the efficiency or effectiveness with which the management has conducted the affairs of the 
Company. 

 
For Hemang Satra & Associates 

Company Secretaries 
    

  
   
  
Place: Mumbai     Hemang Satra 
Date: 14th August, 2025 Proprietor 
UDIN: A054476G001000938  
Peer Review No: 5684/2024 

M. No.: A54476 
C. P. No.: 24235 



 

  

 

CEO / CFO CERTIFICATION 

[As per Schedule II, Part B r/w Regulation 17(8) of the SEBI (LODR)] We, 
the undersigned, certify that: 

(A) We have reviewed the Financial Statements and the Cash Flow Statement of UVS Hospitality and Services Limited (Formerly known 
as Thirdwave Financial Intermediaries Limited) for the financial year ended 31st March, 2025 and to the best of our knowledge and 
belief state that: 

i. these statements do not contain any materially untrue statement or omit material fact or contain statements that might be 
misleading; and 

ii. these statements together present a true and fair view of the Company’s affairs and are in compliance with existing accounting 
standards, applicable laws and regulations. 

(B) There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year, which are fraudulent, 
illegal or violative of the Company’s code of conduct. 

(C) We accept responsibility for establishing and maintaining internal controls for financial reporting and that we have evaluated the 
effectiveness of the internal control systems of the Company pertaining to financial reporting and we have disclosed to the Auditors 
and the Audit Committee, deficiencies in the design or operation of such internal controls, if any, of which we are aware and the steps 
we have taken or propose to take to rectify these deficiencies. 

(D) We have indicated to the Auditors and the Audit Committee, 

i. that there were no significant changes in internal control over financial reporting during the year; 

ii. that there were no significant changes in accounting policies during the year and that the same have been disclosed in the notes 
to the financial statements; and 

iii. that there were no instances of significant fraud of which we have become aware and the involvement therein, if any, of the 
management or an employee having a significant role in the Company’s internal control system over financial reporting. 

 

 

   
Place: Mumbai Rashmi Vartak Deepak Kumar Kumbhar 
Date: 14th August, 2025 Managing Director 

 
Chief Financial Officer 

 

 

                                                                                 
 

DECLARATION BY CHIEF EXECUTIVE OFFICER (CEO) 

[As per Part D of Schedule V r/w Regulation 34(3) of the SEBI (LO&DR)] 

I, hereby declare that all the Members of the Board of Directors and Senior Management Personnel have affirmed compliance with the ‘Code 
of Conduct for Directors and Senior Management Personnel’ as laid down by the Company for the year ended 31st March, 2025. 

 

 

 

 
Place: Mumbai Rashmi Vartak 
Date: 14th August, 2025         Managing Director 

 

 

 

  



























































































































UVS HOSPITALITY AND SERVICES LIMITED 
(FORMERLY KNOWN AS THIRDWAVE FINANCIAL INTERMEDIARIES LTD) 

Regd. Office : Plot No. 62, Tower - II, 12th Floor, Salt Lake, Millennium City Information Technology Park, Sector- 
V, Block DN, Bidhannagar, Kolkata, West Bengal, 700064. 

Corp. Office : Office No 1205 Plot No 14 REMI Commercio, Near Yash Raj Studio Off Versova Road Andheri West, 
Andheri, Mumbai, Mumbai, Maharashtra, India, 400053 

Tel : 9867344706 /www.twfiI.com : investor.thirdwave@gmaiI.com : CIN:L15100WB1989PLC046886 

Calculation of current tax is based on tax rates and tax laws that have been enacted for 
the reporting period. Current income tax relating to items recognized outside profit or 
loss is recognized outside profit or loss (either in other comprehensive income or in 
equity). Current tax items are recognized in correlation to the underlying transaction 
either in other comprehensive income or directly in equity.  

Deferred tax is provided using the liability method on temporary differences between 
the tax bases of assets and liabilities and their carrying amounts for financial reporting 
purposes at the reporting date. Deferred tax assets are recognized to the extent that it is 
probable that the underlying tax loss or deductible temporary difference will be utilized 
against future taxable income. This is assessed based on the Group’s forecast of future 
operating results, adjusted for significant non-taxable income and expenses and specific 
limits on the use of any unused tax loss or credit. The carrying amount of deferred tax 
assets is reviewed at each reporting date and reduced to the extent that it is no longer 
probable that sufficient taxable profit will be available to allow all or part of the deferred 
tax asset to be utilized. Un-recognized deferred tax assets are re-assessed at each 
reporting date and are recognized to the extent that it has become probable that future 
taxable profits will allow the deferred tax asset to be recovered. Deferred tax assets and 
liabilities are measured at the tax rates that are expected to apply in the year when the 
asset is realized, or the liability is settled, based on tax rates (and tax laws) that have 
been enacted or substantively enacted at the reporting date. Deferred tax relating to 
items recognized outside profit or loss is recognized outside profit or loss (either in 
other comprehensive income or in equity). 

 

 m)  Provisions, contingent liabilities and contingent assets:  

  Provisions are recognized only when there is a present obligation, as a result of past events, 
and when a reliable estimate of the amount of obligation can be made at the reporting date. 
These estimates are reviewed at each reporting date and adjusted to reflect the current best 
estimates. Provisions are discounted to their present values, where the time value of money 
is material.  

  Contingent liability is disclosed for:  

 • Possible obligations which will be confirmed only by future events not wholly within 
the control of the Group; or  

 • Present obligations arising from past events where it is not probable that an outflow 
of resources will be required to settle the obligation or a reliable estimate of the amount 
of the obligation cannot be made.  

 



UVS HOSPITALITY AND SERVICES LIMITED 
(FORMERLY KNOWN AS THIRDWAVE FINANCIAL INTERMEDIARIES LTD) 

Regd. Office : Plot No. 62, Tower - II, 12th Floor, Salt Lake, Millennium City Information Technology Park, Sector- 
V, Block DN, Bidhannagar, Kolkata, West Bengal, 700064. 

