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ABOUT SKYWAYS AIR SERVICES LIMITED

Formed in 1984, Skyways Air Services Ltd. has created a well-integrated Logistics
Infrastructure and processes making it a market leader in Air Freight in India and
also a well-established player providing other Logistics services through its
subsidiaries across ocean freight forwarding, trucking, warehousing, custom
broking, technology driven express cargo and parcel delivery and a wide range of
Value-Added Services (VAS) for more than 7,600 customers across domestic and
international markets. We have been ranked as one of the top forwarders over the
last decade in India for Air Exports. We have been ranked No. 1 “Air Freight
Forwarder” in terms of AWBs we executed as per the 'World ACD' for the last 3
years (CY 2024, 2023 and 2022).

Skyways has constantly innovated and expanded its growth avenues. To support
the Board’s strategic vision, our company incorporated and acquired multiple
subsidiary entities, both within India and across key international markets. These
subsidiaries were established with specific mandates—either to offer specialized
value-added services or to cater to niche product segments within the freight
forwarding domain. The strength of our group is ~1,000 employees. Technology
solutions bring speed, agility and efficiency upstream and downstream to
customers with leverage to scale digitally to offer holistic integrated services.

Integrated Logistics Solutions

s e NRY

INTEGRATED Supply Chain Transportation
SERVICE Consulting
PROVIDER

Warehouse

4 o ’ Inventory and IEI
p 1 . ’ Order Management

Last Mile Value Added
Delivery Services
(Packing, Labelling,
Kit-Building)
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DELHI WAREHOUSE

- At Airport ACLC -2 New Delhi
+ Area 10,975 sq. ft.
24x7 Power Back Up
+ 5 Kms From The IG| Airport
+ Specialized Radioactive Zone
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COLD ROOM FACILITY DELHI

+ At Airport ACLC -2 New Delhi

- 318 Sq Ft

+ 24x7 Power Back Up

« +2To 25 C Temperature Can Be Maintained
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oo MILESTONE

1584 Custom
broker license
1987 IATA
Accredition

OUR JOURNEY

% MILESTONE

03 MILESTONE

o2 MILESTONE 2012-|Eirstff _

2000-Commenced Germany
Sea freight
forwarding in FCL

2017-Overseas
office in
Bangladesh
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s MILESTONE

os MILESTONE

2019-Commenced
Skart, Vietnam
office

2021-Launched
Hubload and SLS
Dubai

2022-
Commenced
Hong Kong office

Opened Thailand,
Cambodia office

2 MILESTONE

2025-
Conversion
from private
limited to public
limited
company
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Skyways Air Services
Flagship Company (1983)

Forin Container Line
Qoean Logistics (2004)
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HOMEGROWN

BRANDS

MY
ESIRes sKart Global Express

Courier Service (2019)

PHAITOM

ROAD EXPRESS

I SLS Logistik Academy

Logistics Skill Imparting

Phantom Road Express Center (2019)

Domestic Trucking (2018)

Overseas footprint in UAE, Ssudi Arabia, Bangladesh, Germany, Vietnam, Hong Kong Cambodis, Thailand, UK, USA & Canada
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SurcePort
LOGISTICS

YL

CloudPort

2024
SurgePort 2

(2017)

BracePort Hubload
(2020) (2021)
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MARKET LEADERSHIP

Skyways Alr Services s AT The o 1 Positian And Clear Market Leader, With Noo 2 At 764 OFf Sloways AWBs

Largest Ar Freight Forwardgar OF india [Alr Export] As Per World ACD For 8 Years in A Row From Cr2017-Cv2024
o
-]
o
(3]
]
- &
- 2 + Skyways highest
- * amongst top 10
International and
¥ domestic logistic
m -
° ] : companies, as per
R n E A World ACD report
] g o for CY24
" P e =
< =
v L
© o 6 ﬁ
@ ™
JETos SA% @ B somne oM. e () Expelion WL DEV =
{ Chasgeatie WeighimT) BAWES
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Emirates Sky Cargo, Qatar Airways Cargo, Air India, IAG Cargo, Lufthansa,
Saudia Cargo,Turkish Airlines, Virgin Atlantic, Cathay Pacific

)
Emirates QATAR# | CARCO  AIR INDIA |

SkyCargo

h\GCargo ‘¢ Lufthansa Cargo ‘m! Saudia

Networking the world. C a I'g 0
TURKISH - . & &
.) AIRLINES virgnalianic CATHAY CARGO
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AWARDS & RECOGNITION

We Continue To Earn Bocognition For Our Organization Through Qur
Commitmaent To Industry-Leading Innovation

.~ - R P ID P Freight Forwarder of the Year 2024-
@ D% CHgaBavicas Al & 4 ) Cold Chain Unbroken Awards 2024
~ held in Hyderabad (September 2024)

Wings India Awards 2024

Air Freight Forwarder of the Year [Air

Air Freight Forwarder of the Year 2 gk .
X .o A - - .o export & Air import) awara at the
South East Air Cargo Conclave & . AP e

e Northern India Multimodal Logistics
Awards 2022, 2024 s wood o9
Awards (February, 2025)

STAT Trade times International " g ® Regional Airfreight Forwarder of the
@ Award for excellence in Air Cargo R4 Year 2025 at the World Air Cargo
Feb 2024 et Awards, Munich (June, 2025)

160 BELLY-HOLD DES“NA'K}HS

@ TRDCHTER AN2
wite O T LEADNG CLOBAL TRADE

Page | 15



)4

S5 &

SKYWAYS GROUP

OUR PRESENCE

ACROSS 3 CONTINENTS, SHIPPED ’
PRODUCTS TO 180+ COUNTRIES

THROUGH NETWORK OF SUBSIDIARIES AND ASSOCIATES

ASIA
EUROPE
AMERICAS

"

USA

=
&
=

CANADA
GREAT BRITAIN
GERMANY
INDIA

UAE

SAUDI ARABIA
BANGLADESH
VIETNAM
HONG KONG

CAMBODIA

IGEERERH T

THAILAND
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AGRA
AHMEDABAD
ALWAR
AMBALA
BANGALORE
BELGAUM
CHENNAI
COIMBATORE
FARIDABAAD
GHAZIABAD
GOA
GREATER MUMBAI
GURUGRAM
HYDERABAD
INDORE
JAIPUR
JODHPUR

KANPUR
KOCHI
KOLKATA
LUCKNOW
LUDHIANA
MANGALORE
MEERUT
MUMBAI
NAVIMUMBAI
NEW DELHI
PUNE

SURAT
TIRUPPUR
TIRUCHIRAPPALLI
TUTICORIN
VADODARA

SKYWAYS GROUP

Alwar o Agra . Lucknow
Jaipur
Jodhpur
Faridabad
Vadodare
Ahmedabad
Pune
Greater Mumbai Indore
Mumbal Hyderabad
Navi Mumbal T]ﬂJDWl'

Belgaum Goa Chennal Iﬁ ;
Mangeiors Tiruchirappall '
Bangalore Coimbatore :

o Tutiorn o

@ Branch Offices
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INFORMATION TECHNOLOGY PLATFORM

Adoption Of Modular Architecture Serving Customer Interface, Operations And Analytics

Hike Cargo Dash Transportation Power Bi Hour sKart Edge
9 Management system 9
APPLICATION : | @
' 0
HIGH m alr:l:::_‘e:I‘I L:m:tn;v;;:ar Booking, tracking software Managemaent Information Aadhar based verification
= Etihad for mh on b m‘l Container utilisation Driver behavior monitoring System - Power to assimilate Transparent shipping cost
m Credit mn":?:h e Exception reports/alerts Optimization Tracking and analyze huge data in APl integrated dispatch
cehedules Greater efficiency short span of time labels

LOGISTICS FOCUSED IT
SGATE DEVELOPMENT COMPANY

TRACKING SYSTEM e

Darwct - 10 | Trema Srvpeant -1 Compastes. 10| Trackngenced . 1
An In-House Smart Tr ng System For Air And Ocean

Shipments, Offering Real-Time Exception Alerts And

Seamless Integration With WhatsApp And Email For Eathb T DEL-JK, 4 P, 300 Ko, Ackled on E1.04%

Instant Customer Updates. ‘

un—— O T P, 450 Kg , Adisd cn 07040125

Mutry Seanmmy

BOM-LHR, 14 Pude, 875 g | Aaded on 07 T42005
Erannanam iy

Civiggn Dugariume
Nashoh Surma  BCNIJFK, 137 Piia, 1234 K , Added on 04T/ Oagn Deparars

[T — Samien ] BOMLHA 12T Pads, 12 b, Added on 01043009

Mashwen Sharma | BOMLLFR 127 Peta 120 Ky At o DEROLI00S

BOMLLHR, 127 Phin, 1,704 g, At on 07 5420375

Unified Tracking: Milestone Bulk Upload: Real-Time Alerts: Multi-Channel ERP Integration:
Standardization: Alerts:
Updates from multiple Easy tracking with Notifications Seamless API
carriers in one view. Consistent tracking an intuitive, user- triggered at each Email & WhatsApp connectivity with
across all shipments. friendly UL milestone. notifications, existing systems,

including groups.
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RATE SEARCH

Get Rates From Integrated Carriers As Well As From Our Smart Rate Engine. Clubbed With Flight
Schedules, You Are Just A Few Clicks Away From Shipment Booking.

&  DEL, INDIA — ATH, GREECE Multiple
carriers: Rat
: ity SR, ... AR .. s
N ———— : multiple carriers
-
e - 00 X0 200K nder sinale
[ QATAR P s CIATE |y gy, S Rm TS ur.lue ingle
- window.
i | .
Y Flight
s e KX, XK, XX
N o & Lufthensa ok Slamm Lm0 Schedules:
Flight
schedules
D BHite Pl e TR miee e available along

with rates.

BOOKING

Instant Booking Available For Selected Carriers

Book Shipment

TR R R

L T

Total Amount X000
Available Limit 000

Balance Limit 20.00

Total Payable: ¥ X00X0000(
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OUR COLLABORATION

ENABLES US TO SERVE CUSTOMERS
ACROSS ALL GEOGRAPHIES

4

in
vy

‘_ .

SRS .

of Global Logistics network
community (~10k Agent members)

L *
a5 ’é' GLOBAL MM M
“Oa;’ FREIGHT ALLIANCE @ P
S X
' WCAworld

SMGLN ‘t\U‘G

—
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Freight forwarders for
volume consolidation

aharon  SULOG *@ G, ATIUS  (yamx H&

crossvotn | DIWIETmmer  peipesnes | Toamcow  YWRGJ  neelevat
(R) R 63 SEANR | == g UNiserve
PRIEINES ETCEY Rahat Cargo T g e
partner contracts and long standing
relationships with international carriers
AR iNoa BRITISH ATRWAYS = CcCMA CGM Eﬂgﬁe &5
2 R Emirafes
.+, EVERGREEN  {§f Hapag-Lioyd = Lufthansa £ MAERSK %—
- - dyageu - TURKISH p e
Qﬁ;!-ﬁﬂ 2 - EQUDI)\ ) AIRLIMNES WINEn aflaniic Z|M
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ADDRESSING LOGISTICS NEEDS OF MARQUEE
GLOBAL 8§ REGIONAL CLIENTS ACROSS INDUSTRIES

A L cels o= @ HE ae

FMCG 1T Lissiisd :3'“
howEl oo 6 Cipla @My aicen ¥ P
Pharmaceuticals kel PR qlenm‘mk p y o Dr.Reddy's AUROBINDO
p— Y = 75 i
Automotive Sz "!‘T!“ ?CE ES ﬂPO!IO Hﬁ—‘ll C:AT Mahindra VS

iTYA Bl P
Engineering ~ @usimmo  Honeywel W ﬁ 6 @rocnewn  SAMSUNG
Loom Solar
Goods

Textile E B | Avio  SUIE)  JovaNl | [DE  INDIGO  Sainsburys

T

AND MORE CLIENTS MAKING IT TO MARK OF 7,600+
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13,471 m

FYZ5 Turnover

FY24 mrnover

716 mn

FYZ5 EBITDA

325 m

FY25 pAT
A 2695 growth (F25 v Fr2g)

22478 m

FY25 Turnaver

Fr24 tumiover

<1096.6 mn

FY25 EBITDA

48| m

FY25 PAT
A 31% gowth (P25 s Fr4)

S 4
S <

SKYWAYS GROUP

9,324 i

FY24 topline

5.32%

A 9% growh FYs w24

18%

ROE

1,289 m

Fr24 toplne

488%

A 79% grovet Frisv g

| Saved to this PC
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SKYWAYS AIR SERVICES LIMITED
(FORMERLY KNOWN AS SKYWAYS AIR SERVICES PRIVATE LIMITED)
CIN: U74899DL1984PLC019666
RZ 128-129A, Mahipalpur Extension, NH-8, New Delhi -110037
Email: cs@skyways-group.com Tel No: +91 (011) 45150500

Website: www.skyways-air.in

BOARD REPORT

SKYWAYS AIR SERVICES LIMITED

[CIN: U74899DL1984PLC019666]

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025

To,

The Members of

Skyways Air Services Limited

(Formerly known as Skyways Air Services Private Limited)
RZ 128-129A, Mahipalpur Extension,

NH-8, New Delhi -110037

The Board of Directors (“the Board”) have pleasure in presenting the 415t Board Report of your Company together with
the Audited Financial Statements for the financial year ("FY”) ended March 31, 2025 (hereinafter referred as “FY25” or
“during the year”).

FINANCIAL SUMMARY OR HIGHLIGHTS/PERFORMANCE OF THE COMPANY (STANDALONE AND
CONSOLIDATED)

Your Company’s Standalone and Consolidated Financial Performance during the Financial Year 2024-25 as compared
to that of the previous Financial Year 2023-24 is summarized below:

(Rs. in Lacs)
Particulars Standalone Consolidated
Year ended Year ended Year ended Year ended

315t March, 2025 | 31st March, 2024 | 31t March, 2025 31st March, 2024
Net Sales/Income from Business 1,34,705.00 93,236.60 2,24,782.49 1,28,911.01
Operations
Other Income 2,750.84 2,459.41 2,317.00 2,769.58
Total Income 1,37,455.84 95,696.01 2,27,099.49 1,31,680.59
Less: Expenses 1,33,090.44 92,166.31 2,20,416.03 1,26,843.23
Profit before tax and Extraordinary / 4,365.40 3,529.70 6,714.65 4,838.05
exceptional items
Less: Extraordinary / exceptional - - - -
items
Profit before tax 4,365.40 3,529.70 6,714.65 4,838.05
Less: Current Income Tax 688.36 894.47 1592.89 1,354.67
Deferred Tax expense (income) 412.17 32.15 310.20 41.80
Previous Year Income Tax - - - -
Net Profit after Tax 3,264.87 2,603.08 4,811.56 3,441.58
Transfer to General Reserves - - - -
Earnings per share (Basic) Amount 3.09 2.49 3.71 2.99
in Rs.
Earnings per Share (Diluted) Amount 3.09 2.49 3.71 2.99
in Rs.

During the year, the Company has earned revenue of INR 1347.05 Crores in comparison to INR 932.36 Crores in
previous year on Standalone Basis. The Company has witnessed a growth of 44.50% on Y-O-Y basis. For FY 2024-25,
EBIDTA stands at INR 71.60 Crores in comparison to INR 55.44 Crores in previous year on Standalone Basis. The
Company has witnessed a growth of 29.17% of EBIDTA in comparison to previous year.

25| Page



During the year, the Company has earned revenue of INR 2247.82 Crores in comparison to INR 1289.11 Crores in
previous year on Consolidated Basis. The Company has witnessed a growth of 74.37% on Y-O-Y basis. For FY 2024-25,
EBIDTA stands at INR 109.66 Crores in comparison to INR 76.04 Crores in previous year on Standalone Basis. The
Company has witnessed a growth of 44.21% of EBIDTA in comparison to previous year.

