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SKYWAYS AIR SERVICES LIMITED &1 &=

(formerly known as Skyways Air Services Private Limited)  skywAYS 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, 14t 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.
CIN No. -U74899DL1984PLC019666 Regd. Add:
www.skyways-airin RZ 128-129A, Mahipalpur Extension
+91 (011) 4515 0500 B info@skyways-group.com NH-8, New Delhi-110037
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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)
Digitally signed

HITESH by rimesk

KUMAR

KUMAR pate: 2026.1.14

16:07:27 +05'30'

Hitesh Kumar
Company Secretary and Compliance Officer
Membership No.: A33286

Date: 14.11.2026
Place: Delhi



Annexure - A
2952-53/2, Sangtrashan, D.B. Gupta Road,

Bﬁagi @ﬁarc{wcy' gaur er Co. Pahar Ganj, New Delhi-110055

Chartered Accountants Phon? : 011-43538511
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

I. 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
cotresponding 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

T

—

per Mohit\Gupta

Partner

Membership Number: 528337
UDIN: 26528337TIWCZE37206

Place: New Delhi
Date: November 14, 2026



Skyways Air Services Limited
(Formarly known as Skyways Air Services Private Limited)

Registered and Corporate Office: RZ 128-129A, Mahipalpur Extensian, NH-8, Naw Dalhi - 110037

CIN: U74899DL1984PLCDISG6E
Website; www.skyways-air.in

of . dal 1 ial results for the quarter and six month ended September 30, 2026
Amount in INR Lacs)
S.No|Particulars Quarter ended Six months ended Year ended
Septamber 30, 2028 June 30, 2026 September 30, 2025 September 30, 2036 September 30, 2025 March 31, 2026
Unaudited Unaudited Unaudited Unaudited Audited Audited
I |Income
Revenue from operations 70,405.63 67,586.39 34,296.78 1,37,995.02 66,474 66 1,41,519.44
Other Income 1409.04 581.66 516.43 1,990.70 1,031.53 2,823.78
Total income (1) 71,818.67 68,168.05 34,913.21 1,39,986.72 67,506.21 1,44,343.23
Il |Expenses
Cost of services 66,182,568 63,383.04 31,245.18 1,29,565.62 60,655.25 1,25,819.69
Employee benefits expense 964,98 B27.37 B22.1d 1,792.35 1,677.40 3,281.19
Finamee coth B7D.36 1,226.01 B67.55 2,096.37 1,645.09 3,397.41
Depreciation and amortization ekpense 221.97 224,87 216,27 446,84 433.59 B43.60
Cther expensas 670.13 614.35 607.30 1,284.48 1,043.27 2,658.81
Total expenses (I1) 65,910.02 66,275.64 33,758.41 1,35,185.66 65,454 60 1,40,000.90
I |Profit befora exceptienal items and tax (I-II) 2,908.65 1,892.31 1,154.80 4,801,086 2,051.61 4,342.31
IV |Exceptional itams (refer note 9) - - - 2121
¥ |Profit before tax (III-IV) 2,008.65 1,892.41 1,154.80 4,801.06 2,051.61 4,321.132
VI |Tax Expense:
Current tax 626,73 485,67 261.65 1,116.40 484,73 1,190.52
Deferred tax 22,50 {2.19) 7.93 20.71 18.68 {230.27)
Total tax expense (VI) 649,63 487.48 269.58 1,137.11 503.42 960.25
Vil |Profit for the perind/year (V- VI) 2,259.02 1,404,93 885.22 3,663.95 1,548.19 3,360.87
VIII |Other comprehensive income / (loss)
(i} Items thak will not be reclassified to profit or loss
- Remeasurement gain ¢ ((oss) of the defined benefit plan 1.61 .02 (24.81) 10.63 £3.35) I6.07
= Inggme tax relating to these items (0.41) (2.27) 6.24 {2.58) .84 (9.08)
Total other comprehensive income / (loss) for the period/year (i) 1.20 6.75 (18.57) 7.95 {2.51) 26.99
1% |Total comprehensive income / {1055) far the period/year (VII+VIIT) 2,260.22 1,411.68 8606.65 3,671.90 1,545.68 3,387.86
¥ |Paid-up equity share capital (face value of INR 10 per share) 11,644.52
X1 |Other equity 18,556.63
¥ |Earnings per equity share of face value of INR 10 each
Basic EPS {in INR) 1.81 1.21 0.73 3.02 1.37 292
Diluted EPS (in INR) 1.81 1.21 0.73 3.02 1.37 2,92
(Mot (Kot ised) [Not annualised) (Mot M (Mot i)




Skyways Air Services Limited {Formerly known as Skyways Air Services Private Limited)

CIN: U74899DL1584PLC019666

Statement of unaudited standalone assets & liabilities 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
Mon-current assets
Property, plant and equipment 587291 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 B6.90 173.13
Finanrial assets
(i) Investments 24,216.07 24,035.07
(ii) Other financial assets 6,538.49 1,914.50
Income tax assets (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
(ii) Trade receivables 42,494.60 28,861.34
{lii) 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 3,096.86
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 68,750.88 30,201.15
Liabilities
Mon-current liabilities
Financial liabilities
(i) Borrowings 2,068.08 7.257.56
(ii} Lease liabilities 5.84 43.33
(iii) Other financial liabilities 53.53 52.94
Provisions 91.42 55.88
Total non-current liabilities 2,218.87 7,409.71
Current liabilities
Financial liabilities
{i) Borrowings 29,445.93 32,246.25
(ii) Lease liabilities 130.28 181.74
(iii} Trade payables
(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 liabilities (net) 113.98 -
Total current liabilities 60,058.80 54,411.01
Total liabilities 62,277.67 61,820.72
Total equity and liabilities 1,31,028.55 92,021.87