Corp. Office : Office No 1205 Plot No 14 REMI Commercio, Near Yash Raj Studio Off Versova Road Andheri West, 
Andheri, Mumbai, Mumbai, Maharashtra, India, 400053 

Tel : 9867344706 /www.twfiI.com : investor.thirdwave@gmaiI.com : CIN:L15100WB1989PLC046886 

 Contingent assets are neither recognized nor disclosed. However, when realization of 
income is virtually certain, related asset is recognized. 

n) Cash and cash equivalents:  

 Cash and cash equivalents include cash on hand, deposits held at call with financial 
institutions, other short-term, highly liquid investments with original maturities of three 
months or less that are readily convertible to known amounts of cash and which are subject 
to an insignificant risk of changes in value and bank overdrafts. Bank overdrafts are shown 
within borrowings in current liabilities in the balance sheet.  

o) Cash flow statement:  

 Cash flows are reported using the indirect method, whereby net profit/(loss) before tax is 
adjusted for the effects of transactions of a non-cash nature and any deferrals or accruals of 
past or future cash receipts or payments. The cash flows from operating, investing and 
financing activities of the Group are segregated.  

p) Operating cycle: 

 Based on the nature of products/activities of the Company and the normal time between 
acquisition of assets and their realization in cash or cash equivalents, the Company has 
determined its operating cycle as 12 months for the purpose of classification of its assets 
and liabilities as current and non-current.  

q) Earnings per share:  

 Basic earnings per share is calculated by dividing the net profit or loss for the period 
attributable to equity shareholders (after deducting attributable taxes) by the weighted 
average number of equity shares outstanding during the period. The weighted average 
number of equity shares outstanding during the period is adjusted for events including a 
bonus issue.  

 For calculating diluted earnings per share, the net profit or loss for the period attributable 
to equity shareholders and the weighted average number of shares outstanding during the 
period are adjusted for the effects of all dilutive potential equity shares. 

 

 

 

 



UVS HOSPITALITY AND SERVICES LIMITED 
(FORMERLY KNOWN AS THIRDWAVE FINANCIAL INTERMEDIARIES LTD) 

Regd. Office : Plot No. 62, Tower - II, 12th Floor, Salt Lake, Millennium City Information Technology Park, Sector- 
V, Block DN, Bidhannagar, Kolkata, West Bengal, 700064. 

Corp. Office : Office No 1205 Plot No 14 REMI Commercio, Near Yash Raj Studio Off Versova Road Andheri West, 
Andheri, Mumbai, Mumbai, Maharashtra, India, 400053 

Tel : 9867344706 /www.twfiI.com : investor.thirdwave@gmaiI.com : CIN:L15100WB1989PLC046886 

 

Thanking You 

 
For UVS HOSPITALITY AND SERVICES LIMITED 
(Formerly known as Thirdwave Financial Intermediaries Ltd) 
 
 
Sd/- 
Utkarsh Vartak 
Director 
DIN: 09306253 
 
Date: 30/05/2025 
Place: Mumbai 
 



UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries Ltd)

Notes on Consolidated financial statements
for the year ended 31 March 2025

(Currency: Indian Rupees in Lakh)

Note 4: Property,Plant & Equipments

As on 
01.04.2024

Addition during 
the year

Addition 
through 
assets 
acquisition

Deletion/ 
Impairment 
Loss

As on 
31.03.2025

As on 
01.04.2024

For the year Deletion As on 
31.03.2025

As on 
01.04.2024

As on 
31.03.2025

Owned
Plant and equipment at cost 287.31 0.00 0.00 0.00 287.31 75.33 20.53 0.00 95.86 211.98 191.44
Furniture & Fixture 10734.90 0.00 0.00 0.00 10734.90 145.65 37.58 0.00 183.23 10589.25 10551.67

Office equipment 63.28 0.00 14.94 0.17 78.05 36.43 15.52 0.00 51.95 26.85 26.10
Computers & Peripherals 8.52 0.00 10.94 0.00 19.47 6.98 5.07 0.00 12.05 1.55 7.42
Furniture & Fixture 340.55 0.00 98.52 0.00 439.07 155.82 59.32 0.00 215.14 184.73 223.93
Kitchen Equipment 96.38 0.00 149.48 0.00 245.86 84.05 46.19 0.00 130.24 12.33 115.62

Intangible Assets 0.00
Computer Software 1.54 0.00 0.00 0.00 1.54 0.81 0.17 0.00 0.98 0.74 0.57
BBC Trademark 18.90 0.00 0.00 0.00 18.90 13.81 2.00 0.00 15.81 5.09 3.09
Pre-Operative Exps 5.64 0.00 0.00 0.00 5.64 0.80 0.59 0.00 1.40 4.83 4.24

Right of Use Assets
Lease Rent-Office 0.00 40.81 0.00 0.00 40.81 0.00 9.76 0.00 9.76 0.00 31.05
Lease Rent - Restaurant 0.00 353.34 0.00 0.00 353.34 0.00 68.03 0.00 68.03 0.00 285.31
Security deposit- Office 0.00 1.89 0.00 0.00 1.89 0.00 0.47 0.00 0.47 0.00 1.42
Security deposit- Restaurant 0.00 16.21 0.00 0.00 16.21 0.00 3.12 0.00 3.12 0.00 13.09
Restaurant -Building Marol 0.00 229.32 0.00 0.00 229.32 0.00 129.69 0.00 129.69 0.00 99.63
Restaurant -Deposit Marol 0.00 9.36 0.00 0.00 9.36 0.00 5.33 0.00 5.33 0.00 4.03
Restaurant -Building Todi 0.00 238.79 0.00 0.00 238.79 0.00 80.88 0.00 80.88 0.00 157.91
Restaurant -Deposit Todi 0.00 11.33 0.00 0.00 11.33 0.00 3.48 0.00 3.48 0.00 7.85

Total 11557.02 901.06 273.88 0.17 12731.79 519.68 487.73 0.00 1007.41 11037.34 11724.38

Particulars Gross Block Deperciation Net Block



5         Other Non Current Financial Assets

Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

Security Deposit 732.81                             -                           
732.81                             -                           

Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

6         Loan and Advance- Current Financial Assets
Loan receivables considered good - secured -                                  -                           
Loan receivables which have significant increase in credit risk -                                  -                           
Loan receivables-credit impaired -                                  -                           
Loan receivables considered good - unsecured 7.15                                 115.48
Loans and advance to employees considered good- unsecured 12.72                               -                           

-                                  
19.87                               115.48                     

Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

7         Inventories, measured at cost or net-realisable value which ever is lower
Stock-in-trade 46.56                               -                           

46.56                               -                           

Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

8         Trade receivables, measured at amortized cost

Undisputed Trade receivables considered good - secured -                                  -                           
Undisputed Trade receivables which have significant increase in credit risk -                                  -                           
Undisputed Trade receivables credit impaired -                                  -                           
Undisputed Trade receivables considered good - unsecured (13.33)                             20.50                       

