
 

 
 

Date: May 15, 2026 
 
 
To,  
The Manager- Listing Department, 
National Stock Exchange of India Limited, 
Exchange Plaza, 5th floor, 
Plot No. C/1, G Block, 
Bandra Kurla Complex, Bandra (East), 
Mumbai - 400 051 
 
Trading Symbol: FLYSBS  
 
Subject: Monitoring Agency Report for the quarter ended December 31, 2025 
 
Dear Sir/Ma’am, 
 
Pursuant to Regulation 32(6) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 read with Regulation 41(4) of Securities and Exchange 
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, please find enclosed 
the Monitoring Agency Report issued by CARE Ratings Limited, the Monitoring Agency, for the 
quarter ended March 31, 2026 in respect of Utilization of IPO proceeds of the company. 
 
The Company will also host this report on the website at https://sbsaviation.in/ 
 
Kindly take the same on your records. 
 
Thanking you, 
 
For FLYSBS AVIATION LIMITED 
 
 
 
Name           : Saptharishi N 
Designation : Company Secretary and Compliance Officer 

https://sbsaviation.in/
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Details of the arrangement made to ensure the monitoring of issue proceeds:
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Sr.
No

Item
Head

Source of 
information / 
certifications 
considered by 

Monitoring 
Agency for 

preparation of 
report

Amount as 
proposed

in the Offer 
Document in Rs. 

Crore

Amount utilised in Rs. Crore
Total 

unutilise
d 

amount 
in Rs. 
crore

Comments of the 
Monitoring Agency

Comments of the 
Board of Directors

As at 
beginnin
g of the 
quarter 

in Rs. 
Crore

During the 
quarter in 
Rs. Crore

At the end 
of the 

quarter in 
Rs. Crore

Reason
s for 
idle 

funds

Propose
d course 
of action

1

Funding capital 
expenditure towards 
acquisition of six pre-
owned aircraft on long 
term dry lease basis

CA Certificate*, 
Bank Statement 
& Offer 
Document

80.47 64.88 3.94 68.82 11.66

The company had 
unutilized funds of Rs. 
12.35 crore as on March 31, 
2026 of which Rs. 12.00 
crore was in Fixed Deposit 
and Rs. 0.35 crore was not 
verifiable as the amount 
was transferred to cash 
credit account. 

There has been delay in the 
deployment of the net 
proceeds. As per the 
prospectus, the 

No 
comme
nts
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Sr.
No

Item
Head

Source of 
information / 
certifications 
considered by 

Monitoring 
Agency for 

preparation of 
report

Amount as 
proposed

in the Offer 
Document in Rs. 

Crore

Amount utilised in Rs. Crore
Total 

unutilise
d 

amount 
in Rs. 
crore

Comments of the 
Monitoring Agency

Comments of the 
Board of Directors

As at 
beginnin
g of the 
quarter 

in Rs. 
Crore

During the 
quarter in 
Rs. Crore

At the end 
of the 

quarter in 
Rs. Crore

Reason
s for 
idle 

funds

Propose
d course 
of action

deployment of entire 
proceeds was scheduled 
for FY 2026; however, 
however, Rs. 12.35 crore 
remains unutilised as of 
March 31, 2026. The 
company has not shared 
any approvals for 
rescheduling  the planned 
expenditure.

Rs. 3.243 crore for custom 
duty paid for one aircraft 
and Rs. 0.693 crore for 
insurance of the same.
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Sr.
No

Item
Head

Source of 
information / 
certifications 
considered by 

Monitoring 
Agency for 

preparation of 
report

Amount as 
proposed

in the Offer 
Document in Rs. 

Crore

Amount utilised in Rs. Crore
Total 

unutilise
d 

amount 
in Rs. 
crore

Comments of the 
Monitoring Agency

Comments of the 
Board of Directors

As at 
beginnin
g of the 
quarter 

in Rs. 
Crore

During the 
quarter in 
Rs. Crore

At the end 
of the 

quarter in 
Rs. Crore

Reason
s for 
idle 

funds

Propose
d course 
of action



13

Sr.
No

Item
Head

Source of 
information / 
certifications 
considered by 

Monitoring 
Agency for 

preparation of 
report

Amount as 
proposed

in the Offer 
Document in Rs. 

Crore

Amount utilised in Rs. Crore
Total 

unutilise
d 

amount 
in Rs. 
crore

Comments of the 
Monitoring Agency

Comments of the 
Board of Directors

As at 
beginnin
g of the 
quarter 

in Rs. 
Crore

During the 
quarter in 
Rs. Crore

At the end 
of the 

quarter in 
Rs. Crore

Reason
s for 
idle 

funds

Propose
d course 
of action

2

Repayment/prepayment, 
in full or part, certain 
outstanding borrowings 
availed by our Company

CA Certificate*, 
Bank Statement 
& Offer 
Document

7.27 7.27 - 7.27 -
Already utilised in Q3FY26. 
Hence no utilisation during 
the quarter.

No 
comme
nts

No 
comment
s

3
General Corporate 
Purposes

CA Certificate*, 
Bank Statement 
& Offer 
Document

9.79 9.10 - - 0.69
No utilisation during the 
quarter.

No 
comme
nts

No 
comment
s

4 Issue Expenses

CA Certificate*, 
Bank Statement 
& Offer 
Document

4.99 4.99 - - -
Already utilised in Q2FY26. 
Hence no utilisation during 
the quarter.

No 
comme
nts

No 
comment
s

Total 102.53 86.24 3.94 90.18 12.35
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Objects

Completion Date
Delay (no. of 

days/ months)

Comments of the Board of 
Directors

As per the 
offer 

document
Actual

Reason of 
delay

Proposed 
course of 

action

Funding capital expenditure towards acquisition of six pre-owned aircraft on long term dry 
lease basis

Fiscal 2026 Ongoing

Delay
(Exact number of 
days of delay not 

ascertainable)

No 
comments 

No comments

Repayment/prepayment, in full or part, certain outstanding borrowings availed by our Company
Fiscal 2026 Repaid on 

November 
27, 2025

-
No 

comments No comments

General Corporate Purposes Fiscal 2026 Ongoing

Delay
(Exact number of 
days of delay not 

ascertainable)

No 
comments
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