REVIEW OF OPERATIONS / STATE OF AFFAIRS OF THE COMPANY

Your Company is a leading Logistics Player engaged in providing a comprehensive suite of services, including air freight
forwarding, ocean freight forwarding, trucking, warehousing, custom broking, technology driven express cargo and
parcel delivery and a wide range of Value-Added Services (VAS) to support the diverse needs of our clientele across
domestic and international markets. By aligning with these well-established networks, we reinforce our positioning as a
globally connected and operationally agile organization within the freight forwarding sector. These affiliations not only
expand our international reach but also enhance our capability to deliver consistent service quality, regardless of
destination, cargo type, or complexity of shipment. Such strategic collaborations contribute to the company’s resilience
and sustainable growth in the face of evolving market conditions and dynamic trade environments.

To support this strategic vision, our company incorporated and acquired multiple subsidiary entities, both within India
and across key international markets. These subsidiaries were established with specific mandates—either to offer
specialized value-added services or to cater to niche product segments within the freight forwarding domain. This
approach allowed us to strengthen our presence across the logistics value chain and deliver end-to-end freight
forwarding solutions, tailored to the diverse needs of our clientele. Below is a comprehensive overview of the business
activities conducted by our subsidiaries and associates, along with the value-added services they provide to enhance
operational efficiency and drive the sustained expansion of the Skyways Group.

Our subsidiary companies also performed well during the financial year, further contributing to the growth of the logistics
segment. Our subsidiary companies focused on their core competencies offering specialized logistics solutions to
enhance its ability to handle larger volumes and diversified types of shipments. In order to increase its business volumes
and presence in the logistic industry, Company has acquired 51% Stake in Odyssey Logistics Private Limited and CTC
Air Carriers Private Limited.

During the year under review, the Company was converted from a private limited company to a public limited company
pursuant to the approval of the shareholders in their Meeting held on 29.03.2025 and upon receipt of the fresh Certificate
of Incorporation from the Registrar of Companies, Delhi dated 05.05.2025.

The conversion is in line with the Company’s future growth plans, including its proposed listing on the main board of
stock exchanges. The Company continues to be governed by the applicable provisions of the Companies Act, 2013, and
other applicable laws consequent upon such conversion. Further, the Company has filed its Draft Red Hearing Prospectus
(DRHP) with SEBI on 30.06.2025 for an IPO on main Board.

HUMAN RESOURCES:

Your Company has amicable employee relations at all locations and would like to place on record its sincere appreciation
for the unstinted support it continues to receive from all its employees. Your Company also continued to focus on
manpower productivity and efficiency during the Financial Year under review and hence drives various learning and
development interventions in this regard, in line with the organizational objectives. Your Company is also committed to
foster employee engagement and connect, while maintaining a safe and healthy workplace. Your Company has several
policies formulated for the benefit of employees, which promote gender diversity, equal opportunity, prevention of
sexual harassment, safety and health of employees.

TRANSFER TO RESERVES

The Board has decided not to transfer any amount to the General Reserves. The profits earned during the financial year
have been retained in the Profit &Loss Account of the Company for business and operations of the Company.

CHANGE IN NATURE OF BUSINESS DURING THE YEAR
During the financial year under review the Company has not changed its nature of business.

MATERIAL CHANGES AND COMMITMENT AFFECTING FINANCIAL POSITION OF THE COMPANY

No material change or commitment affecting the financial position of the Company has occurred between the end of the
financial year and the date of this Report.
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SHARE CAPITAL

During the Financial Year 2024-25, the Company has increased the existing authorized share capital from Rs.
65,00,00,000 (Rupees Sixty-Five Crore) divided into 6,50,00,000 (Sixty Crore Fifty Lacs) equity shares of Rs 10/-each
to Rs. 1,55,00,00,000 (One Hundred Fifty Crore Only) divided into 15,50,00,000 (Fifteen Crore Fifty Lacs) equity shares
of Rs 10 each and also increased from Rs. 1,55,00,00,000 (One Hundred Fifty Crore Only) divided into 15,50,00,000
(Fifteen Crore Fifty Lacs) equity shares of Rs 10/-each to Rs. 1620000000/-(One Hundred Sixty-Two Crore Only) divided
into 162000000 (Sixteen Crore Twenty Lacs) equity shares of Rs 10 each by way of Shareholder’s Approval in their
meeting held on 14.06.2024 and 29.03.2025 respectively.

During FY 2024-25, the Company has issued and allotted 41745920 (ratio 4:1) and 52182400 equity shares (ratio 1:1)
of INR 10 each by way of Bonus issue in the Board Meeting held on 30.05.2024 and 01.01.2025 respectively.

Further the Company has issued and allotted 7291969 and 769149 equity shares of INR 10 each at a premium of INR
84 per share by way of preferential issue in the Board Meeting held on 30.01.2025 and 30.03.2025 respectively and
said preferential issue was approved in the shareholders meeting held on 13.01.2025 and 29.03.2025 respectively in
compliance of Section 42 read with Section 62 of the Companies Act, 2013.

During the Financial Year 2024-25 the Company, the Company has not issued any equity shares with differential rights,
sweat equity shares, equity shares under employee stock options and also has not made any buy back of its securities.

Credit Rating

The Company has obtained a credit rating from Crisil Ratings agency for its Bank loan facilities of Rs. 230.1 Crore
regarding long term rating which reflect Crisil A/Stable (Upgraded from ‘Crisil A-/Positive’) during the financial year
2024-25. The rating reflects the Company’s strong financial position, prudent risk management practices, and its ability
to meet debt obligations.

BOARD OF DIRECTORS
Your Company’s Board is duly constituted which is in compliance with the requirements of the Companies Act, 2013,
and provisions of the Articles of Association of the Company. Your Board has been constituted with requisite diversity,

wisdom and experience commensurate to the scale of operations of your Company.

Mr. Tarun Sharma, Whole Time Director of the Company will retire by rotation at the ensuing Annual General Meeting of the Company
and being eligible offered himself for re-appointment as per Section 152 of the Companies Act, 2013.

Induction, Re-Appointment and Resignation of Directors and Key Managerial Personnel

During the financial year, Company has appointed or resigned following director and KMP

S. No. Name of Director Appointment/Re-appointment/Cessation
1. Mr. Tarun Sharma Re-appointment as Whole Time Director in 40t Annual General
Meeting held on 30.09.2024 for further period of five years

2. Mr. Sudarshan Lal Sharma Cessation w.e.f. 01.03.2025

Apart from the above, there were no other changes in the Board of Directors and Key Managerial Personnels of the
Company during the year.

Declaration by an Independent Director(s) and re- appointment, if any

During the FY 2024-25, the provisions of section 149 of the Companies Act, 2013 pertaining to the appointment of
Independent Directors do not apply to the Company.
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Formal Annual Evaluation

Being a Private Company, the requirement of making formal annual evaluation by the board of directors is not applicable
to the Company.

Director Remuneration:

During the financial year 2024-25, the Company has paid remuneration to its directors as per the provisions of the
Companies Act, 2013 and Schedules thereto.

NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS

A-DETAILS OF BOARD MEETINGS

The Board of Directors met 41 times during the financial year ended 315t March 2025 in accordance with the provisions
of the Companies Act, 2013 and rules made there under and the gap between any two consecutive meetings has not
exceeded 120 days.

COMMITTEES OF THE BOARD

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

During the year, Mr. Sudershan Lal Sharma and Mr. Tarun Sharma have served as a Chairman and Member of the
Committee respectively.

NUMBER OF CORPORATE SOCIAL RESPONSIBILITY COMMITTEE MEETINGS

The meeting of the CSR committee held 2 times during the year under review.

After Closure of Financial Year, The Board has established Committees as a matter of good corporate governance
practices and as per the requirements of the Act and the SEBI Listing Regulations. The Company has the following

Committees, which have been established in compliance with the requirements of the business and relevant provisions
of applicable laws and statutes:

a) AUDIT COMMITTEE

Name Designation Nature of Directorship

Mr. Santosh Ramanuj Tiwari Chairperson Independent Director

Ms. Rajni Member Independent Director

Ms. Rupinder Kaur Member Independent Director

Mr. Yashpal Sharma Member Chairman and Managing Director

b) CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

Name

Designation

Nature of Directorship

Mr. Yashpal Sharma

Chairperson

Chairman and Managing Director

Mr. Subir Bikas Mitra

Member

Independent Director

Mr. Himanshu Chhabra

Member

Whole Time Director

c) NOMINATION AND REMUNERATION COMMITTEE

Name Designation Nature of Directorship
Mr. Santosh Ramanuj Tiwari Chairperson Independent Director
Ms. Rajni Member Independent Director
Ms. Rupinder Kaur Member Independent Director
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d) STAKEHOLDERS RELATIONSHIP COMMITTEE

Name Designation Nature of Directorship

Mr. Ranjit Kumar Pachnanda Chairperson Independent Director

Ms. Rajni Member Independent Director

Ms. Rupinder Kaur Member Independent Director

Mr. Yashpal Sharma Member Chairman and Managing Director
Mr. Himanshu Chhabra Member Whole Time Director

e) IPO COMMITTEE

Name Designation Position in IPO Committee
Mr. Yashpal Sharma Chairman and Managing Director Chairperson

Mr. Tarun Sharma Whole Time Director Member

Mr. Himanshu Chhabra Whole Time Director Member

f) RISK MANAGEMENT COMMITTEE

Name Designation Nature of Directorship

Mr. Yashpal Sharma Chairperson Chairman and Managing Director
Mr. Tarun Sharma Member Whole Time Director

Mr. Himanshu Chhabra Member Whole Time Director

Mr. Santosh Ramanuj Tiwari Member Independent Director

DETAILS OF GENERAL MEETINGS

During the year under review, the Company held 5 (five) Extra-Ordinary General Meetings and 1 (one) Annual General
Meeting. The Details of General meetings held during the financial year 2024-2025 are mentioned below:

S. Date of General Meeting Type of General Meeting
NO.

1. 30.09.2024 AGM

2. 24.05.2024 EGM

3. 14.06.2024 EGM

4, 31.12.2024 EGM

5. 13.01.2025 EGM

6. 29.03.2025 EGM

PARTICULARS OF LOANS, INVESTMENTS & GUARANTEE

During the financial year under review the company has granted loans, provided securities/guarantees and made
investments under the purview of Sections 186 of the Companies Act, 2013 which was duly complied with.

DIVIDEND

During the year under review, the Board of Directors of the Company declare an interim dividend of INR 0.80 Per share
in its Board Meeting held on 24th December 2024 and that the dividend so declared be paid to those equity shareholders
whose names stand in the register of members or as beneficial owners in the records of NSDL/CDSL as on 24.12.2024.
The Board of Directors has not recommended any final dividend for the financial year ended 315t March 2025.

TRANSFER OF AMOUNTS TO INVESTER EDUCATION AND PROTECTION FUND

The Company did not have any funds lying unpaid or unclaimed for a period of seven years. Therefore, there were no
funds which were required to be transferred to Investor Education and Protection Fund (IEPF).

DEPOSITS

The Company has neither accepted nor renewed any deposits as covered under Chapter V of the Act during the financial
year under review.
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO

The statement relating to particulars in respect of conservation of energy, technology absorption and foreign exchange
earnings & outgo under the Companies Act 2013 is as follows: -

Conservation of Energy, Technology, Absorption, Foreign Exchange Earnings and Outgo
The details of Energy, Technology, Absorption, Foreign Exchange Earnings and Outgo are as under:

a) Conservation of Energy:

b) Technology Absorption:

o)

Steps taken for conservation The Company has installed necessary electrical panels and
equipment to conserve the energy. The Company not being
manufacturing not required adhering to conserve energy systems.
We have installed Solar Panel for energy conservation.

Steps taken for utilizing alternate sources of Not required
energy

Capital investment on energy conservation Nil
equipments

Efforts made for technology absorption No
Benefits derived Nil
Expenditure on Research & Development, if any | Nil
Details of technology imported, if any NA
Year of import Nil
Whether imported technology fully absorbed No

Areas where absorption of imported technology | N.A
has not taken place, if any

Foreign Exchange Earnings/ Outgo:
Earnings INR 17531.30 Lacs

Outgo INR 6073.53 Lacs

RESEARCH AND DEVELOPMENT:

Your Company works with the purpose of constant innovation to improve farmer productivity and thereby to help in
feeding the nation. It continues to focus and invest significantly on cutting edge Research & Development (R&D)
initiatives and strongly believes that productive R&D is a key ingredient for the Company’s success and growth.

INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY

The Company maintains appropriate system of internal control, including monitoring procedures provides for adequate
checks and balances and is meant to ensure that all the transactions are authorized, recorded and reported correctly.
The Board reviews the adequacy and effectiveness of the internal financial control from time to time. The Board, in
consultation with the internal auditor and risk management committee monitors and controls the major financial risk
exposures.

ANNUAL RETURN

Pursuant to Section 134 (3) (a) of the Act, the annual return for Financial Year 2024-25 prepared in accordance with
Section 92(3) of the Act is made available on the website of the Company and can be accessed by using the link:
https://www.skyways-air.in/investors/#annual return .
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PARTICULARS OF SUBSIDIARY, ASSOCIATE AND JOINT VENTURE

The Company has Two Associate Company and 27 subsidiary including wholly owned subsidiaries. Pursuant to sub-
section (3) of Section 129 of the Act, the statement containing the salient feature of the financial statement of a
Company's subsidiary or subsidiaries, associate Company or companies and joint venture or ventures is given in Form
AOC-1 and attached as Annexure-1.

During the year under review, following associates/subsidiaries sold, incorporated, acquired or liquidated:

S. Name of the | Subsidiary/Associates | % of | Date of | Sold,
No. Company Controlling Event/Agreement | Incorporated,
Stake acquired or
liquidated
1. Cloudport Logistics | Subsidiary 90% 10.05.2024 Incorporated
Private Limited
2. C T C Air Carriers | Subsidiary 51% 14.08.2024 Acquired
Private Limited
3. Odyssey Logistics | Subsidiary 51% 27.01.2025 Acquired
Private Limited
4. Braceport Logistics | Step Down Subsidiary 100% owned by | 09.12.2024 Incorporated
L.L.C-FZ Brace Port
Logistics Limited,
Subsidiary of the
Company
5. Skyways SLS | Step Down Subsidiary 100% owned by | 21.01.2025 Incorporated
Logistics Services Skyways SLS
Company Cargo Services
LLC (Dubai -
UAE), Subsidiary
of the Company
6. Phantom Road | Step Down Subsidiary Proposed 25.03.2025 Incorporated
Express Ltd shareholding
100% owned by
Bolt Freight INC
(Carrying on
business under
the assumed
name of RIV
Worldwide), Step
Down Subsidiary
of the Company
7. RIV Wordwide Inc. | Step Down Subsidiary 100% owned by | 15.08.2024 Incorporated
- Canada RIV ~ Worldwide
Ltd-UK,
Subsidiary of the
Company

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

The particulars of every contract or arrangement entered by the Company with related parties referred to in sub-section
(1) of section 188 of the Companies Act, 2013 are disclosed in Form No. AOC-2 and marked as Annexure - 2. With
reference to Section 134(3)(h) of Companies Act, 2013 all contracts and arrangements with related parties under sec
188(1) entered by the Company during the financial year were in ordinary course of business at arm length basis.
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STATEMENT CONCERNING DEVELOPMENT AND IMPLEMENTATION OF RISK MANAGEMENT POLICY OF THE
COMPANY

The Company’s robust risk management framework identifies and evaluates business risks and opportunities. The
company recognizes that these risks need to be managed and mitigated to protect its shareholders and other
stakeholders, to achieve its business objectives and enable sustainable growth. The risk framework is aimed at
effectively mitigating the Company’s various business and operational risks, through strategic actions. Risk Management
is embedded in our critical business activities, functions and processes. The risks are reviewed for the change in the
nature and extent of the major risks identified since the last assessment. It also provides control measures for risks and
future action plans.

The Company believes that the overall risk exposure of present and future risks remains within risk capacity.

VIGIL MECHANISM POLICY/ WHISTLE BLOWER POLICY

The Company has established Vigil Mechanism Policy/ Whistle Blower Policy that enables the Directors and the
employees to report genuine concerns. The Vigil Mechanism Policy/ Whistle Blower Policy provides for (a) adequate
safeguards against victimization of person who use the Vigil Mechanism Policy/ Whistle Blower Policy; and (b) direct
access to the Chairman of the Board of Directors of the Company in appropriate and exceptional cases.