(13.33)                             20.50                       

Less than six months (13.33)                             20.50                       
(13.33)                             20.50                       

 UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries 
Ltd) 
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in INR lakhs, unless otherwise stated)



Less than 6 months 6 months - 1 year 1-2 years 2-3 years More than 3 years Total

 (i) Undisputed Trade receivables – considered good (13.33)                             -                           -               -                -                                  (13.33)         
 (ii) Undisputed Trade Receivables – which have 
significant increase in credit risk -                                  -                           -               -               -                                  -              

 (iii) Undisputed Trade Receivables – credit impaired -                                  -                           -               -               -                                  -              

 (iv) Disputed Trade Receivables– considered good -                                  -                           -               -               -                                  -              
 (v) Disputed Trade Receivables – which have significant 
increase in credit risk -                                  -                           -               -               -                                  -              

 (vi) Disputed Trade Receivables – credit impaired -                                  -                           -               -               -                                  -              

Less than 6 months 6 months - 1 year 1-2 years 2-3 years More than 3 years Total

 (i) Undisputed Trade receivables – considered good 20.50                              -                           -               -               -                                  20.50           
 (ii) Undisputed Trade Receivables – which have 
significant increase in credit risk -                                  -                           -               -               -                                  -              

 (iii) Undisputed Trade Receivables – credit impaired -                                  -                           -               -               -                                  -              

 (iv) Disputed Trade Receivables– considered good -                                  -                           -               -               -                                  -              
 (v) Disputed Trade Receivables – which have significant 
increase in credit risk -                                  -                           -               -               -                                  -              

 (vi) Disputed Trade Receivables – credit impaired -                                  -                           -               -               -                                  -              

For the year ended 31/03/2024

Particulars
Outstanding for following periods from the date of the transaction

Particulars
Outstanding for following periods from the date of the transaction

For the year ended 31/03/2025
Trade Receivables ageing schedule



Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

9         Cash and cash equivalents
Cash on hand 0.83                         
Balances with banks

- in current accounts 3,606.23                          3.31                         
Fixed Deposit

Fixed Deposit With HDFC Bank 0.51                                 -                           
3,606.73                          4.14                         

Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

10       Other current assets
TDS Receivable 6.18                                 0.03                         
Trade advances 326.03                             -                           
Pos Machine Deposit 0.12                                 -                           
Commission Receivable 19.00                               -                           
Interest Receivable 0.84                                 -                           
Prepaid Employee Benefit 0.04                                 -                           
Other Security Deposit 4.91                                 -                           
Prepaid Expenses 19.16                               
Investment in NSC 0.10                                 

 Total 376.37                             0.03                         

 



UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries Ltd)
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in INR lakhs, unless otherwise stated)

Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

11 Equity 
Authorised capital

60,00,000 Equity Shares of RS. 10 Each
-                                           600.00                   

4,00,00,000 Equity Shares of RS. 10 Each 4,000.00                                  

Issued, subscribed and fully paid-up 
22,07,600 Equity Shares of RS. 10 Each -                                           220.76                   
35812600 Equity Shares of RS. 10 Each 3,581.26                                  
Add: Share Forfeiture Money 62.71                                       62.71                     

3,643.97 283.47

Notes:

a)

Particulars

Amount (INR 
lakhs)

Number of equity shares outstanding at the beginning of the year 22,07,600                                220.76 22,07,600              220.76

Number of equity shares issued during the year 3,36,05,000                             3,360.50                -                         -                          

Number of equity shares outstanding at the end of the year 3,58,12,600                             3,581.26                22,07,600              220.76                     

b)

Equity Capital

c) Equity shareholders holding more than 5 percent shares in the Company:
Name of the shareholder

% 
UVS Hospitality Private Limited 14,75,689              66.85%
HariomAgro Foods (P) Ltd -                                           -                         75,000                   3.40%
J M Mutual Fund -                                           -                         1,36,200                6.17%
Utkarsh Chandrakant Vartak 1,37,50,000                             38.39% -                         -                          
Sachin Dilip Nanche 61,09,352                                16.02% -                         -                          
Kiran Prakash Hurkadli 50,00,000                                13.11% -                         -                          

Reconciliation of the number of shares outstanding at the beginning and at the end of the year is as given below:

 As at 
31 March 2025 

 As at 
31 March 2024 

The rights, preferences and restrictions attaching to each class of shares including restrictions on the distribution of dividends and the repayment of

capital:

The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company’s residual assets on winding up. The equity shares are 
entitled to receive dividend as declared from time to time, subject to preferential right of preference shareholders to payment of dividend. The voting rights of an equity shareholder on a poll are in 
proportion to his/its share of the paid-up equity share capital of the Company. Voting rights cannot be exercised in respect of shares on which any call or other sums presently payable has not been paid.
Failure to pay any amount called up on shares may lead to their forfeiture. On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, 
remaining after distribution of all preferential amounts, in proportion to the number of equity shares held.

As at 
31 March 2024

As at 
31 March 2025



UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries Ltd)
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in INR lakhs, unless otherwise stated)

d) Shareholding of promoters as below:-

Promoter Name Number of share % of total share % of change during the year

Utkarsh Chandrakant Vartak 1,37,50,000                             38.39% 100%

Sachin Dilip Nanche 61,09,352                                16.02% 100%

Kiran Prakash Hurkadli 50,00,000                                13.11% 100%

2,48,59,352                             67.52%

At the end of 31 March 2024

Promoter Name Number of share % of total share % of change during the year

UVS Hospitality Private Limited 14,75,689 66.85% 66.85%

14,75,689 66.85% 66.85%

At the end of 31 March 2025



UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries Ltd)
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in INR lakhs, unless otherwise stated)

Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

12 Other Equity
(i) Securities premium reserve

Opening -                                           -                         
Addition/(Deletion) -Securities Premium 2,352.35                                  -                         
Closing 2,352.35                                  -                         

(ii) Money received against share warrants
Opening balance -                                           -                         
Addition/(Deletion) 98.60                                       -                         
Closing 98.60                                       -                         

(iii) Retained Earnings
Surplus/(Deficit) in the statement of profit and loss
Opening balance (143.67)                                    (147.71)                  
Add: Profit for the year 1,148.34                                  4.04                       
Less: Adjustment for IND AS (Opeing Adjustment) -                                           -                         

