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INDEPENDENT AUDITOR’S REPORT
To the Members of Skyways Air Services Limited

(formerly known as.‘Skyways. Air Services Private Limited?)

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying Standalone Financial Statements of Skyways Air Services Limited
(hereinafter referred to as “the Company”), which comprise the Standalone Balance Sheet as at March 31,
2025, the Standalone Statement of Profit and Loss (including other comprehensive income), Standalone
Statement of Changes in Equity and Standalone Statement of Cash Flows for the year then ended, and notes
to the Standalone Financial Statements, including a summary of the significant accounting policies and other
explanatory information (hereinafter referred to as “the Standalone Financial Statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Standalone Financial Statements give the information required by the Companies Act, 2013 (“the Act”) in
the manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2025, its profit and other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)
of the Act. Our responsibilities under those SAs are further described in the Auditor’s Responsibilities for
the Audit of the Standalone Financial Statements section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with
‘the ethical requirements that are relevant to our audit of the Standalone Financial Statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence obtained by
us is sufficient and appropriate to provide a basis for our opinion on the Standalone Financial Statements.

Other Information

The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Company’s annual report, but does not include the Standalone Financial
Statements and our auditors’ report thereon.

Our opinion on the Standalone Financial Statements does not cover the other information and we will not
express any form of assurance conclusion thereon.

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the Standalone Financial Statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.




Responsibilities of Management for The Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these Standalone Financial Statements that give a true and fair view of the state
of affairs, profit/ loss and other comprehensive income, changes in equity and cash flows of the Company
in accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under Section 133 of the Act. This responsibility also includcs maintecnance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of
the Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the Standalone Financial Statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, the Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
Standalone Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the Standalone Financial Statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Company has adequate internal financial controls with reference to
Standalone Financial Statements in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

¢ Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting in
preparation of Standalone Financial Statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the Standalone Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the Company to cease
to continue as a going concern.




* Evaluate the overall presentation, structure and content of the Standalone Financial Statements, including
the disclosures, and whether the Standalone Financial Statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the “Annexure A” a statement on
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. As required by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books except for the matters stated in the paragraph
()(vi) below on reporting under Rule 11(g).

c) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss including the Statement
of Other comprehensive income, the Standalone Statement of Changes in Equity and the
Standalone Statement of Cash Flows dealt with by this Report are in agreement with the books of
account.

d) In our opinion, the aforesaid Standalone Financial Statements comply with the Ind AS specified
under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015,
as amended.

e) On the basis of the written representations received from the directors as on March 3 1, 2025 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2025
from being appointed as a director in terms of Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls with reference to Standalone
Financial Statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure B”. :

2) In our opinion and according to the information and explanations given to us, the remuneration
paid by the Company to its directors during the current year is in accordance with the provisions
of Section 197 of the Act.

h) The modification relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 2(b) above on reporting under Section 143 (3)(b) and paragraph (i)(vi)
below on reporting under Rule 11(g). :




i) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditor’s) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

1) The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements - refer note 34 to the standalone financial statements.

ii) The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

iii) There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company - refer note 44 to the Standalone Financial Statements.

iv) (a) The management has represented that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other persons or entities, including foreign
entities (“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall:

* directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company, or
* provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(b) The management has represented, that, to the best of its knowledge and belief, no funds have
been received by the Company from any persons or entities, including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company shall:

+ directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding Party, or

» provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries;
and

(c) Based on such audit procedures as considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub
clause (iv) (a) and (iv) (b) contain any material mis-statement.

v) The interim dividend, declared and paid by the Company during the year is in accordance with
Section 123 of the Act, as applicable.

vi) Based on our examination which included test checks, the Company has used accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility and
wherever enabled, the same has operated throughout the year for all relevant transactions.

Also, in respect of software used in maintaining payroll records, as described in note 49 to the
Standalone Financial Statements, in absence of service organisation controls report in respect of audit
trail, we are unable to comment on whether audit trail feature of the underlying database was enabled
and operated throughout the year.

Further, during the course of our audit we did not come across any instance of audit trail feature being
tampered with in respect of accounting software except that in absence of service organisation controls
report, we are unable to comment on the same in respect of the software used to maintain payroll
records.




Additionally, the audit trail to the extent it was enabled has been preserved by the Company as per
the statutory requirements for record retention except that in absence of service organisation controls
report, we are unable to comment on the same in respect of the software used to maintain payroll

records.

For Bhagi Bhardwaj Gaur & Co,
Chartered Accountants
ICAI Firm’s Registration Number: 007895N

\2

per Mohit Gupta

Partner

Membership Number; 528337
UDIN: 25528337BMLNEC9954

New Delhi
September 08, 2025



Annexure A to the Independent Auditor’s report on the Standalone Financial Statements of Skyways
Air Services Limited for the year ended March 31, 2025 ,

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date)

(1) (2) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, plant and equipment.

(B) The Company has maintained proper records showing full particulars of Intangible assets.

(b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has a regular programme of physical verification of its
Property, plant and equipment by which all Property, plant and equipment are verified in a phased
manner over a period of three years. In accordance with this programme, certain Property, plant and
equipment were verified during the year. In our opinion, this periodicity of physical verification is
-reasonable having regard to the size of the Company and the nature of its assets. No material
discrepancies were noticed on such verification.

(c) The title deeds of all the immovable properties held by the Company (other than properties where the
Company is the lessee and the lease agreements are duly executed in favour of the lessee) disclosed
in the financial statements are held in the name of the Company, except for the following properties;

Description | Gross Held in name | Whether | Period Reason for not being
of property | carrying of promoter, | held held in name of
value director company

(INR in or their
lacs) relative or
employee
Land 850.00 Nathu Singh, No Since The Company has
Hari Chand February | acquired possession of
and  Jagpal 13th, 2024 | these properties based
Singh on agreements to sell,

general powers of
attorney and consent
letters duly executed.
However, as these
properties fall under the
category of ‘Lal Dora’
lands, which may be
subject to  certain
regulatory  restrictions
relating to transfer.
(Refer mnote 3 of
standalone financial
statements)

(d) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not revalued its Property, plant and equipment (including
right-of-use assets) during the year. :

() According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there are no proceedings initiated or pending against the Company for
holding any benami property under the Prohibition of Benami Property Transactions Act, 1988 and
rules made thereunder. '




(ii) (a) The Company does not hold any inventory. Accordingly, reporting under clause 3(ii)(a) of the Order

is not applicable to the Company.

(b) As disclosed in note 20 to the Standalone Financial Statements, the company has been sanctioned
working capital and cash credit limits in excess of Rs. Five crores in aggregate from bank on the basis
of security of current assets of the company. Based on the records examined by us in the normal
course of audit of financials statements, the quarterly returns/statements filed by the Company with
such banks are not in agreement with the unaudited books of account of the Company on account of
timing difference in reporting to the banks and routine book closure process of the Company and the
details where are as follows:

(INR lacs)
Amount as reported
Amount as per in the quarterly
Class of Assets/ books of accounts return / statement Discrepancy
Liabilities Quarter ended (A) 3B) (A-B)
Trade Receivable June 30, 2024 21,728.27 21,788.45 (60.18)
Trade Receivable | September 30, 2024 21,040.49 23,304.95 (2,264.46)
Trade Receivable | December 31, 2024 19,730.05 21,760.64 (2,030.59)
Trade Receivable March 31, 2025 21,004.43 22,515.39 (1,510.96)
Trade Payable June 30, 2024 13,834.57 6,555.30 7,279.27
Trade Payable September 30, 2024 13,938.45 7,376.71 6,561.74
Trade Payable December 31, 2024 12,285.74 7.093.76 5,191.98
Trade Payable March 31, 2025 14,452.72 6,547.74 7,904.98

(iii) (a) During the year, the Company has provided loans to its employees and other related pérties,

security and stood corporate guarantees to banks on behalf of its related parties as follows:

Particulars Loans Guarantees
INR in Lacs INR in Lacs
Aggregate amount granted/ provided during the year ‘
- Subsidiaries 10,172.39 10,239.81
- Other (Loan to employees) 55.57 -
Balance outstanding as at balance sheet date in respect of
above cases
- Subsidiaries 1,019.91 20,439.81
- Other (Loan to employees) 41.05 -

Apart from above, during the year, the Company has not provided loans, advances in the nature of
loans to companies, firms, Limited Liability Partnerships, any other parties and hence not commented
upon.

(b) During the year, the investments made, guarantees provided and loans given to its employees,
terms and conditions under which investments were made, guarantees provided and loans given to
employees and related parties were not, prima facie, prejudicial to the Company’s interest.

(c) Inrespect of loans and advances in the nature of loans granted by the Company, the schedule of
repayment of principal and payment of interest has been stipulated, except for loans granted to its
subsidiaries where schedule for repayment of principal has not been prescribed (as such loans are
repayable on demand). Hence, we are unable to make a specific comment on the regularity of
repayment of principal. In respect of loan granted to its employees, the schedule of repayment of
principal and payment of interest are stipulated, and receipts are regular.




(d) There are no amounts of loans granted by the Company, which were overdue for more than ninety
days.

(¢) The Company has granted loan which had fallen due during the year and were repaid on or before
the due date. Further, rio fresh loans were granted to any party to settle the overdue loans.

() As disclosed in note 16 to the financial statements the Company has granted loans which are
repayable on demand as stated below to related parties (i.e. subsidiary companies) as defined in
clause (76) of section 2 of the Companies Act, 2013.

Particulars Amount (INR Lacs)
Aggregate amount of loans

- Repayable on demand 1,019.91

- Percentage of loans to the total loans 96.13%

(iv) Loans, investment, securities and guarantees in respect of which provisions of section 185 and 186 of

V)

(vi)

the Companies Act 2013 are applicable have been complied with by the Company.

The Company has not accepted any deposits or amounts which are deemed to be deposits from the
public. Accordingly, clause 3(v) of the Order is not applicable.

According to the information and explanations given to us, the Central Government has not prescribed
the maintenance of cost records under Section 148(1) of the Companies Act, 2013 in respect of
Company’s products/business activity. Accordingly, clause 3(vi) of the Order is not applicable.

(vii)(a) According to the information and explanations given to us and on the basis of our examination of the

records of the Company, amounts deducted/ accrued in the books of account in respect of undisputed
statutory dues including Goods and Services Tax (‘GST’), Provident fund, Employees’ State
Insurance, Income-tax, Duty of Customs, Cess and other material statutory dues have generally been
regularly deposited with the appropriate authorities. According to the information and explanations
given to us, no undisputed amounts payable in respect of GST, Provident fund, Employees® State
Insurance, Income-tax, Duty of Customs, Cess and other material statutory dues were in arrears as at
March 31, 2025 for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us, the following demands have not been

deposited by the Company on account of disputes.

Name of statue | Nature of dues | Amount of | Amount Period to | From where
demand Paid under | which  the | dispute is
under protest amount pending
protest relates
(INR lacs) (Financial

year)
Income Tax | Disallowance 95.93 95.93 2017-2018 CIT(A)
Act, 1961 and addition to
taxable income

Goods and | Goods and 171.15 7.78 2017-2018 Appellate

Services  Act, | services tax on Authority

2017 ‘Other charges’

Goods and | Goods and 1,027.32 51.37 2018-2019 Appellate

Services Act, | services tax on Authority

2017 ‘Other charges’

Goods and | Goods and 1,004.26 54.58 2019-2022 Appellate

Services  Act, | services tax on Authority

2017 ‘Other charges’




Goods and | Goods and 414.96 25.00 2020-2021 Appellate
Services  Act, | services tax on Authority
2017 ‘Other charges’ 1

Goods and | Goods and 592.28 40.02 2021-2022 Appellate
Services  Act, | services tax on | - Authority
2017 ‘Other charges’

Goods and | Goods and 440.38 32.62 2022-2023 Appellate
Services  Act, | services tax on Authority
2017 ' ‘Other charges’

(viii) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not surrendered or disclosed any transactions, previously
unrecorded as income in the books of account, in the tax assessments under the Income-tax Act, 1961
as income during the year.

(ix) (a) According to the information and explanations given to us, the Company has not defaulted in
repayment of its loans or borrowings or in the payment of interest thereon to any lender.

(b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not been declared a wilful defaulter by any bank or
financial institution or government or government authority.

() In our opinion and according to the information and explanations given to us, money ralsed by way
of term loans were applied for the purposes for which these were obtained.

{d) In our opinion and according to the information and explanations given to us and on an overall
examination of the balance sheet of the Company, we report that funds raised by the Company on
short term basis have not been utilised for long term purposes.

(e) According to the information and explanations given to us and on overall examination of the
standalone financial statements of the Company, the Company has not taken any funds from any entity
or person on account of or to meet the obligations of its subsidiaries or associates. The company does
not have any joint ventures.

() According to the information and explanations given to us, the Company has raised loans during the
year on the pledge of securities held in its subsidiaries as per details below. Further the Company has
not defaulted in repayment of such loans raised.

Nature of | Name  of | Amount | Name of the subsidiary Details of  security

loan taken | lender of loan pledged

Term Loan | Bajaj 1,125.00 | Rahat Continental Private | 12,461 Equity shares in
Finance lacs Limited Rahat Continental Private
Limited Limited

(x)(2) The Company has not raised any moneys by way of initial public offer or further public offer
(Including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

(b) During the year, the Company has made private placement of shares. In our opinion and according to
the information and explanations given to us, the Company has complied with the requirements of
section 42 and section 62 of the Act and the Rules framed thereunder with respect to the same. Further,
the amounts so raised were used for the purposes for which the funds were raised, though idle/surplus
funds which were not required for immediate utilisation have been invested in readily realisable liquid
investments.




(xi)(a) Based on examination of the books and records of the Company and according to the information and
explanations given to us, considering the principles of materiality outlined in Standards on Auditing,
we report that no fraud by the Company or on the Company has been noticed or reported during the
course of the audit.

(b) According to the information and explanations given to us, no report under sub-section (12) of Section
143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as prescribed under
Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) According to the information and explanations given to us including the representation made to us by
the management of the Company, there are no whistle-blower complaints received by the Company
during the year.