The Whistle Blower Policy/ Vigil Mechanism Policy of the Company is available on the website at https://www.skyways-
air.in/Whistle-Blower-Policy.pdf

DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS CORPORATE SOCIAL
RESPONSIBILITY

Areas of CSR Expenditure & CSR Policy:

During the financial year, the company allocated funds towards its CSR initiatives aimed at fostering sustainable and
impactful community development. The CSR expenditure primarily focused on the following areas:

1. Education and Skill Development: Supporting initiatives that provide quality education, skill development, and
vocational training to underprivileged communities.

2. Healthcare and Sanitation: Investing in health camps, awareness programs, and sanitation facilities to improve public
health, especially in rural areas.

3. Environmental Sustainability: Activities aimed at environmental conservation, including tree plantation drives, waste
management, and promoting renewable energy sources.

4. Community Development: Supporting various community projects that promote economic development, women’s
empowerment, and child welfare.

CSR Policy

The CSR policy of the company aligns with its commitment to contribute positively to society. Key highlights of the
policy include:

1. Alignment with Schedule VII of the Companies Act, 2013: The CSR activities are designed in compliance with the
areas specified in Schedule VII of the Companies Act, 2013.
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2. Focus on Long-term Impact: The company prioritizes initiatives that create sustainable, long-term benefits for the
communities.

3. Stakeholder Engagement: CSR programs are designed with active involvement of local communities and stakeholders
to ensure relevance and impact.

4. Transparency and Accountability: A structured monitoring process ensures that CSR activities are effectively
implemented, and periodic reviews and audits maintain transparency.

The company remains committed to its social responsibilities and strives to make a meaningful difference through its
CSR initiatives.

Amount of CSR Spending:

During the Financial Year 2024-25, your Company was required to spend Rs 81.29 Lacs from the Mandatory @ 2% of
Average Net Profits of last 3 Financial Years towards CSR Activities in terms of the mandatory provisions of Section 135
of the Companies Act, 2013 and the Companies (Corporate Social Responsibility Policy) Rules, 2014, while the actual
CSR spending for the year was Rs. 83 Lacs. Thus, the mandatory amount for the Financial Year 2024-25 has been fully
spent by the Company.

The annual report on CSR including a brief outline of the CSR Policy and the activities undertaken during the year under
review is enclosed as Annexure-3 to this Report. The CSR policy and CSR projects approved by the Board are enclosed
as Annexure 3(i) and Annexure 3(ii) which may also accessed at https://www.skyways-air.in/Corporate-Social-
Responsibility-Policy.pdf .

AUDITORS’ AND THEIR REPORTS
STATUTORY AUDITORS

Statutory Auditors M/s Bhagi Bhardwaj Gaur & Co, Chartered Accountants (Firm Reg No. 007895N), are the Statutory
Auditors of the Company. The Members of the Company had at their 39t AGM held on 30 September 2023 granted
their approval for appointment of M/s Bhagi Bhardwaj Gaur & Co. for a One term of five consecutive years commencing
from the conclusion of the 39t AGM up to the conclusion of the 44th AGM of the Company to be held in the year 2028
on such remuneration as may be decided by the Board of Directors.

AUDITORS’ REPORT

The observations of Auditors in their Report, read with the relevant notes to accounts are self-explanatory. There are
no qualifications, observations or adverse remarks which require comments of Board of Directors and require further
explanations.

COST AUDITORS

For the financial year 2024-25, the provisions of Cost Audit and maintenance of cost records as specified by the Central
Government under Section 148 of the Act read with the Rules framed thereunder, are not applicable to the Company
and hence such accounts and records are not required to be maintained by the Company during the financial year under
review.

INTERNAL AUDITORS

The Company has in place an adequate internal audit framework to monitor the efficacy of the internal controls with the
objective of providing to the Board, an independent, objective and reasonable assurance on the adequacy and
effectiveness of the Company’s processes. M/s AEPN and Associates was appointed as Internal Auditor of the
Company for the financial year 2024-25.

The Internal Auditor reports directly to the Chairman of the Company. The Internal Audit function develops an audit
plan for the Company, which inter-alia, covers core business operations as well as support functions and is reviewed
and approved by the Board on an annual basis. The internal audit approach verifies compliance with the operational and
system related procedures and controls.
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Significant audit observations are presented to the Board, together with the status of the management actions and the
progress of the implementation of the recommendations on a regular basis.

SECRETARIAL AUDITOR

Pursuant to the provisions of Section 204 of the Companies Act 2013 and rules made thereunder; the company had
appointed (MSTR & Associate) Company Secretaries to undertake the Secretarial Audit of the Company for the financial
Year ended March 31, 2025. The secretarial Report has been annexed as ‘Annexure — 4’ to the Directors’ Report

FRAUD REPORTED BY THE AUDITOR UNDER SUB SECTION (12) OF SEC 143 OF COMPANIES ACT.

Save and except related to Phantom Road Express Private Limited, one of the wholly owned subsidiary company,
reported amounting to Rs. 2.65 crores by collusion of a vendor and an employee, there is no fraud reported by the
Auditor under sub section (12) of sec 143 of companies act during the financial year 2024-25.

DETAILS OF APPLICATION / ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND BANKRUPTCY
CODE, 2016

Neither any application was made nor any proceeding pending under the Insolvency and Bankruptcy Code, 2016 (31
of 2016) during the financial year under review.

DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE TIME
SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL
INSTITUTIONS ALONG WITH THE REASONS THEREOF

As Company has not done any one-time settlement during the year under review hence no disclosure is required

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION
AND REDRESSAL) ACT-2013

The company has in place a policy for prevention of sexual harassment in accordance with the requirements of the
Sexual Harassment of women at workplace (Prevention, Prohibition & Redressal) Act, 2013. Internal Complaints
Committee has been set up to redress complaints received regarding sexual harassment. All employees (permanent,
contractual, temporary, trainees) are covered under this policy. The Policy is available on the website at
https://www.skyways-air.in/Policy on Prevention of Sexual Harassment.pdf . The Company did not receive any
complain during the year 2024-25.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS
IMPACTING THE GOING CONCERN STATUS AND COMPANY'S OPERATIONS IN FUTURE

No significant or material orders were passed by the any Regulators or Courts or Tribunals which impact the going
concern status and Company’s operations in future.

DIRECTORS' RESPONSIBILITY STATEMENT
Pursuant to the requirement under Section 134(3)(c) of the Companies Act, 2013 with respect to Directors’
Responsibility Statement, the Board of Directors of the Company hereby state

a) in the preparation of the annual accounts, the applicable accounting standards have been followed along with proper
explanation relating to material departures;

b) the directors have selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company at
the end of the financial year and of the profit and loss of the Company for the year under review;

c)the directors have taken proper and sufficient care for the maintenance of adequate accounting records in accordance

with the provisions of the Companies Act, 2013 for safeguarding the assets of the Company and for preventing and
detecting fraud and other irregularities;
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d) the directors have prepared the annual accounts on a going concern basis.

e) the directors have devised proper systems to ensure compliance with the provisions of all applicable laws and that
such systems were adequate and operating effectively.

COMPLIANCE WITH SECRETARIAL STANDARD:

The Company has Complied with the applicable Secretarial Standards (as amended from time to time) on meetings of
the Board of Directors issued by the Institute of Company Secretaries of India and approved by Central Government
under section 118(10) of the Companies Act, 2013.

DEPOSITORY SYSTEM:

Your Company’s Equity Shares are available for dematerialization through National Securities Depository Limited (NSDL)
and Central Depository Services (India) Limited (CDSL). The ISIN Number of your Company for both NSDL and CDSL is
INEOPX301025.

PARTICULARS OF EMPLOYEES:

Particulars are required to be given under the provisions of Section 197(12) of the Companies Act, 2013 read with Rule
5(2) of the Companies (Appointment & Remuneration of Key Managerial Personnel) Rules,2014 are not applicable.

ACKNOWLEDGEMENTS

Your directors would like to place on record their deep sense of gratitude to Shareholders and Stakeholders. The
Directors place on record their sincere appreciation to all employees of the Company for their unstinted commitment
and continued contribution to the Company.

By The Board of Directors
FOR SKYWAYS AIR SERVICES LIMITED
(FORMERLY KNOWN AS SKYWAYS AIR SERVICES PVT. LTD.)

Sd/-

YASHPAL SHARMA

Chairperson and Managing Director
DIN: 00520359

Date- 08.09.2025
Place-New Delhi
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Annexure-1

SKYWAYS AIR SERVICES LIMITED (Formerly known as Skyways Air Services Pvt. Ltd)

ANNEXURE TO BOARDS’ REPORT (2024-25)

Part “"A”: Subsidiaries

FORM NO. AOC-1
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)-Statement containing salient features of the
financial statement of subsidiaries/associate companies/joint ventures

(AMOUNT IN LACS)

Sl Particulars Details
No.
Phantom Road Express
1 Name of the Subsidia Private Limited (Formerly Skyways SLS Logistik Surgeport Logistics SLS Logistik Academy Skart Global Express Sgate Tech Solutions
4 known as Phantom Express | GMBH Private Limited Private Limited Private Limited Private Limited
Private Limited)
Reporting period for the
subsidiary concemed, if . . . . . .
2 different from the holding April to March April to March April to March April to March April to March April to March
company’s reporting period
Reporting currency and
Exchange rate as on the last
3 date of the relevant N.A. EUR and Rs. 92.25 N.A. N.A N.A N.A
Financial year in the case of
foreign subsidiaries
4 Share capital 720.00 8.79 50.00 105.50 844.21 2.04
5 Reserves & surplus -299.65 15.89 -197.76 -135.83 63.42 398.24
6 Total assets 2751.34 1047.12 622.46 53.53 4001.48 700.21
7 Total Liabilities 2330.99 1022.44 770.22 83.86 3093.85 299.93
8 Investments 0.00 0.00 0.00 0.00 0.00 0.00
9 Turnover 6542.56 2108.97 1581.56 53.32 14693.61 862.35
10 Profit before taxation -182.28 -44.57 -87.80 -53.90 -91.08 78.09
11 Provision for taxation -51.29 2.69 214 -1.24 -3.54 19.03
12 Profit after taxation -130.99 -47.27 -89.94 -52.66 -87.54 59.06
13 Proposed Dividend 0.00 0.00 0.00 0.00 0.00 0.00
14 % of shareholding 100.00% 100.00% 76.00% 90.00% 95.00% 51.00%
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(AMOUNT IN LACS)

Sl Particulars Details
No.
SLS ASAP Tech
Systems Private
1 Name of the Subsidia Skyways SLS Logistik Co. Skyways SLS Logistik Pvt. Brace Port Logistics Forin Container Line Hubload SLS Services Pvt | Limited (Formerly
4 Ltd. (Vietnam) Ltd. Limited Private Limited Ltd known as Northport
Logistics Private
Limited)
Reporting period for the
subsidiary concemed, if . . . . . .
2 different from the holding April to March April to March April to March April to March April to March April to March
company’s reporting period
Reporting currency and
Exchange rate as on the last
3 date of the relevant VND and 0.0033 N.A N.A N.A N. A N.A
Financial year in the case of
foreign subsidiaries
4 Share capital 820.87 10.00 1130.12 673.80 165.00 1.00
5 Reserves & surplus 381.63 14.76 2824.45 2483.50 -205.42 -1.71
6 Total assets 1872.00 93.96 4420.75 12519.66 282.33 0.92
7 Total Liabilities 669.50 69.20 466.18 9362.36 322.75 1.63
8 Investments 0.00 0.00 0.00 0.00 0.00 0.00
9 Turnover 8323.22 66.96 8558.20 21008.00 1244.30 0.00
10 Profit before taxation 193.79 19.81 925.92 977.52 -17.21 -1.33
11 Provision for taxation 58.70 5.13 239.81 253.35 -1.15 0.00
12 Profit after taxation 135.10 14.68 686.11 72417 -16.06 -1.33
13 Proposed Dividend 0.00 0.00 0.00 0.00 0.00 0.00
14 % of shareholding 70.00% 100.00% 51.09% 82.27% 100.00% 100.00%
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(AMOUNT IN LACS)

Sl

Particulars Details
No.
- . . . Bolt Freight INC
1| Name of the Subsidiary Skyways SLS Cargo | Skyways SLS Logistik Co. | Rahat Continental Private | SLS Retail Supermart RIV Worldwide Limited | (Trade Name: RIV
Services LLC Ltd (Hong Kong) Limited Private Limited .
Worldwide INC)
Reporting period for the
subsidiary concemed, if . . . . . .
2 different from the holding April to March April to March April to March April to March April to March April to March
company’s reporting period
Reporting currency and
Exchange rate as on the last
3 date of the relevant AED and Rs. 23.27 HKD and Rs. 10.98 N.A N.A GBP and Rs. 110.56 USD and Rs. 85.60
Financial year in the case of
foreign subsidiaries
4 Share capital 242.59 305.48 24.43 271.00 0.09 0.00
5 Reserves & surplus 495.11 49.43 4332.79 -169.57 647.62 480.35
6 Total assets 1968.96 42892 8819.99 559.42 1505.07 1285.09
7 Total Liabilities 1231.26 74.01 4462.77 457.99 857.36 804.73
8 Investments 0.00 0.00 1704.45 0.00 0.00 0.00
9 Turnover 8557.07 691.52 12355.82 412.50 3957.05 6727.61
10 Profit before taxation 282.26 93.86 282.39 -9.74 124.28 155.10
11 Provision for taxation 17.63 1.33 73.32 -1.84 28.90 34.49
12 Profit after taxation 264.64 92.53 209.07 -7.90 95.38 120.61
13 Proposed Dividend 0.00 0.00 0.00 0.00 0.00 0.00
Proposed
shareholding 100%
owned by RIV
14 % of shareholding 90.00% 100.00% 51.00% 90.00% 51.00% Worldwide Ltd-UK,

which is subsidiary
company of Skyways
Air Services Limited
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(AMOUNT IN LACS)

Sl

No Particulars Details
1 Name of the Subsidia Cloudport Logistics C T C Air Carriers Private Odyssey Logistics Private | Skyways SLS Logistik Co. Braceport Logistics LL.C- | Odyssey Logistics USA
4 Private Limited Limited Limited Limited (Cambodia) FZ (UAE) LLC
Reporting period for the
subsidiary concemed, if . . . . . .
2 different from the holding April to March April to March April to March April to March April to March April to March
company’s reporting period
Reporting currency and
Exchange rate as on the last
3 date of the relevant N.A N.A N.A USD and Rs. 85.46 AED and Rs. 23.27 USD and Rs. 85.46
Financial year in the case of
foreign subsidiaries
4 Share capital 10.00 4.53 16.00 83.81 0.00 44.89
5 Reserves & surplus -61.34 416.65 15077.59 -13.06 -7.46 500.49
6 Total assets 197.11 829.54 10953.63 72.72 0.00 659.49
7 Total Liabilities 248.45 408.35 26047.22 1.97 7.46 114.11
8 Investments 0.00 0.00 44.90 0.00 0.00 0.00
9 Turnover 499.74 2171.27 71732.73 14.57 0.00 335.97
10 Profit before taxation -62.17 104.85 3389.99 -3.77 -7.53 11.61
11 Provision for taxation -0.83 26.54 892.30 0.15 0.00 0.00
12 Profit after taxation -61.34 78.31 2497.69 -3.92 -7.53 11.61
13 Proposed Dividend 0.00 0.00 0.00 0.00 0.00 0.00
100.00% owned by 100% owned by
Brace Port Logistics Odyssey Logistics
14 | % of shareholding 90.00% 51.00% 51.00% 70.00% Limited, which is a | Private Limited, which

subsidiary company of
Skyways Air Services
Limited

is subsidiary company
of Skyways Air Services
Limited
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(AMOUNT IN LACS)

Sl. No. Particulars Details
1 Name of the Subsidiary Skngys SL.S Logistics Services Company Phantom Road Express Ltd (UK) RIV Wordwide Inc. — Canada
(Saudi Arabia)

Reporting period for the subsidiary concerned,
2 if different from the holding company’s April to March April to March April to March

reporting period

Reporting currency and Exchange rate as on
3 the last date of the relevant Financial year in SAR GBP CAD and Rs. 59.43

the case of foreign subsidiaries
4 Share capital 0.00 0.00 0.00
5 Reserves & surplus 0.00 0.00 -1.92
6 Total assets 0.00 0.00 60.71
7 Total Liabilities 0.00 0.00 62.63
8 Investments 0.00 0.00 0.00
9 Turnover 0.00 0.00 79.54
10 Profit before taxation 0.00 0.00 -1.95
11 Provision for taxation 0.00 0.00 0.00
12 Profit after taxation 0.00 0.00 -1.95
13 Proposed Dividend 0.00 0.00 0.00

sF:op:s:gélacr:rh(ﬂdsl,zsvilggﬁgv(vgjga?): Proposed shareholding 100% owned by Bolt | Proposed shareholding 100% owned by RIV

14 % of shareholding yway 9 Freight INC (Carrying on business under the Worldwide Ltd-UK, which is subsidiary

UAE), which is subsidiary company of Skyways
Air Services Limited

assumed name of RIV Worldwide)

company of Skyways Air Services Limited.
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Part "'B": Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

(AMOUNT IN LACS)

Particulars

Details

Name of associates/Joint
Ventures

Skyways SLS Frugal (BD) Pvt. Ltd.