Skyways Air Services Limited {Formerly known as Skyways Air Services Private Limited)
CIN: U74899DL1984PLCO19666

dited Standal Stat t of Cash Flows for the period ended September 30, 2026
All amounts are in INR lacs unless otherwise stated

A dm s T N e e e —————

N Period ended Period ended
Farficilars September 30, 2026 September 30, 2025
Unaudited Audited
A. Cash flow from Operating activities
Profit before tax 4,801.06 2,051.61
Adiustments to reconcile profit before tax to net cash flaws:
Depreciation and amartisation expense 446.84 433.59
Unrealised Foreign exchange (gain) / loss (net} (74.11) (90.05)
{Gain)/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 1,645.09
Uinealised gain on current investments measured at FYTRL (B3.36) (104.79)
Liabilities written back (6.21) =
Trade and ather receivable balances written off 0.25 4.76
Allowarice for expected credit loss (net) 21.77 =
Working capital adjustments:
(increase)/ Decreasa in trade receivables (13,546.67) (300.92)
(Increase)/ Decrease in other financial assets (295.47) (1.44)
(Increase)/ Decrease in other assets 913.74 (451.58)
Increase/ (Decrease) in provisions 46.17 (5.03)
Increase/ (Decrease) in trade payable 6,252.09 (1,540.44)
Increase/ (Decrease) in other finandal liability £2.66 (7.50)
Increase/ (Decraase) in ather liability §17.25 {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) (613.54)
Purchase of intangible assets (net) (112.66) (140.38)
Purchase of investment properties (53.82) (300.45)
Purchase of investment in subsidiaries and associates (4,422.98) (7.,992.00)
Dividend received 517.14 107.54
Loan to related parties (5,022.87) (1,977.22)
Loan to employees 8.3% (3.77)
Lean to others (650.00) o8
Bank withdrawal / (dzposit) not considered as cash and cash equivalents (net) (6,482,02) (2,431.29)
Interest received 505.00 1,203.95

Met cash outflow from Investing activities

C. Cash flow from Financing activities

Proceeds from issue of shares

Interest paid

Proceads from borrowings

Repaymeant of borrowings

Payment of principal portian of lease lizbilities

Fayment of interest on lease liabilities

Shara issua expenses

Dividends paid

Net cash inflow from Financing activities

Net Increase/(decreasa) in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the period
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 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 in Ind AS-7 "Statement of cash flows™.

(18,633.76)

(12,147.16)

39,879.65 4,823.19
(2,161.32) (1,621.58)
5,865.51 7,489.00
(13,779.76) (4,274.52)
(88.95) (88.29)
(8.00) (23.53)
(3,693.73) (415.15)
- (224.74)
26,013.40 5,664.40
6,127.17 (6,839.18)
357.19 7,449.58
6,484.36 610.42
3,420.93 0.65
2,687.49 594.50
363.36 -
1258 15.27
PR— % % 610.42




Skyways Air Services Limited
{Formerly known as Skyways Alr Services Private Limited)
Registered and Corporata Office: R 128-129A, Mahipalpur Extension, NH-8, New Delhi - 110037
CIN: UF3899DL1SBAPLCOLIGEE
Website: www.skyways-air.in

Explanatory notes to the of i I results for the quarter and six months ended September 30, 2026

1 These unaudited standalene finandal resuls of the Company for the quartar and six ManMs ended Segtember 30, 2026 have been prepared in accordance with the recognibion and messurement princlples laid down in Indlan
Accounting Standard (referred to as "Ind AS") 34 - Interim Financial Reparting preseribed under Section 133 of the Companies Adt, 2013 and ether accounting prindples generally accepted In India, read with the relevant rules
issuzd thereunder, a5 amended frem time to time and in terms of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Reguirements) Regulations, 2045 as amended (“Listing
Regulations 2015" ). These results have been reviewed by the Audit Committee and approved by the Board of Directocs at their meetings held on November 14, 2026,

2 The figures for the quarter and six months ended September 30, 2026 have been subjected to limited review by the statutory auditors. The figures for the quarter ended September 30, 2026 &r¢ the belancing figures between
unaudited figures in respect of the year-to-date figures upte September 30, 2026 and the unaudited year-ro-date Agures up ta June 30, 2026. The figures for quarter and six months ended September 30, 2025 have not been
subjected to limited review by the statutory auditors and the management has exercised necessary diligence in preparing the finandial results of these periods.

3 The company is engaged In p a g logistlcs other spedalised logistics services and logistics cperations, Accerdingly, the Company has only one reportable segment ‘Integrated Logistics Solutions’ and
disclosures as per Ind AS 108 "Operating Segments” are not applicable.

4 During the six month ended September 30, 2026, the company has made investment of INR 180,00 lacs in Fully paid up equity shares in its wholly owned subsidiary company named "Fhantem Road Express Private Limited
{formerly known as Phantom Express Private Limited)”

5 During the six month ended September 30, 2026, the Company has acguired 100% stake in "Wintap Logistics Ind Private Limited” for INR 1.00 lacs. The Company is engaged in the business of providing Integrated Logistic
Solutions.