                                   1,004.67                   (143.67)
(iv) General Reserves

Opening Balance -                                           -                         
Add: Net Adjustment for the year -                                           -                         

(v) Capital reserve (arising out of consolidation) -                         
Opening Balance -                                           -                         
Addition/(Deletion) 8,183.51                                  -                         

                                   8,183.51                             -   

(vi) FCTR- Foreign Currency Translation Reserve
Opening Balance -                                           -                         
Addition/(Deletion) 450.55                                     -                         

450.55                                     -                         

12,089.68                                (143.67)                  

Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

13  'Borrowings

A.  Non current Borrowing liabilites
Long term borrowing 33.02 -                         

B Current Borrowing liabilites
Short term Borrowing 18.53 -                         

51.55 0.00



UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries Ltd)
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in INR lakhs, unless otherwise stated)

Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

14 Lease Liabilities

A.  Non current Lease liabilites

Lease Liability-NCL 440.67                             -   

B Current Lease liabilites
Lease Liability-CL 167.07                             -   

607.75 0.00

Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

15 Provisions 

A. Non- Current Provision

Provision for employee benefits-Gratuity NCL 3.80 -                         

B. Current Provision

Provision for employee benefits-Gratuity CL 0.02 -                         
Other Provision 8.64 -                         

12.45 0.00

Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

16 Trade payables

Dues to Micro, Small and Medium Enterprises                                               -   -                         
Dues other than MSME 69.41 0.34                        

69.41                                       0.34                        



UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries Ltd)
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in INR lakhs, unless otherwise stated)

NIL NIL

NIL NIL

NIL NIL

NIL NIL

NIL NIL

Particulars

Less than 1 year 1-2 years 2-3 years More than 3 years

(i)MSME - - - -

(ii) Others 69.41 - - -

(iii) Disputed dues -MSME - - - -

(iv) Disputed dues- others - - - -

Particulars

Less than 1 year 1-2 years 2-3 years More than 3 years

(i)MSME - - - -

(ii) Others 0.34 - - -

(iii) Disputed dues -MSME - - - -

(iv) Disputed dues- others - - - -

Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

17 Other Current financial liabilities 
Salary Payable 22.20 -                         
Professional Fees Payable 0.97 -                         
Statutory Audit Fees 2.55 -                         
Electricity Charges Payable 1.52 -                         

27.25

Particulars  As at 
31 March 2025 

 As at 
31 March 2024 

18 Other current liabilities
Statutory dues payable 42.34 -                         

42.34                                       -                         

a. Dues to micro and small enterprises pursuant to section 22 of the Micro, Small and Medium Enterprises Development Act (MSMED),2006

On the basis of confirmation obtained from suppliers who have registered themselves under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED),2006 and based on the 
information available with the company, the followings are the details:

i) The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting period

ii) The amount of interest paid by the buyer in terms of Section 16, along with the amounts of the payment made to the supplier beyond the appointed day during 
each accounting period: Interest
accrued and due thereon remaining unpaid

As at 31st March 2024

As at 31st March 2025

Outstanding for following periods from due date of payment

Outstanding for following periods from due date of payment

iii) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the period) but 
without adding the interest specified under this Act.

iv) The amount of interest accrued and remaining unpaid at the end of each accounting period; and

v) The amount of further interest remaining due and payable even in the succeeding periods,
until such date when the interest dues as above are actually paid to the small enterprise, for the purpose of disallowance as a deductible expenditure under section 
23

b. Additional disclosures in respect of Trade payables Ageing as per Schedule III, Companies Act 2013



UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries Ltd)
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in INR lakhs, unless otherwise stated)

Particulars  For the year ended 
31 March 2025 

 For the year ended 
31 March 2024 

19        Revenue from operations

Sale of Goods & Services                         10,136.97 -                               

Sales of Shares                                      -   122.70                          

10,136.97                       122.70                          

Particulars  For the year ended 
31 March 2025 

 For the year ended 
31 March 2024 

20        Other income

Service Charge on sale                                46.18 -                               

Dividend Received                                  0.30 0.32                              

Interest Income                                36.28 0.19                              

Commission Income                                      -   19.00                            

Miscellaneous Income                              (10.86) 1.63                              

Other income                                  0.05 -                               

71.95                              21.14                            

Particulars  For the year ended 
31 March 2025 

 For the year ended 
31 March 2024 

21        Purchases of Good and Services

Purchase of Goods                           2,529.59 -                               
Purchase of Shares                                      -   118.99                          

2,529.59                         118.99                          

22        Particulars  For the year ended 
31 March 2025 

 For the year ended 
31 March 2024 

Change in stock-in-trade
Opening stock                                  2.78 -                               
Closing  stock                                46.56 -                               

(43.78)                             -                               

Particulars  For the year ended 
31 March 2025 

 For the year ended 
31 March 2024 

23        Employee benefits expense

Director Remunaration                                18.80 -                               
Salary to Employee                           2,500.78 4.76                              
Gratuity Expenses                                  3.81 -                               
Employee Benefit (Loan Concession)                                  0.26 -                               
Superannuation contributions                              267.11 -                               

2,790.77                         4.76                              



UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries Ltd)
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in INR lakhs, unless otherwise stated)

Particulars  For the year ended 
31 March 2025 

 For the year ended 
31 March 2024 

24        Finance cost
Bank Charges                                35.50 0.52                              
Interest on taxes                                13.33 -                               
Interest on lease Liabilities                                65.94 -                               

114.77                            0.52                              

25        Depreciation expense
Depreciation on Property, Plant and Equipement                              487.73 -                               
Amottization of ROU Assets (IND AS 116)                                      -   -                               

487.73                            -                               

Particulars  For the year ended 
31 March 2025 

 For the year ended 
31 March 2024 

26        Other expenses
Audit Fees                                  2.50                               0.42 
Bank & DEMAT Charges                                      -                                 0.02 
F&O Loss                                      -                                 3.96 
Filing & Listing Expenses                                  5.84                               8.38 

General Expenses                                66.87                               0.25 

Postage & Courier                                13.04                               0.10 

Advertisements & Website                              159.72                               0.28 
Extra Ordinary Item                                      -                                     -   
Printing & Stationery                                49.96                               0.03 

Professional Fees                              174.45                               1.08 

Rates & Taxes                                32.98                               0.10 

Share Registrar Fees                                      -                                 0.25 

Telephone Expenses                                  3.94                               0.03 