(xii) According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

(xiii) In our opinion and according to the information and explanations given to us, the transactions with
related parties are in compliance with Sections 177 and 188 of the Companies Act, 2013, where
applicable, and the details of the related party transactions have been disclosed in the Standalone
Financial Statements as required by the applicable Indian Accounting Standards.

(xiv)(a) Based on information and explanations provided to us and our audit procedures, in our opinion, the
Company has an internal audit system commensurate with the size and nature of its business.

(b) We have considered the internal audit reports of the Company issued till date for the period under
audit.

(xv) In our opinion and according to the information and explanations given to us, the Company has not
entered into any non-cash transactions with its directors or persons connected to its directors and
hence, provisions of Section 192 of the Companies Act, 2013 are not applicable to the Company.

(xvi)(a) The Company is hot required to be registered under Section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(b) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

(¢) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

(d) Based on the information and explanations given to us and as represented by the management of the
Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016) does
not have any CIC.

(xvii) The Company has not incurred cash losses in the current financial year and the immediately preceding
financial year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, clause 3(XV111)
of the Order is not applicable.




(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the Standalone Financial Statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the Company is not capable of mesting its
ligbilities existing at the date of halance sheet as and when they fall due within a period of one year
from the balance sheet dale. We, however, state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and when they
fall due.

(xx) According to the information and explanations given to us, the Company does not have any unspent
amount in respect of any ongoing or other than ongoing project as at the expiry of the financial year
and accordingly, reporting under clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

For Bhagi Bhardwaj Gaur & Co.
Chartered Accountants
ICAIFirm’s Registration Number: 007895N

K

per Mohit Gupta

Partner

Membership Number: 528337
UDIN: 25528337BMLNEC9954

New Delhi
September 08, 2025



Annexure B to the Independent Auditor’s Report on the Standalone Financial Statements of Skyways
Air Services Limited for the year ended March 31,2025

Report on the internal financial controls with reference to the aforesaid Standalone Financial
Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to Standalone Financial Statements of
Skyways Air Services Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the
Standalone Financial Statements of the Company as at and for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls with reference to Standalone Financial Statements based on the criteria established
by the Company considering the essential components of internal control stated in the Guidance Note. These
responsibilities include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
Standalone Financial Statements based on our audit. We conducted our audit in accordance with the
Guidance Note and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls with reference to Standalone Financial Statements. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls with reference to
Standalone Financial Statements were established and maintained and whether such controls operated
effectively in all material respects. Our audit involves performing procedures to obtain audit evidence about
the adequacy of the internal financial controls with reference to Standalone Financial Statements and their
operating effectiveness.

Our audit of internal financial controls with reference to Standalone Financial Statements included obtaining
an understanding of such internal financial controls, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk.
The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the Standalone Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls with reference to Standalone Financial
Statements.

Meaning of Internal Financial Controls with Reference to Standalone Financial Statements

A company’s internal financial controls with reference to Standalone Financial Statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of Standalone Financial Statements for external purposes in accordance with generally accepted accounting
principles. A company’s internal financial controls with reference to Standalone Financial Statements
include those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of Standalone
Financial Statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company’s assets that could have a material effect on the
Standalone Financial Statements.




Inherent Limitations of Internal Financial Controls with Reference to Standalone Financial
Statements

Because of the inherent limitations of internal financial controls with reference to Standalone Financial
Statements, including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of
the internal financial controls with reference to Standalone Financial Statements to future periods are subject
to the risk that the internal financial controls with reference to Standalone Financial Statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to Standalone Financial Statements and such internal financial controls were operating effectively as at
March 31, 2025, based on the internal financial controls with reference to Standalone Financial Statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “Guidance Note™).

For Bhagi Bhardwaj Gaur & Co.
Chartered Accountants
ICAIFirm’s Registration Number: 007895N

3

per Mohit Gupta

Partner

Membership Number: 528337
UDIN: 25528337BMLNEC9954

New Delhi
September 08, 2025



Skyways Alr Services Limited (Formesly known as Skyways Air Services Private Limited)
CIN: U74899DL1984PLCO19666

Standaloné Balance Sheet as at March 31, 2025

All amounts are in INR lacs unless otherwise stated

Particulars Notes As at As at As at
_ March 34,2025 = March31,2024
Assets
Non-current assets
Property, piant and equipment 3 3,206.74 2,542.71 1,633.22
Capital work-in-progress 4 953.80 1,035.22 133.69
Investment properties S 1,894.28 - -
Intanglble assets 6 1,089.05 . 1,077.04 1,026.53
ntangible assets under development 6 780.46 661.58 340.17
Right-of-use assets 7 519.88 508 49 668.40
Financial assets -
(i) Investments 8 23,450.57 7,381.74 3,831.48
(il) Other financial assets 9 3,352.10 1,735.27 2,275.82
Income tax assets {net) 10 1,444.45 411,12 1,101.79
Deferred tax assets (net) 11 - 257.21 279.64
Other non-current assets 12 539.00 362.12 5.55
Total non-current assets 37,230.33 15,972.50 11,296.29
Current assets
Financial assets
(1) Investments 8 2,657.38 1,952.36 -
{ii) Trade recelvables 13 21,004.43 22,225.86 11,752.52
(iif) Cash and cash equivalents 14 7,449.58 5,275.78 3,177.91
(iv) Bank balances other than (ill) above 15 11,445.14 11,566.76 8,317.54
(v) Loans 16 1,060.96 901.03 138.48
(v1) Other financlal assets 9 384.44 419.13 216.67
Other current assets 12 3,511.75 1,326.69 1,038.18
47,513.68 43,667.61 24,641.30
Assets classified as held for sale 17 - 123.48 -
Total current assets 47,513.68 43,791.09 24,641.30
Total assets 84,744.01 59,763.59 ———s937.59
EQUITY AND LIABILITIES
Equity
Equity share capital 18 11,242,59 1,043.65 1,043.65
Other equity 19 11,387.51 11,999.63 9,575.48
Total equity 22,630.10 13,043.28 10,619.13
Liabilities
Non-current liabilities
Financial liabliitles
(1) Borrowings 20 7,284.07 4,825.79 247.60
(if) Lease Habllities 21 409.49 421.72 577.18
(iif) Other financial llabilities 22 19.03 79.97 29.00
Provisions 23 35.07 82.57 88.13
Deferred tax liabilitles (net) 11 150.41 - -
Total non-current liabilities 7,898.07 5,410.05 941.91
Current liabitities
Financial liabllities .
{i) Borrowings 20 30,408.05 . 21,784.40 12,168.74
(i) Lease Hablilties 21 180.67 155.45 131.44
(ilt) Trade payables L 24
(a) total outstanding dues of micro and small enterprises 86.06 27.19 56.34
(b) total outstanding dues of creditors other than micro and small enterprises 14,366.66 17,488.85 10,867.61
(Iv) Other financial liabilities 22 8,248.37 277.92 -
Other current liabillties 25 925.72 1,173.60 751.22
Provistons 23 0.31 402.85 401,20
Total current liabilities 54,215.84 41,310.26 24,376.55
‘Total liabilities 62,113.91 46,720.31 25,318.46
Total equity and liabilities 84,744.01 59,763.59 35,937.59
The above standalone balance sheet should be read in conjunction with accompanying notes.
As per our report of even date
For Bhagi Bhardwaj Gaur & Co. For and on behalf of the Board of Directors of

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

Tarun Sharma

Chartered Accountants
ICAI Firm Reg. no. 007895N

‘ashpal Sharma

Chalrman & Managing Director Whole Time Director
Membership Np. 528837 DIN - 00520359 DIN - 06501856
Place: New Defht Place:New Delhi Place:New Delht
Date: September 08, 2025 Date: September 08, 2025 Date: September 08, 2025

W 13&’}

Hitesh Kumar
Company Secretary & Complance Officer
Membership Number - A33286

Place:New Delhi Place:New Delhi
Date: September 08, 2025 Date: September 08, 2025




Skyways Air Services Limited (Formerly known as Skyways Air Services Private Limited)
CIN: U74899DL1984PLC019666
Standalone statement of proft and loss for the year ended March 31, 2025

All amounts are in INR lacs unless otherwise stated

Particulars Notes Year ended Year ended
: March 31, 2025 March 31, 2024
I Income ,
Revenue from operations 26 1,34,705.00 93,236.60
Other income 27 2,750.84 2,459.41
Total income (I) 1,37,455.84 95,896.01
II Expenses
Cost of services 28 1,24,552.60 84,584.07
Employee benefits expense 29 3,575.65 3,572.48
Finance costs 30 2,104.95 1,444.32
Depreciation and amottization expense 31 690.00 569.54
Other expenses 32 2,167.24 1,995.90
Total expenses (1I) 1,33,090.44 . 92,166.31
III Profit before tax (I-1T) 4,365.40 3,529.70
IV Tax Expense:
Current tax 33 688.36 894.47
Deferred tax 33 412.17 32.15
Total tax expense (IV) 1,100.53 926.62
V Profit for the year (I1I- IV) 3,264.87 2,603.08
VI Other comprehensive income / (loss)
(i) Items that will not be reclassified to profit or loss
- Remeasurement gain / (loss) of the defined benefit plan (18.09) (38.66)
- Income tax relating to these items 4.55 9.73
'I_'otal other comprehensive income / (loss) for the year (i) (13.54) (28.93)
VII Total comprehensive income / (loss) for the year (V+VI) 3,251.33 2,574.15
Earnings per equity share of face value of INR 10 each
Basic EPS (in INR) | 3.09 2.49
3.09 2.49

The above standalone statement of profit and loss should be read in conjunction with accompanying notes.

Diluted EPS (in INR)

As per our report of even date

For Bhagi Bhardwaj Gaur & Co.
Chartered Accountants

ICAI Firm Reg. no. 007895N Limited)

per Mohit Gupta
Partner
Membership No. 528337

k.

Yashpal Sharma
Chairman & Managing Director
DIN - 00520359

Place: New Delhi Place:New Delhi
Date: September 08, 2025 . Date: Septembér 08, 2025

DIN - 09018796

Place:New Delhi
Date: September 08, 2025

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

4

Tarun Sharma
Whole Time Director
DIN - 06501856

Place:New Delhi

Date: Septemb_er 08, 2025

e

Hitesh Kumar

Company Secretary & Compliance Officer

Membership Number - A33286

Place:New Delhi

Date: September 08, 2025




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

CIN: U74899DL1984PLCO19666
Standalone Statement of Cash Flows for the year ended March 31, 2025
All amounts are in INR lacs unless otherwise stated

Particulars

Year ended
March 31, 2025

A. Cash flow from Operating activities
Profit before tax
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expense
Foreign exchange (gain) / loss (net)
(Gain)/Loss on disposal of property, plant and equipment
Property, plant and equipment written off
Dividend income from subsidiaries
Interest income
Finance cost
Unrealised gain on current investments measured at FVTPL
Realised gain on current investments measured at FVTPL
Gain on sale of investment in subsidiary
Liabilities written back
Trade and other receivable balances written off
Allowance for expected credit loss (net)
Impairment allowance for doubtful deposits and advances
Working capital adjustments:
(Increase)/ Decrease in trade receivables
(Increase)/ Decrease in other financial assets
(Increase)/ Decrease in other assets
Increase/ (Decrease) in provisions
Increase/ (Decrease) in trade payable
Increase/ (Decrease) in other financial liability
Increase/ (Decrease) in other fiability
Cash generated from operations
Income tax paid (net)
Net cash outflow from Operating activities

B. Cash flow from Investing activities

Purchase of property, plant and equipment (net)
Purchase of intangible assets (net)

Purchase of investment properties

Proceeds from sale of investment in subsidiaries
Proceeds from sale of investment in mutual funds
Purchase of investment in mutual funds

Purchase of investment in subsidiaries and associates
Dividend received

Loan to related parties

Loan to employees

Bank withdrawal / (deposit) not considered as cash and cash equivalents (net)
Interest received ’

Net cash outflow from Investing activities

C. Cash flow from Financing activities

Proceeds from issue of shares

Interest paid

Proceeds from borrowings

Repayment of borrowings

Payment of principal portion of lease liabilities

Payment of interest on lease liabilities

Share issue expenses

Dividends paid

Net cash inflow/(outflow) from Financing activities
Net increase/(decrease) in cash and. cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year

Exchange difference on translation of foreign currency cash and cash equivalents

Cash and cash equivalents at the end of the year

Year ended
March 31, 2024

3,529.70

4,365.40
690.00 569.54
(37.27) (134.36)

(2.75) (10.90)
0.49 17.68
(115.48) -
(1,321.84) (1,220.69)
2,104.95 1,444.32°
(185.02) (52.35)
- (7.95)
(866.20) (748.50)
(28.55) (40.02)
37.35 56.76
42.65 (28.82)
5.30 100.00
1,215.93 (10,354.00)
15.00, (303.81)
(2,360.31) (645.08)
(468.13) (42.57)

(3,070.33) 6,619.19
(60.95) 328.89
252.12 (77.62)

212.36 (1,000.59)
(1,709.51) (129.60)
(1,497.15) (1,130.19)
(831.63) (2,011.50)
(421.75) (587.85)

(1,905.87) -
989.68 1,368.40

- 757.95
(520.00) (2,650.00)

(8,576.83) (3,793.65)
115.48 -
(121.22) (763.41)

(9.69) 15.14
(718.79) (2,474.85)
' 512.20 890.94
(11,488.42) (9,248.83)
" 7,577.45 -
(2,056.50) (1,380.33)
13,096.75 14,951.54
(2,014.82) (757.69)
(154.87) (131.45)
(46.68) (55.18)
(824.50) -
(417.46) (150.00)
15,159.37 12,476.89

2,173.80 2,097.87

5,275.78 3,177.91

7,449.58 5,275.78




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

CIN: U74899DL1984PLC019666

Standalone Statement of Cash Flows for the year ended March 31, 2025

All amounts are in INR lacs unless otherwise stated

Particulars

Year ended Year ended
March 31, 2025 March 31, 2024

Components of cash and cash equivalents

Balances with banks (refer note 14)
- On current account
- in deposit account (with original maturity of 3 months or less)
- in overdraft account

Cash in hand (refer note 14)

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

The above standalone statement of cash flow should be read in conjunction with accompanying notes.