6 During the quarter ended September 30, 2026, the Company has completed (ts IPQ of equity shares of face value of INR 1D #ach at an issue price of INR 138 per share {including & share premium of INR 128 per share). The
issue comprised of 3 fresh issue of 2,88,98,300 cquity shares aggregating to INR 39,879.65 lacs and offer for sale of 1,33,33,300 cquity shares by selling shareholders aggregating to INR 18,399,905 lacs, Pursuant to the IPQ,
the equity shares of the Company were listed on NSE and BSE on September 01, 2026,

7 During the quarter ended September 30, 2026, the Company has subscribed to an additional 16,96,791 equity shares of Its subsidiary company 'Forin Container Line Private Limited' under right issue at a price of INR 250/- per
share (having a face value of INR 10f- per share) at an aggregate value of INR 4,241.98 lacs, as per the objects of Inittal Pubiic Offer (IPC) of the Campany. These shares were sub g v alloted on 12, 2026.

8 Subsequent to the six manth ended September 30, 2026, the Board of Directors of the Company approved the disinvestment of 4,00,000 equity shares of its wholly owned subsidiary Compary ‘Avite Global Freight Private
Limited', being 40% of its existing share capital for & total consideration of JNR 62,12 lacs by transferring these shares te the Core Cperating Team of Avite Glabal Freight Private Limited.

% Exgeptional frems nclude:
Particulars uarte d Six months ended Year ended
tember 30, 2026 June 30, 2026 eptember 30, 2025 | September 30, 2026 | Septembar 30, 2035 March 31, 2026

|Statutery impack of new Labaur Codes - - = - 21.21

©n Hovember 21, 2025, the Gevemment of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and

Working C Code, 2020 - o ing 29 existing labeur |aws, The Ministry of Labour & Empleyment published draft Central Rules and FAQS to enable assessment of the financlal impact due to changes In regulations,
The Company has assessed and disclased the incremental impact of these changes on the basls of the best information avallable, consistent with the guidance provided by the Institute of Chartered Accountants of India.
Ci ing the iality and reg yedriven, nan- ing nature of this impact, the Company has such ing impact under "Exc Items” in the of profit and loss.

10 The Board of Directors af the © L atits held on 17, 2038, app tne first interim dividend of INR 0.25 per equity share of face value INR 10/ - per equity share for the finandal year 2026-2027.

11 The Board of Directors of the Company, at |ts meeting held on Nevember 14, 2026, approved the second interim dividend of INR 0.40 per equity share of face value INR 10/- per equity share for the financial year 2026-2027.

12 The aforessid results are available on Company’s website (wwiw.skyways-air.in) and also an website of NSE {www.nseincla.com) and BSE (www bseindia.com), where the shares of the Campany are listed.

Far and on behalf of the Board of Directors of
Skyways Air Services Limited (Formerly known as Skyways Air Sarvices Private Limited)

Yashpal Sharma
Chairman, Managing Director & C20
DIN - (0520359

Place: New Delhi
Date: Movember 14, 2026




. ’ 2952-53/2, Sangtrashan, D.B. Gupta Road,
@ﬁagz fBﬁamwa] gaur er Co. Pahar Ganj, New Delhi-110055
Chartered Accountants Phong - 011-43538511

E-mail: bbgcaaccounts@gmail.com

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, 20135,
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 India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

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

i

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.
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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 of INR
233.98 lacs for the period from April 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 enfities 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, tolal 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 to September 30, 2026, as considered in the Statement.

- 2 associates, 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, 2020 to September 30, 2026 respectively, as
considered in the Statement.

The 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 results 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 conclusion 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

fe

per Moh pta

Partner

Membership Number: 528337
UDIN: 26528337IAKFON5971

Place: New Delhi
Date: November 14. 2026



Annexure 1

Holding Company:

1.

Skyways Air Services Limited

Subsidiaries:

L @R ) 2Oy N B ) g

10.
11.
12.
13,
14.
15,
16.
17.
18.
19.
20.
21.
22,
23.
24,
25.
26.
27.
28.
29,

Brace Pott Logistics Limited

Phantom Road Express Private Limited

SLS Logistik Academy Private Limited

Skart Global Express Private Limited

Surgeport Logistics Private Limited

Sgate Tech Solutions Private Limited

Forin Container Line Private Limited

Skyways SLS Logistik Private Limited

Hubload SLS Services Private Limited

SLS ASAP Tech Systems Private Limited

Rahat Continental Private Limited

SLS Retail Supermart Private Limited

Cloudport Logistics Private Limited

CTC Air Carriers Private Limited

Odyssey Logistics Private Limited

Avito Global Freight Private Limited

Wintop Logistics Ind Private Limited

Skyways SLS Logistik GMBH — Germany

Skyways SLS Logistik Company Limited — Vietnam
Skyways SLS Cargo Services LLC —UAE

Skyways SLS Logistik Co Ltd - Hong Kong

RIV Worldwide Limited — United Kingdom

Bolt Freight INC Trade Name: RIV Worldwide INC — USA*
Skyways SLS Logistik Co., Limited — Cambodia
Brace Port Logistics LLC — UAE*

Odyssey Logistics USA LLC — USA*

RIV worldwide Inc — Canada*

Skyways SLS Logistics Services Company - Saudi Arabia*
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




Registered and Corporate Office: RZ 128-129A, Mahipalpur Extension, NH-8, New Delhi - 110037

Skyways Air Services Limited
{Formerly known as Skyways Air Services Private Limited)

