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SKYWAYS AIR SERVICES LIMITED Si <= 

(formerly known as Skyways Air Services Private Limited) ~ sKYwWAYS GROUP 

To, 

The Manager, The Department of Corporate Relations 

Department  of  Corporate Services- | BSE Limited 

Compliances, Phiroze Jeejebhoy Towers, Dalal Street, Fort, 

National Stock Exchange of India Limited Mumbai - 400001 

Exchange Plaza, Bandra Kurla Complex, 

Bandra (East), Mumbai- 400 051 

Scrip Symbol: SKYWAYS Scrip ID: 544890 

Subject: Outcome of Board Meeting under Regulation 30 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 

Commencement of Meeting: 12:00 P.M. Conclusion of Meeting: 01:45 P.M. 

Dear Sir/Madam, 

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements), 

Regulations, 2015 we hereby wish to inform you that the Board of Directors of Skyways Air 
Services Limited (“the Company”) at its meeting held on Saturday, 14th November 2026 at 12:00 

P.M,, has inter-alia considered and approved the following: 

1. Un-Audited Standalone and Consolidated Financial Results for the quarter and half-year 

ended 30 September 2026; 

Accordingly, pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, copy of the Un- Audited Financial Results (Standalone & 

Consolidated) along with the Limited Review Reports issued by the Statutory Auditors 

thereon are enclosed herewith as ‘Annexure - A’. 

2. Declared the Second Interim Dividend of INR 0.40/- per equity share (i.e. 4% of the face 

value of INR 10/- each) for the financial year 2026-27. The Company has fixed Friday, 20t 

November 2026, as the “Record Date” for determining the eligibility of shareholders 

entitled to receive the aforesaid interim dividend in compliance of Regulation 42 of SEBI 

(Listing Obligations and Disclosure Requirements), Regulations, 2015. 

The aforesaid interim dividend shall be paid to the eligible shareholders within 30 days 

from the date of declaration; 

3. Took note of the Monitoring Agency Report for the quarter ended September 30, 2026, 

issued by Crisil Ratings Limited, the Monitoring Agency appointed to monitor the utilization 

of the proceeds of the Initial Public Offering (IPO) of the Company, in terms of Regulation 

32(6) of the SEBI Listing Regulations, read with Regulation 41(4) of the Securities and 

Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018. 

Copy of the aforesaid Monitoring Agency Report is enclosed as ‘Annexure - B’ for your 

record. 

CINNo. -U74899DL1984PLC019666 Regd. Add: 

www.skyways-aitin RZ 128-129A, Mahipalpur Extension . +91(011) 4515 0500 info@skyways-group.com NH-8, New Delhi-110037 

Ahmedabad | Bengaluru | Chennai | Coimbatore | Ernakulam | Hyderabad | New Delhi | Jaipur | Kolkata | Meerut | Mumbai



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

Thanking you, 

Yours Truly, 

For Skyways Air Services Limited 

(Formerly known as Skyways Air Services Private Limited) 

Hitesh Kumar 

Company Secretary and Compliance Officer 

Membership No.: A33286 

Date: 14.11.2026 

Place: Delhi



Annexure - A 

% 3 2952-53/2, Sangtrashan, D.B. Gupta Road, 

Q?fiagl QEfian{wa] Gaur € Co.  Panar Ganj, New Delhi-110055 
Chartered Accountants Phong #O140586511 

INDIA E-mail: bbgcaaccounts@gmail.com 

Independent Auditor’s Review Report on quarterly and year to date unaudited standalone financial 

results of the company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 
Skyways Air Services Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 

Skyways Air Services Limited (“the Company®) for the quarter ended September 30, 2026 and year 
to date from April 01, 2026 to September 30, 2026 (“the Statement”) attached herewith, being 

submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing 

Obligations™). Attention is drawn to the fact that the standalone financial results for the 

corresponding quarter ended September 30, 2025 and year to date from April 01, 2025 to September 

30, 2025, as reported in the Statement have been approved by the Company’s Board of Directors, 

but have not been subjected to review. 

2. The Company’s Management is responsible for the preparation of the Statement in accordance with 

the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 

34) “Interim Financial Reporting” prescribed under section 133 of the Companies Act, 2013 as 

amended, read with relevant rules issued thereunder and other accounting principles generally 

accepted in India and in compliance with Regulation 33 of the Listing Regulations. The Statement 

has been approved by the Company’s Board of Directors. Our responsibility is to express a 

conclusion on the statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410. “Review of Interim Financial Information Performed by the Independent Auditor of 

the Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we 

plan and perform the review to obtain moderate assurance as to whether the Statement is free of 

material misstatement. A review of interim financial information consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 

that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in aforesaid Indian Accounting Standard (Ind AS) prescribed under section 

133 of the Companies Act. 2013 as amended, read with relevant rules issued thereunder and other 

accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

For Bhagi Bhardwaj Gaur & Co. 

Chartered Accountants 

ICAI Firm Registration Number: 007895N 
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per Mohit\Gupta 

Partner 

Membership Number: 528337 

UDIN: 26528337 TIWCZE3726 

Place: New Delhi 

Date: November 14, 2026
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Statement of unaudited standalone financial results for the uarter and six month ended September 30, 2026 

New Dalhi - 110037 

(Amount in INR Lacs) 

S NoJparticatars ‘Quarter snded i months sndsd Year ended 
Soptomber 30,3036 | Juns 30,2026 | September 36,3035 o1 30, 2026 | Soptember 30,7075 | _Warch 31, 2006 

Unaudiced Unaudited Unaudited Unaudited Audited “Auated 

1 {income 
Revenue from operations 70408.63 67,585.39 3129678 137,996.02 65,474.65 1a15194 
otner income 140904 ‘sa1cs 1543 1990.70 103153 232375 
Total income (1) Ti,81867 816805 EZXIERTY 139,086.72 67,506.21 184,343.23 

1 [expenses 
(cost of services 6518258 6338308 31,2158 1,29,565.62 6065525 129,819.89 
|Empioyee bensrs expense 954,90 w2737 s2.41 179235 167740 328018 
[Fnancs <oue 035 122601 867.55 20037 161509 330741 
|Deprecition andt amortizotion sxpense 219 22087 21627 “aan0s 43359 saza0 
[omer expenses 7013 61835 07.30 128448 100327 265881 
rotal expenses (11) 510.02 Gearsca EERITXTY 135.185.66 545460 3,90,000.90 

10 [Promit befors oxcsptional items and tax (1-11) Z088 Tesaan L5480 301,06 205061 [ErED 

v |Excoptionat tams (rorer note 9) e - = pIES 

v |pror before tax (mz-1v) 290865 191 Tisas0 T50108 Zos161 T 

VI [Tax Expense: 
Current tax. 6273 8567 26165 111640 48073 118052 
ererres tax 2290 219 793 2071 1865 @3027) 
rotal tax wxponss (V1) 9,63 wwras 058 FrETTY So3.a2 950.25 

VIL |Profit for the peried/year (v- V1) 775501 TA0355 w8521 56305 (IR 336087 

VOE | Other comprehensive income / (lass) 
) 1tems that il ot b reclassified o profit o foss 

- emeasuremans ain /(1055 of the defined benefitplan 161 502 s 1083 (239) 
- Income tax relating to these ferms 0ay) )| 6.1 260) 054 

[votal other comprehensive income / (10s) for the period/year (i) T30 s e 795 [y 

1 [Tota comprehensive income / (1055) for the period/year (VII4VIIT) 775057 567150 Tsis68 338786 
X [Paia-up equity share capital (race valus of INR 10 per share) T3,64452 

1 other equity 1855663 
X1t |Earnings per equity shars of face value of INR 10 cach 

Besic €95 (in N%) 181 121 o 302 137 292 
Ditatea €95 (n 1) 181 in 073 302 137 29 

(ot annuatisea)| _ otannuaised)] (Nt ennuetised)]  (Hotannuatisetp| ot annualised) 



Skyways Air Services Limited (Formerly known as Skyways Air Services Private Limited) 
CIN: U74899DL1984PLC019666 