Directors Sitting Fees                                      -                                 0.53 

Travelling & Conveyance                              326.76                               0.11 

Commission Expenses                                31.13                                   -   

Office Expenses                              908.84                                   -   

Outlet Overhead                              880.54                                   -   

Round off                                  0.22                                   -   

Income Written Off                                  1.89                                   -   

Sundry Balance W/O                                  2.68 

2,661.36                         15.54                            

Particulars  For the year ended 
31 March 2025 

 For the year ended 
31 March 2024 

27        Extraordinary Items
Fund Raise Expenses                                11.00 -                                   
Fees for Investor Relation                                40.00 -                                   
ROC Fees                                25.50 -                                   
Transacation Advisory Charge-Fund Raise                                  7.45 -                                   
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83.95                              -                               



UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries Ltd)
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(All amounts in INR lakhs, unless otherwise stated)

Particulars  For the year ended 
31 March 2025 

 For the year ended 
31 March 2024 

28        Exceptional Items                                      -   -                               
-                                  -                               

29        Auditor's remuneration (included in Audit fees and excludes GST)
Particulars  For the year ended 

31 March 2025 
 For the year ended 

31 March 2024 
As auditor
for statutory audit                                  2.50 -                                   

2.50                                -                               

30        Income tax

Particulars For the year ended 
31 March 2025

For the year ended 
31 March 2024

Current income tax:
Current income tax charge -                                -                             

Adjustments in respect of current income tax of previous 
years -                                -                             

0.00 0.00
Deferred tax:
Attributable to
Origination and reversal of temporary differences (14.37)                           -                             

(14.37)                           0.00
Income tax expense reported in the statement of profit or 
loss (14.37)                           0.00

B. Reconciliation of Tax Expense and Accounting Profit

Particulars For the year ended 
31 March 2025

For the year ended 
31 March 2024

Net Profit or loss before tax to be carry forward 1,584.52                       4.04
Applicable Tax Rate (25.17%) 25.17% 25.17%
Expected Tax Expenses 398.81                          1.02

Tax Effect of:
Tax losses not recognized as deferred tax assets (492.68)                         -                             
Non deductible expense and other items-Net 65.14                            (1.02)                          
Others -                                -                             
Deferred tax recognized 14.37                            -                             

Income tax expense reported in the statement of profit or 
loss

(14.37)                           0.00

C. Deferred tax assets & Liabilities
Deferred tax relates to the following:
Particulars For the year ended 

31 March 2025
For the year ended 

31 March 2024
Deferred tax assets
Excess of depreciation  as per books over depreciation 
allowed under Income TaxAct 48.16                            -                             
Employee benefits -Provision for Gratuity 0.96                              -                             
Lease liability - IndAS 116 152.97                          -                             
Carry forward and Unabsorbed depreciation -                                -                             
Deferred tax assets 202.09                          -                             

Deferred tax (liabilities)
Right to use assets -IndAS 116 151.09                          -                             



UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries Ltd)
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Deferred tax (liability) 151.09                          -                             

Net Deferred Tax Assets (51.00)                           -                             
The management is of the view that there is a reasonable certainty of recovery of the deferred tax asset, as the 
company will be able to earn sufficient profit in future years to recover the deferred tax asset, recognised in 
earlier years and continued the same.
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D. Movement in Deferred Tax Balances

Particulars Opening Balance Recognized In P&L Closing Balance

Deferred tax Liablitiy /(Assets)                            (36.63)                          (14.37)                    (51.00)

Net Deferred Tax Assets (36.63)                           (14.37)                        (51.00)                   

E Significant Judgments and Estimates

31        Earnings per share
(i) Profit / (Loss) attributable to equity shareholders (basic and diluted):
Particulars  For the year ended 

31 March 2025 
 For the year ended 

31 March 2024 

Proft/(Loss) for the year, attributable to the equity holders 1598.89 4.04

(ii) ) Weighted average number of equity shares (basic and diluted):
Particulars  For the year ended 

31 March 2025 
 For the year ended 

31 March 2024 

Number of equity shares at the beginning of the year                       22,07,600                    22,07,600 
Add: Weighted average number of equity shares issued during the year                    2,94,61,918                                 -   
Add:Weighted avarage Potential Equity Share-Share Warrant                       20,33,973                                 -   

Number of weighted average equity shares considered for 
calculation of basic earnings per share 3,37,03,490                  22,07,600                   

(iii) Loss per Share:
Particulars  For the year ended 

31 March 2025 
 For the year ended 

31 March 2024 
- Basic 5.05 0.18
- Diluted 4.74 0.18

32        Leases

The Company evaluates the recoverability of deferred tax assets at each reporting date. Recognition is based on the probability of 
future taxable income, which involves judgment regarding business forecasts and the regulatory environment.

The Group's lease assets primarliy consists of leases for buildings.  The Group  has recognised  right-of-use 
assets and lease  liability in respect of  these  leases on  adoption  of  Ind  AS 116.  The  lease liability  is 
secured  by the  respective security  deposits. The  lease liability  terms varies between 3 to 5 years, and are 
payable in monthly installments.

The company recorded  the lease  liability at the present value of  the lease  payments discounted  at the  
incremental borrowing  rate and the  right of  use  asset at its carrying  amount.

The weighted average incremental borrowing rate applied to lease liabilities  is 10.17%
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Particulars
For the year ended    
31-03-2025

For the year ended    
31-03-2024

Balance at the beginning of the year                                    -                                   -   
Lease Liability Addition During The year 862.27                            
 Finance cost accrued during the period 102.30                                                            -   
Payment of Lease liabilities (356.82)                                                           -   

Balance at the end of the year                            607.75                                 -   

The following is the break-up of current and non-current 
lease liabilities as at 31 March 2025

Particulars
For the year ended    
31-03-2025

For the year ended    
31-03-2024

Current Lease Liability                            167.07                                 -   
Non Current Lease Liability                            440.67                                 -   
Total                            607.75                                 -   

33        Segment information

Based on geographical area:
Particulars Amount in Lakh % of Revenue
Within India 458.46 4.52
Outside India 9678.51 95.48
Total Revenue from Operationss 10136.97 100.00

34        Related party transactions
A. Enterprises where control exists:

_The related parties where control exists include subsidiaries, associates and joint ventures as referred in Note 1

B. Key management personnel
Executive key management personnel represented on the Board are -
Utkarsh Vartak
Rashmi Vartak
Deepak Kumbhar