As per our report of even date

For Bhagi Bhardwaj Gaur & Co.
Chartered Accountants
ICAI Firm Reg. no. 007895N

7a

per Mohit Gupta
Partner
Membership No. 528337

Place: New Delhi
Date: September 08, 2025

0.65 1.31

- 4,204.22
7,433.98 1,044.28
14.95 25.97
7,449.58 5,275.78

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

Limited)

Yashpal Sharma
Chairman & Managing Director
DIN - 00520359

Place:New Delhi
Date: September 08, 2025

Himanshu Ghhabra
Whole Time’Director & Chief Financial Officer
DIN - 09018796

Place:New Delhi
Date: September 08, 2025

Tarun Sharma

Whole Time Director
DIN - 06501856

Place:New Delhi
Date: September 08, 2025

\ikerl—

Hitesh Kumar
Company Secretary & Compliance Officer
Membership Number - A33286

Place:New Delhi
Date: September 08, 2025




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

CIN: U74899DL1984PLC019666
Standal Stat of Ch

in Equity for the year ended March 31, 2025

All amounts are in INR lacs unless otherwise stated
a. Equity share capital

Particulars Numbers Amount
Equity shares of INR 10 each issued, subscribed and fully paid
As at April 01, 2023 . 1,04,36,480 1,043.65
Changes in equity share capital during the year - -
As at March 31, 2024 1,04,36,480 1,043.65
Changes in equity share capital during the year 10,19,89,438 10,198.94
As at March 31, 2025 11,24,25,918 11,242.59
b. Other equity
Year ended March 31, 2025
N Other equity
Particulars General reserve Securities premium Retained earnings Total
Balance as at April 01, 2024 129.11 534.42 11,336.10 11,999.63
Profit for the year - - 3,264.87 3,264.87
Other comprehensive income/(loss) for the year, net of income tax - - (13.54) {13.54)
Total compret ive i for the year - - 3,251.33 3,251.33
Add: Issue of equity shares during the year - 6,771.34 . - 6,771.34
Less: Dividend paid during the year - - (417.46) (417.46)
Less: Share issue expenses - (824.50) - (824,50)
Less: Bonus issued during the year (129.11) (534.42) (8,729.30) (9,392.83)
Balance as at March 31, 2025 - 5,946.84 5,440.67 11,387.51
Year ended March 31, 2024
N Other equity
Particulars General reserve Securities premium Retained earnings Total
Balance as at April 01, 2023 129.11 534.42 8,911.95 9,575.48
Profit for the year - - 2,603.08 2,603.08
Other comprehensive income/(loss) for the year, net of income tax - - (28.93) (28.93)
Total comprehensive income for the year - - 2,574.15 2,574.15
Less: Dividend paid during the year - - (150.00) (150.00)
Balance as at March 31, 2024 129.11 534.42 11,336.10 11,999.63

The above standalone statement of changes in equity should be read in conjunction with accompanying notes.

As per our report of even date

For Bhagi Bhardwaj Gaur & Co.
Chartered Accountants
ICAI Firm Reg. no. 007895N

k

per Mohit'Gupta
Partner
Membership No. 528337

Place: New Delhi
Date: September 08, 2025

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

Yashpal Sharma

Chairman & Managing Director

DIN - 00520359

Place:New Delhi
Date: September 08, 2025

Himagshu
Whole Time D
DIN - 09018796

Place:New Delhi
Date: September 08, 2025

rector & Chief Financial Officer

Tarun Sharma
Whole Time Director
DIN - 06501856

Place:New Delhi
Date: September 08, 2025

Wi b

Hitesh Kumar
Company Secretary & Compliance Officer
Membership Number - A33286

Place:New Delhi
Date: September 08, 2025




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

CIN: U74899DL1984PLC0O19666
Notes forming part of the standalone financial statements for the period ended March 31, 2025

1

2.01

2.02

2.03

Corporate information

Skyways Air Services Limited (Formerly known as Skyways Air Services Private Limited) (“hereinafter referred to the Company”) was
Incorporated on December 21, 1984. The registered office of the Company s located at RZ 128-129A, Mahipalpur Extension, NH-8,
New Delhi-110037, India. '

The company is engaged in provlding Integrated logistics solutions other specialised logistics services and logistics operations.

The Company has converted from Private Limited Company to Public Limited Company, pursuant to a special resolution passed in the
extraordinary general meeting of the shareholders of the Company held on March 29, 2025 and consequently the name of the
Company has been changed to Skyways Air Services Limited pursuant to a fresh certificate of incorporation by the Registrar of

Companies on May 05, 2025.

The financial statements for the year ended March 31, 2025 are approved by the Board of Directors in its meeting held on September

08, 2025.

Summary of material accounting policies

This note provides a list of the material accounting policies adopted in the preparation of these Indian Accounting standards (Ind-AS)
financial statements. These policies have been consistently applied to all the years.

Statement of compliance and basis of preparation

The standalone financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS)
notified under. the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation and
disclosure requirements of Division II of Schedule III to the Companies Act, 2013, (Ind AS compliant Schedule III) as amended and
other relevant provisions of the Act and accounting principles generally accepted in India.

‘The financial statements are presented in INR and all values are rounded to the nearest lacs, except when otherwise stated.

Basis of presentation and preparation of separate financial statements
The financial statements have been prepared on the historical cost basis except for certain financial instruments that are measured at
fair values at the end of each reporting period, as explained in the accounting policies below.

Historical cost is generally based on the fair value of the consideration given in exchange for services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that price is directly observable or estimated using another valuation

* technique. In estimating the fair value of an asset or a liability, the Company takes into account the characteristics of the asset or

liability if market participants would take those characteristics into account when pricing the asset or liability at the measurement
date. Fair value for measurement and/or disclosure purposes in these financial statements is determined on such a basis, except for
leasing transactions that are within the scope of Ind AS 116 'Leases' and measurements that have some similarities to fair value but

are not fair value or value in use in Ind AS 36 ‘Impairment of Assets'.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2, or 3 based on the degree to
which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its

entirety, which are described as follows:

- Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the

measurement date;
- Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either

directly or indirectly; and
- Level 3 inputs are unobservable inputs for the asset or liability.

Basis of measurement

The financial statements have been prepared on a going concern basis using historical cost convention and on an accrual method of
accounting.




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

CIN: U74899DL1984PLCO19666
Notes forming part of the standalone financial statements for the period ended March 31, 2025

2.04

2.05

2.06

-2.07

Recent accounting pronouncement
The Ministry of Corporate Affairs has amended the Companies (Indian Accounting Standards) Rules, 2015. These amendments are as

follows:

(i) Lease liability in sale and leaseback transaction- Amgndments to Ind AS 116:

The amendment to Ind AS 116 Introduces hew guidance for seller-lessees In sale and leaseback transactions. It specifies that after the
commencement date, seller-lessees must apply certain paragraphs to the right-of-use asset and lease liability, ensuring no gain or
loss is recognized for the right of use retained. Additionally, the amendment includes new paragraphs in Appendix C, effective from
April 1, 2024, requiring retrospective application to relevant transactions. This aims to standardize the accounting treatment and

enhance clarity in financial reporting for these transactions.

(ii) Introduction of new Ind AS 117, Insurance contracts:

The amendment introduced new Ind AS 117, which provides comprehensive guidance on the accounting for Iinsurance contracts. This
new standard is to apply for annual reporting periods starting on or after April 1, 2024. Ind AS 117 aims to enhance transparency and
comparability in financial statements by standardising the recognition, measurement, presentation, and disclosure of insurance

contracts.
The amendments had no significant impact on the Company’s summary statements.

Current and non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as
current when it is:

> Expected to be realised or intended to be sold or consumed in normal operating cycle

» Held primarily for the purpose of trading

> Expected to be realised within twelve months after the reporting period, or

» Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the

reporting period
All other assets are classified as non-current.

A liability is-current when:

» It is expected to be settied in normal operating cycle

» It is held primarily for the purpose of trading

» It is due to be settled within twelve months after the reporting period, or

» There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

Current assets/liabilities include current portion of non-current financial assets/liabilities respectively. All other assets/ liabilities are
classified as non-current. Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The
Company has identified twelve months as its operating cycle.

Functional and presentation currency

-These financial statements are presented in Indian rupee (INR), which is the functional currency of the Company.

Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer, at an
amount that reflects the consideration to which the Group expects to be entitled in exchange for those goods or services. The
company has concluded that it is the principal in its revenue arrangements because it typically controls the goods or services before

transferring them to the customers.

Performance obligation
At contract inception, the Company assess the goods and services promised in contracts with customers and identifies various

performance obligations to provide distinct goods and services to the customers.

The transaction price of services rendered is net of variable consideration on account of various elements like discounts etc. offered by
the Group as part of the contract.




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

CIN: U74899DL1984PLC019666
Notes forming part of the standalone financial statements for the period ended March 31, 2025

2.08

2.09

2.10

Sale of services

Revenue from multimodal transport services rendered are recognised on the completion of the services as per the terms of contract.
Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable
consideration) allocated to that performance obligation. The transaction price of services rendered is net of variable consideration on

account of varlous discounts offered by the company as part of the contract.
Interest

Interest income is recognised when it is probable that the economic benefits will flow to the company and amount of income can be
measured reliably. Interest income is included under the head “other income” in the standalone statement of profit and loss.

Cash flow statement

" Cash flows are reported using indirect method as set out in Ind AS -7 “Statement of Cash Flows”, whereby profit/loss before

extraordinary items and tax is adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or
future cash receipts or payments. The cash flows from operating, investing and financing activities of the Company are segregated
based on the available information. '

Cash and cash equivalents (for purposes of Cash Flow Statement)

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances (with an original maturity
of three months or less from the date of acquisition), highly liquid investments that are readily convertible into known amounts of
cash and which are subject to insignificant risk of changes in value.

Property, plant and equipment

Property, plant and equipment are measured at cost less accumulated depreciation and any accumulated impairment losses.

The initial cost of property, plant and equipment comprises its purchase price, including import duties and non-refundable purchase
taxes, and any directly attributable costs of bringing an asset to working condition and location for its intended use. It also includes
the initial estimate of the costs of dismantling and removing the item and restoring the site on which it is located, wherever
applicable. Items such as spares are capitalized when they meet the definition of property, plant and equipment.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as separate

items (major components) of property, plant and equipment. Likewise, on initial recognition, expenditure to be incurred towards
major inspections and overhauls are identified as a separate component and depreciated over the expected period till the next

overhaul expenditure.

Subsequent costs and disposal

' Subsequent expenditure related to an item of property, plant and equipment is added to its book value only if it increases the future

economic benefits from the existing asset beyond its previously assessed standard of performance/life. All other expenses on existing
property, plant and equipment, including day-to-day repair and maintenance expenditure and cost of replacing parts, are charged to

the statement of profit and loss for the period during which such expenses are incurred.
Gains and losses on disposal of an item of property, plant and equipment are determined by comparing the proceeds from disposal

with the carrying amount of property, plant and equipment, and are recognized net within other income/other expenses in statement
of profit and loss. )

Capital work in progress

Assets in the course of construction are capitalized in capital work in progress account. At the point when an asset is capable of
operating in the manner intended by management, the cost of construction is transferred to the appropriate category of property,
plant and equipment. Costs associated with the commissioning of an asset are capitalised until the period of commissioning has been
completed and the asset is ready for its intended use. -




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

CIN: U74899DL1984PLC019666 )
Notes forming part of the standalone financial statements for the period ended March 31, 2025

2.11

2.12

Depreciation and amortisation

Depreciation on Property, plant and equipment has been provided on the straight-line method (SLM) to allocate their cost, net of their
residual values, as per useful life prescribed in Schedule II to the Act. Management’s assessment of independent technical
evaluation/advice takes into account, inter alia, the nature of the assets, the estimated usage of the assets, the operating conditions
of the assets, past history of replacement and maintenance support. The depreciation method, asset’s residual values and useful lives
are reviewed, and adijusled If appropriate, at the end of each reporting period prospectively.

Depreciation on tangible fixed assets has been provided on the straight line method as per the useful life prescribed in Schedule II to
the Companies Act, 2013 except in respect of mobile phones in which case life of the asset Is considered to be 2 years. Leasehold land

* Is amortized on a straightline basis over the unexpired period of the leases.

Additions on account of insurance spares, additions/extensions forming an integral part of existing plants and the revised carrying
amount of the assets identified as impaired, are depreciated over residual life of the respective asset.

An Item of property, plant and equipment is dereocgnised upon disposal or when no future economic benefits are expected to arise
from the continued use of asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is
determined as the difference between sales proceeds and the carrying amount of the asset and s recognised in statement of profit
Depreciation methods, useful lives and residual values are reviewed at each financial year and changes in estimates, if any, are

accounted for prospectively.

Investment properties

Property that is held for long term rental yields or for capital appreciation or for both, and that is not occupied by the Company, is
classified as investment property. Investment property is measured initially at its cost, including related transaction costs and where
applicable borrowing costs. Subsequent to initial recognition, investment properties are stated at cost less accumulated depreciation

and accumulated impairment loss, if any.

Though the Company measures investment property using cost-based measurement, the fair value of investment property Is disclosed
in the notes. Fair values are determined based on an annual evaluation performed by an external independent valuer applying a
valuation model as per Ind AS 113 “Fair value measurement”.

. Investment properties are derecognised either when they have been disposed of or when they are permanently. wifhdrawn from use

and no future economic benefit is expected from their disposal.
The difference between the net disposal proceeds and the carrying amount of the asset is recognised in statement of profit and loss in
the period of derecognition. :

The Company depreciates building component of investment property over 60 years.
Transfer of property from investment property to the property, plant and equipment Is made when the property is no longer held for
fong term rental yields or for capital appreciation or both at carrying amount of the property transferred.

Intangible assets

Intangible assets acquired separately are measured on Initial recognition at cost. Following initial recognition, intangible assets are
carried at cost less accumulated amortization and accumulated impairment losses, if any.

Intangible assets are amortised over their estimated useful life. Software is amortised using the straight-line method over the
estimated useful life of three years or the tenure of the respective software license, whichever is lower.

The amortization period and the amortization method are reviewed at least at each financial year end. If the expected useful life of
the asset Is significantly different from previous estimates, the amortization period is revised to reflect the changed pattern, If any.