Statement of unaudited standalone assets & lial ies as at September 30, 2026 

All amounts are in INR lacs unless otherwise stated 

Particulars As at As at 
September 30, 2026 March 31, 2026 

Unaudited Audited 
Assets 
Non-current assets 

Property, plant and equipment 5,872.91 3,240.06 
Capital work-in-progress 1,809.61 1,673.63 
Investment properties 3,874.13 3,848.70 
Intangible assets 666.08 802.57 
Intangible assets under development 1,150.48 927.48 
Right-of-use assets 86.90 173.13 
Financial assets 

(i) Tnvestments 24,216.07 24,035.07 
(i) Other financial assets 6,538.49 1,914.50 

Income tax assers (net) 829.17 835.42 
Deferred tax assets (net) 47.39 70.78 
Other non-current assets 502.69 1,228.68 

Total non-current assets 45,593.92 38,750.02 

Current assets 
Financial assets 

(i) Investments 2,902.95 2,819.60 
(il) Trade receivables 42,494.60 28,861.34 
(i) Cash and cash equivalents 6,484.36 357.19 
(iv) Bank balances other than (iii) above 9,594.28 2,481.48 
(v) Loans 8,079.65 2,254.94 
(vi) Other financial assets 12,937.98 13,400.44 

Other current assets 2,940.81 3,006.86 
Total current assets 85,434.63 53,271.85 

Total assets 1,31,028.55 92,021.87 

EQUITY AND LIABILITIES 
Equity 

Equity share capital 14,534.35 11,644.52 
Other equity 54,216.53 18,556.63 

Total equity €8,750.88 30,201.15 

Liabilities 
Non-current liab 

Financial liabilities 
(i) Borrowings 2,068.08 7,257.56 
(i) Lease liabilities 5.84 43.33 
(iif) Other financial liabilities 53.53 52.94 

Provisions 91.42 55.88 
Total non-current liabilities 2,218.87 7,409.71 

Financial liabilities 
(i) Borrowings 29,445.93 32,246.25 
(i) Lease liabilities 130.28 18174 
(il) Trade peyables 

(a) total outstanding dues of micro and small enterprises 278.73 327.50 
(b) total outstanding dues of creditors other than micro and small enterprises 27,193.81 20,829.24 

(iv) Other financial liabilities 1,914.91 494.03 
Other current liabilities 979.64 330.73 
Provisions 1.52 1.52 
Current tax liabi 113.98 N 

60,058.80 54,411.01 

Total liabilities 62,277.67 61,820.72 

Total equity and liabi 1,31,028.55 92,021.87 



‘Skyways Alr Services Limited (Formerly known as Skyways Air Services Private Limited) 
CIN: U74899DL1984PLCO19666 
Unaudited Standalone Statement of Cash Flows for the period ended September 30, 2026 
All amounts are in INR lacs unless otherwise stated 

e Period ended Feriod ended 
L September 30, 2026 September 30, 2025 

Unaudited Audited 

A. Cash flow from Operating activities 
profit before tax 4,801.06 2,05L.61 
Adjustments to reconcile profit before tax to net cash flows: 

Depreciation and amortisation expense 446.84 433.59 
Unrealised Foreign exchange (gain) / loss (net) (74.11) (50.05) 
(Gein)/Loss on disposal of property, plant and equipment - (2.95) 
Dividend income from subsidiaries (735.80) (107.54) 
Interest income (801.42) (586.25) 
Finance cost 2,095.12 1,645.00 
Unrealised gain on current investments measured at FUTPL (83.36) (104.79) 
Liabilities written back (621) = 
Trade and ather recevable balances written off 025 476 
Allowance for expected credit lcss (net) 21.77 - 

Working capital adjustments: 
(Tncrease)/ Decreasa in trade receivables (13,546.67) (300.92) 
(Increase)/ Decrease in other financial assets (295.47) (1.44) 
(1ncrease)/ Deciease in other assets 91374 (451.58) 
Increase/ (Decrease) in provisions 4517 (5.03) 
Increase/ (Decrease) in trade payable 6,292.09 (1,540.44) 
Increase/ (Decrease) in other financal liabiity 52,66 (7.50) 
Increase/ (Decrease) In ather liability 617.25 (498.40) 

Cash generated/(used) from operations (256.09) 438.16 
Income tax paid (net) (996.38) (794.56] 
Net cash outflow from Operating activities (1,252.47) (356.40) 

B. Cash flow from Investing activities 
Purchase of property, plant and equipment (net) (3,019.94) (613.56) 
Purchase of intanglble assets (net) (112.66) (140.38) 
Purchase of investment properties. (53.62) (300.45) 
Purchase of investment in subsidiaries and associates (4,422.98) (7.992.00) 
Dividend received 517.14 107.54 
Loan to refated parties (5.022.87) (1,977.22) 
Loan to employees 8.39 [€X231 
Loan to others (650.00) - 
Bank withdrawal / (daposit) not considered as cash and cash equivalents (net) (6,482.02) (2431.29) 
Interest received 605.00 1,203.95 
Net cash outflow from Investing act (18,633.76) (12,137.16] 

. Cash flow from Financing activities 
Proceeds from Issue of shares 39,879.65 4,823.19 
Interest paic (2.16132) (1,621.56) 
Proceeds from borrowings 5,865.51 7,489.00 
Repayment of borrowings (13,779.76) (4,274.52) 
Payment of principal porcion of lezse liabilities (88.95) (88.29) 
Payment of interest o lease iabiliies (8.00) (23.53) 
Share issue expenses (3,693.73) (415.15) 
Divicends paid < (226.7) 
Net cash inflow from Finan 26,013.40 5,664.40 
Net increase/{decease) in cash and cash equivalents (A+8+C) 6127.17 (6,839.16] 
Cash and cash equivalents at the beginning of the period 35710 7.445.58 
Cash and cash equivalents at the end of the period 648436 610.92 

Components of cash and cash equivalents for the purpose of statement of cash flows: 
Balances with banks 

- in current account 3,420.93 0.65 
- in overdraft account 20687.49 594,50 
-in dividend account 363.36 - 

Casn on nand 1258 1527 
Total cash and cash equivalents G.484.36 Si0.42 

‘The above cash flow statement has been prepared under Indirect method as set out in [nd AS-7 "Statement of cash flows". 



Skyways A Services Limited 
(Formerly known as Skyways Air Sevices Private Limited) 

4 Corporate Office: RZ 128-129A, Mablpalpur Extenslon, NH-8, New Delhi - 110037 
CIN: U74899DL1984PLCO166S 
Websits: weww.skyways-airin 

Explanatory notes to the statement of unnudited standalone financial results for the quarter and six manths snded September 30, 2020 
1 These unaudted standalonc financial resuls of the Company for the quarter and x months ended September 30, 2026 have been prepared in accordance with the recagnition and measurerant princples 13id down in Indian 

Accounting Standard (rferred to 35 "Ind AS") 34 - Interim Financia| Reprting prescribed under Section 133 of the Companies Act, 2013 and other accounting prindples genrally acceptad In 2ndis, read with the rélevant rules 
Issued thereunder, a5 amended from tme t tme and in terms of Regulation 33 of the Securities and Exchange Board of Incia (Listing Onigations and Discosure Requrrements) Regulations, 2015 5 amended (-Liing 
Regulations 2015 ). Tese results have been revicwed by the AudiE Committce and approves by the 531 of Directors ot ther meetings held an Novermber 14, 2026, 

2 The figures forthe quarter anc six months ended Segtember 30, 2026 have been subjected (o limite review by I SrATLory AUors, The Figures for the quarter sndsd September 30, 2026 are the belandng figures belween 
‘unaudited figures I respect of the vear-to-date figures upto September 30, 2026 and e Unaudited year-10-GaEE RQUFES Up b e 33, 2026. The figures fo Quartes and six months ended Septembe: 30, 2035 have nat been 
Sublected o lmted review by the tatutory auditors and the management has exercised necessary diigence in preparing the fnancial results of these periods. 

3 The company is engaged In providing Itegrated logiscs solutions, oter specalsed logistcs services and loglstcs Speratons. Accercinaly, €12 Company has oy one reportable segment ‘Intagrated Logistcs Sclutions’ and 
disclosures o5 per Tnd AS 108 "Operating Segments" are ot appiicabie. 