CIN: U74B99DL1984PLCO19BEE
Websita: www.skyways-air.in

of i financial results for the quarter and six months ended September 30, 2026
Amount in INR Lacs)
S.No| Particulars Quatter ended Six months ended | Year ended |
Seplember 30, 23026 | June 30, 3026 | September 2035 ombaor 30, 3038 | March 31, 3038 |
Unaudited Unaudited Unaudited ted Audited
I |Income
Revenue from operations 1,31,145.44 1,21,653.48 58,919.07 2,52,798.92 1,32,820,02 2,81,289.69
Other Incoma 516.11 BE3. 84 BD2.3% 1,379.85 1,351 54 267718
Total income (1} 1,31,661.55 1,22,5147.32 £9,731.46 2,54,178.87 1,33 071.56 2,83,967.07 |
I |Expenses
Cost of services 1,19,174.52 1,10,924.88 61,412.56 2,30,099.40 1,18,407.65 2,50,690.56
Purchases of siock-in-trade a7.1a 2B.60 20.56 9574 2560 105.49
Changas in inventories of stack in rade (55.78) {18.14) 23,93 (73.92) 2212 {7.55}
Emplnyee bansfits sxpense 3,493.50 3,578.85 3,885.31 7.072,35 5,706.39 1174146
Finance costs 1;193.23 1,707.26 1,124,235 2,858.49 2,199.64 4,807.64
Depred atien and amortization expense 462,41 A41.36 424.10 S03.77 Ba5.35 1,666.16
Qiher expenses 2,669.63 2,145.02 1,595.37 4,814 65 2,941 94 6,105.54
Total expanses (1I) 1,27,002.65 1,18,807.83 67,483.08 2,45 810.48 1,30,14%.69 2,75,110.30
11 |Profit before share of net profits from investments accounted for using equity 4,658.90 3,709.49 2,238.38 8,368.39 3,921.87 8,856.77
method and tax (I - 1I)
IV |Share of net profit of associates (net of tax) 50.85 a1 1.92 558.96 {1.59) (4.42)
W | Profit before exceptional items and tax (TIT+IV) 4,708.75 3,727.60 2,240.30 8,437.35 3,920.28 8,852.35
VI |Exceptional items (refer note 4) = & = 3 % B4.11
W1 |Profit before tax (V-VI) 4,700.75 3,727.60 2,240.30 B,437.35 3,920.28 8,768.24
WIIT | Tax Expense:
Current fax 1,348.22 1,198,31 791.57 2,546.63 1,353.19 3,080.07
Deferred tax 43.59 (149.67) 3.07 (106.13) 20.88 (674.21)
Total tax expense (VIIT) 1,391.86 1,048.64 795.04 2,440.50 1,374.07 2,415,856
1% |Profit for the period/ year (VIX - VIII) 3,317.8% 2,678.96 1,445.26 5,986.85 2,546.21 5,352.38
¥ |Other comprehensive income / (less)
{i} Items that will nat be reclassified to prefit or loss
- Remeasurgment gain / (losz) of the defined benefit plan (19.59) 220 (1.28) 242 20.14 &8.00
- Income taw relatng o these items 4.93 {5.54) 0.28 (0.61) (5.09) {22.17)
() Itemathat will he racisssfied to profit or loss
- Exchange diferences in translating the financial infermation of foreign operations 232.14 i1.34 111.59 253.48 9588 FETR:S
- Sharz of other enmprebensive intome/(loss) of assodates 1.99 - - 1.99 -
Total ather comprehensive income / (loss) for the perlod/year {i+ii) 219.47 37.B1 110.59 257.28 110.83 303.81
#1 |Total comprehensive income / {loss) for the period/year (IX+X) 3,537.36 2,716.77 1,555.85 6,254.13 2,657.14 §,656.19
Profit for the period/year attributable to:
- Equity holders of the parent 2,395.556 1,5967.26 B852.50 4,362 82 L,53047 4,100,588
- Non-controlling Interests 922.33 71170 592.76 L,634.03 L,015.74 2,251.50
Other comprehensive income / (loss) for the period/year attributable to:
- Equity holders of the parent 169.12 3144 76.61 200.56 79.45 268,15
- Nan-conkrofling interests 50.35 637 3388 56.72 3148 35,65
Total comprehensive income / (loss) for the period/year attributable ta:
= Equity holders of the parent 256468 1,998.70 92811 4,563,318 1,609.92 4,359 08
- Mzn-controlkng mberasts 972.68 71B.07 G26.74 1,690.75 1,047.22 2,287.15
Il |Paid-up equity share capital (face value of INR 10 per share) 11,644.52
XIII | Other equity 21,619.69
Earnings per #quity share of face value of INR 10 each attributable to equity
holders of the Company (EPS)
Basic EFS (in INR) 191 1.68 3.80 1.35 3.56
Diluted EFS {in INR) 1.91 1.69 2 3.60 1.35 356
(Mot annualised)) (Mot anrualised) (Mot annual ed) (Mot annualisady (ot annualised)




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 As at As at
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
QOther Intangible assets 1,247.63 1,459.41
Intangible assets under development 1,816.42 1,491.11
Right-of-use assets 237.09 226,85
Investments accounted for using equity method 172.32 101.38
Financial assets
(1) Other financial assets 6,251 75 5, RO07.A5
Income tax assets (net) 1,601.04 1,970.36
Deferred tax assets [net) 785.59 679.78
Other non-current assets 51236 1,739.12
Total non-current assets 47,377.35 43,007.62
Current assets
Inventories 153.17 79.25
Financial assets
(1) Investments 2,807.40 2,823.93
(i1} Trade receivables 86,261.34 57,947.65
(iii} Cash and cash equivalents 13,086.17 12,820.66
{iv) Bank balances ather than (iii} above 10,370.76 5,833.31
(v) Loans 1,025.88 117.11
(vi) Other financial assets 22,577.53 16,688.16
Other current assets 13,596.14 11,292.11
1,49,978.39 1,07,702.18
Assets classified as held for sale 114.09 114.09
Total current assets 1,50,092.48 1,07,816.27