Skyways SLS Logistik Company
Limited (Thailand)

1. Latest audited Balance
Sheet Date

31st March, 2025

31st March, 2025

2. Shares of Associate/Joint
Ventures held by the
company on the year end
in numbers

2,00,000

1,470

a. Amount of Investment in
Associates/Joint Venture

17.08

3713

b. Extend of Holding%

40.00%

49.00%

3. Description of how there
is significant influence

4. Reason why the
associate/joint venture is
not consolidated

5. Net worth attributable to
shareholding as per latest
audited Balance Sheet

67.28

28.64

6. Profit/Loss for the year

i. Considered in
Consolidation

40.46

-7.07

ii. Not Considered in
Consolidation

60.69

-7.36
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Annexure-2

SKYWAYS AIR SERVICES LIMITED
(Formerly known as SKYWAYS AIR SERVICES PRIVATE LIMITED)
ANNEXURE TO BOARDS’' REPORT (2024-25)

FORM NO. AOC-2

Pursuant to clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014

Form for disclosure of particulars of contracts/arrangements entered into by the company with related
parties referred to in sub-section (1) of Section 188 of the Companies Act, 2013 including arm’s length
transactions under third proviso thereto

1. Details of contracts or arrangements or transaction not at arm’s length basis: NIL

2. Details of material contracts or arrangements or transaction at arm’s length basis (As per table
mentioned below)

Name of related party and nature Name of Related Party Nature of Relationship Amount
of relationship and Nature of Transaction (In lacs)
a. Sale of service

Skyways SLS Logistik GMBH Subsidiary 31.61
Surgeport Logistics Private Subsidiary 345.28
Limited
Skart Global Express Private Subsidiary 2,283.87
Limited
Skyways SLS Logistik Subsidiary 154.79
Company Limited (Vietnam)
Brace Port Logistics Limited Subsidiary 943.43
Forin Container Line Private Subsidiary 215.23
Limited
Hubload SLS Services Private Subsidiary 435.71
Limited
Skyways SLS Cargo Services Subsidiary 155.35
LLC UAE
Skyways SLS Logistik Co Ltd Subsidiary 4.12
(Hong Kong)
Rahat Continental Private Subsidiary 933.78
Limited
Cloudport Logistics Private Subsidiary 113.23
Limited
CTC Air Carrier Private Subsidiary 355.86
Limited
RIV Worldwide Limited Subsidiary 6.86
Bolt Freight INC Subsidiary 8.95
Odyssey Logistics Private Subsidiary 352.76
Limited
Skyways SLS Frugal (BD) Associate 80.12
Private Limited
Skyways SLS Logistik Associate 2.09
Company Limited (THB)
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Hema Hariramani Relative of Key Managerial Person 0.03
b. Purchase of service
Skyways SLS Logistik GMBH Subsidiary 115.47
Surgeport Logistics Private Subsidiary 9.86
Limited
Phantom Road Express Subsidiary 121.12
Private Limited
Skart Global Express Private Subsidiary 338.59
Limited
Skyways SLS Logistik Subsidiary 322.51
Company Limited (Vietnam)
Brace Port Logistics Limited Subsidiary 4.25
Forin Container Line Private Subsidiary 60.73
Limited
Hubload SLS Services Private Subsidiary 23.35
Limited
Skyways SLS Cargo Services Subsidiary 54.51
LLC UAE
Rahat Continental Private Subsidiary 88.18
Limited
Skyways SLS Logistik Co Ltd Subsidiary 151.17
(Hong Kong)
Bolt Freight INC Subsidiary 16.46
RIV Worldwide Limited Subsidiary 20.50
Cloudport Logistics Private Subsidiary 0.05
Limited
Skyways SLS Frugal (BD) Associate 533.28
Private Limited
Skyways SLS Logistik Associate 63.72
Company Limited (THB)
Lata Gul Hariramani Relative of Key Managerial Person 0.60
Rajiv Gul Hariramani (HUF) Relative of Key Managerial Person 0.13
Aashna Prakash Rochlani Relative of Key Managerial Person 4.51
c. Rent expense
Tarun Sharma Key Mangerial Person 5.00
Sudershan Lal Sharma Key Mangerial Person 1.00
Overseas Freight Movers Enterprises Over which KMP has 5.00
significant control
Vinod Sharma Relative of Key Managerial Person 83.07
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d. Remuneration

Sharad Sharma Relative of Key Managerial Person 18.11
Ramesh Bhaglal Relative of Key Managerial Person 4.62
Pratishtha Sharma Relative of Key Managerial Person 19.91
Akshita Sehgal Relative of Key Managerial Person 13.55
e. Rental income
Phantom Road Express Private Subsidiary 2.40
Limited
Cloudport Logistics Private Subsidiary 0.55
Limited
Brace Port Logistics Limited Subsidiary 3.60
Hubload SLS Services Private Subsidiary 0.61
Limited
SLS ASAP Tech Systems Private Subsidiary 0.61
Limited
Skart Global Express Private Subsidiary 0.61
Limited
Skyways SLS Logistik Private Subsidiary 0.61
Limited
SLS Retail Supermart Private Subsidiary 0.61
Limited
Surgeport Logistics Private Subsidiary 0.61
Limited
Forin Container Line Private Subsidiary 0.80
Limited
SLS Logistik Academy Private Subsidiary 6.62
Limited
f. Reimbursement of expenses
Phantom Road Express Private Subsidiary 14.72
Limited
Surgeport Logistics Private Subsidiary 3.17
Limited
Hubload SLS Services Private Subsidiary 1.18
Limited
Skart Global Express Private Subsidiary 20.64
Limited
Forin Container Line Private Subsidiary 187.08
Limited
Rahat Continental Private Limited Subsidiary 10.78
Brace Port Logistics Limited Subsidiary 5.46
SLS Logistik Academy Private Subsidiary 1.19

Limited
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Cloudport Logistics Private Subsidiary 0.95
Limited
SLS Retail Supermart Private Subsidiary 77.47
Limited
Sgate Tech Solutions Private Subsidiary 7.16
Limited
Skyways SLS Logistik Private Subsidiary 5.31
Limited
SLS ASAP Tech Systems Private Subsidiary 0.38
Limited
Skyways SLS Logistik GMBH Subsidiary 4.06
Skyways SLS Cargo Services LLC Subsidiary 29.00
UAE

g. Purchase of Intangible Assets
Sgate Tech Solutions Private Subsidiary 337.57
Limited

h. Business Promotion Expenses
SLS Retail Supermart Private Subsidiary 9.77
Limited

i. Training and Recruitment Expenses

SLS Logistik Academy Private Subsidiary 5.26
Limited

j. Legal & Professional expense
Rajiv Gul Hariramani (HUF) Relative of Key Managerial Person 4.56
Aashna Prakash Rochlani Relative of Key Managerial Person 10.29
Lata Gul Hariramani Relative of Key Managerial Person 1.80
Hema Hariramani Relative of Key Managerial Person 11.86

k. Sale of investment in equity shares

Nipun Anand Relative of Key Managerial Person 989.68

Nature of contract/arrangement

Sale, Purchase and Service Expenses

Duration of
contract/arrangement/
transaction

As Per Agreement

Salient terms of contracts or
arrangement or transaction
including the value, if any

NA

Date of approval by the Board, if
any

As Per Agreement

Amount paid as advance, if any
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Annexure-3

Annual Report on CSR

[Pursuant to Section 134(3)(0) of the Act and Rule 8 of the Companies (Corporate Social Responsibility) Rules, 2014]

SKYWAYS AIR SERVICES LTD (Formerly Known as Skyways Air Services Pvt. Ltd.)

1. Brief outline on CSR Policy of the Company:

The CSR policy has been instituted based on the Corporate Social Responsibility (CSR) philosophy of your Company and
is committed to undertake CSR activities in accordance with the CSR Regulations. Your Company conducts its business
in a sustainable and socially responsible manner. This principle has been an integral part of the Company’s corporate
values and believes that corporate growth and development should be inclusive, and every Company must be responsible
and shall contribute towards betterment of the society. Your Company is committed to the safety and health of the
employees, protecting the environment and the quality of life in all regions in which your Company operates. Donations
are made in areas such as the social welfare, Promotion of veganism & vegetarianism, animal welfare and the
environment among others.

The CSR activities of the Company are as per the provisions of Schedule VII of the Companies Act, 2013 and CSR Policy
gives an overview of the projects and programmes which are proposed to be undertaken by the Company in the coming
years.

2. The Composition of the CSR Committee:

NAME DESIGNATION

SUDERSHAN LAL SHARMA Chairman

TARUN SHARMA Member

In respect of Monitoring and evaluating of the CSR Policy and amount to be spent, Members of CSR Committee has
discussed the matter in its meeting held on 20.05.2024

3._Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are
disclosed on the website of the Company:

The CSR policy and CSR projects approved by the Board may accessed at www.skyways-air.in

4. Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the
Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the report):

Not Applicable

5._Details of the amount avallable for set off in pursuance of sub- ruIe (3) of rule 7 of the Companles

Financial Year Amount available for set-off from Amount required to be set-off for
preceding financial years (in Rs.) the financial year, if any (in Rs.))
1. 2021-22 0 0
2. 2022-23 0 0
3. 2023-24 0 0
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6._Average net profit of the Company for last three financial year as per section 135(5):

Particulars Amount (in lacs.)

FY 2021-22 5477.65
FY 2022-23 3573.56
FY 2023-24 3141.98
Average Net Profit of the Company for last three financial year 4064.40

7. Prescribed CSR Expenditure (two per cent of the amount as in item 3 above):
Particulars Amount (in lacs.)

Prescribed CSR Expenditure (2% Average net profit of the Company for last three financial

year as per section 135(5)) 81.29
Surplus arising out of the CSR projects or programmes or activities of the previous financial 0
years

Amount required to be set off for the financial year, if any 0
Total CSR obligation for the financial year (7a+7b-7c) 81.29

8. Details of CSR spent during the financial year:

(a) CSR amount spent or unspent for the financial year:

Total Amount
Spent (in lacs.) Total

Amount Unspent (in lacs.)
Amount transferred to Amount transferred to any fund specified under
Unspent CSR Account as per Schedule VII as per second proviso to section

section 135(6). 135(5).
Amount Date of Transfer | Name of the | Amount Date of Transfer
Fund
83.00 NIL NIL NIL NIL NIL

(b) Details of CSR amount spent against ongoing projects for the financial year: Nil

(c) Details of CSR amount spent against other than ongoing projects for the financial year:

Sl. Name of the Item Location Amount Mode of Mode of
No. Project from of the spent impleme implementation
the list of project for the ntation Through
activities project Direct implementing
in . (Rs. in (Yes/No) agency
schedule Lacs)
VII to
the
Act.
District CSR
Registration
number
GREATVALUE Education GREATVALUE CSR00009173
INSTITUTE OF Delhi INSTITUTE OF
EDUCATION EDUCATION

(d) Amount spent in Administrative Overheads: Nil

(e) Amount spent on Impact Assessment, if applicable: Not Applicable

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): Rs. 83.00 Lacs/-
(g) Excess amount for set off, if any:

Sl. Particulars Amount (in lacs.)

No.

i. | Two percent of average net profit of the Company as per section 135(5) 81.29
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ii. | Total amount spent for the Financial Year 83.00

iii. | Excess amount spent for the financial year [(ii)-(i)] 1.71

iv. | Surplus arising out of the CSR projects or programmes or activities of the previous 0.00
financial years, if any

v. | Amount available for set off in succeeding financial years [(iii)-(iv)] 0.00

9. (a) Details of Unspent CSR amount for the preceding three financial years: Nil
(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year: Nil

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired
through CSR spent in the financial year: Nil

11. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per section
135(5): N.A.

By The Board of Directors
FOR SKYWAYS AIR SERVICES LIMITED
(FORMERLY KNOWN AS SKYWAYS AIR SERVICES PVT. LTD.)

Sd/-

YASHPAL SHARMA
Chairperson and Managing Director
DIN: 00520359

Date- 08.09.2025
Place-New Delhi

Annexure - 3(i)

CORPORATE SOCIAL RESPONSIBILITY POLICY(CSR)

This policy has been instituted based on the Corporate Social Responsibility (CSR) philosophy of SKYWAYS AIR
SERVICES LTD (Formerly Known as Skyways Air Services Pvt. Ltd.) and provisions of Section 135 of the
Companies Act, 2013, read with Schedule VII of the Companies Act, 2013 and Companies (Corporate Social
Responsibility Policy) Rules, 2014 as amended from time to time and the notifications and circulars issued by the Ministry
of Corporate Affairs from time to time.

A. CONTEXT:

SKYWAYS AIR SERVICES LTD (Formerly Known as Skyways Air Services Pvt. Ltd.) (herein after called
‘the Company’) is committed to undertake CSR activities in accordance with the section 135 and CSR Rules, of
the Companies Act 2013.

The Company conducts its business in a sustainable and socially responsible manner. This principle has been an
integral part of the Company’s corporate values and believes that corporate growth and development should be
inclusive and every Company must be responsible and shall contribute towards betterment of the society. The

Company wishes to commit itself to contribute to the society in ways possible for the organization.

48 |Page



B. DEFINITIONS:

Act Companies Act, 2013 (as applicable), as amended and modified from time
to time;

Areas of The focus areas / areas of interest as identified by the Company for

Interest/Objective implementing CSR goals in accordance with the CSR Regulations and as
specified in Schedule I hereto;

Board Board of Directors of the Company;

Company SKYWAYS AIR SERVICES LTD (Formerly Known as Skyways Air Services
Pvt. Ltd.)

CSR Corporate Social Responsibility;

CSR Commitment

In respect of a financial year, shall mean at least 2% (Two Percent) of the
average Net Profits of the Company made during the 3 (Three)
immediately preceding financial years or such minimum contribution as
prescribed under the CSR Regulations, as amended from time to time;

CSR Policy

The CSR Policy of the Company, as amended from time to time;

CSR Regulations

Section 1350f the Act (as amended from time to time), the CSR Rules (as

Amended from time to time) and the notifications and circulars issued by the
Ministry of Corporate Affairs from time to time collectively;

CSR Rules The Companies (Corporate Social Responsibility) Rules, 2014, as amended

from time to time;

Net Profit Shall have the meaning as prescribed in the CSR Rules;

Organizations Such organizations including Non-Governmental Organizations (*“NGO”) as

permitted to receive funding in accordance with the CSR Regulations.