4 During the six month ended September 20, 2025, Uhe company has made investent of INR. 160,00 1acs I fully D3I p equity Shares In I Whally owned Suosiciary company named "Phantom Road Express Prvate Linited 
(formerty known as Phantom Express Private Limited)". 

5 Durlng the six month ended September 30, 2026, the Company has acaulred 100% stake In “Wintap Logisics Ind Frivate Limited for INR 1.00 lacs. The Company is sagaged In the business of provkding Tnizarated Logisic 
Solutions. 

6 During the quarter ended Ssptember 30, 2026, the Company has completed IS 1P0 of equly Shares of ace value of INR 10 €9ch at an issue price of INR 138 per share (including & share premium of THR 128 per share). The 
fesue comprised of  fresl ssue of 2,88,98,300 Gaulty Shares aggregaung to IR 35,5753 Iacs and offe for sale of 1,33,13,100 cquity snares by selling sharehders agaregeting t TNR 18,399.95 lacs. Pursuant to (he 170, 
the cquity shares of the Campany were lsted on NSE and BSE an Seprember 01, 2026, 

7 During the quarter ended Seotember 30, 2026, the Company has subscribed to an addanal 16,6,791 equlty shares of s subsidiary Company 'Forin Continer Line Private Limited under right issue at & price o IR 250/ per 
snore (having » face el of INR 10/- per share) a an aggredate value of IHR 4,211.98 1acs, 2 per the obJects of Inial PUBIC Offer (IFO) of the Company. These shares were subsequéntl alloted on Novermber 12, 2026. 

8 Subsequent t the six manth enced September 30, 2026, the Board of Direcors of the Company abproved the isinvesment of 4,00,000 quity shares of it wholly owned subsidary Compary ‘&t Globel Freight Private 
Limited being 40% of ts existing share cajita for a otal consideration of INR §2.12 lac by transferring these shares to tne Core Operating Team of Avito Glosal Fright private Limited 

' Excontional tems nclude 
[Particutars Quarier ended Six months ended Vear emded 

September 36,9036 | June 30,2026 | September 30, 2075 | Septamiber 30, 2026 | Suptember 30, 3035 | Warch 31, 2036 [Statutory mpact of pew Labour Codes Eil | - =1 5 E¥T 
On Hovember 21, 2025, the Government of fndia notfied the four Labour Cades - the Code on Wags, 2019, the Tndusttal Relaions Code, 2020, the Code on Sacial Security, 2020, and the Occupational Safely, Health and Working Conditons Cade, 2020 - cansalidating 29 existing 3bour laws. The Ministey of Labiour & Employment published draft Central Rules a1 FAGS to enabie assessment of i financia Impoct dus to changes I regulations ‘The Company has assessed and disclosec the incremental Impact of thess charges on the basis of the bust Information 2valable, COnISTEnt With the Guidance provided by e Irsttute of Chartered Accountants af Indla, (Considering the materiality and regulatory-driven, non-—ecurring nature of this Impact, the Company has presentes sueh Incremental mpact under "Exceptional hems” i the standatone statement of P10t and 1o 

e Boars of Directors of the Company, at s meeking held on Septamber 17, 2026, ApDroved the firt interim dividend of INR.0.25 per equiy share of face value INR £0/- e equity Snare for the finandial year 20262027, 

3 The Board of Diectors of tne Company, at s meeting held an November 14, 2025, Approued the second iterim dividend of IR 0.40 per exuity share of face valué INR 10/- per equity share for e fnanclal year 2026-2027. 

12 The aforessid resuls are avallable on Company’s Website (1ww.skyays-air.in) and also an website of NSE (www.nseincla.com) and BSE (ww.Lseindi.com), where the shrs of the Company are lsted, 

For and on benalf of the Board of Dirsctars af 
Skyways Air Services Limited (Formely known as Skyways Alr Sarvices Private Limited) 

Yashpal Sharma 
Chairman, Uanaging Directo & CE0 
DIN - 00520359 

Place: New Dain 
Date: November 14, 2026 



. ‘ 2952-53/2, Sangtrashan, D.B. Gupta Road, 
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Independent Auditor’s Review Report on half yearly unaudited consolidated financial results of the 

company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Skyways Air Services Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of 
Skyways Air Services Limited (“the Holding Company™) and its subsidiaries (the Holding Company 

and its subsidiaries together referred to as “the Group™) and its associates for the quarter ended 
September 30, 2026 and year to date from April 01, 2026 to September 30, 2026 (“the Statement”) 
attached herewith, being submitted by the Holding Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended (the “Listing Obligations™). Attention is drawn to the fact that the consolidated financial 
results for the corresponding quarter ended September 30, 2025 and year to date from April 01, 
2025 to September 30, 2025, as reported in the Statement have been approved by the Holding 

Company’s Board of Directors, but have not been subjected to review. 

2. The Holding Company’s Management is responsible for the preparation of the Statement in 

accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under section 133 of the 
Companies Act, 2013 as amended. read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The Statement has been approved by the Holding Company’s Board of Directors. Our 
responsibility is to express a conclusion on the statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of 
the Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we 
plan and perform the review to obtain moderate assurance as to whether the Statement is free of 
material misstatement. A review of interim financial information consists of making inquiries, 

primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain assurance 

that we would become aware of all significant matters that might be identified in an audit. 

Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Master Circular issued by the Securities and 

Exchange Board of [ndia under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The statement includes the results of the entities mentioned in Annexure 1. 

w
 

Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of other auditors referred to in paragraph 6 below, nothing 

has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in aforesaid Indian 

Accounting Standard (Ind AS) prescribed under section 133 of the Companies Act, 2013 as 

amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 



~
 

Other Matters 

The accompanying Statement includes the unaudited financial results and other financial 

information in respect of: 

- 7 subsidiaries, whose unaudited financial results and other financial information includes total 

assets of INR 17.589.39 lacs as at September 30, 2026, total revenues of INR 14,796.91 lacs 

and INR 30.213.49 lacs. total net profit after tax of INR 596.00 lacs and INR 1,034.03 lacs, 

total comprehensive income of INR 771.87 lacs and INR 1,234.45 lacs. for the quarter ended 

September 30. 2026 and the period ended on that date respectively. and net cash inflows ol INR 

233.98 lacs for the period from Aptil 01. 2026 to September 30, 2026, as considered in the 

Statement which have been reviewed by their respective independent auditors. 

- 1 associate, whose unaudited financial results and other financial information includes Group's 

share of net profit after tax of INR 10.73 lacs and INR 13.57 lacs and Group's share of total 

comprehensive income of INR 7.82 lacs and INR 13.36 lacs for the quarter ended September 
30, 2026 and for the period from April 01, 2026 to September 30, 2026 respectively, as 
considered in the Statement which have been reviewed by their respective independent auditors. 

The independent auditor’s reports on unaudited financial results and other financial information of 
these entitics have been furnished to us by the Management and our conclusion on the Statement, 

in so far as it relates to the amounts and disclosures in respect of these subsidiaries and associates 
is based solely on the report of such auditors and procedures performed by us as stated in paragraph 

3 above. 

The accompanying Statement includes the unaudited financial results and other financial 
information in respect of: 

- 5 subsidiaries. whose unaudited financial results and other financial information includes total 
assets of INR 1.352.90 lacs as at September 30, 2026, total revenues of INR 1,155.26 lacs and 

INR 2,106.48 lacs, total net profit after tax of INR 16.56 lacs and INR 32.27 lacs, total 

comprehensive income of INR 30.17 lacs and INR 35.70 lacs, for the quarter ended September 
30, 2026 and the period ended on that date respectively. and net cash inflows of INR 27.73 lacs 
for the period from April 01, 2026 o September 30. 2026. as considered in the Statement. 

- 2associates, whose unaudited financial results and other financial information includes Group's 

share of net profit after tax of INR 40.12 lacs and INR 55.39 lacs and Group's share of total 
comprehensive income of INR 38.71 lacs and INR 57.58 lacs for the quarter ended September 

30, 2026 and for the period from April 01, 2026 to September 30, 2026 respectively, as 
considered in the Statement. 