- Subsequent costs and disposal

Subsequent expenditure related to an item of an intangible assets is added to its book value only if it increases the future economic
benefits from the existing asset beyond its previously assessed standard of performance/life.

Derecognition of intangible assets

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal. Gains or

losses arising from derecognition of an intangible asset, measured as the difference between the net disposal proceeds and the
carrying amount of the asset, are recognised in statement of profit and loss when the asset Is derecognised.
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2.13 Impairment of tangible and intangible assets

At the end of each reporting period, the Company reviews the carrying amounts of all of Its tangible and intangible assets to
determine whether there is any indication based on internal/ external factors that those assets have suffered an Impairment loss. If
any such indication exists, the recoverable amount of the asset Is estimated in order to determine the extent of the impairment loss
(if any). When it is not possible to estimate the recoverahle amaunt of an individual asset, the company estimates the recoverable
amount of the cash-generating unit to which the asset belongs. When a reasonable and consistent basls of allocation can be
identified, corporate assets are also allocated to individual cash-generating units, or otherwise they are allocated to the smallest
group of cash-generating units for which a reasonable and consistent allocation basis can be identified.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the assets for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount
-of asset (or cash-generating unit) Is reduced to Its recoverable amount. An Impairment loss is recognised immediately in statement of

profit and loss.

When an impairment loss subsequently reverses, the carrying amount of the assets (or cash-generating unit) is increased to the
revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that
would have been determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior years. A reversal
of an impairment loss is recognised immediately in statement of profit and loss.

- Borrowing costs directly relating to the acquisition, construction or production of a qualifying capital project under construction are
capitalised and added to the project cost during construction until such time that the assets are substantially ready for their intended
use i.e. when they are capable of commercial production. Where funds are borrowed specifically to finance a project, the amount
capitalised represents the actual borrowing costs incurred. Where surplus funds are available out of money borrowed specifically to
finance a project, the income generated from such current Investments Is deducted from the total capitalized borrowing cost. Where
the funds used to finance a project form part of general borrowings, the amount capitalised is calculated using a weighted average of
rates applicable to relevant general borrowings of the company during the year. Capitalisation of borrowing costs is suspended and
charged to profit and loss during the extended periods when the active development on the qualifying assets is interrupted.

2.14 Foreign currency transactions and translations

Items included in the financial statements of the Company are measured using the currency of the primary economic environment in
which the Company operates (‘the functional currency’). The financlal statements are presented in Indian rupee (INR), which is the
Company's functional and presentation currency.

Transactions in currencies other than the functional currency are translated into the functional currency at the exchange rates ruling
at the date of the transaction. Monetary assets and liabilities denominated in other currencies are translated into the functional
currency at exchange rates prevailing on the reporting date. Non-monetary assets and liabilities denominated in other currencies and
measured at historical cost or fair value are translated at the exchange rates prevailing on the dates on which such values were

determined.

All exchange differences are included in statement of profit and loss except any exchange differences on monetary items designated
as an effective hedging instrument of the currency risk of designated forecasted sales or purchases, which are recognized in the other

comprehensive income.

2.15' Non-current assets held for sale

The Company classifies non-current assets as held for sale if their carrying amounts will be recovered principally through a sale rather
than through continuing use. Non- current assets classified as held for sale are measured at the lower of their carrying amount and
fair value less costs to sell. Costs to sell are the incremental costs directly attributable to the disposal of an asset, excluding finance
costs and income tax expense. Any expected loss is recognized immediately in the statement of profit and loss.
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2.16

2.17

The criteria for held for sale classification is regarded as met only when thé sale is highly probable, and the assets is available for
immediate sale In its present condition. Actions required to complete the sale/ distribution should indicate that it is unlikely that
significant changes to the sale will be made or that the decision to sell will be withdrawn. Management must be committed to the sale

and the sale expected within one year from the date of classification. )

The Company treats sale of the asset to be highly probable when:
* The appropriate level of management is committed to a plan to sell the asset
« An active programme to locate a buyer and complete the plan has been initiated (if applicable)
» The asset is being actively marketed for sale at a price that is reasonable in relation to its current fair value,
» The sale is expected to qualify for recognition as a completed sale within one year from the date of classification , and
» Actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made or that the pian
will be withdrawn.
Property, plant and equipment and intangible assets once classified as held for sale are not depreciated or amortized.
Assets and liabilities classified as held for sale are presented separately as current items in the balance sheet.

Borrowing Costs

Borrowing cost includes interest and other costs incurred in connection with the borrowing of funds and charged to statement of profit
& loss on the basis of effective interest rate (EIR) method. Borrowing cost also includes exchange differences to the extent regarded

as an adjustment to the borrowing cost.
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial

period of time to get ready for Its intended use or sale are capitalized as part of the cost of the respective asset. All other borrowing
costs are recognized as expense in the period in which they occur.

Retirement and other employee benefits

Employee benefits include provident fund, employee state insurance scheme, gratuity fund and compensated absences.

Defined contribution plans
The Company's contribution to provident fund and employee state insurance scheme are considered as defined contribution plans and
are charged as an expense based on the amount of contribution required to be made and when services are rendered by the

emplovees.

Defined benefit plans
The Company has a defined benefit plan (the “Gratuity Plan”). The Gratuity Plan provides a lump sum payment to employees who
have completed five years or more of service at retirement, disability or termination of employment, being an amount based on the
respective employee’s last drawn salary and the number of years of employment with the Company. :

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference to
market yields at the end of the reporting period on government bonds that have terms approximating to the terms of the related
obligation. The interest cost is calculated by applying the discount rate to the balance of the defined benefit obligation. This cost is
included in employee benefit expense in the statement of profit and loss. )

The liability or asset recognised in the balance sheet in respect of gratuity plan is the present value of the defined benefit obligation at
the end of the reporting period. The defined benefit obligation is calculated annually by actuaries using the projected unit credit

method.

Short-term employee benefits

The undiscounted amount of short-term employee benefits expected to be paid in exchange for the services rendered by employees
are recognised during the year when the employees render the service. These benefits include compensated absences which are
expected to occur within twelve months after the end of the period in which the employee renders the related service.

The cost of short-term compensated absences is accounted as under :

(a) in case of accumulated compensated absences, when employees render the services that increase their entitiement of future
compensated absences; and

(b) in case of non-accumulating compensated absences, when the absences occur.
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Long-term employee benefits

Compensated absences which are not expected to occur within twelve months after the end of the period in which the employee
renders the related service are recognised as a lability at the present value of the defined benefit obligation as at the balance sheet

date on the basis of actuarial valuation.

2.18

Remeasurement gains and losses. arising from experience adjustments and changes In actuarial assumptions are recognised in the
period in which they occur, directly in other comprehensive income and are never reclassified to statement of profit and loss. Changes
in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in

the statement of profit and loss as past service cost.

Investment in Subsidiaries, associates and joint ventures

A subsidiary is an entity that is controlled by another entity. An associate is an entity over which the Company has significant
influence. Significant influence is the power to participate in the financial and operating policy decisions of the investee but is not

control or joint control over those policies.
The Company’s investments in its subsidiaries, associates and joint ventures are accounted at cost less impairment,

The Company’s investment in subsidiaries, associates and Joint venture are carried at cost less impairment as per IND AS 27. The
Company regardless of the nature of its involvement with an entity (the investee), determines whether it is a parent by assessing
whether it controls the investee. The Company controls an investee when it is exposed, or has rights, to variable returns from its
involvement with the investee and has the ability to affect those returns through its power over the investee.

The Company reviews its carrying value of investments carried at cost annually, or more frequently when there is indication for
impairment, If the recoverable amount is less than its carrying amount, the impairment loss is recorded in the Statement of Profit and
When an impairment loss subsequently reverses, the carrying amount of the Investment is increased to the revised estimate of its
recoverable amount, so that the increased carrying amount does not exceed the cost of the Investment. A reversal of an impairment

loss is recognised immediately in Statement of Profit or Loss.

- The Company considers investment in an entity as a joint venture whereby the parties that have Jjoint control of the arrangement

2.19

2.20

have rights to the net assets of the Joint venture. Joint control is the contractually agreed sharing of control of an arrangement, which
exists only when decisions about the relevant activities require unanimous consent of the parties sharing control.

Dividend

The Company recognizes a liability to pay dividend to equity holders of the Company, when the distribution is authorised and the
distribution is no longer at the discretion of the Comapny. As per the corporate laws in India, a distribution is authorised when it is
approved by the shareholders. A corresponding amount is recognised directly in equity.

Leases
The Company assesses at contract Inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to

control the use of an identified asset for a period of time in exchange for consideration.

Company as a lessee ’

The Company’s lease asset classes primarily comprise of lease for land and building. The Company applies a single recognition and
measurement approach for all leases, except for short-term leases and leases of low-value assets. The Company recognises lease
liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets.

Right-of-use assets
The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available

for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabllities recognised, initial direct
costs incurred, and lease payments made at or before the commencement date less any lease incentives received, Right-of-use assets
are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the building (i.e. 30 and
60 years) )

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a purchase
option, depreciation is calculated using the estimated useful life of the asset. The right-of-use assets are also subject to impairment.
Refer to the accounting policies in section 'Impairment of non-financial assets'. .
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ii) Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to
be made over the lease term. The lease payments include fixed payments (including in substance fixed payments) less any lease
incentives receivable, variable lease payments that depend on an index or a rate, and amounts expected to be pald under residual
value guarantees. The lease payments also include the exercise price of a purchase option reasonably certain to be exercised by the
Company and payments of penalties for terminating the lease, il the lease term reflects the Company exercising the option to
terminate. Variable lease payments that do not depend on an index or a rate are recognised as expenses (unless they are incurred to
produce inventories) in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease commencement
date because the interest rate implicit in the lease Is not readily determinable. After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of
lease liabilities is remeasured if there is a modification, a change in the lease term, a change In the lease payments (e.g., changes to
future payments resulting from a change in an index or rate used to determine such lease payments) or a change in the assessment

of an option to purchase the underlying asset.

(iii) Short-term leases and leases of low-value assets

2.21

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of
12 months or less from the commencement date and do not contain a purchase option). It also applies the lease of low-value assets
recognition exemption to leases that are considered to be low value. Lease payments on short-term leases and leases of low-value
assets are recognised as expense on a straight-line basis over.the lease term.

Company as a lessor:

Leases for which the Company is a lessor is classified as finance or operating lease. Leases in which the Company does not transfer
substantially all the risks and rewards incidental to ownership of an asset are classified as operating leases. Rental income arising is
accounted for on a straight-line basis over the lease terms. Initial direct costs Incurred In negotiating and arranging an operating
lease are added to the carrying amount of the leased asset and recognised over the lease term on the same basis as rental income.
Contingent rents are recognised as revenue In the period in which they are earned.

Determining whether an arrangement contains a lease

An arrangement, which is not in the legal form of a lease, should be accounted for as a lease, if:
i) fulfilment of the arrangement is dependent on the use of a specific asset or assets (the asset); and
i) the arrangement conveys a right to use the asset.

At inception of an arrangement, the Company determines whether the arrangement is or contains a lease.

At inception or on reassessment of an arrangement that contains a lease, the Company separates payments and other consideration
required by the arrangement into those for the lease and those for other elements on the basis of their relative fair values. If It is
impracticable to separate the payments reliably, then a finance lease receivabie is recognised at an amount equal to the fair value of
the underlying asset; subsequently, the receivable is reduced as payments are made and a finance income is recognised using the

~ interest rate implicit in the lease.

Lease arrangements where the risks and rewards incidental to ownership of an asset substantially vest with the lessor are recoghised
as operating leases. Lease rentals under operating leases are recognised in the statement of profit and loss on a straight-line basis

over the lease term.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker.
The chief operating decision maker of the Company is responsible for allocating resources and assessing performance of the operating

segments.

\
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Earnings per share

Basic earnings per share Is computed by dividing the profit / (loss) after tax (including the post tax effect of extraordinary items, if
any) by the weighted average number of equity shares outstanding during the year. Diluted earnings per share is computed by
dividing the profit / (loss) after tax (including the post tax effect of extraordinary items, iIf any) as adjusted for dividend, interest and
other charges to expense or income (net of any attributable taxes) relating to the dilutive potential equity shares, by the weighted
average number of equity shares consldered for deriving basic earnings per share and the weighted average number of equity shares
which could have been Issued on the conversion of all dilutive potential equity shares. Potential equity shares are deemed to be
dilutive only if their conversion to equity shares would decrease the net profit per share from continuing ordinary operations. Potential
dilutive equity shares are deemed to be converted as at the beginning of the period, unless they have been issued at a later date.
Dilutive potential equity shares are determined independently for each period presented. The number of equity shares and potentially
dilutive equity shares are adjusted for share splits / reverse share splits and bonus shares, as appropriate.

Taxes on income

Income tax expense comprises current and deferred tax. It is recognised .in statement of profit and loss except to the extent that it
relates items recognised directly in equity or in Other Comprehensive Income.

Current income tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from 'profit before tax' as reported in the
statement of profit and loss because of items of income or expense that are taxable or deductible in other years and items that are
never taxable or deductible. The current tax is calculated using tax rates and tax laws that have been enacted or substantively

enacted by the end of the reporting period.

Current tax assets and liabilities are offset only if, the Company:
i) has a legally enforceable right to set off the recognised amounts; and
if} intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Deferred tax
Deferred tax is provided using the Balance sheet method on temporary differences between the tax bases of assets and liabilities and
their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax assets are recognised for all deductible temporary differences; the carry forward of ynused tax credits and any unused
tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax
assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits

will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or
the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against
current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Current and deferred tax for the vear

Current and deferred tax are recognised In statement of profit and loss, except when they relate to items that are recognised in other
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised in other comprenhensive

income or directly in equity respectively,
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2.24 Provisions and contingencies

2.25

2,26

Provislons are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable
that an outfiow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made
of the amount of the obligation, When the Company expects some or all of a provision to be reimbursed, for example, under an
Insurance contract, the reimbursement is recognised as a separate asset, but only when the reimbursement is virlually certaln. The
expense relating to a provision is presented in the statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are determined by discounting the expected future cash flows to net
present value using an appropriate pre-tax discount rate that reflects current market assessments of the time value of money and,
where appropriate, the risks specific to the liability. Unwinding of the discount is recognized In statement of profit and loss as a
finance cost. Provisions are reviewed at each reporting date and are adjusted to reflect the current best estimate.