Total assets

EQUITY AND LIABILITIES
Equity
Equity share capital
Other equity
Equity attributable to equity holders of the parent

Non Controlling Interest

Total equity

Liabilities
MNon-current liabilities
Financial liahilities
(i) Borrowings
(ii) Lease liabilities
(iii) Other financial liabilities
Provisions
Total non-current liabilities

Current liabilities
Financial liahilities
(i) Borrowings
(i) Lease liabilities
(iii} Trade payables
(@) total outstanding dues of micro and small enterprises
(b) total cutstanding dues of creditors other than micre and small enterprises
(iv) Other financial liabilities
Other current liakilities
Provisions
Current tax liabilities (net)
Total current liabilities

Total liabilities

Total equity and liabilities

1,97,469.83 1,50,823.89

14,534.35 11,644.52
58,164.71 21.619.69
72,699.06 33,264.21
17,271.66 16,209.31
17,271.66 16,209.31
89,970.72 49.473.52
5,218.52 10,717.66
70.17 47.08
60.05 53.35
813.50 642.32
6,162.24 11,460.41
47,191.49 51,688.02
188.61 198,50
B842.91 592.58
44,838.95 33,858.86
2,777.80 1,102.29
4,804.66 2,161.11
126.73 111.34
565.72 177.26
1,01,336.87 89,889.96

1,07,499.11

1,01,350.37

1,97,469.83 1,50,823.89



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

CIN: U74899DL1984PLCO19666

Unaudited Consclidated Statement of Cash Flows for the period ended September 30, 2026

All amounts are in INR lacs unless otherwise stated

3 Period ended Period ended
Particulars September 30, 2026 September 30, 2025
Unaudited Audited
A. Cash flow from Operating activities
Profit befora tax 8,437.35 3,920.28
Adjustmants to reconcile prafit before tax ta net cash flows:
Depredlation and amortisation expense 903.77 B846.35
Unrealised foreign exchange {gain) / loss {net) 160.44 (207.42)
(Gain)/Loss on disposal of property, plant and equipment (24.23) (1.22)
Property, plant and equipment written 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 FVTPL (83.37) (104.80)
Dividend incnme from financial assets measured at FYTPL (0.12) {0.15)
Liabilities written back (11.64) (4.71)
Trade and other receivable balances written off 2.64 7.82
Allowance for expected credit loss 317.51 8.33
Impairment allowance for doubtful depasits and advances 456.71 =
Share of {profit)/loss of associates (68.96) 1.59
(Gain)/Loss on madification / termination of lease contracts (1.13) =
Working capital adjustments:
(Increase)/ Decrease in trade receivables {28,508.93) 386.06
(Increase)/ Dacrease In inventories (73.92) 22.12
(Increase)/ Decrease in other financial assets (2,463.05) (225.27)
(Increase)/ Docrease in other assets (1,573.23) (1,445.17)
Incraase/ (Decrease) in provisions 188.99 105.05
Increase/ [Decrease) in trade payable 11,233.50 (519.85)
Increase/ (Decrease) in other financial liahility 377.45 70.51
Increase/ (Decrease) in-other liability 2,611.89 {927.42)
Cash generated/{used) from operations (6,172.10) 3,363.47
Income tax paid (nat) (1,754.13) {1,777.22)
Net cash inflow f {outflow) from Operating activities (7,926.23) 1,586.25
B. Cash flow from Investing activities
Purchase of praperty, plant and equipment (5.814.11) (2,491.75)
Purchase of intangible assets {327.31) (391.96)
Payment towards acquisition of subsidiary {net) {0.84) (7,992.00)
Purchase of investment in mutual funds 0.02 0.03
Loan to employees 4.76 (8.89)
Loan to others {216.54) (5.40)
Bank withdrawal / (deposit) not considered as cash and cash eguivalents (net) (8,285.69) (4,450.98)
Interest recelved 922.31 1,516.57
Net cash outflow frem Investing activities (14,417.40) (13,824.36)
C. Cash flow from Financing activities
Proceeds from issue of shares 39,879.66 482319
Interest paid (2,963.55) (2,171.33)
Praceeds/payments to Non Contralling sharehelders (net of dividend paid) (539.00) (58.72)
Proceeds from borrowings 15,641.48 7,661.89
Repayment of borrowings {25,548.27) (5,800.30)
Payment of principal portion of Iease liakilities (115.50) {119.28)
Payment of interest on lease liabilities {13.68) (25.69)
Share Issue expenses (3,700.10) (415.15)
Dividends paid - (224.74)
Met cash inflow from Financing activities 22,641.00 3,669.87
Met increass/ (decrease] in cash and cash equivalents (A+B+C) 297,37 (8,568.24)
Cash and cash equivalents at the baginning ef the period 12,820.66 14,122.33
Exchange difference on translation of fereign currency cash and cash equivalents (31.86) (7.42)
Cash and cash equivalents at the end of the period 13,086.17 5,546.67
Compenents of cash and cash equivalents for the purpose of statement of cash flows:
Balances with banks
- in current account 7,188.22 2,713.44
- In deposit account {with original maturity of 3 months or less) 987.50 896.00
- In overdralt account 3,123.00 1,883.27
- In dividend account 882.97 0.19
Cash on hand 4. 48 53,77

Total cash and cash equivalents

The above cash flow statement has been prepared under Indirect method as set cut in Ind AS-7 "Statement of cash flows™.