T'he unaudited financial results and other financial information of these subsidiaries and associates 
have not been reviewed by any auditor and have been approved and furnished to us by the 
Management and our conclusion on the Statement. in so far as it relates to the affairs of these 
subsidiaries and associates, is based solely on such unaudited financial resuits and other financial 
information. According to the information and explanations given to us by the Management, these 
unaudited financial results and other financial information are not material to the Group. 



Our conelusion on the Statement in respect of matters stated in para 6 and 7 above is not modified 

with respeet to our reliance on the work done and the reports of the other auditors and the financial 

results and other financial information certified by the Management. 

For Bhagi Bhardwaj Gaur & Co. 

Chartered Accountants 

ICAI Firm’s Registration Number: 007895N 

"3 

per Moh pta 

Partner 

Membership Number: 528337 

UDIN: 26528337IAKFON3971 

Place: New Delhi 

Date: November 14, 2026



Annexure 1 

Holding Company: 

1. Skyways Air Services Limited 

Subsidiaries: 

1. Brace Port Logistics Limited 

2. Phantom Road Express Private Limited 

3. SLS Logistik Academy Private Limited 
4. Skart Global Express Private Limited 

5. Surgeport Logistics Private Limited 
6. Sgate Tech Solutions Private Limited 

7. Forin Container Line Private Limited 
8. Skyways SLS Logistik Private Limited 

9. Hubload SLS Services Private Limited 

10. SLS ASAP Tech Systems Private Limited 

11. Rahat Continental Private Limited 
12. SLS Retail Supermart Private Limited 

13. Cloudport Logistics Private Limited 

14. CTC Air Carriers Private Limited 
15. Odyssey Logistics Private Limited 

16. Avito Global Freight Private Limited 

17. Wintop Logistics Ind Private Limited 

18. Skyways SLS Logistik GMBH — Germany 
19. Skyways SLS Logistik Company Limited — Vietnam 

20. Skyways SLS Cargo Services LLC —UAE 

21. Skyways SLS Logistik Co Ltd - Hong Kong 

22. RIV Worldwide Limited — United Kingdom 
23. Bolt Freight INC Trade Name: RIV Worldwide INC — USA* 
24. Skyways SLS Logistik Co., Limited — Cambodia 

25. Brace Port Logistics LLC — UAE* 
26. Odyssey Logistics USA LLC — USA* 

27. RIV worldwide Inc — Canada* 
28. Skyways SLS Logistics Services Company - Saudi Arabia* 

29. Phantom Road Express Ltd — United Kingdom* 

*Represents Step-down subsidiaries 

Associates: 

1. Skyways SLS Frugal BD Private Limited — Bangladesh 

2. Skyways SLS Logistik Company Limited — Thailand 
3. AllGlobal Logistics Inc. - Canada 



‘Skyways Alr Services Limited 
(Formerly known as Skyways Air Services Private Limited) 

Registered and Corporate Office: RZ 128-129A, Mahipalpur Extension, NH-8, New Delhi - 110037 
CIN: U73899DL1984PLCO19666 
Websita: www.skyways-ar 

Statement of unaugited consolidated financialresuts for the quarter and six months endsd September 30, 2026 
(Amount in 1N L nce) 

S Jparticuars ‘Quarter ended Six months endad Year ended. 
Soplember 30, 3596 | June 30, 2026 | Septamber 30, 7036 | Seplmber 30, 3026 | Septomber 30, 3095 | Warch 31,2036 | 

Unaudited Oraudite Unoudited Unaudited ‘Auditad ‘Ruditsd 

- 

Revenue (rom operaions 13124544 12165348 68,9150 25279892 1328002 28120989 
(Other ncome. 51611 563 8 ‘30235 L3795 125154 257718 
Totat income (1) 13586155 TEsrs E33La6 ZEiiresy T3,072.56 283,067.07 

3 [Expenses 
(Cost of services 11937852 110288 sa1250 2:30,099.40 11840765 250,605 
urcrases of sock-n-race. 6718 2060 056 9574 2560 10649 
(Cranges i invertones of stack n rade (s578) eg) 2383 392) 2212 (7:53) 
(Emplcyee bensfits expense. 249250 357885 288531 707235 570639 17146 
Fnance costs 19123 1707.26 iazias 285843 219984 480764 
[Deprecation and amortizaton expense. 4621 aar3s 22410 ‘0377 'ne5 35 155516 
tner expanses 256953 218500 359537 amess 290194 510550 
rotal axpenses (11) Tzb0zes Ti807.85 7,483.08 Zas 1048 T30,1s068 27811030 

111 [Profit befor share of net profis from Investments accounted for using equlty ey 570945 225558 waeaae 357007 35677 
method and tax (1 - 11) 

1V |Share of net proft o associates (net of tax) 5005 e 152 8.9 (w9 .2 

v [proft before exceptions) items snd tax (TIT+1V) T5057% 577760 221030 = ST Ssass 

i [Exceptional tems (rofer note 4) - - - - - Bat1 

Vil |profit before tax (v-vI) W7087s 572780 229030 BAs7as S8 pEEETy 
Vit [Tax Expense: 

Corvent tox 130832 19831 o157 250563 135308 305007 
erered tax 4350 149.57) 307 {10613 2080 (67421 
[Total tax expense (viim) Taeee Tosses 7508 Z440.50 137407 Ta15.56 

1% |Profit for the perlodyear (it - viir) 351785 TE7E5E Taasae 555685 25iEaL §35238 
% [other compratensive income / (loss) 

(0 Jtems tha wil ot be racacsfid o profi ot fose 
- Rareasurement gan / (1055 of the defned benefcplan (1959 o (.29 242 2014 s5.00 
 Income ta reitng to these ey ey (554 o2 81| (509 @27) 

(1) 1tems that wi e recinssnied to proft or foss 
Excaange diferences in transiating the fancia nformation of foreign cperations 2216 239 ety 348 ssee 25798 

- Share of ther exmorehensie income/loss) of associates 199 - - 199 - 

Totat ather comprahensive income / (loss) for the period /year (i+1) o7 EZ To5e gz 05 

X [Fotal comprehensive income / () for the period/year (XX4X) BT EXIEz2 isees GFsas FXATS SEses 
profit or the periodyear attributable to: 

Equty hoders o the parent 239555 1987.26 ss2s0 23282 153047 410088 - on-controling ntereszs 0233 1170 59275 163403 preees 22515 Other comprehensive income / (1oss) for the period/year attributable tor ~Cauity hoders o parsrt 16912 pe] 761 20055 7945 20815 on-<ontroting nerests 5035 637 3358 5672 3108 3565 [Total comprehensive income / (1oss) for the periad/year attributable to: ~quly holders of the parent 256068 185870 o211 456338 160992 435900 ~ Ror-<ontrollng nterests ‘S7260 807 62674 1/590.75 o422 229715 
11 |Paid-up equity share capital (face value of INR 10 per share) 1160052 an {other equity 21615.69 

[Earnings per equity share of face valus of INR 10 each attributable to equity 
|hoiders of the Company (£PS) 
|sasic ze5 in ) en 169 on 360 135 358 [Diutes PS (n 18) 191 169 o7 135 356 

(totormustsea)] (ot aneuaised) ot naustsed)] (ot amuaises) ok anwise) 



Skyways Air Services Limited (Formerly known as Skyways Air Services Private Limited) 
CIN: U74899DL1984PLCO19666 
Statement of unaudited consolidated assets & liabilities as at September 30, 2026 
All amounts are in INR lacs unless otherwise stated 

Particulars Asat Asat 
September 30, 2026 March 31, 2026 

Unaudited Audited 
Assets 
Non-current assets 

Property, plant and equipment 18,173.67 12,153.22 
Capital work-in-progress 6,612.69 7.512.79 
Goodwill 9,866.79 9,865.95 
Other Tntangible assets 1,247.63 1,459.41 
Intangible assets under development 1,816.42 1,49L.11 
Right-of-use assets 237.00 22685 
Investments accounted for using equity method 7232 10138 
Financial assets 