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-
occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not recognised
because it Is not probable that an outfiow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases where there is a liability that cannot be recognised because it cannot be measured reliably. The Company does
not recognize a contingent liability but discloses its existence in the financial statements.

In the normal course of business, contingent liabilities may arise from litigation and other claims against the Company. There are
certain obligations which management has concluded, based on all available facts and circumstances, are not probable of payment or
are very difficult to quantify reliably, and such obligations are treated as Contingent liabilities and disclosed in the notes but are not
reflected as liabilities in the financial statements. Although there can be no assurance regarding the final outcome of the legal
proceedings in which the Company involved, it Is not expected that such contingencies will have a material effect on its financial

Contilngent assets are not recognised but disclosed in the financlal statements when an inflow of economic benefits is probable.

Insurance claims
Insurance claims are accounted for on the basis of claims admitted / expected to be admitted and to the extent that the amount
recoverable can be measured reliably and it is reasonable to expect ultimate collection.

Financial instruments

Financlial assets and financial liabilities are recognised when a Company becomes a party to the contractual provisions of the
instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through
profit or loss) are added to or deducted from the fair value of the financial assets or financial liabllities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through
statement of profit and loss are recognised immediately in statement of profit and loss. ’

Financial assets

. All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regular way purchases

or sales are purchases or sales of financial assets that require delivery of assets within the time frame established by regulation or
convention in the marketplace. :

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on the
classification of the financial assets.

Classification of financial assets

Debt instruments that meet the following conditions are subsequently measured at amortised cost less impairment loss (except for
debt investments that are designated as at fair value through profit or loss on initial recognition):

* the asset is held within a business model whose objective is to hold assets in order to coliect contractual cash flows; and
e the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and interest

on the principal amount outstanding.

All other financial assets are subsequently measured at fair value.
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Amortised cost and effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest income over
the relevant period. The effective interest rate Is the rate that exactly discounts estimated future cash receipts (including all fees and
points paid or received that form an integral part of the effective interest rate, transaction costs and other premiums or discounts)
through the expected life of the debt instrument, or, where appropriate, a shorter period, to the net carrying amount on initial

Income is recognised on an effective interest basis for debt instruments other than those financial assets classified as at FVTPL.
Interest income is recognised in profit or loss and is included in the Statement of Profit and Loss.

Financial assets at fair value through profit or loss (FVTPL)

A financial asset may be designated as at FVTPL upon initial recognition if such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would arise from measuring assets or liabilities or recognising the gains and losses on
them on different bases. The Company has not designated any debt instrument as at FVTPL.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on re-
measurement recognised in profit or loss. The net gain or loss recognised in profit or loss Is included in the “other gains and losses’

line item.

Changes in the carrying amount of FVTOCI monetary financial assets relating to changes in foreign currency rates are recognised in
profit or loss. Other changes in the carrying amount of FVTOCI financial assets are recognised in other comprehensive income and
accumulated under the heading of investments revaluation reserve. When the investment Is disposed of or is determined to be
impaired, the cumulative gain or loss previously accumulated in the investments revaluation reserve is reclassified to profit or loss.

Changes in the carrying amount of FVTOCI monetary financial assets relating to changes in foreign currency rates are recognised in
profit or loss. Other changes in the carrying amount of FVTOCI financial assets are recognised in other comprehensive income and
accumulated under the heading of investments revaluation reserve. When the investment is disposed of or is determined to be
impaired, the cumulative gain or loss previously accumulated in the investments revaluation reserve is reclassified to profit or loss.

Changes in the carrying amount of investments in equity instruments at FVTOCI relating to changes in foreign currency rates are
recognised in other comprehensive income.

Impairment of financial assets

The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime expected credit losses if the
credit risk on that financial instrument has increased significantly since initial recognition. If the credit risk on a financial instrument
has not increased significantly since initial recognition, the Company measures the loss allowance for that financial instrument at an
amount equal to 12-month expected credit losses. ’

However, for trade receivables or contract assets that result in relation to revenue from contracts with customers, the Company
measures the loss allowance at an amount equal to lifetime expected credit losses.

When making the assessment of whether there has been a significant increase in credit risk since initial recognition, the Company
uses the change in the risk of a default occurring over the expected life of the financial instrument instead of the change In the
amount of expected credit losses. To make that assessment, the Company compares the risk of a default occurring on the financial
Instrument as at the reporting date with the risk of a default occurring on the financial instrument as at the date of initial recognition
and considers reasonable and supportable information, that is available without undue cost or effort, that is indicative of significant
increases in credit risk since initial recognition.
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Derecognition of financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers
the financial asset and substantially all the risks and rewards of ownership of the asset to another party. If the Company neither
transfers nor retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the Company
recognises its retained interest in the asset and an associated liahility for amounts it may have to pay. If the Company retains
substantiaily all the risks and rewards of ownership of a transferred financial asset, the Company continues to recognise the financial

On derecognition of a financial asset in Its entirety, the difference between the asset’s carrying amount and the sum of the
consideration received and recelvable and the cumulative gain or loss that had been recognised in other comprehensive income and
accumulated in equity is recognised in profit or loss if such gain or loss would have otherwise been recognized in profit or loss on

disposal of that financial asset.

On derecognition of a financial asset other than in its entirety (e.g. when the Company retains an option to repurchase part of a
transferred asset), the Company allocates the previous carrying amount of the financial asset between the part it continues to
recognise under continuing involvement, and the part it no longer recognises on the basis of the relative fair values of those parts on
the date of the transfer. The difference between the carrying amount allocated to the part that is no longer recognised and the sum of
the consideration recelved for the part no longer recognised and any cumulative gain or loss allocated to it that had been recognised
in other comprehensive income is recognised in profit or loss if such gain or loss would have otherwise been recognized in profit or
loss on disposal of that financial asset. A cumulative gain or loss that had been recognised in other comprehensive income is allocated
between the part that continues to be recognised and the part that is no longer recognised on the basis of the relative fair values of
those parts. :

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by a Company are classified as either financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the definitions of a financial liability and an equity instrument.

* Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities.
Equity instruments issued by a Company entity are recognised at the proceeds received, net of direct issue costs.

Repurchase ‘of the Company's own equity instruments is recognised and deducted directly in equity. No gain or loss is recognised in
profit or loss on the purchase, sale, issue or cancellation of the Company's own equity instruments.

Financial liabilities

All financial liabilities are subsequently measured at amortised cost using the effective interest method or at FVTPL. However,
financial liabilities that arise when a transfer of a financial asset does not qualify for derecognition or when the continuing involvement
approach applies, financial guarantee contracts issued by the Company, and commitments issued by the Company to provide a loan
at below-market interest rate are measured in accordance with the specific accounting policies set out below.

Financial liabilities are classified as at FVTPL when the financial liability is either held for trading or it is designated as at FVTPL.

Financial liabilities at FVTPL
Financial liabilities are classified as at FVTPL when the financial labllity is either held for trading or it is designated as at FVTPL.

A financial liability is classified as held for trading if:
« it has been incurred principally for the purpose of repurchasing it in the near term; or

* on initial recognition it is part of a portfolio of identified financial instruments that the Company manages together and has a recent
actual pattern of short-term profit-taking; or )

= it is a derivative that is not designated and effective as a hedging instrument.
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Notes forming part of the standalone financial statements for the period ended March 31, 2025

A financial liability other than a financial liability held for trading may be designated as at FVTPL upon initial recognition if:
* such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise; or

» the financial fiability forms part of a Company of financial assets or financial labllitles or both, which Is managed and its
performance is evaluated on a fair value basis, in accordance with the Company's documented risk management or investment
strategy, and information aboul the Company Is provided internally on that basis; or

» it forms part of a contract containing one or more embedded derivatives, and Ind AS 109 permits the entire combined contract to be
designated as at FVTPL in accordance with Ind AS 109.

Financlal liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in statement of
profit and loss. The net gain or loss recognised In statement of profit and loss incorporates any interest paid on the financial liability
and is Included in the ‘other gains and losses' line item.

However, for non-held-for-trading financial liabilities that are designated as at FVTPL, the amount of change in the fair value of the
financial liability that is attributable to changes in the credit risk of that liability is recognised in other comprehensive income, unless
the recognition of the effects of changes in the liability’s credit risk in other comprehensive income would create or enlarge an
- accounting mismatch in statement of profit and loss. The remaining amount of change in the fair value of liability is recognised in
statement of profit and loss. Changes In fair value attributable to a financial liability’s credit risk that are recognised in other

comprehensive income are not subseauently reclassified to statement of profit and loss.
Gains or losses on financial guarantee contracts and loan commitments issued by the Company that are designated by the Company

as at fair value through profit or loss are recognised in statement of profit and loss.

Financial liabilities subsequently measured at amortised cost

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised cost at the end of
subsequent accounting periods. The carrying amounts of financial liabilities that are subsequently measured at amortised cost are
determined based on the effective interest method. Interest expense that is not capitalised as part of costs of an asset is included in
the 'finance costs' line item.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense
over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments (including all
fees and points paid or received that form an integral part of the effective interest rate, transaction costs and other premiums or
discounts) through the expected life of the financial liability, or (where appropriate) a shorter period, to the net carrying amount on
-initial recoanition.

Foreign exchange gains and losses

For financial liabilities that are denominated in a foreign currency and are measured at amortised cost at the end of each reporting
period, the foreign exchange gains and losses are determined based on the amortised cost of the instruments and are recognised in
the ‘other gains and losses’ line item in the statement of profit and loss.

The fair value of financial liabilities denominated in a foreign currency is determined in that foreign currency and. translated at the
spot rate at the .end of the reporting period. For financial liabilities that are measured as at FVTPL, the foreign exchange component
forms part of the fair value gains or losses and is recognised in the statement of profit and loss. )

Derecognition of financial liabilities

The Company derecognises financial liabilities when, and only when, the Company’s obligations are discharged, cancelled or they
expire. The difference between the carrying amount of the financial liability derecognised and the consideration paid and payable is

recognised in statement of profit and loss.
Derivative financial intruments

The Company uses derivative forward contracts to hedge its foreign currency risks. Such derivative financial instruments are initially
recognised at fair value on the date on which derivative contract is entered into and are subsequently re-measured at fair value at the
end of each reporting period. Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when
the fair value is negative. Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss.
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2.27

2.28

Operating cycle

Based on the nature of the operations and the time between the acquisition of assets for processing and their realization in cash or
cash equivalents, the Company has ascertalned its operating cycle as twelve months for the purpose of current non-current
classification of assets and liabilities.

Critical accounting judgements and key sources of estimation uncertainty

The preparation of these financial statements in conformity with Ind AS requires management to make judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income, expenses and
disclosures of contingent assets and liabilities at the date of these financial statements and the reported amounts of revenues and
expenses for the years presented. Actual results may differ from these estimates under different assumptions and conditions.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the
perlod in which the estimate is revised and future periods affected.

In particular, information about significant areas of estimation uncertainty and critical judgments in applying accounting policies that
have the most significant effect on the amounts recognized in the financial statements are included in the following accounting
policies and/or notes:

Critical estimates and judgements in applying accounting policies

The folowing are the critical Judgements, apart from those estimations that the management has made in the process pf applying the
Company Accounting Policies and that have most significant effect on the amounts recognised in the financial statements.

_Provisions and contingencies

The significant capital commitments in relation to varlous capital projects are not recognized in the balance sheet. In the normal
course of business, contingent liabilities may arise from litigation and other claims against the Company. Guarantees are also
provided in the normal course of business. There are certain obligations which management has concluded, based on all available
facts and circumstances, are not probable of payment or are very difficult to quantify reliably, and such obligations are treated as
contingent liabilities and disclosed in the notes but are not reflected as liabilities in the financial statements. Although there can be no
assurance regarding the final outcome of the legal proceedings in which the Company involved, it is not expected that such

- contingencies will have a material effect on its financial position or profitability.

Fair value measurement of financial instruments

Some of the Company's assets and labilities are measured at fair value for financial reporting purposes. The fair values of financial
assets and financial liabllities recorded in the balance sheet in respect of which quoted price in active markets are available are
measured using valuation techniques. The inputs to these models are taken from observable markets where possible, but where this
is not feasible, a degree of judgment is required in establishing fair values. Judgments include considerations of inputs such as
liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial
instruments.

Impairment of assets

In assessing the property, plant and equipment and intangible assets for impairment, factors leading to significant reduction in profits
such as changes in commodity prices, the Company’s business plans and changes in regulatory environment are taken into
consideration. The carrying value of the assets of a cash generating unit (CGU) is compared with the recoverable amount of those
assets, that is, the higher of fair value less costs of disposal and value in use. Recoverable value |s based on the management

-estimates of commodity prices, market demand and supply, economic and regulatory climates, long-term plan, discount rates and

other factors. Any subsequent changes to cash flow due to changes in the abovementioned factors could impact the carrying value of
the assets.

Useful life of property, plant and equipment and intangible assets

Property, plant and equipment and intangible assets as disclosed above are depreciated over their useful economic lives. Management
reviews the useful economic lives at least once a year and any changes could affect the depreciation rates prospectively and hence the
asset carrying values. The Company also reviews its property, plant and equipment, for possible impairment If there are events or
changes in circumstances that indicate that carrying values of the assets may not be recoverable. In assessing the property, plant and

- equipment for impairment, factors leading to significant reduction in profits such as changes in commodity prices, the Company’s

business plans and changes in regulatory environment are taken into consideration.

The carrying value of the assets of a cash generating unit (CGU) is compared with the recoverable amount of those assets, that is, the
higher of fair value less costs of disposal and value in use. Recoverable value is based on the management estimates of commodity
prices, market demand and supply, economic and regulatory climates, long-term plan, discount rates and other factors. Any
subsequent changes to cash flow due to changes in the above mentioned factors could impact the carrying value of the assets.
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2.29

2.30

Contingencies and commitments

In the normal course of business, contingent liabilities may arise from litigation, taxation and other claims against the Company. A
tax provision is recognised when the Company has a present obligation as a result of a past event, it is probable that the Company
will be required to settle that obligation. ’

Where it is management’s assessment that the outcome cannot be reliably quantified or is uncertain the claims are disclosed as
contingent liabilities unless the likelihood of an adverse outcome is remote. Such liabilities are disclosed in the notes but are not

provided for in the financial statements.