C. CSR PROJECTS, PROGRAMMES AND ACTIVITIES:

The Company may undertake various CSR projects, programs and activities from time to time. The Company may also
contribute towards any existing or ongoing CSR projects, programs and activities. Such projects, programs and activities
will be undertaken keeping in mind the CSR philosophy of the Company and in alignment with the permissible activities
under the CSR Regulations. It shall beat the discretion of the Company to undertake, modify, amend, implement and/or

cancel CSR projects, programs and activities from time to time as it deems fit.

D. FOCUS AREAS:

Without prejudice to the generality of the aforesaid, the Company may (either independently or in collaboration with

other entities or by contribution to NGO’s) undertake one or more of the following activities under the ambit of CSR:

(i) Education: Promoting education, including special education and employment enhancing vocational skills
especially among children, women, elderly and the differently abled, by: (i) providing monetary contributions
to academic institutions for establishing endowment funds and chairs; (ii)providing, food, vehicles, technology
products, mobiles, tablets and other facilities with the objective of assisting students in their studies and also

contribute to the NGOs in various manner.

(i) Health Care Activities: Providing health care for visually impaired and physically challenged, creating
awareness programmes, setting up of toilets in villages, helping anganwadies and facilitating them with basic

amenities and setting up of mobile health vans for rural areas.
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(iii)

(iv)

(v)

Gender Equality and Empowerment of Women: Setting up homes and hostels for women and orphans,
setting up old age homes, day care centers and such other facilities for senior citizens and promote measures
for reducing in equalities faced by socially and economically back ward groups.

Environmental Sustainability: Ensuring environmental sustainability, ecological balance, promotion of flora
and fauna, animal welfare, agro forestry, conservation of natural resources and maintenance of quality of sail,

air and water.

Others: Any other projects, programs and activities falling within the permissible activities prescribed under
the CSR Regulations and Schedule I hereto.

E. MODE OF CARRYING OUT CSR ACTIVITIES:

The Company may carry out the CSR activities either on its own, or through a registered Trust or registered Society or

through a Company registered under Section 8 of the Act or through one or more of the modes in such manner as it

deems fit. Company may also collaborate with other Companies for undertaking projects, programs and activities in

such manner as it deems fit and as approved by the Board.

In the event the Company contributes money to the corpus of a Trust/Society/Company, the Board will ensure that:

(i) The Trust/Society/Company has been created/incorporated exclusively for undertaking CSR Activities or such

corpus of such Trust/Society/Company is created exclusively for a purpose relatable to a subject covered under

CSR Regulations; and

(ii) Such Company or Trust or Society shall have an established track record of at least 3 (Three) year in undertaking

similar programs or projects

(iii) The Company shall give preference to CSR activities being carried out in the local areas and are as around which

it operates

F. COMPOSITION AND RESPONSIBILITIES OF CSR COMMITTEE:

(i) COMPOSITION:

NAME DESIGNATION

SUDERSHAN LAL SHARMA Chairman

TARUN SHARMA Member

OBJECTIVES OF THE CSR COMMITTEE FOR CSR;

To develop a long-term vision and strategy for CSR activities.

To establish process mechanism for the implementation and monitoring the CSR activities in accordance
with the CSR Regulations.

To strive for economic development that positively impacts the society at large with a minimal resource
foot print.
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(ii) RESPONSIBILITIES:

To achieve the above objectives, Board of Directors will have, interalia, the following roles, powers and responsibilities:

i).

vi).

vii).

To formulate a corporate social responsibility policy which shall indicate the activities to be
undertaken by the Company as specified in Schedule VII of the Companies Act and the rules made
thereunder and make any revisions there in as and when decided by the Board;

Toidentifycorporatesocialresponsibilitypolicypartnersandcorporatesocialresponsibilitypolicyprogram
mes;

To formulate an Annual Action Plan in pursuance to the CSR policy;

To decide the amount of expenditure to be incurred for the corporate social responsibility activities
and the distribution of the same to various corporate social responsibility programmes undertaken
by the Company;

To delegate responsibilities to the corporate social responsibility team and supervise proper execution
of all delegated responsibilities;

To review and monitor the implementation of corporate social responsibility programmes and issuing
necessary directions as required for proper implementation and timely completion of corporate social
responsibility programmes; and

To perform such other duties and functions as may require the Board of Directors to undertake to
promote the corporate social responsibility activities of the Company and exercise such other powers
as may be conferred.

G. DECISION MAKING BY THE CSR COMMITTEE:

(1)

(i)

The Committee shall act in a manner that is consistent with the provisions contained in this CSR Policy
and the CSR Regulations.

The Committee shall endeavor to arrive at all decisions via consensus of all members. However, on
occurrence of any event were the Board is unable to arrive at a consensus, the decision of the Chairperson
of the Board shall be final.

H. CSR SPENDING:

L

(1)

(i)

The Company may, in every financial year, spend such amounts on its CSR activities as the Committee
may authorize from time to time.

Any surplus arising out of CSR projects, programs and activities undertaken by the Company shall not
form part of the business profits of the Company.

MONITORING PROCESS:

Committee shall monitor the implementation of various programs, projects and activities in such manner as it

deems fit. Committee shall also determine the manner of submission of information, reports, files, etc. by third

parties as a part of the monitoring process. Board shall ensure that a transparent monitoring mechanism is put in

place.

In the event the Company wishes to implement the CSR activities undertaken by it through are glistered Trust or

Society or through a Company registered under section 8 of the Act, a report on the progress made by such
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J.

()

(i)

Trust/Society/Company is to be submitted on a quarterly basis to the Board for its review and recommendations.
The Board shall periodically review the progress made by the Company in implementing the CSR activities
undertaken by it.

REPORTING:

The Committees’ report shall include an annual report on CSR (containing particulars as required under the CSR
Regulations), projects, programs and activities undertaken by the Company in the relevant financial year. The
Board shall provide a responsibility statement on the implementation and monitoring of the CSR Policy and that it

is incompliance with CSR philosophy of the Company and such statement shall form part of the Board’s Report.

If the Company fails to spend the prescribed amount on CSR activities, the Board’s Report shall specify reasons for
not spending the amount.

(iii) This policy shall be disclosed on the website on the Company.

K.

EEEECTIVE DATE:
The Policy shall be effective from the date of approval of the CSR Committee of the Company.
AMENDMENTS:

The Policy may be reviewed and amended from time to time by the CSR Committee.
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SCHEDULE-1I
CSR ACTIVITIES TO BE UNDERTAKEN BY THECOMPANY

The CSR shall focus on social, economic and environmental impact. Various activities that can be undertaken by the
Company in general under CSR are outlined below. The Company may take up one or more of the below activities as

required by applicable laws.

1. Eradicating hunger, poverty and malnutrition, promoting and preventive healthcare and sanitation including
contribution to the Swachh Bharat Kosh setup by the Central Government, set-up toilets in villages,
management of waste and supporting municipalities for promotion of sanitation and making available safe
drinking water.

2. Promotion of education, including special education and employment enhancing vocation skills especially
among children, woman, elderly and the differently abled persons and livelihood enhancement projects and
providing scholarships for meticulous students, promoting technology and other supporting contribution to the
children’s by providing tabs/mobiles.

3. Promoting gender equality, empowering women, setting up homes and hostels for women and orphans, setting
up old age homes, helping angan wadies and facilitating them with basic necessities, setting up of daycare
centers and such other facilities for senior citizens;

4. Ensuring environmental sustainability, ecological balance, protection of flora and fauna, animal welfare, agro
forestry, conservation of natural resources, plantation of trees, maintain green belts across the road,
maintaining quality of soil, air and water including contribution to Clean Ganga Fund set-up by the Central
Government for rejuvenation of river Ganga and other lake cleaning initiative to begin with by collaborating
with local government, private agencies, semi government bodies, installing air purifier in local and
government hospitals.

5. Protection of national heritage, art and culture including restoration of buildings and sites of historical
importance and works of art; setting up of public libraries; promotion and development of traditional arts and
handicrafts;

6. Measures for the benefit of armed forces veterans, war widows and their dependents;

7. Training to promote rural ports, nationally recognized sports and Paralympics sports and Olympic sports;

8. Contribution to the Prime Minister's National Relief Fund or any other fund set up by the Central Government
or the State Governments for socio-economic development and relief and welfare of the societies;

9. Contribution to incubators funded by Central Government or State Government or any agency or Public Sector
Undertaking of Central Government or State Government, and contributions to public funded Universities,
Indian Institute of Technology (IITs), National Laboratories and Autonomous Bodies (established under the
auspices of Indian Council of Agricultural Research (ICAR), Indian Council of Medical Research (ICMR), Council
of Scientific and Industrial Research (CSIR), Department of Atomic Energy (DAE), Defense Research and
Development Organization (DRDO), Department of Science and Technology(DST), Ministry of Electronics and
Information Technology) engaged in conducting research in science, technology, engineering and medicine
aimed at promoting Sustainable Development Goals(SDGs).];

10. Rural development projects
11. Development of Slum Areas.

12. Disaster management, including relief, rehabilitation and reconstruction activities
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Annexure - 3(ii)

CORPORATE SOCIAL RESPONSIBILITY (CSR) PROJECTS APPROVED BY THE CSR COMMITTEE

(Disclosure under Companies (Corporate Social Responsibility Policy) Amendment Rules, 2021)

The Company has CSR projects, programs and activities as decided by its CSR Committee in accordance with the CSR
Policy.

The CSR Committee has the following members who shall monitor and formulate the CSR policy

NAME ‘ DESIGNATION
SUDERSHAN LAL SHARMA Chairman
TARUN SHARMA Member

For the financial year 2024-25, the amount available for CSR spending was Rs. 83.00 Lacs.

The Company contributed its CSR funds during financial year 2024-25 for the following Project:

SI. No |Name of the Project Amount Spent for the

Project (Rs. in Lacs)
1 GreatValue Institute of Education 83.00/-

A brief description of the project is given below:

1. GreatValue Institute of Education:

GreatValue Institute of Education having registered office at DSC-319, DLF South Court, New Delhi - 110017
is registered under section 8 of The Companies Act, 2013.

OBJECTIVE / GOALS:

GreatValue Institute of Education is a charitable and philanthropic organization established with the main
objective to promote, establish, support, maintain, run, assist in setting up Schools and Higher Education
Institutes, for common people irrespective of caste, creed, religion or sex.
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ANNEXURE-4

Form No. MR-3

Secretarial Audit Report
For the Financial year ended 2024-25
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and
Remuneration Personnel) Rules, 2014]

To,

The Members

SKYWAYS AIR SERVICES LTD

(FORMERLY KNOWN AS SKYWAYS AIR SERVICES PVT LTD)

RZ 128-129A, MAHIPALPUR EXTENSION NH-8 NA NEW DELHI DL 110037 IN

Sir,

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by SKYWAYS AIR SERVICES LTD (FORMERLY KNOWN AS SKYWAYS AIR SERVICES PVT
LTD) (hereinafter called the company). Secretarial Audit was conducted in a manner that provided us a reasonable
basis for evaluating the corporate conducts/statutory compliances and expressing my Opinion thereon.

Based on our verification of the SKYWAYS AIR SERVICES LTD (FORMERLY KNOWN AS SKYWAYS AIR SERVICES
PVT LTD) books, papers, minute books, forms and returns filed and other records maintained by the company and also
the information provided by the Company, its officers, agents and authorized representatives during the conduct of
secretarial audit, We hereby report that in our opinion, the company has, during the audit period covering the financial
year ended on 31st March, 2025 complied with the statutory provisions listed hereunder and also that the Company has
proper Board-processes and compliance-mechanism in place to the extent, in the manner and subject to the reporting
made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by SKYWAYS
AIR SERVICES LTD (FORMERLY KNOWN AS SKYWAYS AIR SERVICES PVT LTD) ("The Company”) for the period
ended on 31-03-2025 according to the provisions of:

I. The Companies Act, 2013 (the Act) and the Rules made there under;
II. The Securities Contracts (Regulation) Act, 1956 (*SCRA’) and the Rules made thereunder; (Not applicable to the
Company during the period).
III. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
IV. Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial Borrowings;
V. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992
(*SEBI Act’) to the extent applicable to the Company:-
a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011; (Not applicable to the Company during the period).
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992 and SEBI
(Prohibition of Insider Trading) Regulations, 2015; (Not applicable to the Company during the period).
c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2009; (Not applicable to the Company during the period).
d. The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase
Scheme) Guidelines, 1999; (Not applicable to the Company during the period).
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e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; (Not
applicable to the Company during the period).

f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations,
1993 regarding the Companies Act and dealing with client;

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 and; (Not
applicable to the Company during the period).

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; (Not applicable to
the Company during the period).

We have relied on the presentation made by the Company and its officer for systems and mechanism formed
by the Company for compliances under other applicable acts, laws and regulations as applicable to the Company.
I have also examined compliance with the applicable clauses of the followings:

(i) Secretarial Standards issued by the Institute of Company Secretary of India.

(ii) The Listing Agreements entered into by the Company with the Stock Exchanges(s), (Not applicable to the
Company, as the Company is Limited Company)

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

We further report that

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

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

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

4.Majority decision is carried through while the dissenting members’ views are captured and recorded as part of
the minutes.

5.The Company has filed its Draft Red Hearing Prospectus (DRHP) with SEBI on 30.06.2025 for an IPO on main
Board.

6.During the year under review, the Company was converted from a private limited company to a public limited
company pursuant to the approval of the shareholders and upon receipt of the fresh Certificate of
Incorporation from the Registrar of Companies, Delhi dated 05.05.2025. Consequently, the name of the
Company has changed from Skyways Air Services Private Limited to Skyways Air Services Limited with effect
from 30.04.2025.

7.The Company has acquired Odyssey Logistics Private Limited on 07.01.2025, the Board of Directors approved
the acquisition of shares representing at least 51% of the issued and paid-up share capital of Rs. 15,100Lacs.

8.The Company has acquired C T C Air Carriers Private Limited on 19.08.2024, the Board of Directors approved
the acquisition of shares representing at least 51% of the issued and paid-up share capital of Rs. 518.37Lacs
for a purchase consideration.

9.During the Financial Year 2024-25, the company has increased the existing authorized share capital from Rs.
65,00,00,000 (Rupees Sixty-Five Crore) divided in to 6,50,00,000 (Sixty Crore Fifty Lacs) equity shares of
Rs 10/-each to Rs. 1,55,00,00,000 (One Hundred Fifty Crore Only) divided into 15,50,00,000 (Fifteen Crore
Fifty Lacs) equity shares of Rs 10 each dated 14.06.2024 and further increased from Rs. 1,55,00,00,000
(One Hundred Fifty Crore Only) divided into 15,50,00,000 (Fifteen Crore Fifty Lacs) equity shares of Rs 10/-
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10.

11.

12.

13.

14.

each to Rs. 1620000000/-(One Hundred Sixty-Two Crore Only) divided in to 162000000 (Sixteen Crore
Twenty Lacs) equity shares of Rs 10 each dated 29.03.2025.

During the Financial Year 2024-25, the Company has issued Bonus shares i.e. 41745920 and 52182400 on
30.05.2024 on 01.01.2025 and processed private placement i.e 7291969 and 769149 equity shares on
30.01.2025 and 30.03.2025.

The Company has obtained a credit rating dated 06.03.2025 from Crisil Ratings agency for its Bank loan
facilities of Rs. 230.1Crore regarding long term rating which reflect Crisil A/Stable (Upgraded from *Crisil A-
/Positive’) during the financial year 2024-25.

During the financial year, Mr. Sudarshan Lal Sharma has resigned as Director from the Board dated
01.03.2025 and same had been accepted by Board in its meeting held on 01.03.2025.

The Board in its board meeting held on 24th December 2024 declares an interim dividend of Rs 0.80/- per share
out of the profit and loss account of the Company for the financial year 2024-2025 on Equity shares and that
the dividend so declared be paid to those equity shareholders whose names stand in the register of members
or as beneficial owners in the records of NSDL/CDSL as on 24.12.2024.

During the year under review, the company has invested the funds in Skyways SLS Logistik Co., Limited
(Cambodia) and Skyways SLS Logistik Co., LTD (Thailand).