(1) Other financial asscts 6,251 75 5,807 65 
Income tax assets (net) 1,601.04 1,97036 
Deferred tax assets (net) 785.59 679.78 
Other non-current assets 612.36 1,739.12 

Total non-current assets 47,377.35 43,007.62 

Current assets 
Tnventories 153.17 79.25 
Financial assets 

(1) Investments 2,907.40 2,823.93 
(i) Trade receivables 86,261.3¢ 57,947.65 
(iit) Cash and cash equivalents 13,086.17 12,2066 
(iv) Bank belances other than (iil) above 10,370.76 593331 
(v) Loans 1,025.88 117.11 
(vi) Other financial assets 22,577.53 16,668.16 

Other current assets 13,506.14 11,292.11 
1,49,978.39 1,07,702.18 

Assets classified as held for sale 114.00 114.00 
Total current assets 1,50,092.48 1,07,816.27 

Total assets 1,97,469.83 150,823.89 

EQUITY AND LIABILITIES 
Equity 

Equity share capital 14,534.35 11,644.52 
Other equity 58,164.71 21,619.69 

Equity attributable to equity holders of the parent 72,699.06 33,264.21 

Non Controlling Interest 17,271.66 16,209.31 
17,271.66 16,209.31 

Total equity 89,970.72 a9,273.52 

Liabilities 
Non-current liabilities 

Financial liabilities 
(i) Borrowings 521852 10,717.66 
(ii) Lease liabilities 70.17 47.08 
(iif) Other financial liabilities 60.05 5335 

Provisions 813.50 642.32 
Total non-current liabilities 6.162.24 11,360.41 

Current liabilities 
Financial liabilities 

(i) Borrowings 47,191.49 51,688.02 
(i) Lease liabilities 188.61 198.50 
(iil) Trade payables 

(2) total outstanding dues of micro and small enterprises 84291 592.58 
(b) total outstanding cues of creditors other than micro and small enterprises 44,838.95 33,858.86 

(iv) Other financial liabilities 2,777.80 1,102.29 
Other current liabilities 4,804.66 216111 
Provisions 126.73 11134 
Current tax liabilties (net) 565.72 177.26 

Total current liabilities 1,01,336.87 89,889.96 

Total liabilities 1,07,499.11 1,01,350.37 

Total equity and liabi 157,369.83 150,823.89 



Skyways Alr Services Limited (Formerly known as Skyways Air Services Private Limited) 
CIN: U74899DL1984PLC019666 
Unaudited Consolidated Statement of Cash Flows for the period ended September 30, 2026 
All amounts are in INR lacs unless otherwise stated 

: Period ended Period ended 
Particulars September 30, 2026 Septembor 30, 2025 

Unaudited Audited 

A. Cash flow from Operating activities 
Profit before tax 843735 3,92028 
Adjustments to reconcile profit before tax to net cash flows: 

Depreciation and amortisation expense 903.77 846.35 
Unrealised foreign exchange (gain) / loss (net) 160.44 (207.42) 
(Gain)/Loss on disposal of property, plant and equipment (2422 (1.22) 
Property, plant and equipment writen off 76.46 - 
Interest income. (1,028.72) (765.27) 
Finance cost 2,898.49 2,199.64 
Unrealised gain on current investments measured at FVTFL (83.37) (104.80) 
Dividend income from financial assets measured at FYTPL (012) (0.15) 
Uabilties written back (:1.64) @71) 
‘Trade and other recalvable balances written off 264 7.82 
Allowance for expected cradit loss 317.51 833 
Impairment allowance for doubtiul deposits and advances 45671 b 
Share of (orofi)floss of associates (68.96) 159 
(Gainy/Loss on modification / termination of lease contracts (113) = 

Working capital adjustments: 
(Increase)/ Decrease n trade receivables (28,508.93) 386.06 
(increase)/ Dacrease In inventories (73.92) 212 
(increase); Decrease in other financial assets (2,463.05) (225.27) 
(Increase)/ Decrease i other assets (157323) (1,448.17) 
Increase/ (Decrezse) in provisions 183.99 105.05 
Increase/ (Decrease) in trade payable 11,233.50 (519.85) 
Incraase/ (Decrease) In other financial iabilty 377.45 70.51 
Increase/ (Decrease) In other labillty 251185 (927.42) 

Cash generated/ (used) from operations (6,172.10) 5,363.47 
Income tax paid (net) 1,754.13 (1,777.22) 
Net cash inflow/(outflow) from Operating activities. 7,926.23) 1,586.25 

B. Cash flow from Investing activities 
Purchase of property, plant and equipment (5,814.11) (2,491.75) 
Purchase of Intangiole assats (327.31) (361.96) 
Payment towards acquisition of subsidiary (net) (0.83) (7,992.00) 
Purchase of investment in mutual funds. 0.02 0.03 
Loan to employees 476 (3.89) 
Loan to others: (916.54) (5.40) 
Bank withdranal / (deposit) not considered as cash and cash equivalents (net) (8,285.69) (4,450.96) 
Interest recelved 922,31 1,516.57 
Net cash outflow from Investing activities (15,317.40) (13.528.36] 

C. Cash flow from Financing activities. 
Proceeds from issue of shares. 39,879.66 2,823.19 
Interest paid (2,963.59) (2171.33) 
Proceeds/payments to Non Controlling shareholders (net of dividend paid) (539.00) (58.72) 
Proceeds from borrowings 15,541.48 7,661,688 
Repayment of borrowings (25,548.27) (5,800.30) 
Payment of principal portion of lease fiabilties (115.50) (119.28) 
Payment of interest on lease liabilties (13.68) (25.69) 
Share issue expenses (3,700.10) (415.15) 
Dividends paid 222.78) 
Net cash inflow from Financing activities 22,641.00 3,669.87 
Net increase/(decrease) In cash and cash equivalents (A+B+C) 297.37 (8,568.24) 
Cash and cash equivalents at the beginning of the perlod 12,0206 1412233 
Exchange diference on transiation of foreign currency cash and cash aquivalents 31.86) (7.4 
Cash and cash equivalents at the end of the period 

Components of cash and cash equivalents for the purpose of statement of cash flows: 
Balances with banks 

~in current account 
- in deposit account (with original maturity of 3 manths or less) 
~ in overdraft account 
- in dividend account 

Cash on hand 
Total cash and cash equivalents 

The above cash flow statement has been prepared under Indirect method as set out n Tnd AS-7 "Statement of cash flows”™ 

15.086.17 

7188.22 
987.50 

3,123.00 
882.97 

904.48 
13,086.17 

5546.67 

271340 
896.00 

1,88327 
019 

5377 
5546.67



Skyways Ris Services Limited 
(Formerly known as Skyways Ale Servicas private Limited) 

Raglstersd and Corporate Office: Rz 328-120, Mahipatpur Extension, NH-S, New Delhi - 110037 
74699011984716019666. 
e skymys-sirin 

Explanatory notes to the stotement of Unaudited consolidated financial results for the quarter and six months anded Septomber 30, 2026 

4 These unaudid consolisates firancial s of te proup fo the quarter ans six month ended septermbar 30, 2025 have bean prepared in accordance Wit the reCOGTIRIN and measuremect principes 18 down in ndian Accoanting Standard (referred to s "ind AS') 34 - Ilerim Financil REPOrting prescred under Secxion 133 of the Carmpanies Act, 2013 ond dther accourting prinGalss genral accepted I ndia, eas W th. Elevant ice Fauea thereunder, sa amended from time to tme and i1 rm of the Securiies and Exchange Bosr o Indi (Usting Ooligations 3ad Diseasure Requirements) Requlatons, 2015 & amended ("G Reguations 2015" ). These rests move besn reviewed by the Audit Comiitt= and apgoved byt Boerd of Directors at ther meetings held on November 14, 2026, 

2 The flures for the quarter and six months ended SeprembEr 30, 2026 e been subjectad to lmited reviw by the statutory audtors. The luras for the quarter ended Septemioer 30, 2026 are the balanding igures between unouditad figures In respect of the year-10-Cate fgLres upto September 30, 2026 and the Lnaudied year-to-data figures up to June 30, 2026, The fguras for quarter and < MaTths ended September 30, 2025 have rok been 3L bjecied t Imited review by the statuory audiors and e managemenT of the Holding Company has exercised necessary iigence n preparing the fnancial resus of hese periods. 