When considering the classification of a legal or tax cases as probable, possible or remote there is judgement involved. This pertains
to the application of the legislation, which in certain cases Is based upon management’s interpretation of country specific tax.

Key sources of estimation uncertaininty

(a) Fair value measurements and valuation processes
Some of the Company's assets and iiabilities are measured at fair value for financial reporting purposes. The Board of directors
of the Company has designated the Chief Financlal Officer of the Company determines the appropriate valuation techniques and
inputs for fair value measurements.

(b) Taxes :
Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax laws, and the amount and timing
of future taxable income. Given the wide range of business relationships and the long-term nature and complexity of existing
contractual agreements, differences arising between the actual results and the assumptions made, or future changes to such
assumptions, could necessitate future adjustments to tax income and expense already recorded. The firm establishes provisions,
based on reasonable estimates. The amount of such provisions is based on various factors, such as experience of previous tax
audits.and differing interpretations of tax regulations by the taxable entity and the responsible tax authority. Such differences of
interpretation may arise on a wide variety of issues depending on the conditions prevailing in the respective domicile of the
companies.

(¢) Impairment of Financial assets

The Impairment provisions of financial assets are based on assumptions about risk of default and expected loss rates. the firm
uses judgment in making these assumptions and selecting the inputs to the impairment calculation, based on firm's past history,
existing market conditions as well as forward looking estimates at the end of each reporting period.

(d) Impairment of non-Financial assets

The firm assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists,
or when annual impairment testing for an asset is required, the firm estimates the asset's recoverable amount. An assets
recoverable amount is the higher of an asset's CGU'S fair value less cost of disposal and its value in use. It is determined for an
individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or
firm's of assets. Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired
and is written down to its recoverable amount.

In assessing value in use , the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money and the risks specific to the asset. In determining fair value
less costs of disposal, recent market transactions are taken into account. If no such transactions can be identified, an
appropriate valuation model is used. These calculations are corroborated by valuation multiples, or other fair value indicators.

Standards issued but not effective
There are no standards that are issued but not yet effective on March 31, 2025.
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Skyways Air Services Limited (Formerly known as Skyways Air Services Private Limited)

CIN: U74899DL1984PLC019666

Notes forming part of the standalone financial statements for the year ended March 31, 2025

All amounts are in INR lacs unless otherwise stated

-4 Captial Work in Progress

Gross carrying value:

Balance as at April 01, 2023
Additions

Disposals/adjustments

Balance as at March 31, 2024
Additions

Disposals/adjustments

Balance as at March 31, 2025

Accumulated depreciation:
Balance as at April 01, 2023
Depreciation charge (refer note 31)
Disposals/adjustments

Balance as at March 31, 2024
Depreciation charge (refer note 31)
Disposals/adjustments

Balance as at March 31, 2025

Net carrying value:

Capital Work
in Progress

133.69
901.53

1,035.22
1,958.34

(2,039.76)

953.80

|

-

Balance as at April 01, 2023 133.69
Balance as at March 31, 2024 1,035.22
Balance as at March 31, 2025 953.80
4.1 Capital work-in-progress (CWIP) ageing schedule
As at March 31, 2025 '
Amount in CWIP for a period of Total
Particulars Less than 1 1-2 years 2-3 years More than 3
year Years
i. Projects in progress 953.80 - - 953.80
Total 953.80 - - - 953.80
As at March 31, 2024
Amount in CWIP for a period of Total
Particulars Less than 1 1-2 years 2-3 years More than 3
vear. vears
i. Projects in progress 901,53 133.69 - - 1,035.22
Total 901.53 133.69 - - 1,035.22
As at April 01, 2023
: Amount in CWIP for a period of Total
Particulars Less than 1 1-2 years 2-3 years More than 3
vear - years
i. Projects in progress. 133.69 - - - 133.69
Total 133.69 - - . - 133.69
Note :

1. Capital work in progress as at March 31, 2025 includes assets under construction of New Office at Mahipalpur location near Head Office.

There are no projects which have either exceeds their budget or whose timelines have been deferred.
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Notes forming part of the standal fi fal st for the year ended March 31, 2025

All amounts are in INR lacs unless otherwise stated

5 Investment properties

Building Furniture & Electrical Total
Fixture Equipments

Gross carrying value :

Balance as at April 01, 2023

Additions - -

Disposals - -
Balance as at March 31, 2024
Additions

Disposals

Balance as at March 31, 2025 1,674.83

1,674.83 85.24 145.80 1,905.87

85.24 145.80 1,905.87

Accumulated depreciation :

Balance as at April 01, 2023
Depreciation charge (refer note 31)
Disposals

Balance as at March 31, 2024
Depreciation charge (refer note 31)

Disposals
Balance as at March 31, 2025 6.54 1.74 3.31 i 11.59

Net carrying value :
Balance as at April 01, 2023
Balance as at March 31, 2024

Balance as at March 31, 2025 1,668.29 83.50 142.49 1,894.28
Information regarding income & expenditure of investment property Year ended ) Year ended
March 31, 2025 March 31, 2024
a) Rental Income from investment properties 17.60 -
b) Less: Depreciation charge (11.59) -
¢) (Loss)/ profit arising on the same 6.01 -
As at As at
March 31, 2025 March 31, 2024
1,894.28 -

d) Fair value of investment property

Note :
During the year ended March 31, 2025, an investment Property comprising building, furniture & fixture and Electrical equipments in Mahipalpur, Delhi, which was held to earn rentals and

capital appreciation.
Fair Value Hierarchy

The Company has no restrictions on the realisability of its investment property and no contractual obligation to purchase, construct or develop or for repair & maintenance.

Description of Valuation Technique used:
The Company obtained independent valuations of its investment properties as at the year ended March 31, 2025, The fair value of the investment properties have been derived using the

competitive market, and Is particularly useful in estimating the value of the land and properties that are typlcally traded on a unit basis. This approach leads to a reasonable estimation of
the prevalling price. Given that the comparable instances are located in close proximity to the investment properties; these instances have been assessed for their locational comparative
advantages and disadvantages while arriving at the indicative price assessment for investment properties,

These valuations are based on valuations performed by an accredited independent valuer who is a specialist in valuing these types of investment properties and is a registered valuer as
defined under rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017. A valuation model in accordance with that recommended by the international valuation standards
committee has heen applied.

Sensitivity analysis of the investment property fair value assumptions
Further the Company performs sensitivity analysis on the assumptions used by the valuer and ensures that the valuation of investment property is appropriate.

The Company undisputedly possessed the title deeds for all properties held by the Company, presented under freehold land and Building’ in the above schedule.
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Notes forming part of the standalone financial statements for the year ended March 31, 2025
All amounts are in INR lacs unless otherwise stated

6 Intangible assets

Computer Intangible assets
softwares Trademark Total under development
Gross carrying value :
Balance as at April 01, 2023 1,025.12 1.41 1,026.53 340.17
Additions 275.79 - 275.79 321.41
Disposals/transfer/adjustments (20.55) - (20.55) . -

. Balance as at March 31, 2024 1,280.36 1.41 1,281.77 661.58
Additions . 305.70 - 305.70 118.88
Disposals/transfer/adjustments (33.78) - (33.78) -
Balance as at March 31, 2025 1,552.28 : 1.41 1,553.69 780.46
Accumulated depreciation :

Balance as at April 01, 2023 - - - -
Amortisation expense (refer note 31) 215.72 0.21 215.93 -
Disposals (11.20) - (11.20) -
Balance as at March 31, 2024 204.52 0.21 204.73 -
Amortisation expense (refer note 31) 259.70 0.21 259.91 -
Disposals ) - - - -
Balance as at March 31, 2025 464.22 0.42 464.64 -
Net carrying value : .
Balance as at April 01, 2023 1,025.12 1.41 1,026.53 340.17
Balance as at March 31, 2024 : 1,075.84 . 1.20 1,077.04 661.58
Balance as at March 31, 2025 1,088.06 0.99 1,089.05 : 780.46
6.1 Intangible asset under development ageing
As at March 31, 2025
Particulars Amount in Intangible asset under development for a period of . Total
Less than 1 year 1-2 years 2-3 years More than 3 years
i. Projects in progress 118.88 ) 321.41 340.17 ‘ - 780.46
Total 118.88 321.41 340.17 - 780.46
As at March 31, 2024
Particulars Amount in Intangible asset under development for a period of Total
Less than 1 year 1-2 years 2-3 years More than 3 years
i. Projects in progress 321.41 340.17 - - 661.58
Total 321.41 340.17 - - 661.58
As at April 01, 2023
Particulars Amount in Intangible asset under development for a period of Total
Less than 1 year 1-2 years 2-3 years More than 3 years
i. Projects in progress 340.17 - - - 340.17
Total 340.17 - - - 340.17

Note :
1. There are no projects as Intangible assets under development as at March 31, 2025 whose completion is overdue or cost of which has

exceeded in comparison to its original plan.

2. Intangible assets under development includes software's being developed internally. . e
3. Transfer represents assets capitalized from intangible assets under development. : //*g?

o
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Skyways Air Services Limited (Formerly known as SkMays Air Services Private Limited)
CIN: U74899DL1984PLC019666
Notes forming part of the standalone financial statements for the year ended March 31, 2025

All amounts are in INR lacs unless otherwise stated

7 Right-of-use assets

a) This note provide information for leases where the Company Is a lessee. The Company leases various office spaces and warehousés long term lease. The
leases for office and warehouses are typically for 3 to 6 years with mutuaily exercisable extension option at the end of term. The lease for the office land at
mahipalpur is for 30 years. Further extendable for another 30 years.

Buildings - Total
Balance as at April 01, 2023 824.61 824.61
Additions - -
Disposals - -
Balance as at March 31, 2024 824.61 824.61
Additions 170.84 170.84
Disposals - -
Balance as at March 31, 2025 995.45 995.45
Accumulated depreciation :
Balance as at April 01, 2023 ] 156.21 156.21
Depreciation charge (refer note 31) 159.91 159.91
Disposals -
Balance as at March 31, 2024 316.12 316.12
Depreciation charge (refer note 31) 159.45 159.45
Disposals - -
Balance as at March 31, 2025 475.57 475.57
Net carrying value : .
Balance as at April 01, 2023 . 668.40 668.40
Balance as at March 31, 2024 508.49 508.49

Balance as at March 31, 2025 o 519.88 519.88




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

Notes forming part of the standalone financial statements for the year ended March 31, 2025
All amounts are in INR lacs unless otherwise stated

b) The following is the carrying value of lease liability and movement thereof during the period ended March 31, 2025:

Particulars Amount
Balance as at April 01, 2023 . 708.62
Additions during the year -
Finance cost accrued during the period (refer note 30) 55.18
Payment of lease liabilities (interest and principal) (186.63)
Balance as at March 31, 2024 577.17
Additions during the period 167.86
Finance cost accrued during the period (refer note 30) 46.68
Payment of Ilease liabilities (interest and principal) (201,55)
Balance as at March 31, 2025 590.16
As at As at As at
rch 31, 202 March 31, 2024 April 01, 202
Current Lease liability (refer note 21) 180.67 155.45 131.44
Non-Current Lease Liability (refer note 21) 409.49 421.72 577.18
’ 590.16 577.17 708.62
c) The maturity analysis of lease liabilities are as follows:
Maturity of lease liabilities
Set out below are the undiscounted potential future rental payments relating to periods:
: As at As at As at
I M 1, 202 ril 2
Lease obligations
Not later than one year . © 22391 198.55 186.62
Later than one year and not later than five years 314.27 464.06 662.63
Later than five years 1,113.27 - -
As at As at As at
r 2 M 2 ri 2
Interest expense
Not later than one year 43.24 43.10 55.18
Later than one year and not later than five years 88.87 , 42.34 85.45
Later than five years 929.18 . - -
d) The weighted average incremental borrowing rate applied to lease liabilities 8.50% p.a.
e) Rental expense recorded for short-term leases are as follows:
The following are the amounts recognised in profit or loss:
Year ended Year ended Year ended
r 2 [ 1,202 ril 01
Depreciation expense of right-of-use assets (refer note 31) 159.45 159.91 152.59
Finance cost accrued during the year (refer note 30) 46.68 . 55.18 60.28
Expense relating to short-term leases (refer note 32) 168.41 164,71 173.15
374.54 379.80 386.02

f) The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the obligations related to
lease liabilities as and when they fall due.
g) The Company has applied a single discount rate to a portfolio of leases of a similar assets in similar economic environment with similar end date.
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Skyways Air Services Limited (Formerly known as Skyways Air Services Private Limited)
CIN: U74899DL1984PLC019666

tandal

Notes forming part of the st financial st for the year ended March 31, 2025

All amounts are in INR lacs unless otherwise stated

9 Other financial assets
(carried at amortised cost)
Non Current
(unsecured and considered good)
Security deposits (refer nule a below)
Fixed deposits with original maturity of more than twelve months (refer note b and ¢ below)

Current
{unsecured and considered good)

Security deposits

Less: Impairment allowances for doubtful deposits (refer note d below)

Unbilled revenue

Notes:
a. It includes interest accrued of INR 3.79 lacs,

INR 2.33 lacs and INR 0.99 lacs as at March 31, 2025,

As at
March 31, 2025

March 31, 2024

As at

April 01, 2023

As at

b. It includes interest accrued of INR 325.37 lacs, INR 28.78 lacs and INR 38.84 lacs as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively.

C. Fixed deposits are lien marked with banks against working capital and
d. Movement in allowance for doubtful deposits

Balance as at the beginning of the year
Provision recognised during the year
Provision utilised during the year
Balance as at the end of the year

10 Income tax assets and liabilities

Non-current tax assets
Income tax receivable (net of provisions for income tax)

11 Deferred tax balances
Deferred tax liabilities
Deferred tax assets

Deferred tax assets / (liabilities) (net)

overdraft facilities availed from various banks.