The non executive directors on the Board of the Company are -
Uma Rani Patil
Ajay Suresh Yadav
Ajaya Kumar Panda 

The following is the movement in lease liabilities during the year ended 31 March 2025  

Basis for segmentation
The Group has  is primarily engagged only in the business of restaurant and bar. There is no separate 
reportable segment based on nature of business as per Ind AS 108- Operating Segments.The reportable 
Segments based on geographical in the group under Indian Accounting Standard (IND AS) 108 as detailed 
below



UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries Ltd)
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in INR lakhs, unless otherwise stated)

Particulars  For the year ended 
31 March 2025 

 For the year ended 
31 March 2024 

Significant transactions with entities where control exists -

Remunaration to Directors
Utkarsh Vartak 13.3                                 -   
Rashami Vartak 5.50                                 -   

Service Charge Distribution to Director
Deepak Kumbhar 0.42                                 -   

Advance Remunaration To Directors
Utkarsh Vartak 7.53                                 -   

Trade Advance
UVS Hospitality Private Limited 238.53                                 -   

Reimbursement Of sale Receipt:
UVS Hospitality Private Limited 18.77                                 -   

Purchases Consideration for acquisition of Restaurants
UVS Hospitality Private Limited 170.04                                 -   

D. The following is a summary of balances receivable from and payable to related parties:
Particulars  For the year ended 

31 March 2025 
 For the year ended 

31 March 2024 

Advance Remunaration To Directors
Utkarsh Vartak 7.53                                 -   

Trade Advance
UVS Hospitality Private Limited 238.53                                 -   

35        Employee benefits obligations
A. Defined benefit plan

B. Reconciliation of the net defined benefit liability

Particulars  For the year ended 
31 March 2025 

 For the year ended 
31 March 2024 

Change in projected benefit obligation:
Obligations at the beginning of the year                                    -                                   -   
Included in profit and loss:
- Service cost                                3.81                                 -   
- Interest cost                                    -                                   -   
Included in other comprehensive income:
- Premeasurement (gains)/ losses in other comprehensive income:                                   -                                   -   

The Group has a defined benefit gratuity plan in India, governed by the Paymen tof GratuityAct, 1972.Employees who are in 
continuous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/termination is the 
employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of years of 
service subject to ceiling of Rs. 20,00,000/- as per the act. The gratuity plan is a unfunded plan.

C. The aggregate value of the Company's transactions and outstanding balances relating to key 
management personnel and entities over which they have control or significant influence is as follows:
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- Actuarial (gains)/ losses arising from changes in financial assumptions                                   -                                   -   
- Actuarial (gains)/ losses arising from experience adjustments                                    -                                   -   

Benefits settled                                    -                                   -   
Acquisition                                    -                                   -   
Obligations at year end 3.81                              -                             



UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries Ltd)
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in INR lakhs, unless otherwise stated)

C Amount Recognized in the Balance Sheet
The plan is unfunded, there are no plan assets:

Particulars For the year ended 
31 March 2025

For the year ended 
31 March 2024

Present Value of Obligation 3.81                              -                             
Fair Value of Plan Assets -                                -                             
Net Defined Benefit Liability 3.81 0.00

Non Current 3.80                                 -   
Current                                0.02                                 -   

D. Expense recognised in the statement of profit and loss. 
Particulars For the year ended 

31 March 2025
For the year ended 

31 March 2024

Gratuity cost for the year
Included in profit and loss:
- Service cost 3.81 -                             
- Interest cost -                                -                             

Included in other comprehensive income:
- Premeasurement (gains)/ losses in other comprehensive income: -                                -                             
- Actuarial (gains)/ losses arising from changes in demographic assumptions -                                -                             
- Actuarial losses/ (gains) arising from changes in financial assumptions -                                -                             
- Actuarial gains arising from experience adjustments
Net gratuity cost 3.81 0.00

E. Defined benefit obligation
(i) Assumptions
Interest rate                                0.07                                 -   
Salary increase                                0.05                                 -   
Retirement age  60 years                                 -   

Mortality table
Indian Assured Lives 
Mortality (2012-14) 
Ultimate

                                -   

The estimatesof future salary increases, considered in actuarial valuation, takes into account inflation, 
seniority, promotion and other relevant factors such as supply and demand factors in the employment market. 
Assumptions regarding future mortality have been based on published statistics and mortality tables.



UVS HOSPITALITY AND SERVICES LIMITED (Formerly known as Thirdwave Financial Intermediaries Ltd)
(All amounts in INR lakhs, unless otherwise stated)

36 Financial instruments

A. Accounting Classification and fair value
(Rs. In Lakh)

Particulars Carrying value

 Financial assets measured at amortised cost March 31, 2025 Level 1 Level 2 Level 3 Total

Amortised cost
Loans (Current & Non Current) 19.87                                                  -                            19.87                       -                         -                      
Trade Receivables (13.33)                                                -                            -                          -                         -                     
Cash and Cash Equivalents 3,606.73                                            -                            -                          -                         -                     
Other Financial Assets (Current & Non-Current) 732.81                                               -                            732.81                    -                         -                     

Total assets 4,346.09                                            -                            752.69                    -                        -                     

 Financial liabilities 
 Amortised cost 
 Borrowings                                                   18.53                               -                               -                              -                           -   
 Lease Liabilities (Current and Non-current)                                                 607.75                               -                               -                              -                           -   
 Other Financial Liabilities                                                   27.25                               -                               -                              -                           -   
Trade and other payables (^)
Total outstanding dues of Micro Small and Medium Enterprises -                                                     -                            -                          -                         -                      
Total outstanding due of others 69.41                                                 -                            -                          -                        -                     

Total liabilities 722.94                                               -                            -                          -                        -                     

Particulars Carrying value
 Financial assets measured at amortised cost March 31, 2024 Level 1 Level 2 Level 3 Total
Amortised cost
Trade Receivables 20.50                                                 -                            -                          -                        -                     
Cash and Cash Equivalents 4.14                                                   -                            -                          -                        -                     
Other Financial Assets 115.48                                               

Total assets 140.12                                               -                            -                          -                        -                     

 Financial liabilities 
 Amortised cost 
Trade and other payables (^)
Total outstanding dues of Micro Small and Medium Enterprises 0.34                                                    -                            -                          -                         -                      
Total outstanding due of others -                                                     -                            -                          -                        -                     

Total liabilities 0.34                                                   -                            -                          -                        -                     

Fair value hierarchy

The carrying value and fair value of financial instruments by categories are as below:

Fair Value

The Company has not disclosed the fair values for financial instruments for  trade receivables, cash and cash equivalents, Other financial liabilities, Borrowing  and trade payables because 
their carrying amounts are reasonably approximation of fair value. Lease liabilities appearing as financial asset in the table above being accounted under different, respective Ind AS and 
hence is scoped out under Ind AS 109

Fair Value

Fair value hierarchy explains the judgement and estimates made in determining the fair values of the financial instruments that are-
a) Recognised and measured at fair value
b) Measured at amortised cost and for which fair values are disclosed in the financial statements.