13,086,17

5,546.67



Skyways Air Services Limited
[Farmerly known as Skyways Air Services Private Limited)
Registered and Corporate Office: RZ 1Z6-129A, Mahipalpur Extension, NH-8, New Delhi - 110037
CIN: U73899DL1984PLC019666
Website: www._skyways-airdn

Explanatory notes to the statement of dited id. results for the quarter and six months ended September 30, 2026

1 These unawdited consolidated financial results of te group for the quarter and six months ended september 30, 2026 have been prepared in accordance with the recagnition and maasurement principles laid down in Indian Accounting
Standard {referred to as "Ind 45"} 34 - Interim Finandal Aeporting prescnbed under Section 133 of the Campanies Act, 2013 and other accourting princples generally accepted In India, read with the relevant rules issued thereunder, as
amended from time bo time and in terms of the Securities and Exchange Bosrd of India (Listing Ocligations and Disclasure Reguirements) 2045 a5 ("Listing 20L5" j. Thess resulks have been reviewed by
the Audit Committ=e and approved by the Board of Directers &t their meetings held on November 14, 2026,

2 The figures for the quarter and s months ended September 30, 2026 have been subjectad to limited review by the statutory auditors, The figures for the quarter ended Seprember 30, 2026 are the bal figres b
figures in respect of the year-to-date figures upto September 30, 2026 and the unaudited year-to-date figures up to June 30, 2026. The figures for quarter and six months ended September 30, 2025 have not heen subjectsd to limibed
review by the statutory auditors and the management of the Holding Company has exercisec necassary diligence in préparing the finandal results of these periods,

3 The Group Is engaged in providing integrated |ogistics salutiens, other speclalised loglstics services and logistics operatons. Accardingly, the Group has only ans rep: segment ‘T d Logistic and disclesures as per Ind
AS 108 "0 o ' are not applical

uarter ended 5ix months ended Year ended

Septembar 30, 2026 June 30, 2026 tember 30, 2025 | September 2026 | September 30, 2035 March 31, 2026
| Statutory impact of new Labour Codes - - - B4.11

On Novemper 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Oceupational Safety, Health and Working
Conditions Code, 2020 - consolidating 29 existing lebour laws. The Minlstry of Labour B Employment published draft Cencral Rules and FADS bo enable assessment of the financlal impact due to changes In regulations. The Group has
assessed and disclosed the incremental Impact of these changes on the basls of the best information 2vallable, consistent wikh the guidance provided by the Institute of Chisrtered Accourtants of India. Considering the materiality and
regulatary-driven, nan-recurring nature of this smpact, the Group has presented such Incremental impact under *Exceptional items” in the consslidated statemeant of profit gnd loss,

5 During the quarter ended September 30, 2026, the Holding Company has camplated its 1PO.of equity shares of face value of INR L0 each &L an issue price of INR 138 per shore (including a share presjum of INR 128 per share). The issue
comprised of a fresh issue of 2,88,98,300 equity shares aggregating to INR 39,879.65 lacs and offer for sals of 1,33,33,300 equity shares by selling sharehelders aggragating to [NR 18,399,095 lacs. Pursuant tn the [P, bhe equity shares
of the Halding Company were listed on NSE and BSE on September 01, 2026,

6 During the six month ended September 30, 2028, the Group has acquired 100% stake in "Wintup Logistics Ind Private Limited"” for INR 1.00 lacs. The Company is engaged in the of

[; g Integrated Logistic Squtions,

7 Subsequent to the six month ended September 30, 2026, the Board of DIFecters of the subsidiary Company ‘Brace Port Logistics Limited' approved the acauisiion of 76% of the evisting equity share capital of Sageroute Logistics Privata
Lmited for a consideration INR 0.75 lacs. Upon completion of this acquisition, the target company shell become a step down subsidiary of the Holding Company. The Board also approved a further investment of IHR 75,24 lacs in
Sageroute Loglstics Private Limited, along wizh 2 proportionate investment of INA 23,76 lacs by the other sherehalder, In accordance with their shareholding ratio of 76:24,

& During the guarter ended September 30, 2026, the Holding Company has subscribed to an additional 16,56,791 equity shares of its subsidiary company Forin Contaimer Line Private Uimited under right [55ue at a price of [NR 250f- per
share (having a face valuz of INR 10/~ per share) at an aggregate velue of INR 4,241.98 lacs, as per the objects of Initial Public Offer [1PO) of the Helding Company. These shares were sub ity alloted on 12, 2026,

9 Subsequent to the six month ended September 30, 2026, the Board of Directers of the Holding Company approved the disinvestment of 4,00,000 equity shares of its whally ewned subsidiary Company ‘avito Globat Freight Private Limitad’,
being 40% of its existing share capital for 2 total consderation of [NR 92,12 lacs by transferring these shares ko the Core Operating Team of Avito Global Freight Private Limited,

10 Subsequent to the six morth ended September 30, 2026, the Board of Directocs of the Holding Company approved the incorporation of a step down subsidiary in Masdar City Free Zone, Abu Dhabi, United Arab Emirates as 2 whally owned
subsidiary ef Avito Global Freight Private Limited.

11 The Board of Directors of the Holding Company, at its meeting held on September 17, 2028, approved the first interim dividend of INR .25 Fer equity share of face value INR 10/ per equity share for the finandal year 2026-20027.