March 31, 2025

75.65 62,77 61.42
3,276.45 1,672.50 2,214.40
3,352.10 1,735.27 2,275.82
482.85 492,13 216.67

(103.00) (100.00) -
379.85 392.13 216.67

4.59 27.00 -
384.44 419.13 216.67

SC Lk S =2
March 31, 2024 and April 01, 2023 respectively,
Year ended Year ended

March 31, 2025 March 31, 2024

100.00 -
3.00 100.00
103.00 100.00

As at As at As at

March 31, 2025 March 31, 2024 April 01, 2023
1,444.45 411,12 1,101.79
1,444.45 411.12 1!101.79

As at As at As at

March 31, 2024 April 01, 2023

(336.69) (253.04) (232.69)
186.28 510.25 512.33
(150.41) 257.21 279.64

For the year ended March 31, 2025

Opening Balance

Recognised/
(reversed) in Profit

Recognised/ Closing balance

{reversed) in other

or loss comprehensive
Income

Deferred tax liabilities in relation to
Accelerated depreciation and amortisation for tax purposes (113.13) (34.58) - (147.71)
Unrealised profit on investments measured at fair value through profit or . :
loss (13.18) (46.57) - (59.75)
Right of use assets (126.73) {2.50) - (129.23)

(253.04) (83.65) - (336.69)
Deferred tax assets in relation to
Provision for employee benefits 21.50 (17.15) 4.55 8.90
Allowance for expected credit loss 226.06 (211,96) - 14.10
Bonus payable 16.76 (6.55) - 10.21
Impairment allowance on doubtful deposits and advances - 1.33 1,33
Provision for contingencies 100.67 (100.67) - -
Lease Liability 145.26 3.27 - 148.53
Others - 3.21 - 3.21

510.25 {328.52) 4.55 186.28

Deferred tax (liabilities)/ assets (net) — 25721 (4;2&1:7; 4.55 ‘(Q&




Skyways Air Services Limited (Formerly known as Skyways Air Services Private Limited)
CIN: U74899DL1984PLCO19666
Notes forming part of the standal fi

for the year ended March 31, 2025

All amounts are in INR lacs unless otherwise stated

12

For the year ended March 31, 2024

Recognised/

Opening Balance
(reversed) in Profit

Recognised/
(reversed) in other

Closing balance

or loss comprehensive
Income

Deferred tax liabilities in relation to
Accelerated depreciation and amortisation for tax purposes {66.09) (17.04) - (113.13)
lL(l)r;;ealised profit on investments measured at fair value through profit or . (13.18) R (13.18)
Right of use assets (166.60) 39.87 - (126.73)

: (232.69) (20.35 - {253.04)
Deferred tax assets in relation to
Provision for employee benefits - 11.77 9.73 21.50
Allowance for expected credit loss 233.31 (7.25) - 226.06
Bonus payable - 16.76 - 16.76
Provision for contingencies 100.67 - - 100.67
Lease Liability 178.35 (33.09) = 145.26

512.33 (11.81) 9.73 510.25
Deferred tax (liabilities)/ assets (net) 279.64 [{ 32.15) 9,73 257,21
As at As at As at

Other assets

Non Current
(unsecured and considered good)

March 31, 2025 March 31, 2024 Aprif 01, 2023

Balances with Government authorities: (paid under protest) 213.24 178.74 -
Capital advances . 52,39 50.76 5.55
Prepaid expenses (refer note (a) below) 273.37 132.62 -
539.00 362.12 5.55
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Current
{unsecured and considered good) :
Prepaid expenses 112.59 54.37 10.60
Advances to vendors (refer note (b) below) 143.30 60.26 42.84
Advances to employees 0.86 21.96 -
Balances with Government authorities 3,216.50 1,187.91 975.97
Other receivables 38.50 2.19 8.77
(unsecured and considered doubtful)
Advances to vendors 2.30 - -
Less: Allowance for doubtful advances (refer note (c) below) (2.30) - -
3!511.75 1!326.69 1!038.18

Notes:
(a). Prepaid expense includes INR 253.47 lacs, INR 110.00 lacs and INR N
charged to Other equity in subsequent period on completion of IPO,

(b). Advance to vendors include due to related parties INR 6.00 lacs,

I e for doubtful advances

(c). Mo in

Balance as at the beginning of the year
Provision recognised during the year
Provision utilised during the year
Balance as at the end of the year

il as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively towards IPO expense which will be

INR 3.25 lacs and INR 0.75 lacs as at March 31, 2025, March 31, 2024, and April 01, 2023 respectively.

Year ended Year ended
March 31, 2025 March 31, 2024
2.30 -
2.30 -




Skyways Alr Services Limited (Formerly known as Skyways Air Services Privata Limited)

CIN: U74899DL1984PLCO19666
Notes forming part of the fi for the year ended March 31, 2025

All amounts are in INR lacs unless otherwise stated

As at

13 Trade receivables

Unsecured

Considered good 17,707.84

Considered credit impaired 56.04
. 3,296.59

As at

20,942.23
898.20
1,283.63

As at

11,651.76
9827.02
100.76

Considered good - Related Parties (refer note 39) zxm
,060.

Less: Allowance agalnst ecxpected credit loss (56.04)

23,124.06
(898.20)

12,679.54
(927.02)

21,004.43
—y

22,225.86
—

11,752.52

13.1 Trade Receivables ageing schedule

More than 3 years

Total

As at March 31, 2025
Particulars Ciirrent but Outstanding for following periods from due date ol payment
. not dus Less than 6 Months 6 monthg ~ 1 year 1-2 years 2-3 years

uUndisputed Trade Recelvables ~ considered 15,376.53 5,352.12 215,99 40,76 19.03
aood
Undisputed Trade Receivables - which have - - - - -
significant increase In credit risk
Undisputed Trade recelvable ~ credit impaired - -
Disputed Trade receivables - consldered good -
Disputed Trade receivables - which have - -
significant increase In credit risk

21.66 8.55 14.98 -

21,004.43

Disputed Trade recelvables - credit impaired -
15.376.53 5.3722.78 224,54 55.73 19,03

-Total

As at March 31, 2024
Particulars Current but Outstanding for Tolfowing periods from due date of payment
2-3 years

not due Less hs = 3 vear 1-2 years

Undisputed Trade Recelvables - considered 17,282,33 4,856.56 61.91 25.06
nand
Undisputed Trade Receivables - which have - - - - -
significant increase in.credit risk .
Undlisputed Trade receivable - credit impalred - -
Disputed Trade receivables - considered good - -
Disputed Trade receivables - which have - -
significant increase In credit risk

- 798.62

Total

22,225.86

898.20

Disputed Trade recelvables ~ credlt Impajred - 3
4.856.56, 61,91, 25.06 228,62

Total 17.282.33

23.124.06

As at April 01, 2023 .
Particulars . Current but utstanding for following perfods from diie date of paymen
2-3years

not due Less than 6 Months S months - 1 vear 1-2 years

Total

Undisputed Trade Receivables - consldered 10,068.85 1,651.79 0.83 25.82 5.23
good
Undisputed Trade Receivables - which have - -
sianlficant increase In credit risk
Undlisputed Trade receivable - credlt impaired - - -
Disputed Trade recelvables - considered acad -
Disputed Trade receivables - which have - - -
significant increase in credit risk

830.44 52.28

44.30

11,752.52

927.02

Disputed Trade receivables - credit impalred - - -
1,651.79 0.83 856.26 57.51

Total 10,068.85

44.30

12,679.54

Trade recelvables represents the amount of consideration in exchange of services transferred to the customers that is unconditional.
The average credit period to customers ranges between 45 to 60 days. No interest Is charged on trade recelvables upto the due date from the date of the involce.

The Company has used a practical exp

by the exp credit loss allowance for trade receivables based on historical credit loss experlence and adjusted for forward looking [nformation.

anoop

in for exp credit loss:

Year ended

Balance at the beglnning of the year

Provision for expected credit losses recognised durlng the year (refer note 32) 45.19

Reversal of expected credlt losses during the year (refer note 27) (2.54)
(884.81)

Year ended

927.02
22.18
(51.00)

Provision utilised during the year .
56.04
=L

Balance at the end of the year

898.20
o



Skyways Air Services Limitad {(Farmarly known as Skyways Alr Services Private Limited)
CIN: U74899DL1984PLCO19666

Notes forming part of the

All amounts are In INR lacs unless otherwise stated

14

15

16

17

* d. During the year, the Company has assessed recoverabillty of loans glven to subsidiaries,

i for the year ended March 31, 2025

As at As at As at
Cash and cash equivalents
Balances with banks
- on current account 0.65 1.31 0.66
- In deposit account (with original maturity of 3 months or less) (refer note {b) below) - 4,204.22 2,595.70
- In overdraft account 7,433.98 1,044.28 550.81
Cash in hand (including imprest) 14.95 25,97 an74
784058 537578 SIS
it O=2

Note:
a. There are no restrictions with regard to cash and cash e
as at the end of the reporting perlod and prior periods.

b, It Includes interest accrued of INR Nil, INR 181.13 lacs and INR 25.37 lacs as at March 31, 2025, March 31, 2024 and Aprll 01, 2023 respectively.

quivalents except balance with banks in deposit account as these are llen marked with banks against working capltal foans and overdraft facllities avalled from various banks

As at As at As at
Other bank balances (carried at amortised cost)
Current .
Fixed deposlts with original maturity of more than three months but remaintng maturity of fess than twelve months (refer notes below) 11,445.14 11,566.76 8,317.54
. 11,445.14 11, 566.76 8,317.54
CI DL A ==
Note: .
a. It Includes interest accrued of INR 900,42 facs, INR 433.47 lacs and INR 190.94 lacs as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively,
b. Short-term deposits are made of varying perlods between 3 to 12 months depending on the cash requirements of the Company and eamn interest at the respective short-term deposlts rates,
¢. Fixed deposits are llen marked with banks against working capital loans and overdraft facilities avalled from various banks.
As at As at As at
Loans (carried at amortised cost)
Current
{unsecured and considered good)
Loan to related parties (refer note (a) below) 1,019.91 870.74 91.36
Loan to employees (refer note (b) below) 41.05 30.29 47.12
1,060.96 901.03 138.48

Notes:

- a. Itincludes interest accrued of INR 68,01 lacs, INR 40.06 lacs and INR 24.09 lacs as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively.

b. Itincludes interest accrued of INR 3.52 lacs, INR 2.45 lacs and INR 4.14 lacs as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively.,
. The loans dlassified as current are repayable on demand and expectation of management to release them in next fAinanclal year.

instances have been found In which impairment allowance need to be made,
e. Break up of financial assets carrled at amortised cost:

Considering the current financial position of the Company, on going market condition In which the subsldiary operates and there are no such

As at As at As at
Other financial assets (non-current) 3,352.10 1,735.27 2,275.82
Trade recelvables (current) 21,004.43 22,225.86 11,752.52
Cash and cash equivalents (current) 7,449.58 5,275,78 3,1772.91
Other bank balances (current) 11,445.14 11,566.76 8,317.54
Loans (current) 1,060.96 901.03 138,48
Other financial assets (current) 384.44 419,13 216.67
f. Loans or advances In the nature of ioans are granted to promoters, directors, key managerial personnel (KMPs) and the related partles that are:
a, Repayable on demand .
As at As at As at
Type of Borrower
Subsidiarles E
~Amount of loan or advance in the nature of loan outstanding 1,019.91 870.74 91.36
-Percentage to the total foan and advances in the nature of loans 96.13% 96.64% 65.97%
As at As at: As at
Asset held for sale
Subsidiaries
- 123.48 -

Forin Container Line Private Uimited
123.48




Skyways Air Services Limited (Formerly known as Skyways Alr Services Private Limited)
CIN: U74899DL1984PLC0O19666

Notes forming part of the st t
All amounts are in INR lacs unless otherwise stated

for the year ended March 31, 2025

18 Share capital

Authorised

16,20,00,000 equity shares of INR 10 each

{March 31, 2024 : 6,50,00,000 equity shares of INR 10 each)
(April 01, 2023 1 15,00,000 equity shares of INR 100 each)

Issued, subscribed and fully paid up

11,24,25,918 equity shares of INR 10 each

(March 31, 2024 : 1,04,36,480 equity shares of INR 10 each)
(April 01, 2023 : 10,43,648 equity shares of INR 100 each)

Notes:
(i) Rights, preferences and restrictions attached to Equity Shares

As at As at As at
16,200.00 6,500.00 1,500.00
11,242.59 1,043.65 1,043.65

11,242.59 1,043.65 1,043.65

The Company has only one class of equity shares having a par value of INR 10 per share. Each holder of equity shares is entitled to one vote per share. The Company declares and pays dividend
in Indian rupees. The dividend proposed by the Board of Directors Is subject to the approval of the shareholders in the ensuing Annua! General Meeting. In the event of liquidation of the
Company, holder of equity shares will be entitled to recelve remaining assets of the Company after distribution of all preferential amounts. The distribution will be in proportion to the number of

equity shares held by the shareholders.

(ii) Reconciliation of the number of shares and outstanding at the b and at the end of the year:
Issued equity capital
As at As at As at
March 31, 202! March 31, 2024 April 01, 2023
_Particulars Number Amount Number Amount Number Amount
Equity shares outstanding at the beginning of the year 1,04,36,480 1,043.65 1,04,36,480 1,043.65 2,18,750 218.75
Add : Issued during the year (refer note (vii) and (viii) below 10,19,89,438 10,198.94 - - 8,24,898 824.90
Equity shares outstanding at the end of the year 11,24,25,918 11,242.59 1,04,36,480 1,043.65 10,43,648 1,043.65
(iii) Shares held by each shareholder holding more than 5 percent shares:
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
. Numbers % holdin Numbers % hoiding . . Numberg* % _holding
Equity shares .