B       Measurement of fair values
(i)      Valuation techniques and significant unobservable inputs

Financial instruments measured at amortized cost 
Type Valuation technique Significant

unobservable inputs

Loan & Advance 

Discounted  cash  flows:  The  
valuation  model considers  the  
present value   of   expected   
payment,   discounted   using   a   
risk-adjusted discount rate. Not applicable

Security Deposit

Discounted  cash  flows:  The  
valuation  model considers  the  
present value   of   expected   
payment,   discounted   using   a   
risk-adjusted discount rate. Not applicable

The fair value of the financial assets and liabilities is included  at the  amount at which the  instrument could  be exchanged  in a current transaction  
between willing  parties, other  than in  a forced  or liquidation  sale. The  following methods and assumptions were used to estimate the fair values:

 To provide an indication about the reliability of  the inputs used in determining fair value, the Company has classified its financial instruments into 
the three levels prescribed under the accounting standard. An explanation of each level follows underneath the table:

Level 1 - : Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments, traded bonds and 
mutual funds that have quoted price. The fair value of all equity instruments (including bonds) which are traded in the stock exchanges is valued using 
the closing price as at the reporting period. The mutual funds are valued using the closing NAV

Level 2 – : The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the counter derivatives) is 
determined using valuation techniques which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If 
all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3 - : If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for 
unlisted equity securities, contingent consideration and indemnification asset included in level 3.

The fair values of the Company’s interest-bearing loans are determined by using DCF method using discount rate that reflects the  issuer’s borrowing  
rate as at the  end of  the reporting  period. The  own non-performance risk as at 31 March 2025 was assessed to be insignificant.

The following tables show the valuation techniques used in measuring Level 2 fair values. The significant unobservable inputs used have not been 
disclosed as no financial assets and liabilities have been measured at fair value:



C       Financial risk management
The Group has exposure to the following risks arising from financial instruments:
- credit risk (see (b));
- liquidity risk (see (c)); and
- market risk (see (d)).

(a)     Risk management framework

(b)     Credit risk

i) Trade receivables and loans:

The Group’s board of directors has overall responsibility for the establishment and  oversight of  the Group’s risk management 
framework. The  Group’s risk  management policies are established  to identify  and analyse  the risks faced  by  the  Group,  to  
set appropriate  risk  limits and  controls and  to monitor  risks and  adherence to  limits. Risk  management policies and systems 
are reviewed  regularly to  reflect changes in market conditions and  the Group’s activities. The Group, through its training and 
management standards and procedures, aims to maintain a disciplined and constructive control environment in which all 
employees understand their roles and obligations.

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its 
contractual obligations, and arises principally from the Group's receivables from customers; loans and investments in debt 
securities.
The carrying amounts of financial assets represent the maximum credit risk exposure.

The Group's trade receivable primarily includes receivables from E-Commarce Platform such as Swiggy, Zomato and third 
parties payment collector such as UPI, Card swipe POS Machine.The Group has established a credit policy  under which  each 
new customer is analysed individually  for credit worthiness before the Group's standard payment and delivery  terms and  
conditions are  offered. The  Group's review includes external ratings, if  they are  available, financial statements, credit agency 
information,  industry information  and in some cases bank references.

The Group's loans include recoverable from loans given to wholly owned subsidiaries

The  Group considers the  probability  of  default upon  initial recognition  of  asset and  whether  there  has been  a  significant 
increase  in  credit risk  on  an  ongoing  basis throughout each  reporting  period.  To  assess  whether  there  is a significant 
increase  in  credit risk  the  Group compares the  risk  of  a  default occurring  on  the  asset as at the  reporting  date  with  the  
risk  of  default as at the  date of  initial recognition.  It considers available reasonable  and supportive forwarding-looking 
information.

Based on the above analysis, the Group does not expect any credit risk from its trade receivables and loans recoverable for any of 
the years reported in this financial statements.



ii) Loans, security deposits and investments:
Expected credit loss for loans, security deposits and investments:    (Rs in Lakhs)

 Period ended Asset group
Estimated gross 
carrying amount 
at default

Expected 
probability of 
default

Expected 
credit losses

Carrying amount, net 
of impairment 
provision

Loans & Advance 19.87 -                     -                  19.87

Security Deposit 732.81 -                     -                  732.81
Investment -                        -                     -                  0.00

Loans -                        -                     -                  -                                 

Security Deposit -                        -                     -                  -                                 
Investment -                        -                     -                  -                                 

(c)Liquidity risk

Rs in Lakhs

As at 31 March 2025 Carrying amount Total   
 6 months or less

years  6–12 months 1–2 years 2–5 years More than 5 years
Non-derivative financial liabilities
Trade Payable 69.41                                                 69.41                        69.41                      -                        -                     -                  -                                 
Other Financial Liabilities 27.25                                                 27.25                        27.25                      

96.66                                                 96.66                        96.66                      -                        -                     -                  -                                 

As at 31 March 2024 Carrying amount Total   
 6 months or less

years  6–12 months 1–2 years 2–5 years More than 5 years
Non-derivative financial liabilities
Trade Payable 0.34                                                   0.34                          0.34                        -                        -                     -                  -                                 

0.34                                                   0.34                          0.34                        -                        -                     -                  -                                 

Particulars                                                                                                                                                                                                                                                                                                                                       

Loss allowance measured at 12 month expected               Credit 
Loss                                                                                                                                                                                                                 

 Financial assets for which credit risk 
has not increased significantly since 
initial recognition

 31-Mar-25

Loss allowance measured at 12 month expected                                                                                                                                                                
credit loss                                                                

Financial assets for which credit risk 
has  not increased significantly since 
initial recognition

31-Mar-24

Liquidity risk is the risk that the group will encounter difficulty in meeting the obligations associated with its financial liabilities 
that are settled by delivering cash or another financial asset. The group’s approach to managing liquidity is to ensure, as far as 
possible, that it will have sufficient liquidity to meet its liabilities when  they are  due, under  both normal and stressed  
conditions, without incurring unacceptable losses or risking damage to the group’s reputation. The group uses activity-based 
costing to cost its products and services, which assists it in monitoring cash flow requirements and optimising its cash return on 
investments.