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

Note:

Please report specific observations / qualification, reservation or adverse remarks in respect of the Board

Structures/system and processes relating to the Audit period.

We further report that during the audit period, there were no instances of:

L.
II.
I11.

Redemption / buy-back of securities

Merger / amalgamation / reconstruction,
Foreign technical collaborations

Further, the Company has duly filed applicable forms and returns with the Registrar of Companies, Delhi &
Haryana / Ministry of Corporate Affairs within the prescribed time or with additional fee in cases of delayed
filings. Few forms / returns (if any) which were due for filing during the financial year, the management has
assured compliance with the same in future.

This Report is to be read with our letter of even date which is annexed as “"Annexure 1” and forms an integral
part of this report.

For MSTR & Associates

Ssd/-

Teena Rani
Sole Proprietor

M. No.

40050

COP No. 21768

UDIN: A040050G001198262
Place: New Delhi

Date: 08.09.2025
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“Annexure 1”

To,

The Members

SKYWAYS AIR SERVICES LTD

(FORMERLY KNOWN AS SKYWAYS AIR SERVICES PVT LTD)

RZ 128-129A, MAHIPALPUR EXTENSION NH-8 NA NEW DELHI DL 110037 IN

Sub: Secretarial Audit for the Financial Year ended March 31, 2025 of even date is to be read with this letter

1)

2)

3)
4)
5)

6)

Maintenance of secretarial record is the responsibility of the management of the company. Our responsibility is
to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about
the correctness of the contents of the Secretarial records. We believe that the processes and practices, we
followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the
company.

Wherever required, we have obtained the Management representation about the compliance of laws, rules and
regulations and happening of events etc.

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

The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy
or effectiveness with which the management has conducted the affairs of the company.

For MSTR & Associates

Sd/-

Teena Rani

Sole Proprietor

M. No. 40050

COP No. 21768

UDIN: A040050G001198262
Place: New Delhi

Date: 08.09.2025
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SKYWAYS AIR SERVICES LIMITED
(FORMERLY KNOWN AS SKYWAYS AIR SERVICES PRIVATE LIMITED)
CIN: U74899DL1984PLC019666
RZ 128-129A, Mahipalpur Extension, NH-8, New Delhi -110037
Email: cs@skyways-group.com Tel No: +91 (011) 45150500
Website: www.skyways-air.in

NOTICE OF 415T ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT THE 415" ANNUAL GENERAL MEETING (“AGM"”) OF THE MEMBERS OF
SKYWAYS AIR SERVICES LIMITED (FORMERLY KNOWN AS SKYWAYS AIR SERVICES PRIVATE
LIMITED) WILL BE HELD ON TUESDAY, 30™ SEPTEMBER 2025 AT 03:00 P.M. AT THE REGISTERED
OFFICE OF THE COMPANY AT RZ 128-129A, MAHIPALPUR EXTENSION NH-8, NEW DELHI-110037 TO
TRANSACT THE FOLLOWING BUSINESS:

ORDINARY BUSINESS(ES)
1. TO RECEIVE, CONSIDER AND ADOPT

(a) The audited Standalone financial statements of the Company for the financial year ended 315t
March 2025, including the Audited Balance Sheet as at 315t March, 2025, the respective Statements
of Profit & Loss and Cash flow for the year ended as on that date and accompanying Notes thereto,
along with the reports of the Board of Directors and Auditors thereon; and

(b) The audited consolidated financial statement of the Company for the financial year ended 315t
March 2025, and the report of Auditors thereon and if deemed fit, to pass, with or without
modification(s), the following resolutions as an Ordinary Resolutions:

“RESOLVED THAT the audited Standalone financial statement of the Company for the financial year ended
31st March, 2025, including the Audited Balance Sheet as at 31st March, 2025, the respective Statements of
Profit & Loss and Cash flow for the year ended as on that date and accompanying Notes thereto, along with the
reports of the Board of Directors and Auditors thereon laid before this meeting, be and are hereby considered
and adopted.”

“RESOLVED THAT the audited Consolidated financial statement of the Company for the financial year ended
March 31, 2025 and the report of Auditors thereon laid before this meeting, be and are hereby considered and
adopted.”

2. TO APPOINT MR. TARUN SHARMA (DIN: 06501856), WHO RETIRES BY ROTATION AND BEING
ELIGIBLE, OFFERS HIMSELF FOR RE-APPOINTMENT.

“RESOLVED THAT in accordance with the provisions of Section 152 and other applicable provisions of the
Companies Act, 2013, Mr. Tarun Sharma (DIN: 06501856), who retires by rotation at this meeting, be and is
hereby re-appointed as a Whole-Time Director of the Company.

By the Board of Directors
FOR SKYWAYS AIR SERVICES LTD
(FORMERLY KNOWN AS SKYWAYS AIR SERVICES PVT LTD)

Sd/-

Hitesh Kumar

Company Secretary and Compliance Officer
M.No: A33286

Date- 08.09.2025
Place-New Delhi
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NOTES:

1.

10.

11.

A member entitled to attend and vote at the meeting and is entitled to appoint a proxy to attend
and vote instead of himself/herself and the proxy need not be a member of the company. The
proxy form in order to effective should be duly stamped, completed and signed and must be
deposited at the registered office of the company not less than 48 hours before the time for holding
the aforesaid meeting. Proxy form is attached herewith.

Brief details of the Director, who are being appointed/reappointed as per requirements of
Companies Act, 2013 and Secretarial Standard-2 are annexed hereto.

The Members are requested to intimate to the company about the changes in their address
immediately.

Corporate Members intending to send their authorized representatives to attend the AGM are
requested to send a certified copy of the Board Resolution to the Company, authorizing them to
attend and vote on their behalf at the AGM.

Institutional Investors, who are members of the Company are encouraged to attend and vote at
the AGM of the Company.

To avoid fraudulent transactions, the identity/ signature of the members holding shares in
electronic/demat form is verified with the specimen signatures furnished by NSDL/CDSL and that of
members holding shares in physical form is verified as per the records of the share transfer agent
of the Company. Members are requested to keep the same updated.

The Securities Exchange Board of India (SEBI) has mandated the submission of Permanent Account
Number (PAN) by every participant in securities market. Members holding shares in demat form
are, therefore, requested to submit PAN with whom they are maintaining their demat accounts.
Members holding shares in physical form can submit their PAN to the Company/ Bigshare Services
Private Limited.

In terms of Section-101 and 136 of the Act, read with the rules made thereunder, Notice of 41st
AGM along with the Annual Report is being sent through electronic mode to those members whose
email addresses are registered with the Company/depositories. Members may note that the Notice
and Annual Report for FY 2024-25 will also be available on the Company's website www.skyways-
air.in in under "Investors" section.

However, the shareholders of the Company may request physical copy of the Notice and Annual
report from the Company by sending a request at cs@skyways-group.com, in case they wish to
obtain the same.

To receive communications through electronic means, including Annual Reports and Notices,
members are requested to kindly register/ update their email address with their respective
depository participant, where shares are held in electronic form. In case of shares held in physical
form, members are advised to register their e-mail address with RTA. Members are requested to
register their email id and support the green initiative efforts of the Company.

Members are requested to support our commitment to environment protection by choosing to
receive the Company's communication through email going forward.

With a view to enable the Company to serve the members better, members who hold shares in
identical names and in the same order of names in more than one folio are requested to write to
the Company to consolidate their holdings in one folio.
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12.

13.

14.

15.

16.

17.

18.

19.

20.

Members, Proxies and Authorized Representatives are requested to bring the duly completed
Attendance Slip enclosed herewith to attend the AGM.

Members seeking any information with regard to the accounts, are requested to write to the
Company at an early date, so as to enable the Management to keep the information ready at the
AGM.

All statutory registers and documents referred to in the accompanying Notice are open for
inspection, in physical and electronic form, at the Company’s Registered Office and also at the AGM.

This form of proxy in order to be effective should be duly completed and deposited at the
Registered Office of the Company, not less than 48 hours before the commencement of the
Meeting.

A Proxy need not be a member of the company

If a company receives multiple Proxies for the same holdings of a Member, the Proxy which is
dated last shall be considered valid; if they are not dated or bear the same date without specific

mention of time, all such multiple Proxies shall be treated as invalid.

In case of joint holders, the signature of any one holder will be sufficient, but names of all the
joint holders should be stated.

In case of joint holders, the member whose name appears as the first holder in the order of
names as per the Register of Members of the Company will be entitled to vote at the AGM.

Members attending the AGM shall be counted for the purpose of reckoning the quorum under
Section 103 of the Act.

The route map showing directions to reach the venue of the AGM is annexed.
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Brief details of the Director, who are being appointed/reappointed as per requirements of

Companies Act, 2013 and Secretarial Standard-2:

Name Mr. Tarun Sharma
Directors Identification Number (DIN) 06501856
Date of birth (age) 02/12/1983

Qualification

He completed his bachelor’s in arts in Business Studies from Leeds
Metropolitan University, United Kingdom in 2007. He was employed
as a trainee in Kuehne & Nagel from August 2005 to August 2006
and after completing his graduation, he
joined the family business started by his father in the name of
Skyways Group. He took over the responsibility to take the Ocean
business which was at a very small level and has transformed the
company’s reach from a small geographical area to Pan India and
third country exports with globally recognized companies. He is a
member of the Managing Committee of the premier ocean freight
association of India - Association of Multimodal transporters
operators of India (AMTOI). He also undertook a unique
volunteering experience with “Wizcraft International Limited” in
supporting the International Indian Film Industry (IIFA) in
Bangkok.

Experience (including expertise in
specific functional areas) / brief resume

He completed his bachelor’s in arts in Business Studies from Leeds
Metropolitan University, United Kingdom in 2007. He was employed
as a trainee in Kuehne & Nagel from August 2005 to August 2006
and after completing his graduation, he
joined the family business started by his father in the name of
Skyways Group. He took over the responsibility to take the Ocean
business which was at a very small level and has transformed the
company’s reach from a small geographical area to Pan India and
third country exports with globally recognized companies. He is a
member of the Managing Committee of the premier ocean freight
association of India - Association of Multimodal transporters
operators of India (AMTOI). He also undertook a unique
volunteering experience with “Wizcraft International Limited” in
supporting the International Indian Film Industry (IIFA) in
Bangkok. He has an overall experience of 16 years in the ocean
freight industry.

Terms and conditions of
appointment alongwith details of
remuneration

sought to be paid

Mr. Tarun Sharma (DIN: 06501856), who retires by rotation and
being eligible, offers himself for re-appointment in this Annual
General Meeting.

Remuneration: Total Remuneration: Rs. 1,78,18,874/- per annum
(i.e. Rs. 14,84,906/- per month) including Perquisites (Already
approved in Extra-Ordinary General Meeting held on 315t May,
2025)

Remuneration last drawn

Rs. 1192861/- per month
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Date of first appointment on the board 14/02/2013
of the company
Shareholding in the Company to be 38,018,004

listed, including shareholding as a
beneficial owner

List of directorships held in other
companies along with listed entities
from which the person has resigned in
the past three year

INDIAN COMPANIES

W N AWM H

ODYSSEY LOGISTICS PRIVATE LIMITED
RAHAT CONTINENTAL PRIVATE LIMITED
BRACE PORT LOGISTICS LIMITED

SKART GLOBAL EXPRESS PRIVATE LIMITED
SKYWAYS AIR SERVICES LTD

SURGEPORT LOGISTICS PRIVATE LIMITED
HUBLOAD SLS SERVICES PRIVATE LIMITED
SLS ASAP TECH SYSTEMS PRIVATE LIMITED
SKYWAYS SLS LOGISTIK PRIVATE LIMITED

10. FORIN CONTAINER LINE PRIVATE LIMITED

FOREIGN COMPANIES:

1.

2. SKYWAYS SLS LOGISTIK COMPANY LIMITED- HONG KONG

SLS FRUGAL BD PRIVATE LIMITED

Memberships/ chairmanships held in
other companies along with listed
entities from which the person has
resigned in the past three year

NIL

Relationship with other directors and
key managerial personnel of the
company

Brother of Yashpal Sharma, Chairman & Managing Director

Skills and capabilities required for the
role and the manner in which the
proposed person meets such
requirements.

Not Applicable

Number of meetings of board attended
during the financial year 2025-26

14
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Route Map to AGM Venue
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FORM NO. MGT 11
PROXY FORM

Pursuant to section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies
(Management and Administration) Rules, 2014

SKYWAYS AIR SERVICES LTD
(FORMERLY KNOWN AS SKYWAYS AIR SERVICES PVT LTD)
Regd. Off.: RZ 128-129A, MAHIPALPUR EXTENSION NH-8, NEW DELHI, Delhi, India, 110037
CIN: U74899DL1984PLC019666, E-mail: himanshu.chhabra@skyways-group.com

Name of the Member(s)

Registered Office

E-mail Id

Folio No /Client ID

DP ID

I/We, being the member(s) of shares of the above named company. Hereby appoint

Name :

Address:

E-mail Id:

Signature , or failing him

Name :

Address:

E-mail Id:

Signature , or failing him

Name :

Address:

E-mail Id:

Signature , or failing him

as my/ our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 415t Annual
General Meeting of the company, will be held on Tuesday, 30t September 2025 at 03:00 p.m. at the
Registered Office of the Company at RZ 128-129A, Mahipalpur Extension, NH-8, New Delhi-110037.
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Optional

FOR

AGAINST

ORDINARY BUSINESS
1. To receive, consider and adopt

(a) the audited Standalone financial statements of the
Company for the financial year ended 315t March, 2025,
including the Audited Balance Sheet as at 31st March,
2025, the respective Statements of Profit & Loss and
Cash flow for the year ended as on that date and
accompanying Notes thereto, along with the reports of
the Board of Directors and Auditors thereon; and

(b) the audited consolidated financial statement of the
Company for the financial year ended March 31, 2025
and the report of Auditors thereon (Ordinary Resolution)

2. To appoint Mr. Tarun Sharma (DIN: 06501856), who
retires by rotation and being eligible, offers himself for
re-appointment. (Ordinary Resolution)

Date: day of 2025
Signature of Shareholder

Signature of Proxy holder(s)

Note

Affix Revenue
Stamp

1. This form of proxy in order to be effective should be duly completed and deposited at the
Registered Office of the Company, not less than 48 hours before the commencement of the

Meeting.

2. A Proxy need not be a member of the company.

3. If a company receives multiple Proxies for the same holdings of a Member, the Proxy which
is dated last shall be considered valid; if they are not dated or bear the same date without
specific mention of time, all such multiple Proxies shall be treated as invalid.

4. In case of joint holders, the signature of any one holder will be sufficient, but names of all

the joint holders should be stat
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SKYWAYS AIR SERVICES LTD
(FORMERLY KNOWN AS SKYWAYS AIR SERVICES PVT LTD)
Regd. Off.: RZ 128-129A, MAHIPALPUR EXTENSION NH-8, NEW DELHI, India, 110037
CIN: U74899DL1984PLC019666, E-mail: cs@skyways-group.com

ATTENDANCE SLIP OF 415T ANNUAL GENERAL MEETING

415t Annual General Meeting, Tuesday, 30t September 2025 at 03:00 p.m.

Regd. Folio No. /DP ID Client ID/Ben. A/C No. of shares held

I certify that I am a registered shareholder/proxy for the registered Shareholder of the Company and
hereby record my presence at the 41st Annual General Meeting of the Company held on Tuesday, 30t
September 2025 at 03:00 p.m. at RZ 128-129A, Mahipalpur Extension NH-8, New Delhi-110037

Member’s/Proxy’s name in Block Letters

Member’s/Proxy’s Signature

Note: Please fill this attendance slip and hand it over at the entrance of the hall.
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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 includes maintenance 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
(1)(vi) below on reporting under Rule 11(g).

¢) 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 31, 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”.

g) 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).

1) 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:

i) 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.

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

iil) 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:

o 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

Sd/-

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) (a) (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 note 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.

(e) 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.

(i1) (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) (B) (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

(ii1) (a) During the year, the Company has provided loans to its employees and other related parties,
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) In respect 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.