3 The Group 15 engaged in roviding ikeorated logstcs solutions, obher specalsed oglsis servces and Iogilcs 65eratons. ACCOTAngl, the Group has oy one repartable sagment “Tntegrated Logstic Soltions and dlisclosures o5 per 1nd S 108 ‘Operating Segments' are not applcable. 

4 Exceptions! wems incude: 
Pariicutars. arer endeq S montis ended Ve ended 

Scptember 30, 3036] June 30, 2026 | September 30, 7075 | Septsmber0, 2036 | Saptember30, 3035 Fiarch 51, 2025 [Stitory impact of new aveur Gl s - - -1 = = 
On Kovernser 21, 2025, the Govermment of India rolied the four Labour Codes - the Code on Wages, 2019, the Industral Relatins Code, 2020, the Cads on Sacial Secarky, 2020, and the Occumatioral Saety, Health and Working Consitons Gode, 2020 ° cansolding 29 existing lebour lves. The Ministey of Labour & Employmen publsned Oraft Gervral Fules an FAQ o enable assassrient of the Fiancal Mot due to chances I reguctions: The GroUD hos aas3s5ed and caclosed (he ncrementel Impact of these. changzs an the bass of the bes IfurMation svalable Corsstent Weh the GUITANCE provided by the Insiute of Chartared Accouriants of Thdia. Conadoring e maserilty and egulatery-driven, Non-recUrTng nBture o tis mpact, the Group has presented such crermental Im2ct under “Excepiansl Kems It the consoldated tatement ofproft and los. 

5 During e quartr endes Septamber 30, 2026, the Holding Company Nas completed s PO o equity shares of faca value o INR L0 each at an issue price of INR 138 per shar. (incuding a share prerrum of IV 128 per shars), The s comprised of  fesh s of 2,88,98,300 GQult SNares 2QOTCGAIG £0 INR 35,8765 lacs and ofr for sale ef 1,33,33,300 equity shares by saling Sharenciders 300r2gating to INR 18,399,6 Iace. Pursuant ta the 150, the aquity shares ofthe Holding Cormpany were sted 0% SE and BSE n September 0, 2026, 

6 During the ik month ended September 30, 2025, the Groun s acquired 100% stake in "Wintop Logistics né rvate Limiced”for I4R 1,00 acs. The Company 5 en9a0ed inthe business of providing Intscrated Logistic Soutos, 

7 Subseguent 1o the si morth erded Septemasr 30, 2025, the BO3rd o DIreCTors o the subsiciry Company "Brace Port Logistis Linite” approved the SCausion of 76% o the existing cquity share capital of Sageroute Logistcs Private Limited for a consideration INR 0.76 lacs. Upen campletion of this acquition, the target company snall become a step dawn subsidiary of the HOIANG Compsny. Th E0ard 350 approved  forther nveiment of 1R 7554 1cs 1 5a0¢route Logates envate Lanied, aong Wi 2 PropoCNaLe IS of INF. 23,76 13 by th other snrcholder, In sccorcance with thei sheretlding rasl of 761324 

8 buing the quarter endeq Septemiser 30, 2025, the Hokling Company as subscrbed 10 an addltional 16,96,791 equty Shares o s ubsidiary company Faria Container Lire Prvate wimiied under AONE Iszue 3t price of (KR 2507~ per sfare (navig 2 face valus of R 10/- per sharc) ot an aggregate velue o INR.,201.58 loc, a5 pe the obsecs of bl PUBIE Offer 1P0) 0t 11eding Company. These shares wars SUBESaUSIY SIoLed o NoveBer 15, 3056 

 Subsequent t the six Manth ended Septemser 30, 2026, he Board of Diretors f the Holding Company approved the isinvestent of 4,00,000 equity shares ot whally owned subsidiary Comaany Auka Glabal Fight rivate Lt 8170 40% of s exsing share capial or & (tal GNSAeracion o INR 9212 56 ny ransterrng these sharcs i the Core Oprating Tear of AVLo olabal Frent privshe LR, 

10 Subsequent t the six morth ended Septeribser 30, 2026, the B0ard o Directors o the Hokding Company approved the incorporatin of a 5129 Cown sUbsidlary In Masdar City Free Zone, A Shabi, rited Avab Errates a5 2 whally oned Subsciary of Avto Global Fraight Privats Limied. 

41 The Board of DIrectors of the Kaking Company, at s eeting hed on September 17, 2025, 83proved th St nerim Gividend of INR.0.25 per equiy share of face value IHR 10/- per equiy share fo th fiaiolyear 2026-2027. 
42 The B0ar o irecors ofthe Hokding Campany, at 15 meeting held on Novembr 1¢, 2025, approved the second nterm diidend of INR 0.40 per iy share o face valie INR 10/- per equity share or the financil yeer 2026-2027, 
3 The sloresaid resuis are svatable on HOLIng Company's WeDSIte (wonw.skyways-si ) snd sso on website o NSE (win.nseinda.com) and SSE (www.bseincia.com), where the shares of the Holding Company are e 

Far and on behalt of the Board of Directars of 
Skyways Air Services Limited (Formerly known as Skyways Alr Services Private Limited) 

‘vashpal éharma 
Chairman,anaging Director ECEO 
IN - 00520355 
place: iew Dein 
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Crisil 
Ratings 

CRL/MAR/SYAISV/2026-27/2011 

November 14, 2026 

To 

Skyways Air Services Limited 

407-408 Ascot Center, Besides Hotel Hilton, 

Sahar Road, Andheri East, 

Mumbai, Maharashtra 

Dear Sir/Ma’am, 

Sub: Monitoring Agency Report for the quarter ended September 30, 2026 - in relation to the Initial Public 

Offer (“IPO”) of Skyways Air Services Limited (“the Company”) 

Pursuant to Regulation 41 (2) of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 (“SEBI 

ICDR Regulations”) and Monitoring Agency Agreement dated November 25, 2025, enclosed herewith the 

Monitoring Agency Report, issued by Crisil Ratings Limited, Monitoring Agency, as per Schedule XI of the SEBI 

ICDR Regulations towards utilization of proceeds of IPO for the quarter ended September 30, 2026. 

Request you to kindly take the same on records. 

Thanking you, 

For and on behalf of Crisil Ratings Limited 

Shounak Chakravarty é 

Director, Ratings (LCG) 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400 072. India 
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global
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Crisil 
Ratings 

Report of the Monitoring Agency (MA) 

Name of the issuer: Skyways Air Services Limited 

For quarter ended: September 30, 2026 

Name of the Monitoring Agency: Crisil Ratings Limited 

(a) Deviation from the objects: Not applicable 

(b) Range of Deviation: Not applicable 

Declaration: 
T\e declare that this 1eport provides an objective view of the utilization of the issue proceeds in relation to the objects of the 
issue based on the information provided by the Issuer and information obtained from sources believed by it to be accurate and 
reliable. The MA does not perform an audit and undertakes no independent verification of any information/ certifications/ 
statements it receies. This Report is not intended to create any legally binding obligations on the MA which accepts no 
responsibility, whatsoever, for loss or danage front the use of the said information. The views and opinions expressed herein do 
not constitute the opinion of MA to deal in any security of the Issuer in any manner whatsoever. Nothing mentioned in this 
report is intended to or should be construed as creating a fiduciary relationship between the MA and any issuer or between the 
agency and any user of this report. The MA and its affiliates also do not act as an expert as defined under Section 2(38) of the 
Companies Act, 2013. 

The MA or its affiliates may have credit rating or other commercial transactions with the entity to which the report pertains 
and may receive separate compensation for its ratings and certain credit-related analyses. Ve confirm that we do not perceive 
any conflict of interest in such relationship/interest while monitoring and reporting the utilization of the issue proceeds by the 
issuer. 

T\ have submitted the report herewith in line with the format prescribed by SEBI, capturing our contments, where applicable. 
There are certain sections of the report under the title “Comments of the Board of Directors”, that shall be captured by the 
Issuer’s Management / Audit Committee of the Board of Directors subsequent to the MA submitting their report to the issuer 
and before dissemination of the report through stock exchanges. These sections have not been reviewed by the MA, and the MA 
takes no responsibility for such comments of the issuer’s Management/Board. 