Maturities of financial liabilities: 

The  following  are  the  remaining  contractual maturities of  financial liabilities at the  reporting  date.  The  amounts are  gross 
and  undiscounted  contractual cash  flow,  and  include  contractual interest payments and  exclude the  impact of netting 
agreements.



37 Capital management

Particulars                                                                                                                                                                                                                                                                                                                                                       

       As at
31 March 2025

       As at
31 March 2024 

Borrowings                                                   33.02                               -   

Trade payables 69.41 0.34
Other Payable 82.05 0.00
Less: cash and cash equivalents 3606.73 -4.14

Net debt                                                                                                                                                                                                                                                                                                                                                   3758.19 -3.81
Equity and reserves                                                                                                                                                                                                                                                                                                                              15733.65 139.80
Total equity                                                                                                                                                                                                                                                                                                                                          15733.65 139.80

Net debt to equity ratio                                                                                                                                                                                                                                                                                                                                0.24 -0.03

38

(d) Market risk
Market risk is the risk that changes in market prices, such  as foreign  exchange rates,  interest rates and equity  
prices, which  will affect the group’s income or  the value  of its holdings of  financial instruments.  The objective  of 
market risk management is to manage and control market risk exposures within acceptable parameters, while 
optimising the return.

Previous year’s figures have been regrouped/reclassified/recasted wherever necessary to confirm to the current year’s 
presentation.

i) Currency risk

The Company is not exposed to any currency risk. The currencies in which these transactions are denominated is INR.

For the purpose  of the  Group’s capital management, capital includes issued  equity capital,  share premium  and all other equity  
reserves attributable  to the  equity holders of the  parent. The  primary objective  of the  Group’s capital management is to 
maximise the shareholder value.

The  Group  monitors capital using  a  ratio  of  net debt to  equity.  For  this purpose,  net debt is defined  as total liabilities, 
comprising  borrowings, trade  payables and  other liabilities less cash  and cash  equivalents. Equity  comprises all components 
of equity. The Group's net debt to equity ratio at 31 March 2025 was as follows.



Note No: 39

Sr. No. Disclosure requirement as per Amended Schedule III Remarks for Non Disclosure (If any)
1 Title deeds of Immovable Property not held in name of the 

Company

2 Revaluation of Property , Plant & Equipment

3 Revaluation of Intangible Assets

4 Loans or Advances in the nature of loans are granted to
promoters, directors, KMPs and the related parties

5 Capital-Work-in Progress (CWIP)
6 Intangible assets under development
7 Details of Benami Property held

8 Borrowings from banks or financial institutions on the
basis of security of current assets

9 Wilful Defaulter

10 Relationship with Struck off Companies

11 Registration of charges or satisfaction with Registrar of
Companies (ROC)

12 Compliance with number of layers of companies

13 Anyaltical Ratios

14 Compliance with approved Scheme(s) of Arrangements

15 Utilisation of Borrowed funds and share premium

16 Undisclosed income
17 Corporate Social Responsibility (CSR)

18 Details of Crypto Currency or Virtual Currency

 The Company does not have any charges or satisfaction yet to be registered with ROC beyond the statutory 
period, Hence the disclosure under this clause is not applicable.

ADDITIONAL REGULATORY INFORMATION

The Company does not have any immovable properties which are not held in its Own name, Hence 
disclosure under this clause is not applicable

The Company has not revalued Property, Plant & Equipment, Hence disclosure under this clause is not 
applicable

The Company has not revalued intangible assets, Hence disclosure under this clause is not 
applicable

Not Applicable

Not Applicable
Not Applicable
No proceedings have been initiated during the year or are pending against the Company as at March 31, 
2025 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 
2016) and rules made there-under

 The Company has no Borrowings from Banks or Financial institutions secured against Current  Assets,Hence 
disclosure under this clause is not applicable

 The Company has not been declared as wilful defaulter by any bank or financial Institution or other  
lender,Hence disclosure under this clause is not applicable

 The Company has no Transactions with Struck off Companies

No such transactions were entered into by the company during the year.

The Company has complied with the no of layers of companies as per Companies Act, 2013

Refer Note 40

The Company has no Scheme of Amalgamations approved or pending for approval by the competent 
authority in terms of sections 230 to 237 of the Companies Act, 2013.

 (a) No funds (which are material either individually or in the aggregate) have been advanced or loaned or 
invested from borrowed funds or share premium or any other sources or kind of funds by the Company to 
or in any other person or entity, including foreign entity (“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) No funds (which are material either individually or in the aggregate) have been received by the 
Company from any person or entity, including foreign entity (“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;

Not Applicable
 The Company is not required to Contribute under Provisions of u/s 135 (CSR) of the Companies Act 
2013, Hence disclosure under this clause is not applicable



Note: 40
Key Financial Ratios

Particulars Numerator/Denominator 31st March, 2025 31st March, 2024 Variance %

Current Ratio Current Assets/Current Liabilities 12.11 417.86 -0.97
Debt-Equity Ratio Total Debt/Shareholder’s Equity 0.00 N/A N/A
Debt Service Coverage Ratio Earnings available for debt service/Debt Service 22.28 N/A N/A

Return on Equity Ratio
(Net Profits after taxes – Preference Dividend)/Average 
Shareholder’s Equity 0.07 0.03 1.52

Inventory turnover ratio Cost of goods sold OR sales/Average Inventory -463.06 N/A N/A
Trade Receivables turnover ratio Net Credit Sales/Average Accounts Receivable NA 11.97 NA
Trade payables turnover ratio Net Credit Purchases/Average Trade Payables 72.89 354.76 NA
Net capital turnover ratio Net Sales/Working Capital 2.74 0.88 2.12

Net profit ratio Net Profit/Net Sales 0.11 0.03 2.44
Return on Capital employed Earning before interest and taxes/Capital Employed 0.08 -0.12 -1.68

Return on investment*
Income Generated from Investments/Time weighted average 
investments 0.08 0.03 1.78



Notes 
 

 

 
 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 



 

  

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 