(e) The Company has granted loan which had fallen due during the year and were repaid on or before
the due date. Further, no fresh loans were granted to any party to settle the overdue loans.

(f) 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’

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’




(viil) 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.

(c) In our opinion and according to the information and explanations given to us, money raised 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.

(f) 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)(a) 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 not required to be registered under Section 45-1A 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.

(c) 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(xviii)
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 meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. 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
ICAI Firm’s Registration Number: 007895N

Sd/-

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
ICAI Firm’s Registration Number: 007895N

Sd/-

per Mohit Gupta

Partner

Membership Number: 528337
UDIN: 25528337BMLNEC9954

New Delhi
September 08, 2025



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

Standalone 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 31. 2025 March 31. 2024 April 01. 2023
Assets
Non-current assets
Property, plant 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 5 1,894.28 - -
Intangible assets 6 1,089.05 1,077.04 1,026.53
Intangible 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
(ii) 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
(i) Investments 8 2,657.38 1,952.36 -
(ii) Trade receivables 13 21,004.43 22,225.86 11,752.52
(iii) Cash and cash equivalents 14 7,449.58 5,275.78 3,177.91
(iv) Bank balances other than (iii) above 15 11,445.14 11,566.76 8,317.54
(v) Loans 16 1,060.96 901.03 138.48
(vi) Other financial 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 59,763.50 __ 35,937.59
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 liabi
Financial liabilities
(i) Borrowings 20 7,284.07 4,825.79 247.60
(ii) Lease liabilities 21 409.49 421.72 577.18
(iii) Other financial liabilities 22 19.03 79.97 29.00
Provisions 23 35.07 82.57 88.13
Deferred tax liabilities (net) 11 150.41 - -
Other non-current liabilities 25 - - hd
Total non-current liabilities 7,898.07 5,410.05 941.91
Current liabilities
Financial liabilities
(i) Borrowings 20 30,408.05 21,784.40 12,168.74
(ii) Lease liabilities 21 180.67 155.45 131.44
(iii) Trade payables 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 liabilities 25 925.72 1,173.60 751.22
Provisions 23 0.31 402.85 401.20
Current tax liabilities (net) 10 - - -
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.
Chartered Accountants
ICAI Firm Reg. no. 007895N

Sd/-

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)

Sd/-

Yashpal Sharma

Chairman & Managing Director
DIN - 00520359

Place:New Delhi
Date: September 08, 2025

Sd/-

Himanshu Chhabra

Whole Time Director & Chief Financial Officer
DIN - 09018796

Place:Ne
Date: September 08, 2025

Sd/-

Tarun Sharma
Whole Time Director
DIN - 06501856

Place:New Delhi
Date: September 08, 2025

Sd/-

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
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 95,696.01
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 amortization expense 31 690.00 569.54
Other expenses 32 2,167.24 1,995.90
Total expenses (II) 1,33,090.44 92,166.31
III Profit before tax (I-II) 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 (III- 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
Total 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
Diluted EPS (in INR) 3.09 2.49

The above standalone statement of profit and loss 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

Sd/-

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)

Sd/-
Yashpal Sharma

Chairman & Managing Director

DIN - 00520359

Place:New Delhi

Date: September 08, 2025

Sd/-
Himanshu Chhabra

Whole Time Director & Chief Financial Officer

DIN - 09018796

Place:New Delhi

Date: September 08, 2025

Sd/-

Tarun Sharma
Whole Time Director
DIN - 06501856

Place:New Delhi

Date: September 08, 2025

Sd/-
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
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

Year ended
March 31, 2024

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 liability
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 intanaible 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

4,365.40 3,529.70
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
March 31, 2025

Year ended
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 Limited)

Sd/- Sd/-

per Mohit Gupta Yashpal Sharma

Partner Chairman & Managing Director

Membership No. 528337 DIN - 00520359

Place: New Delhi
Date: September 08, 2025

Place:New Delhi
Date: September 08, 2025

Sd/-

Himanshu Chhabra

Whole Time Director & Chief Financial Officer
DIN - 09018796

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

Sd/-
Tarun Sharma

Whole Time Director

DIN - 06501856

Place:New Delhi

Services Private

Date: September 08, 2025

Sd/-
Hitesh Kumar

Company Secretary & Compliance Officer
Membership Number - A33286

Place:New Delhi

Date: September 08, 2025
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46

A)

A3

B)

N

B.3

First-time adontion of Ind AS

These are the Company’s first financial statements prepared in accordance with Ind AS. The accounting policies set out in note 2 have been applied in preparing the financial statements for the year ended
March 31, 2025, March 31, 2024 and in the preparation of an opening Ind AS balance sheet at April 01, 2023 (the Company’s date of transition).

For all periods upto and including the year ended March 31, 2024, the Company prepared its financial statements in accordance with Generally Accepted Accounting Principles (GAAP) and complied with
accounting standards as notified under Section 133 of the Companies Act 2013, read together with rule 7 of the Companies (Accounts) Rules, 2014 (‘previous GAAP’ or ‘IGAAP’) to the extent applicable and
the presentation requirements of the Companies Act, 2013.

The transition of Ind AS was carried out in accordance with Ind AS 101, with April 01, 2023 being the date of transition. This note explains the exemptions on the first-time adoption of Ind AS availed in
accordance with Ind AS 101 and an explanation of how the transition from previous GAAP to Ind AS has affected the Company’s financial position, financial performance and cash flows.

Exemptions availed and mandatorv exceptions

Ind AS 101 'First-time Adoption of Indian Accounting Standards' allows first-time adopters certain exemptions from retrospective application of certain requirements under Ind AS. Set out below are the
applicable Ind AS 101 optional exemptions and mandatory exceptions applied in the transition from previous GAAP to Ind AS.

Ind AS optional exemptions
Investments in subsidiaries, joint ventures and associates

Ind AS 101 permits a first-time adopter to measure its investments in subsidiaries, joint ventures and associates at deemed cost. The deemed cost of such an investment shall be either (a) its fair value at the
date of transition; or (b) previous GAAP carrying amount at that date. Either (a) or (b) can be chosen to measure the investment in each subsidiary, joint venture or associate, that it elects to measure using a
deemed cost.

Carrying value as deemed cost for property, plant and equipment

Ind AS 101 permits, where there is no change in the functional currency on the date of transition to Ind ASs, a first time adopter to Ind AS may elect to continue with the carrying value for all of its property,
plant and equipment defined as per IND AS 40 as recognised in the financial statements as at the date of transition to Ind ASs, measured as per the previous GAAP and use that as its deemed cost as at the
date of transition except to the extent of capitalisation of the government grant as at transition date.

Accordingly, the Company was required to use the carrying value for all of its property, plant and equipment on the date of transition and designate the same as deemed cost on the date of transition.
However, the company has used the carrying value for all its property, plant and equipment as on March 31, 2023, as per the restated financial statements approved by the Board of Directors in their meeting
held on June 23, 2025 and designated the same as deemed cost on the date of transition i.e., April 01, 2023. There is no material impact on the other equity as at April 01, 2023.

Right of use assets and Lease liabilities
Ind AS 116 permits a first time adopter to apply this standard to its leases either retrospectively to each prior reporting period presented applying Ind AS 8, Accounting Policies, Changes in Accounting
Estimates and Errors; or retrospectively with the cumulative effect of initially applying the Standard recognised at the date of initial application.

Accordingly, the Company has opted to represent the Right of use assets and lease liabilities retrospectively to each prior reporting period presented.

Ind AS mandatory exceptions

Accounting estimates
An entity’s estimates in accordance with Ind AS at the date of transition to Ind AS shall be consistent with estimates made for the same date in accordance with previous GAAP (after adjustments to reflect
any difference in accounting policies), unless there is objective evidence that those estimates were an error.

Ind AS estimates as at April 01, 2023 are consistent with the estimates as at the same date made in conformity with previous GAAP except for 'other adjustments' as below.

De-recognition of financial assets and liabilities

Ind AS 101 requires a first-time adopter to apply the de-recognition provisions of Ind AS 109 prospectively for transactions occurring on or after the date of transition to Ind AS. However, Ind AS 101 allows a
first-time adopter to apply the de-recognition requirements in Ind AS 109 retrospectively from a date of the entity’s choosing, provided that the information needed to apply Ind AS 109 to financial assets and
financial liabilities derecognised as a result of past transactions was obtained at the time of initially accounting for those transactions.

The Company has elected to apply the de-recognition provisions of Ind AS 109 prospectively from the date of transition to Ind AS.
Classification and measurement of financial assets

Ind AS 101 requires an entity to assess classification of financial assets on the basis of facts and circumstances existing as on the date of transition. Further, the standard permits measurement of financial
assets accounted at amortised cost based on facts and circumstances existing at the date of transition if retrospective application is impracticable.

Accordingly, the Company has determined the classification of financial assets bases on facts and circumstances that exist on the date of transition. Measurement of the financial assets accounted at
amortised cost has been done retrospectively except where the same is impracticable.
Reconciliation of other equity between Ind AS and previous GAAP :

As at March 31, 2024:

Particulars Notes General Reserve Retained Security Premium Total
Earnings Reserve
Other equity as per previous GAAP 129.11 11,718.70 534.42 12,382.23
Adijustments
Investments in mutual funds measured at FVTPL 1 - 52.35 - 52.35
Depreciation on property, plant and equipment - 787.23 - 787.23
Depreciation on right of use assets 3 - (316.13) - (316.13)
Interest on lease liabilities at amortised cost 3 - (116.44) - (116.44)
Payment of principal portion of lease liabilities 3 - 356.17 - 356.17
Reversal of lease liability - operating lease - 34.54 - 34.54
Interest income on financial assets 3 - 2.41 - 2.41
Other adjustment - (1,277.67) - (1,277.67)
Tax impact on adjustments 4 - 94.94 - 94.94
Other equity as per Ind AS 129.11 11,336.10 534.42 11,999.63
As at April 01, 2023:
Particulars Notes General Reserve Retained Security Premium Total
Earnings Reserve
Other equity as per previous GAAP 129.11 9,536.41 534.42 10,199.94
Adjustments
Depreciation on property, plant and equipment - 430.88 - 430.88
Depreciation on right of use assets 3 - (156.22) - (156.22)
Interest on lease liabilities at amortised cost 3 - (61.27) - (61.27)
Payment of principal portion of lease liabilities 3 - 169.55 - 169.55
Reversal of lease liability - operating lease - 21.96 - 21.96
Interest income on financial assets 3 - 1.07 - 1.07
Other adjsutment - (1,237.89) - (1,237.89)
Tax impact on adjustments 4 - 207.46 - 207.46
Other equity as per Ind AS 129.11 8,911.95 534.42 9,575.48




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

Standalone Statement of Changes 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
Other equity
Year ended March 31, 2025

Particulars Ot_h_er equlty_ - - Total

General reserve | Securities premium | Retained earnings

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 - - (13.54) (13.54)
Total comprehensive income 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

Particulars Ot_h_er equlty_ N - Total

General reserve | Securities premium | Retained earnings

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 - - (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

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

Private Limited)

Sd/- Sd/- Sd/-
per Mohit Gupta Yashpal Sharma Tarun Sharma
Partner Chairman & Managing Director Whole Time Director

Membership No. 528337

Place: New Delhi
Date: September 08, 2025

DIN - 00520359

Place:New Delhi

Date: September 08, 2025

Sd/-

Himanshu Chhabra

DIN - 06501856

Place:New Delhi

Date: September 08, 2025

Sd/-

Hitesh Kumar

Whole Time Director & Chief Financial Office Company Secretary & Compliance Officer
Membership Number - A33286

DIN - 09018796

Place:New Delhi

Date: September 08, 2025

Place:New Delhi
Date: September 08, 2025




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

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 is located at RZ 128-129A, Mahipalpur Extension, NH-8,
New Delhi-110037, India.

The company is engaged in providing 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: U74899DL1984PLC019666
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- Amendments to Ind AS 116:

The amendment to Ind AS 116 introduces new 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 insurance 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 settled 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 various 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 durina 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.
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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 adiusted if abpropriate. at the end of each reportina period prospectivelv.

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 is 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 withdrawn 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
long 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

2.14

2.15

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 recoverable amount 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 basis 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.

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 financial 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.

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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The criteria for held for sale classification is regarded as met only when the 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:
e The appropriate level of management is committed to a plan to sell the asset
e An active programme to locate a buyer and complete the plan has been initiated (if applicable)
e The asset is being actively marketed for sale at a price that is reasonable in relation to its current fair value,
e The sale is expected to qualify for recognition as a completed sale within one year from the date of classification , and
e Actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made or that the plan
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 entitlement 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 liability at the present value of the defined benefit obligation as at the balance sheet
date on the basis of actuarial valuation.

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 joint control of the arrangement
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 liabilities 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 paid 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, if 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
ii) 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 receivable 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 recognised
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, if 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 considered 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 eauity shares are adiusted 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
ii) 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 unused 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 year

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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Provisions and contingencies

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable
that an outflow 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 virtually certain. 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 outflow 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

Contingent assets are not recognised but disclosed in the financial 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

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

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 liabilities, 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):

e the asset is held within a business model whose objective is to hold assets in order to collect 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 liability for amounts it may have to pay. If the Company retains
substantially 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 receivable 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 received 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 liability is either held for trading or it is designated as at FVTPL.

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

e 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

e it is a derivative that is not designated and effective as a hedging instrument.
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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

e the financial liability forms part of a Company of financial assets or financial liabilities 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 about 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.

Financial 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 subseauentlv 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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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 ascertained 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
period 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 various 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 liabilities are measured at fair value for financial reporting purposes. The fair values of financial
assets and financial liabilities 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
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 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 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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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)

(b)

(c)

(d)

Fair value measurements and valuation processes

Some of the Company's assets and liabilities are measured at fair value for financial reporting purposes. The Board of directors
of the Company has designated the Chief Financial Officer of the Company determines the appropriate valuation techniques and
inputs for fair value measurements.

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.

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.

2.30 Standards issued but not effective

There are no standards that are issued but not yet effective on March 31, 2025.
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3 Property, plant and equipment

Freehold Buildings Plant and Furniture & Vehicles Electrical Office Computers Total
land machinery Fixture Equipments equipments

Gross carrying value:
Balance as at April 01, 2023 - - 17.05 850.99 515.39 109.23 77.59 62.97 1,633.22
Additions 850.00 - 27.18 101.35 53.10 22.46 11.47 51.48 1,117.04
Disposals/adjustments - - (0.10) (1.24) (16.66) (1.82) (1.37) - (21.19)
Balance as at March 31, 2024 850.00 - 44.13 951.10 551.83 129.87 87.69 114.45 2,729.07
Additions - - 67.53 259.78 384.86 83.57 41.97 94.22 931.93
Disposals/adjustments - - - - (20.59) - (0.30) - (20.89)
Balance as at March 31, 2025 850.00 - 111.66 1,210.88 916.10 213.44 129.36 208.67 3,640.11
Accumulated depreciation:
Balance as at April 01, 2023 - - - - - - - - -
Depreciation charge (refer note 31) - - 2.28 76.86 73.54 9.62 8.32 23.08 193.70
Disposals/adjustments - - (0.01) - (7.08) (0.11) (0.14) - (7.34)
Balance as at March 31, 2024 - - 2.27 76.86 66.46 9.51 8.18 23.08 186.36
Depreciation charge (refer note 31) - - 5.70 87.38 96.03 14.09 14.68 41.17 259.05
Disposals/adjustments - - - - (11.94) - (0.10) - (12.04)
Balance as at March 31, 2025 - - 7.97 164.24 150.55 23.60 22.76 64.25 433.37
Net carrying value:
Balance as at April 01, 2023 - - 17.05 850.99 515.39 109.23 77.59 62.97 1,633.22
Balance as at March 31, 2024 850.00 - 41.86 874.24 485.37 120.36 79.51 91.37 2,542.71
Balance as at March 31, 2025 850.00 - 103.69 1,046.64 765.55 189.84 106.60 144.42 3,206.74

Note:

1. Title deed of land situated at Khasra Number 378, 379/2/2, 384/2 and 385 Mahipalpur Extension is held in the name of Nathu Singh (Khasra No. 378), Hari Chand (Khasra No. 379/2/2 and 384/2)
and Jagpal Singh (Khasra No. 385). The Company has acquired the said immovable property during the year ended March 31, 2024 by way of registered agreement to purchase, general power of
attorney and will of the sellers. This property falls under the category of ‘Lal Dora’ lands, which may be subject to certain regulatory restrictions relating to transfer.