Name and designation of the Authorized Signatory: Shounak Chakravarty 

Designation of Authorized person/Signing Authority: Director, Ratings (LCG) 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400 072. India 
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global



Crisil 
Ratings 

1) Issuer Details: 

Name of the issuer: Skyways Air Services Limited 

Names of the promoter: Mr. Yashpal Sharma, 

Mr. Tarun Sharma 

Industry/sector to which it belongs: Logistics 

2) Issue Details 

Issue Period: August 24, 2026, to August 27, 2026 

Type of issue (public/rights): Initial Public Offer (IPO) 

Type of specified securities: Equity Shares 

IPO Grading, if any: NA 

Issue size: Rs 39,879.65 lakhs* 

*Note: 
Particulars Amount (Rs in lakhs) 

Gross proceeds 39,879.65% 

Less: Issue Expenses 3,767 46 

Net Proceeds 36,112.19 

#Crisil Ratings shall be monitoring the gross proceeds. Net proceeds lave been revised from Rs 36,076.04 lakhs to Rs 36,112.19 
lakhss (refer note 1 on page 6). 

3) Details of the arrangement made to ensure the monitoring of issue proceeds: 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400 072. India 
Phone: +9122 6137 3000 | www.crisilratings.com 

Source of information/ 

Particul. Repl certifications considered Comments of the Comments of the 
ars Py by Monitoring Agency Monitoring Agency Board of Directors 

for preparation of report 

Peer-reviewed Proceeds were 
Independent Chartered Proceeds were utilized s 

. utilized towards 
Accountant certificate”, towards repayment of tepayment of Term 

Whether all utilization is as per the Management undertaking, TeI.'m loan, Working Loan, working 
. . Yes Prospectus dated August Capital Demand Loan, N 

disclosures in the Offer Document? . . 3 capital demand loan, 
27,2026 Purchase Bill Discounting rchase of bill 

(hereinafter referred to as and Working Capital P X 
" ” discounting and 
'Offer document”), Loan working capital loan 

Bank Statements & capi 

4 

acompany of S&P Global 



Crisil 
Ratings 

Source of information/ 

Particul. Repl certifications considered Comments of the Comments of the 
ars Py by Monitoring Agency Monitoring Agency Board of Directors 

for preparation of report 

Whether shareholder approval has been 
obtained in case of material deviations 
from expenditures disclosed in the Offer NA No comments No comments 
Document? 

Whether the means of finance for the 
disclosed objects of the issue has No No comments No comments 
changed? 

Is there any major deviation observed 
over the earlier monitoring agency NA No comments No comments 
reports? 

Whether all Government/ statutory 
approvals related to the object(s) have | NA No comments No comments 
been obtained? Peer-reviewed 

Independent Chartered 

Whether all arrangements pertaining to Accountant certificate”, 
technical assistance/collaboration are in | NA Management undertaking No comments No comments 
operation? 

Are there any favorable events improving 
i . N N t: N ts 

the viability of these object(s)? °© © comments © commen 

Are  th unf; bl ts 
N ere any avorane  even No No comments No comments 

affecting the viability of the object(s)? 

Is there any other relevant information 
that may materially affect the decision No No comments No comments 
making of the investors? 

NA represents Not Applicable 

ACertificate dated November 09, 2026, issued by Mys MK Molapatia & Co., Chartered Accountant Certificate (Firm Registration Number: 330172E), 
Peer-reviewed Chartered Accountant. 
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4) Details of object(s) to be monitored: 

i. Cost of the object(s): (Refer Note 3) 

Source of Original Comments of the Board of Directors 

information/ cost . 

certification | (as per the Revied Coumientol Particulars 
Sr. q Cost the Reason of | Proposed 3 

Item considered Offer 3 P n q of firm 
No. (Rsin Monitoring Cost financing 

Head by MA for | Document) 1 ) Agen e i arrangemets 

preparation |  (Rsin ke sency revision | option made 
of report lakhs) 

Repayment/pre- 
payment, in full or in 

part, of certain 

outstanding borrowings 
1 availed by 21,678.67 21,678.67 No revision 

the Company and its 
Subsidiary “Forin 

Container Line Private Peer- 

Limited” reviewed N . 
o revision 

Funding incremental Ir\ccl;petz\de;\t 
working capital artere - 

2 requirements of the Accountant 13,000.00 13,000.00 No revision 

Company certificate”, 
Management 
undertaking, 

(Refer 
3 C’e“?“l Corporate do?fifmt 139737 | 143352 Note 1 & 

urposes Note 2) 

- Sub-total 36,076.04 36,112.19 - - - - 

(Refer - 
4 Issue expenses 3,803.61 3,767.46 Note 1) No revision 

- Total - 39,879.65 39,879.65 - - - - 

ACertificate dated November 09, 2026, issued by Mys MK Molapatia & Co., Chartered Accountant Certificate (Firm Registration Number: 330172E), 
Peer-reviewed Chartered Accountant. 

Note 1: During the quarter ended September 30, 2026, net proceeds have been revised from Rs 36,076.04 lakis to Rs 36,112.19 lakhs, on account of 
actual issue expenses being lower than estimated as disclosed in the Offer document, by Rs 36.15 lakhs and the same has been added in GCP cost. 

Note2: The amount utilised for general corporate puiposes does not exceed 25% of the Gross Proceeds (amounting to Rs 9,969.91 lakhs) from the Fresh 
Issue. 

Note 3: All the figures in the above table are rounded off to two decumal places. 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 
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ii. Progress in the object(s): (Refer Note 4 

Source of Amount utilized Comments of the 
information/ Amount (Rs in lakhs) Board of Directors 

certifications a8 d Total 
considered by propose .]? Comments of 

Sr. Monitoring intie Asat Atthe [un ede Monitoring| 
No. Item Head* Agency for Offer [peginning| During | end | amount Agency Reasons | Propose 

preparation of Document|  of the the ofthe | (Rsin foridle |dcourse 
report (Rsin | guarter | quarter | quarter | 1akhs) funds |of action| 

lakhs) 

Repayment/pre- 
payment, in full or in Purg_]ciezzis 

P:izg:;z;:‘;‘ towards Awaiting lenders 

1 | borrowings availed by 2,67867| Nl [20,578.79[20,578.79) 1,009.88 | "ePaymentof | approval for 
the Company and its Term Loan, removal of fore 

b di}’my’,',Form WCDLand | closure charges 
Container Line Private Pu.rchase B il 

Limited” 
Discounting 

Funding incremental | pee; reviewed Purg_]ciezzis H\;b;\lglr{\c:n};airrl‘(ed 

2 rewl:’irrl:iif;}’;filhe Independent | 13,00000 | Nil |7,867.40 | 7,86740| 513260 | towards account to be 
q Company Chartered adjustment of utilized in 

Accountant CC facility |subsequent quarters 
certificate”, 

Management 
undergtaki.ng No utilization H\;b;\lglr{\c:n};airrl‘(ed 

3 | GenemlCompomate | offerdocument,| 14335 | Na | N1 | Nt | 14385 | “UmETC | ocountiobe 
Tposes Bank Statements reportt: utilized in 

quarter subsequent quarters| 

- Sub-total 36,112.19 Nil 28,446.19|28,446.19| 7,666.00 - - - 

Proceeds 
utilised 

taoi‘:iv?id]:lii?j[ Reimbursement to 
4 Issue expenses 3,767.46 Nil 2,53089 | 2,530.89 | 1,236.57 | registrar to ! be taken in 

office, legal subsequent quarters| 

advisors, 

advertising, etc 

- Total 39,879.65 Nil 30,977.08(30,977.08| 8,902.57 - - - 

ACertificate dated November 09, 2026, issued by Mys MK Molapatia & Co., Chartered Accountant Certificate (Firm Registration Number: 330172E), 
Peer-reviewed Chartered Accountant. 

Note 4: All the figures in the above table are rounded off to two decimal places. 