12 The Board of Directors of the Helding Company, at s meeting held on November 14, 2026, approved the second Intedm dividend of INR 0.40 per equity share of face value INR 10/- per equity share for the financial year 2028-2027.

13 The aforesaid results are avaiiable on Holding Company’s website [www_skyways-air.in) end also on website of NSE (wew.nseindla.com) and BSE {www.bseindia.com), where the shares of the Halding Compary are listed.

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

Yashpal &harma
Chairman  Managing Cirector BCEO
DIN - D05204355

Place: Mew Delhi
Date: November 14, 2026
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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 E

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 G137 3000 | www.crisilratings.com acompany of S&P Global



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:

VVe declare that this report provides an objective view of the utihization of the 1ssue proceeds in relation to the objects of the
1ssue based on the information provided by the Issuer and information obtained from sources believed by 1t to be accurate and
reliable. The MA does not perform an audit and undertakes no independent verification of any information/ certifications/
statements it receives. This Report 1s not intended to create any legally binding obligations on the MA which accepts no
responsibility, whatsoever, for loss or dmnage from 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 otlier commercial transactions with the entity to which the report pertains
and may recetve separate compensation for its ratings and certain credit-related analyses. 1Ve 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.

VVe have submitted the report herewitl in line with the format prescribed by SEBI, capturing our conunents, where applicable.
There are certamn 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 Durectors subsequent to the MA submitting thetr 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 1o responsibility for such comments of the issuer’s Management/Board.

S— /M-amf

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 G137 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 Ofter (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

#Cnisil Ratings shall e monitoring the gross proceeds. Net proceeds have been revised from Rs 36,076.04 lakhs to Rs 36,112.19

lakhs (refer note 1 on page 6).

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

Source of information/
Particul Repl certifications considered Comments of the Comments of the
s Py by Monitoring Agency Monitoring Agency Board of Directors
for preparation of report
Peer-reviewed Proceeds were
Independent Chartered Proceeds were utilized -
o 3 utilized towards
Accountant certificate”, towards repayment of repayment of Term
Whether all utilization is as per the Management undertaking, Te1tm loan, Working Loan, working
. . iy Yes Prospectus dated August Capital Demand Loan, .
disclosures in the Offer Document? . . . capital demand loan,
27,2026 Purchase Bill Discounting rchase of bill
(hereinafter referred to as and Working Capital pu .
o~ ” discounting and
Offer document™), Loan workine capital loan
Bank Statements & capt
4

Crisil Ratings Limited

Corporate Identity Number: U67100MH2019PLC326247
Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400 072. India

Phone: +91 22 G137 3000 | www.crisilratings.com

a company of S&P Global




Crisil

making of the investors?

Ratings
Source of information/
g certifications considered Comments of the Comments of the
Particulars Reply . . . .
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 cert-ji-icate.f‘,
technical assistance/collaboration are in NA Management undertaking No comments No comments
operation?
Are there any favorable events improving
the viability of these object(s)? No No comments No comments
Are there any unfavorable events
affecting the viability of the object(s)? No No comments No comments
Is there any other relevant information
that may materially aftect the decision No No comments No comments

NA represents Not Applicable

"Certificate dated November 09, 2026, 1ssued by M/s MK Mohapatra & Co., Chartered Accountant Certificate (Finmn Registration Number: 330172E),

Peer-reviewed Chartered Accountant.

Crisil Ratings Limited

Corporate Identity Number: U67100MH2019PLC326247
Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai- 400 072. India

Phone: +91 22 G137 3000 | www.crisilratings.com

a company of S&P Global




4) Details of object(s) to be monitored:

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

Crisil

Ratings

Source of Original Comments of the Board of Directors
information/ cost .
certification | (as perthe Revised Comment of Particulars
Sr. . Cost the Reason of | Proposed ;
Item considered Offer . I . . of firm
No. (Rs in Monitoring Cost financing
Head by MA for Document) lakhs) Agen. . . G arrangemets
preparation (Rs in gency 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
o revision
Funding incremental mgspi‘d?t
working capital artere .
2 requirements of the ACCQPnta?\t 13,000.00 13,000.00 No revision
Company certificate”,
Management
undertaking,
- Refer
Off (Re
3 Ge“ial C;’;"g’rate docoerne | 139737 | 143352 Note 1 &
P Note2)
- Sub-total 36,076.04 36,112.19 - - - -
(Refer L
4 Issue expenses 3,803.61 3,767 46 Note 1) No revision
- Total - 39,879.65 39,879.65 - - - -

"Certificate dated November 09, 2026, 1ssued by M/s MK Mohapatra & Co., Chartered Accountant Certificate (Firm Registration Number: 330172E),

Peer-reviewed Chartered Accountant.

Note 1: Durning the quarter ended September 30, 2026, net proceeds have been revised from Rs 36,076.04 lakhs 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 Tas been added m GCP cost.