" Yashpal Sharma 5,43,45,600 48.34% 54,34,560 52.07% 54,34,560 52.07%
Tarun Sharma - 3,80,18,004 33.82% 41,65,440 39.91% 41,65,440 39.91%
*Shareholding post the share split as per note (vi) given below

(iv) Shares held by each promoter [as per section 2(69) of the Companles Act, 2013]:
Disclosure of shareholding of promoter as at March 31, 2025 is as follows:
$. Name As at As at Change during % change
No. March 31, 2025 March 31, 2024 the period during the
Number of shares % of total shares Number of % of total period
held shares held shares
1 Yashpal Sharma 5,43,45,600 48.34% 54,34,560 52.07% 4,89,11,040 (3.73%)
2 Tarun Sharma 3,80,18,004 33.82% 41,65,440 39.91% 3,38,52,564 (6.10%)
. 9,23,63,604 82.16% 96,00,000 91.98%
Discl e of shareholding of p as at March 31, 2024 is as follows:
S. Name As at As at Change during % change
No. March 31, 2024 _ April 01, 2023 the year during the
Number of shares % of total shares Number of % of total year
*
1 Yashpal Sharma 54,34,560 52.07% 54,34,560 52.07% - -
2 Tarun Sharma 41,65,440 39.91% 41,65,440 39.81% - -
96,00,000 91.98% 96,00,000 91.98%

*shareholding post the share split as per note (vi) given below

{v) Increase in authorised share capital

During the year ended March 31, 2025, the company has In aggregate increased its authorised share capital by INR 9,700.00 lacs consist of 9,70,00,000 equity shares of INR 10/- each.
Out of this, 9,00,00,000 equity shares has been increased vide shareholders' approval at Extraordinary General Meeting (EGM) held on June 14, 2024 and 70,00,000 equity shares has

been increased vide shareholders' approval at Extraordinary General Meeting (EGM) held on March 29, 2025.

During the year ended March 31, 2024, the company has increased its authorised share capital by INR 5,000.00 facs consist of 5,00,00,000 equity shares of INR 10/- each vide

shareholders' approval at Extraordinary General Meeting (EGM) held on August 25, 2023,

During the year ended March 31, 2023, the Company has in ‘aggregate increased its authorised Equity Share Capital by INR 500.00 lacs consist of 5,00,000 equity shares of INR 100/-
each. 15,000 equity shares vide Shareholders’ approval at Extraordinary General Meeting (EGM) held on December 16,2022, further increased by 4,85,000 equity shares on March 20,

2023.

(vi) During the year ended March 31, 2024, the company has split its equity share capital from Face value of INR 100 per share to face value of INR 10 per share vide shareholders' approval at

Extraordinary General Meeting (EGM) held on June 26, 2023.

(vif) During the year ended March 31, 2025, the company has in aggregate alloted 9,39,28,320 equity shares of INR 10/- each as fully paid bonus shares. Out of this, 4,17,45,920 bonus shares
has been alloted vide shareholder's approval at Extraordinary General Meeting (EGM) held on May 24, 2024 and 5,21,82,400 bonus shares has been alloted vide shareholder's approval at

Extraordinary General Meeting (EGM) held on December 31, 2024,

(viii) During the year ended March 31, 2025, the company in aggregate has issued and alioted 10,19,89,938 equity shares of INR 10 each amounting to INR 7,577.45 lacs through private
placement of 72,91,969 equity shares and 7,69,149 shares of INR 10 each at a premium of INR 84 each vide shareholders approval at EGM held on January 13, 2025 and March 29, 2025

respectively.




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

CIN: U74899DL1984PLC019666 .
Notes forming part of the standal financial ts for the year ended March 31, 2025
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As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023

19 Other equity

General reserve (refer note 19.1) - 129.11 129.11
Securities premium (refer note 19.2) 5,946.84 534.42 534.42
5,440.67 11,336.10 8,911.95

Retained earnings (refer note 15.3)

11,387.51 11,999.63 9,575.48

As at As at

~.March 31,2025 = March 31,2024

19.1 General reserve

Balance at the beginning of the year 129.11 129.11
Transferred from retained earnings - -
Less : Issue of bonus shares (129.11) -
Balance at the end of the year - 129.11

Nature and purpose of reserve:
Under the erstwhile Companies Act 1956, General Reserve was created through an annual transfer of net income at a specified percentage in accordance with applicable regulations.

The purpose of these transfers was to ensure that if a dividend distribution in a given year is more than 10% of the paid-up capital of the Company for that year, then the total
dividend distribution is less than the total distributable results for that year. Consequent to introduction of Companies Act 2013, the requirement to mandatorily transfer a specified
percentage of the net profit to General Reserve has been withdrawn. However, the amount previously transferred to General Reserve can be utilised only in accordance with

provisions of the Companies Act, 2013.

As at As at
March 31, 2025 March 31, 2024

19.2 Securities premium

Balance at the beginning of the year 534.42 534.42
Add : Premium on issue of equity shares through private placement 6,771.34 -
Less : Issue of bonus shares (534.42) -
Less : Share Issue Expenses on issue of shares through private placement (824.50) -
Balance at the end of the year e 394684 534.42

Nature and purpose of reserve:
Securities premium is used to record premium on issue of shares. The reserves can be utilised only for limited purposes in accordance with provisions of the Companies Act, 2013.

As at As at
March 31, 2025 March 31, 2024

19.3 Retained earnings

Balance at the beginning of the year 11,336.10 8,911.95
Profit for the year 3,264.87 2,603.08
Other comprehensive income/(loss) (13.54) (28.93)
Issue of bonus shares (8,729.30) -
Interim Dividend paid on equity shares (417.46) (150.00)
Balance at the end of the year 5,440.67 11,336.10

Nature and purpose of reserve: .
Retained earnings are the profits/(loss) that the Company has earned/incurred till date, less any transfers to general reserve, dividends or other distributions paid to shareholders.

Retained earnings include re-measurement loss / (gain) on defined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss.

The amount that can be distributed by the Company as dividends to its equity 'shareholders, Is determined based on the requirements of Companies Act, 2013, Thus, the amounts
reported above are not distributable in entirety.
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As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023

20 Borrowings

Non-current
(Secured, at amortised cost)

Term Loan (refer note (a) below) 10,516.18 6,313.64 -
Vehicle loan (refer note (b) below) 474.95 247.48 318.81
Less: Current maturities of Term Loan (3,585.83) (1,662.75) -
Less: Current maturities of Vehicle Loan (121.23) ) (72.58) (71.21)
7,284.07 j 4,825.79 247.60
Current
(Secured, at amortised cost)
Working capital demand loan (refer note (c) below) 25,362.43 17,081.30 11,625.23
Overdraft facility from bank (refer note (c) below) 1,338.56 2,967.77 472.30
Current maturities of Term loan 3,585.83 1,662.75 -
Current maturities of Vehicle loan 121.23 72.58 71.21
30,408.05 21,784.40 12,168.74

Notes:
a. The Company has obtained Term Loan aggregating to INR 13,513.00 lacs from Bajaj Finance Limited (INR 1,500.00 lacs), Oxyzo Financial Services Private

Limited (INR 2,018.00 lacs), Tata Capital Financial Services Limited (INR 2,500.00 lacs), Tata Capital Limited (INR 1,500.00 lacs), Axis Bank Limited (INR
1,735.00 lacs), State Bank Of Mauritius (INR 3,000.00 Lacs) and HDFC Bank (INR 1,260.00 lacs) and carrying interest rate in the range of 9.20% to 13.00%
against which INR 10,516.18 lacs, INR 6,313.64 lacs and INR Nil is outstanding as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively. These

term loans are secured by:-

For Bajaj Finance Limited
(i) exclusive charge on current assets of one of the subsidieries companies i.e., Rahat Continental Private Limited with minimum cover of 1.25x.
(ii) Pledge on entire shareholding of Rahat Continental Private Limited acquired by the company.
(iii) Personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma

For Oxvyzo Financial Services Private Limited

(i) Cash collateral of INR 400.00 lacs in favour of Oxyzo Financial services Private Limited.
(ii) Co-financed Party's Mr. Yashpal Sharma and Mr. Tarun Sharma.
For Tata Capijtal Financial Services Limi
() Exclusive lien on Mutual funds held by the company.
(i) Personal guarantee of Mr. Yashpal Sharma and Mr. Tarun Sharma.

For Tata Capital Limited ("TCL")

(i) Extension of charge by way of mortage over the Land & Building of Plot no. 239, Okhla Indutrial Area Phase I, Okhla, Delhi, India, owned by one of the
subsidieries companies i.e., Forin Container Line Private Limited ("FCLPL") (which has been already been mortageged to TCL for the facilities sanctioned by TCL

to FCLPL.
(ii) Extension of charge on mutual fund amounting og INR 1,250.00 lacs.
(iii) Personal guarantee of Mr. Yashpal Sharma and Mr. Tarun Sharma

For Axis Bank Limited

(i) First charge on entire movable fixed assets of the company both present and future.

(i) Negative lien on property located at A-390 B, Village Mahipalpur, New Delhi-110037 in the name of the promoters.
(iii) Collateral in thr form of FDR under lienwith Axis Bank to the extent of 25% of the limit.

(iv) Personal guarantee of promoters namely Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma

For SBM Bank
(i) Exclusive Charge by way of lien over Fixed Deposit to the Extent of 25% of sanctioned limit.

(ii) Subservient charge overall the present and future current assets of the borrower.
(iii) Security post dated cheque (PDC) for the principal amount and 3 months interest amount.
(iv) Personal guarantee of promoters namely Mr. Yashpal Sharma and Mr. Tarun Sharma

For HDFC Bank
(i) Personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma.
(ii) Secondary charge on movable fixed assets of INR 1,260.00 lacs.
(iii) First Pari Passu charge on Entire Current Assets, both present and future. .
b. Secured by Hypothecation of respective Vehicles and are repayable in equated monthly instalments over the tenure of loans of 60 months carries interest rate

of 7.00% to 9.50%.

gfg & NEW DELHy
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¢. The company has been sanctoined a total working capital and overdraft limit amounting to INR 43,900.00 lacs from Bajaj Finance Ltd., Axis Bank, HDFC Bank,
Indusind Bank, Kotak Bank, IDFC ,» SCB, Citi, SBM, Federal Bank, Bank of Bahrain and Kuwait BSC and Yes Bank, carrying interest rate linked to interest rate
indice for overdraft facility and WCDL (to be mutually agreed at the time of disbursement) against which INR 26,700.99 lacs, INR 20,049.07 lacs arid INR
12,097.53 lacs is outstanding as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively. These facilities are secured by:-

(i) exclusive charge on Fixed Deposit Receipts of the company.

(ii) pari-passu charge on entire present and future current assets of the company except Bajaj Finnace Limited.

(iii) Also secured with the Personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma.
d. The Company has not defaulted on repayment of loans and interest during the year.
e. Changes in liability arising from financing activities:

Particulars Non Current Current

March 31, 2025 March 31, 2024 —March 31,2025 = March 31, 2024
Opening balances 6,561.12 318.81 20,049.07 12,097.53
Interest expense 324.36 138.35 1,678.78 1,194.73
Cash Inflows 6,444.83 7,000.00 6,651.92 7,951.54
Cash Outflows (2,014.82) (757.69) - -
Interest paid (324.36) (138.35) (1,678.78) (1,194.73)
Closing balances 10,991.13 6,561.12 26,700.99 20,049.07

f. Quaterly returns or statements of current assets filed by the company with banks or financial institutions are in agreement with the books of accounts except
to the following on account of variance of entries posted in routine book closure process which is normally concluded post filing of statements with the banks.
This does not have any impact on classification of loan or any debt covenants:-

For the year ended March 31, 2025

Quarter ended - Name of Bank . Particulars Amount as per Amount as Discrepancy*
books of accounts reported in the
quarterly
-return/statement.
' (A) (B) . (A-B)
June 30, 2024 SCB, Yes Bank, HDFC, CITI and Indusind Bank  Trade Receivable 21,728.27 21,788.45 (60.18)
September 30, 2024  SCB, Yes Bank, HDFC, CITI and Indusind Bank  Trade Receivable 21,040.49 23,304.95 (2,264.46)
December 31, 2024 SCB, Yes Bank, HDFC, CITI and Indusind Bank  Trade Receivable ’ 19,730.05 21,760.64 (2,030.59)
March 31, 2025 SCB, Yes Bank, HDFC, CITI, Indusind Bank, X
! ! ‘ F'ederal and BBK ! Trade Receivable 21,004.43 22,515.39 (1,510.96)
June 30, 2024 SCB, Yes Bank, HDFC, CITI and Indusind Bank  Trade Payable 13,834.57 6,555.30 7,279.27
September 30, 2024  SCB, Yes Bank, HDFC, CITI and Indusind Bank  Trade Payable 13,938.45 7,376.71 6,561.74
December 31, 2024 SCB, Yes Bank, HDFC, CITI and Indusind Bank  Trade Payable 12,285.74 7,093.76 5,191.98
M 31, 2025 SCB, Y k, HDFC, CITI, 1 ind Bank
arch 31, 2 CB, Yes Bank, HDFC, CITL, Indusind Bank, . Payable 14,452.72 6,547.74 7,904.98

Federal and BBK

*Variance is on account of entries posted in routine book closure process which is normally concluded post filing of statements with the banks.

As at As at As at

March 31, 2025 March 31, 2024 Aprii 01, 2023
Lease liability

Non-current

Lease Hability (refer note /) 409.49 421.72 577.18
409.49 421.72 577.18
Current .
Lease liability (refer note 7) ’ 180.67 155.45 131.44
180.67 155.45 131.44
Particulars . Lease Liability
March 31, 2025 March 31, 2024
Opening balances 577.17 708.62
Addition - 167.86 -
Interest expense (refer note 30) ' " 46.68 55.18
Cash Outflows '
Payment of principal portion (154.87) (131.45)
Payment of interest portion (46.68) (55.18)

Closing balances 590.16 577.17
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As at As at As at

March 31, 2025 March 31, 2024 April 01, 2023
22 Other financial liabilities

Non-current

Advance from employees received under henefit schemes - 64.47 -
Security deposits 19.03 15.50 29.00
' 19.03 76,97 29,00
Current
Capital creditors 256.37 277.92 -
Payable for investment in subsidiary company ' . 7,992.00 - -
—____83as37_ 277.92 -
Break up of financial liabilities carried at amortised cost:
- As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Borrowings (non current) 7,284.07 4,825.79 247.60
Lease liabilities (non current) 409.49 421.72 577.18
Other financial liabilities (non current) 19.03 79.97 29.00
Borrowings (current) 30,408.05 21,784.40 12,168.74
Trade payables (current) 14,452.72 17,516.04 10,923.95
Lease liabilities (current) . 180.67 155.45 131.44

Other financial liabilities (current) 8,248.37 277.92 -