Crisil Ratings Limited 
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Object of the Issue Description of objects as per the offer document filed by the issuer 

Repayment/ pre-payment, in full or in 
part, of certain outstanding 

borrowings availed by 
the Company and its Subsidiary “Forin 

Container Line Private Limited” 

The Company proposes to utilize Rs 21,678.67 lakhs from the Net Proceeds towards the 
repayment and/ or pre-payment of all or a portion of the outstanding borrowings availed by 
the Company and its subsidiary. The proposed debt reduction is expected to improve the 
Company's capital structure, reduce interest and financing costs, and enhance financial 
flexibility to support its ongoing operations and future growth initiatives 

Funding incremental working capital 
requirements of the Company 

The Company proposes to utilize Rs 13,000.00 lakhs from the Net Proceeds towards meeting 
its working capital requirements. The proposed funding is intended to support the 
Company's growing operational needs, including procurement of raw materials, inventory 
management, and day-to-day business activities, thereby ensuring adequate liquidity to 
sustain operations and support future business growth. 

General Corporate Purposes 

The Company intends to deploy Rs 1,397.37 lakhs, towards general corporate purposes 
including but not restricted to the following: a) Strategic initiatives. b) brand building 
exercises. ¢) Funding growth opportunities and d) On - going general corporate exigencies, 
which the Company in the ordinary course of business may not foresee or any other purposes 
as approved by the Board of Directors, subject to compliance with the necessary provisions 
of the Companies Act. The quantum of utilisation of funds towards each of the above 
purposes will be determined by the Board, based on the amount actually available under this 
head and the business requirements of the Company, from time to time, subject to compliance 
with applicable law 

iii. Deployment of unutilised proceeds: (Refer Note 7) 

Based on Certificate dated November 09, 2026, issued by M/s MK Mohapatra & Co., Chartered Accountants (Firm Registration Number: 

330172E), Peer-reviewed Chartered Accountant and Management Undertaking. 

3 .Amolmt i aD e Market value as at 
Sr. | Type of msl:.m..ment where amount mves.ted Maturity date September 30, Return on (Tl e gy e 

No. is invested (Rsin 2026 Investment . 

lakhs) (Rs in lakhs) (B i) 
Fixed deposit -HDFC Bank - 

1 50301423500266 5,500.00 06-April-2027 Nil 6.10% 5,500.00 
(Refer Note 5) 

Balance lying in Monitoring 
2 | account of the Company- Axis Bank | 3,402.57 NA NA NA 3,40257 

(Refer Note 6) 

Total 8,902.57 - - - 8,902.57 

Note 5: The company has not encumbered any of the aforementioned wnutilized finds as lien of any purpose 

Note 6: As on quarter ended September 30, 2026, the balance lying in the monitory account stands at Rs 3,420.28 laklis. Of which, Rs 3,402.57 laklis 
pertain to the issue proceeds, Rs 1.27 lakhis pertain to anount payable to selling shareholders and the remaining amount of Rs 16.44 lakhs pertains to 
interest accrued from redemption of fixed deposits. 

Note 7: All the figures in the above table are rounded off to two decumal places. 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400 072. India 
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iv. Delay in implementation of the object(s): 

Based on Certificate dated November 09, 2026, issued by M/s MK Mohapatra & Co., Chartered Accountants (Firm Registration Number: 

330172E), Peer-reviewed Chartered Accountant and Management Undertaking. 

Completion Date Comments of Board of Directors 

q Delay 
Object(s) As per the Offer Proposed course (no. of days/ months op 

Document Actual \ 2 )| Reason of delay of action 

Not Applicable 

5) Details of utilization of proceeds stated as General Corporate Purpose amount in the offer document: 

Not Applicable, based on Certificate dated November 09, 2026, issued by M/s MK Mohapatra & Co., Chartered Accountants (Firm 

Registration Number: 330172E), Peer-reviewed Chartered Accountant and Management Undertaking. 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 
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Disclaimers: 

a) This Report is prepared by Crisil Ratings Limited (liereinafter referred to as "Monitoring Agency” / “MA" / 
“CRL"). The MA has taken utmost care to ensure accuracy and objectivity while developing this Report based on the 
information provided by the Issuer and information obtained from sources believed by it to be accurate and reliable. 
The views and opunions expressed herein do not constitute the opinion of MA to deal in any security of the Issuer in 
any manner whatsoever. 

b) This Report has to be seen in its entirety; the selective review of portions of the Report may lead to inaccurate 
assessments. For the purpose of this Report, MA Thas relied upon the information provided by the management 
/officials/ consultants of the Issuer and third-party sources like Peer-reviewed Independent Chartered Accountants 
(or from peer reviewed CA firms) appointed by the Issuer believed by it to be accurate and reliable. 

¢) Notling contained in this Report is capable or intended to create any legally binding obligations on the MA which 
accepts no responsibility, whatsoever, for loss or damage from the use of the said information. The MA is also not 
Tesponsible for any errors in transmission and specifically states that it, or its directors, employees do not have any 
financial labilities whatsoever to the users of this Report. 

d) The MA and its affiliates do not act as a fiduciary. The MA and its affiliates also do not act as an expert to the extent 
defined under Section 2(38) of the Companies Act, 2013. While the MA has obtained information from sources it 

believes to be reliable, it does not perform an audit and undertakes no independent verification of any information/ 
certifications/ statements it receives fiom auditors (or from peer reviewed CA firms), lawyers, chartered engineers or 
other experts, and relies on in its reports. 

¢)  The MA or its affiliates may have other commercial transactions with the entity to which the report pertains. As an 
example, the MA may rate the issuer or any debt instruments / facilities issued or proposed to be issued by the issuer 
that 1s subject matter of this report. The MA may receive separate compensation for its ratings and certain credit- 
related analyses, normally from issuers or underwriters of the instruments, facilities, securities or from obligors. 

/) The MA report is intended for the jurisdiction of India only. This report does not constitute an offer of services. 
Without hmiting the generality of the foregoing, nothing in the report is to be construed as CRL providing or 
intending to provide any services in jurisdictions outside India, where it does 1ot have the necessary licenses and/or 
Tegistration to carry out its business activities referred to above. 

8) Access or use of this report does not create a client relationship between CRL and the user. 
1) CRL is not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. 

In preparing tlus report, MA has not taken into consideration the objectives or particular needs of any particular user. 
1) Itis made abundantly clear that the report is not intended to and does not constitute an investiment advice. The report 

is not an offer to sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities 
or solicitation of any kind to enter tnto any deal or transaction with the entity to which the report pertains. The report 
should not be a basis for any investiment decision within the meaning of any law or regulation (including the laws 
and regulations applicable in the US). 

7)) The report comprises professional opinion of CRL as of the date they are expressed, based on the information received 
from the issuer and other sources considered reliable by CRL. Any opinions expressed here are in good faith, are subject 
to change without notice, and are only current as of the stated date of their issue. The 1eport does not constitute 
statements of fact or recommendations to purchase, hold or sell any securities/mstruments or to make any investient 
decisions. 

k) Neither CRL nor its affiliates, third-party providers, as well as their directors, officers, sharelolders, employees or 
agents guarantee the accuracy, completeness or adequacy of the report, and shall not have any liability for any errors, 

omissions or interruptions therein, regardless of the cause, or for the results obtained from the use of any part of the 

report. CRL and each aforesaid party disclaims any and all express or implied warranties, including but not limited 
to any warranties of merchantability, suitability or fitness for a particular purpose or use or use. In no event shall 

CRL or any aforesaid party be hable to any user for any direct, indirect, incidental, exemplary, compensatory, 

punitive, special or consequential damages, costs, expenses, legal fees or losses (including, without limitation, lost 

income or lost profits and opportunity costs) in connection with any use of any part of the report even if advised of 
the possibulity of such damages. 
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1) CRL has established policies and procedures to maintain the confidentiality of certain non-public information received 
in connection with the preparation of this report. CRL Nas in place a code of conduct and policies for managing conflict 
of interest. 

m) Unless required under any applicable law, this report should not be reproduced or redistributed to any other person 
or in any form without prior written consent from CRL. 

1) By accepting a copy of this Report, the recipient accepts the terms of this Disclaimer, which forms an integral part of 
this Report. 
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