Note2: The amount utilised for general corporate purposes 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 dectmal places.
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1i. Progress in the object(s): (Refer Note 4)

Source of Amount utilized Comments of the
information/ Amount (Rs in lakhs) Board of Directors
certifications oazse d Total

considered by prop i Comments of
Sr. Monitoring in the Asat Atthe un edi e Monitoring|
No. Item Head* Agency for Offer |peginning| During | end | amount Agency Reasons | Propose
preparation of Document|  of the the of the | (Rsin foridle |dcourse
report (Rsin | guarter | quarter | quarter | lakhs) funds |of action
lakhs)
Repayment/pre- Proceeds
payment, in full or in o
part, of certain utilized i
outstanding towards Awaiting lenders
1 |borrowings availed by 2167867 | Nil  |20,5787920,578.79| 1,099.88 | TePaymentof | approvalfor
the Comuany and its Term Loan, removal of fore
Subsi dil)ary}:’Form WCDL and closure charges
Container Line Private Pu.rchase B il
Limited” Discounting
Funding incremental | paer_reviewed T&Z‘Zﬁs Th;bslSEC;%afEEd
2 rewﬁiilzﬁgrfsspé;atlhe Independent | 1300000 | Nil ~[7,86740 |7,86740 | 513260 | towards account to be
4 Company Chartered adjustment of utilized in
Accountant CC facility |subsequent quarters
certificate”,
Management
o N utzaton T Ve ke
3 Ge“elﬁzl Corporate | offer document, | 143352 |  Nil Nil | Nil | 143352 | dwing ﬂ:ie account to be
Tposes Bank Statements reporte utilized in
quarter
subsequent quarters
- Sub-total 36,112.19 Nil 28,446.19(28,446.19| 7,666.00 - - -
Proceeds
utilised
taoi‘c;r ?Edséiii Reimbursement to
4 Issue expenses 3,767 46 Nil 2,530.89 | 2,530.89 | 1,23657 | 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 - - -

"Certificate dated November 09, 2026, 1ssued by M/s MK Mohapatra & Co., Chartered Accountant Certificate (Firmn Registration Number: 330172E),
Peer-reviewed Chartered Accountant.

Note4: All the figures in the above table are rounded off to two decumal places.
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#Brief description of objects:

Crisil

Ratings

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

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

Based on Certiticate dated November 09, 2026, issued by M/s MK Mohapatra & Co., Chartered Accountants (Firm Registration Number:
330172E), Peer-reviewed Chartered Accountant and Management Undertaking,.

Amount Earnings as on Market value as at
Sr. | Type of instrument where amount invested . September 30, Return on
No. is invested (Rsin DiELTal 7 G 2026 Investment the end of quarter
lakhs) ([T k) o L)
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 3,402.57
(Refer Note 6)
Total 8,902.57 - - - 8,902.57

Note 5: The company has not encumbered any of the aforementioned unutilized funds 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 lakhs. Of which, Rs 3,402.57 lakhs
pertamn to the issue proceeds, Rs 1.27 lakhs pertain to mnount payable to selling shareholders and the remaning 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 dectmal places.
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iv. Delay in implementation of the object(s):

Based on Certiticate 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
. Delay
Object(s) As per the Offer Proposed course
no. of days/ months op
Document Actual ( vy )| 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,.
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Disclaimers:

a) This Report is prepared by Crisil Ratings Lunited (liereinafter referred to as "Monitoring Agency” / “MA" /
“CRL"). The MA has taken utmost care to ensure accuracy and objectioity wiule developing this Report based on the
miformation provided by the Issuer and mformation obtained from sources believed by it to be accurate and reliable,
The views and opinions expressed herein do not constitute the opinion of MA to deal i 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 maccurate
assessments, For the purpose of this Report, MA has relied upon the informmation provided by the management
/officials/ consultants of the Issuer and thurd-party sources like Peer-reviewed Independent Chartered Accountants
(or from peer reviewed CA firms) appointed by the Issuer believed by 1t to be accurate and reliable.

c) Notlung contmned in this Report is capable or intended to create any legally binding obligations on the MA which
accepts no responstbility, whatsoever, for loss or damage from the use of the smd information. The MA 1s also not
responsible for any errors in transmission and specifically states that it, or its divectors, employees do not have any
financial liabilities whatsoever to the users of tius Report.

d) The MA and 1ts 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 1t
believes to be reliable, 1t does not perform an audit and undertakes no imdependent verification of any information/
certifications/ statements it recetves from auditors (or from peer reviewed CA firms), lawyers, chartered engineers or
other experts, and relies on n its reports.

e) The MA or its affiliates may have other conmmercial 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 is subject matter of this report. The MA may 1ecetve separate compensation for its ratings and certain credit-
related analyses, nonmnally from 1ssuers or underwriters of the instruinents, facilities, securities or from obligors,

) The MA report 1s intended for the junsdiction of India only. This report does not constitute an offer of services.
Without limiting the generality of the foregoing, notlung in the report is to be construed as CRL providing or
mntending to provide any services in jurisdictions outside India, where it does not Iave the necessary licenses and/or
registration to carry out its business activities referred to above.

g) Access or use of this report does not create a client relationship between CRL and the user.

I)  CRL1s 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 thus report, MA las 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 investment advice. The report
1s 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 into any deal or transaction with the entity to which the report pertains. The report
should not be a basts for any investment decision within the meaning of any law or regulation (including the laws
and regulations applicable in the US).

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

k) Neither CRL nor 1ts affiliates, third-party providers, as well as then directors, officers, shareholders, 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 aforesmid party disclaims any and all express or umplied warranties, including but not lnnited
to any wartanties 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 linitation, lost
mncome or lost profits and opportunity costs) in connection with any use of any part of the report even if advised of
the possibility of such damages.
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1) CRL has established policies and procedures to mamtain the confidentiality of certain non-public information recerved
in connection with the preparation of this report. CRL has in place a code of conduct and policies for mmanaging conflict
of interest.
m) Unless required under any applicable latw, this report should not be reproduced or redistributed to any other person
or in any form without prior written consent from CRL.
n) By accepting a copy of this Report, the recipient accepts the terms of this Disclanmner, which forms an integral part of

this Report.
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