2. Disclosure of contractual commitments for the acquisition of property, plant and equipment has been provided in note 34.
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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
year years
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 vears
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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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:

Balance as at April 01, 2023
Balance as at March 31, 2024
Balance as at March 31, 2025

Capital Work

in Proaress

133.69
901.53

1,035.22

1,958.34
(2,039.76)

953.80

133.69
1,035.22
953.80
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5 Investment properties

Gross carrvina value :

Balance as at April 01, 2023
Additions

Disposals

Balance as at March 31, 2024
Additions

Disposals

Balance as at March 31, 2025

Accumulated depreciation :

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

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

Balance as at March 31, 2025

Net carrvina value :

Balance as at April 01, 2023

Balance as at March 31. 2024

Balance as at March 31, 2025

Information regarding income & expenditure of investment property
a) Rental Income from investment properties

b) Less: Depreciation charae
c) (Loss)/ profit arising on the same

d) Fair value of investment property

Note :

Building Furniture & Electrical Total
Fixture Equipments
1,674.83 85.24 145.80 1,905.87
1,674.83 85.24 145.80 1,905.87
6.54 1.74 3.31 11.59
6.54 1.74 3.31 11.59
1,668.29 83.50 142.49 1,894.28

Year ended

March 31, 2025

Year ended
March 31, 2024

17.60
(11.59)

6.01

As at

March 31, 2025

As at
March 31. 2024

1,894.28

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

Fair Value Hierarchv

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 Techniaue 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
direct comparison method. The direct comparison method involves a comparison of the investment properties to similar properties that have actually been sold on arm-length basis or are
offered for sale in the same region. This approach demonstrates what buyers have historically been willing to pay (and sellers willing to accept) for similar properties in an open and
competitive market, and is particularly useful in estimating the value of the land and properties that are typically traded on a unit basis. This approach leads to a reasonable estimation of
the prevailing 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 been applied.

Sensitivitv analvsis of the investment propertv 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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6

Intangible assets

Computer Trademark Total Intangible assets
softwares 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 1-2 years 2-3 years More than 3 vears
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 1-2 years 2-3 years More than 3 vears
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 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.
3. Transfer represents assets capitalized from intangible assets under development.
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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 warehouses long term lease. The
leases for office and warehouses are typically for 3 to 6 years with mutually 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 519.88 519.88
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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 lease liabilities (interest and principal) (201.55)
Balance as at March 31, 2025 590.16
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
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

Lease obligations

March 31, 2025

March 31, 2024

April 01, 2023

Not later than one year 223.91 198.55 186.62

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

Interest expense

March 31, 2025

March 31, 2024

April 01, 2023

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

March 31, 2025 March 31, 2024 April 01, 2023

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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8 Investments

(b

~

As at

March 31, 2025

As at

March 31, 2024

As at

April 01, 2023

Face Value per

share Units/ shares Amount Units/ shares Amount Units/ shares Amount
Non Current
(a) Investment in quoted equity instruments - at cost, fully paid up
Subsidiaries
Brace Port Logistics Limited INR 10 57,73,900 52.49 57,73,900 52.49 5,70,000 57.00
Investment in unquoted equity instruments - at cost, fully paid up
Subsidiaries
Skyways SLS Logistik GMBH EURO 12,500 1 8.79 1 8.79 1 8.79
Surgeport Logistics Private Limited INR 10 3,80,000 38.00 3,80,000 38.00 3,80,000 38.00
Phantom Road Express Private Limited (formerly known as INR 10 72,00,000 720.00 72,00,000 720.00 72,00,000 720.00
Phantom Express Private Limited)
SLS Logistik Academy Private Lmited INR 10 9,49,500 94.95 4,40,000 44.00 4,40,000 44.00
Skart Global Express Private Limited INR 10 80,20,000 802.00 80,20,000 802.00 80,20,000 802.00
Sgate Tech Solutions Private Limited INR 10 10,409 50.00 10,409 50.00 10,409 50.00
Forin Container Line Private Limited INR 10 55,43,694 1,108.74 55,43,693 1,108.74 67,38,044 1,347.61
Skyways SLS Logistik Private Limited INR 10 1,00,000 10.00 1,00,000 10.00 1,00,000 10.00
Hubload SLS Services Private Limited INR 10 16,50,000 165.00 16,50,000 165.00 16,25,000 162.50
SLS ASAP Tech Systems Private Limites (formerly known INR 10 10,000 1.00 10,000 1.00 10,000 1.00
as Northport Logistics Private Limited)
Skyways SLS Cargo Services LLC UAE AED 1000 1,080 218.33 1,080 218.33 1,080 218.33
Skyways Sls Logistik Co Ltd (Hong Kong) UsD 1 4,00,000 305.48 4,00,000 305.48 4,00,000 305.48
Rahat Continental Private Limited* INR 100 12,461 1,799.89 12,461 1,799.89 - -
SLS Retail Supermart Private Limited INR 10 24,39,000 243.90 24,39,000 243.90 - -
RIV Worldwide Limited GBP 1 51 1,515.00 51 1,515.00 - -
Cloudport Logistics Private Limited INR 10 90,000 9.00 - - - -
CTC Air Carriers Private Limited INR 100 2,310 518.36 - - - -
Skyways SLS Logistik Co., Limited (Cambodia) KHR 4,000 70,000 58.60 - - - -
Odyssey Logistics Private Limited INR 100 8,160 15,100.00 - - - -
Associates
Skyways SLS Frugal Private Limited (Bangladesh) BDT 10 2,00,000 17.09 2,00,000 17.09 2,00,000 17.09
Skyways SLS Logistik Co., LTD (Thailand) THB 1,000 1,470 37.13 - - - -
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(c) Investment in Limited Liability Company
Subsidiaries
Skyways SLS Logistik Company Limited (Vietnam)

Aggregate amount of quoted investments
Aggregate amount of unquoted investments
Aggregate amount of impairment in value of investment

576.82

23,450.57

52.49
23,398.08

282.03

7,381.74

52.49
7,329.25

49.68

3,831.48

57.00
3,774.48

*Investment in Rahat Continental Private Limited has been pledged with Bajaj Finance Limited against term loan amounting to INR 1,125.00 lacs out of which INR 843.75 lacs is outstannding as at March 31, 2025.

As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Units Amount Units Amount Units Amount
(In Nos.) (In Nos.) (In Nos.)
Current
(a) Investment in Mutual Investments (Quoted)
Financial assets carried at fair value through profit or loss (FVTPL)
Axis Short Term Fund - Regular Growth (STGPG) 11,63,572 351.40 11,63,572 324.56 - -
HDFC Short Term Debt Fund Regular Plan Growth 31,27,767 979.28 22,57,850 651.87 - -
ICICI Prudential Short Term Fund Growth Option 16,60,169 976.64 11,97,675 651.97 - -
SBI Short Term Debt Fund Regular Plan Growth 11,14,996 350.06 11,14,996 323.96 - -
2,657.38 1,952.36 -
Aggregate book value of quoted investments 2,657.38 1,952.36 -
Aggregate market value of quoted investments 2,657.38 1,952.36 -

Note

1. Investment in mutual funds are lien marked with NBFCs and Banks against Working Capital facilities (Citi Bank) and Term loan (Tata capital Financial services Limited and Tata Capital Limited).
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9

10

11

Other financial assets

(carried at amortised cost)

Non Current

(unsecured and considered good)
Security deposits (refer note a below)

Fixed deposits with original maturity of more than twelve months (refer note b below)

Current

(unsecured and considered good)

Security deposits

Less: Impairment allowances for doubtful deposits

Unbilled revenue

Notes:

As at

March 31, 2025

As at

March 31, 2024

As at
April 01, 2023

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

a. It includes interest accrued of INR 3.79 lacs, INR 2.33 lacs and INR 0.99 lacs as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively.

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 overdraft facilities availed from various banks.

Income tax assets and liabilities

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

As at

March 31, 2025

As at
March 31, 2024

As at
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, 2025

March 31, 2024

April 01, 2023

Deferred tax balances

Deferred tax liabilities (336.69) (253.04) (232.69)
Deferred tax assets 186.28 510.25 512.33
Deferred tax assets / (liabilities) (net) (150.41) 257.21 279.64
For the period ended March 31, 2025 Opening Balance Recognised/ Recognised/ Closing balance

(reversed) in Profit

(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 (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/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) 257.21 (412.17) 4.55 (150.41)




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

12

For the year ended March 31, 2024 Opening Balance Recognised/ Recognised/ Closing balance
(reversed) in Profit (reversed) in other
or loss comprehensive
Income

Deferred tax liabilities in relation to
Accelerated depreciation and amortisation for tax purposes (66.09) (47.04) - (113.13)
Unrealised profit on investments measured at fair value through profit or - (13.18) - (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)

Balances with Government authorities (paid under protest)
Capital advances

Prepaid expenses (refer note (a) below)

Current

(unsecured and considered good)
Prepaid expenses

Advances to vendors (refer note (b) below)
Advances to employees

Balances with Government authorities
Other receivables

(unsecured and considered doubtful)

Advances to vendors
Less: Allowance for doubtful advances (refer note (c) below)

Notes:

March 31, 2025

March 31, 2024

April 01, 2023

213.24 178.74 -
52.39 50.76 5.55
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

112.59 54.37 10.60
143.30 60.26 42.84
0.86 21.96 -
3,216.50 1,187.91 975.97
38.50 2.19 8.77
2.30 - -
(2.30) - -
3,511.75 1,326.69 1,038.18

(a). Prepaid expense includes INR 253.47 lacs, INR 110.00 lacs and INR Nil as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively towards IPO expense which will be

charged to Other equity in subsequent period on completion of IPO.

(b). Advance to vendors include due to related parties INR 6.00 lacs, INR 3.25 lacs and INR 0.75 lacs as at March 31, 2025, March 31, 2024, and April 01, 2023 respectively.

(c). Movement in allowance for doubtful advances

Balance as at the beainnina of the vear
Provision recoanised durina the vear
Provision utilised durina the vear
Balance as at the end of the year

Year ended
March 31, 2025

Year ended
March 31, 2024

2.30
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As at As at As at
March 31. 2025 March 31. 2024 Aopril 01. 2023
Trade receivables
Unsecured
Considered good 17,707.84 20,942.23 11,651.76
Considered credit impaired 56.04 898.20 927.02
Considered good - Related Parties (refer note 39) 3,296.59 1,283.63 100.76
21,060.47 23,124.06 12,679.54
Less: Allowance against expected credit loss (56.04) (898.20) (927.02)
21,004.43 22,225.86 11,752.52
Trade i ageing
As at March 31, 2025
Particulars Current but [o] ing for fo ing periods from due date of payment Total
not due Less than 6 Months 6 months — 1 vear 1-2 vears 2-3 vears More than 3 vears
Undisputed Trade Receivables - considered 15,376.53 5,352.12 215.99 40.76 19.03 - 21,004.43
anad
Undisputed Trade Receivables - which have - - - - - - -
sianificant increase in credit risk
Undisputed Trade receivable - credit impaired - - - - - - -
Disputed Trade receivables - considered good - - - - - - -
Disputed Trade receivables - which have - - - - - - -
significant increase in credit risk
Disputed Trade receivables - credit impaired - 21.66 8.55 14.98 - 10.85 56.04
Total 15.376.53 5.373.78 224.54 55.74 19.03 10.85 21.060.47
As at March 31. 2024
Particulars Current but [o] ing for ing periods from due date of payme; Total
not due Less than 6 6 — 1 vear 1-2 vears 2-3 vears More than 3 vears
Undisputed Trade Receivables - considered 17,282.33 4,856.56 61.91 25.06 - - 22,225.86
anad
Undisputed Trade Receivables - which have - - - - - - -
significant increase in credit risk
Undisputed Trade receivable - credit impaired - - - - - - -
Disputed Trade receivables - considered good - - - - - - -
Disputed Trade receivables - which have - - - - - - -
significant increase in credit risk
Disputed Trade receivables - credit impaired - - - - 798.62 99.58 898.20
Total 17.282.33 4.856.56 61.91 25.06 798.62 99.58 23.124.06
As at April 01. 2023
Particulars Current but [o] ing for ing periods from due date of paymei Total
not due Less than 6 6 — 1 vear 1-2 vears 2-3 vears More than 3 vears
Undisputed Trade Receivables - considered 10,068.85 1,651.79 0.83 25.82 5.23 - 11,752.52
qood
Undisputed Trade Receivables - which have - - - - - - -
sianificant increase in credit risk
Undisputed Trade receivable - credit impaired - - - - - - -
Disnuted Trade receivables - considered aood - - - - - - -
Disputed Trade receivables - which have - - - - - - -
sianificant increase in credit risk
Disputed Trade receivables - credit impaired - - - 830.44 52.28 44.30 927.02
Total 10,068.85 1,651.79 0.83 856.26 57.51 44.30 12,679.54

Trade receivables 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 receivables upto the due date from the date of the invoice.
The Company has used a practical expedient by computing the expected credit loss allowance for trade receivables based on historical credit loss experience and adjusted for forward looking information.

in for exp d credit loss:
Year ended Year ended
March 31. 2025 March 31. 2024
Balance at the beginning of the year 898.20 927.02
Provision for expected credit losses recognised during the year (refer note 32) 45.19 22.18
Reversal of expected credit losses during the year (refer note 27) (2.54) (51.00)
Provision utilised during the year (884.81) -

Balance at the end of the vear 56.04 898.20
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As at

March 31. 2025

Cash and cash equivalents

Balances with banks

As at
March 31. 2024

As at
Aopril 01. 2023

- on current account 0.65 1.31 0.66
- in deposit account (with oriainal 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 30.74
7,449.58 5,275.78 3,177.91

Note:

a. There are no restrictions with regard to cash and cash equivalents except balance with banks in deposit account as these are lien marked with banks against working capital loans and overdraft facilities availed from various banks

as at the end of the reporting period 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 April 01, 2023 respectively.

As at
March 31. 2025

As at
March 31. 2024

As at
April 01. 2023

Other bank balances (carried at amortised cost)

Current
Fixed deposits with original maturity of more than three months but remaining maturity of less than twelve months (refer notes below) 11,445.14 11,566.76 8,317.54
11,445.14 11,566.76 8,317.54
Note:
a. It includes interest accrued of INR 900.42 lacs, 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 periods between 3 to 12 months depending on the cash requirements of the Company and earn interest at the respective short-term deposits rates.
c. Fixed deposits are lien marked with banks against working capital loans and overdraft facilities availed from various banks.
As at As at As at

March 31. 2025

March 31. 2024

Aopril 01. 2023

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. It includes 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. It includes 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.
c. The loans classified as current are repayable on demand and expectation of management to release them in next financial year.

d. During the year, the Company has assessed recoverability of loans given to subsidiaries. Considering the current financial position of the Company, on going market condition in which the subsidiary operates and there are no such

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

As at
March 31. 2025

As at
March 31. 2024

As at
Aoril 01. 2023

Other financial assets (non-current) 3,352.10 1,735.27 2,275.82
Trade receivables (current) 21,004.43 22,225.86 11,752.52
Cash and cash equivalents (current) 7,449.58 5,275.78 3,177.91
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 loans are granted to promoters, directors, key managerial personnel (KMPs) and the related parties that are:
a. Repayable on demand
As at As at As at

March 31. 2025

March 31. 2024

April 01. 2023

Type of Borrower
Subsidiaries

-Amount of loan or advance in the nature of loan outstandin¢ 1,019.91 870.74 91.36
-Percentage to the total loan and advances in the nature of loans 96.13% 96.64% 65.97%
As at As at As at

March 31. 2025

March 31. 2024

April 01. 2023

Asset held for sale

Investment held for sale
Subsidiaries
Forin Container Line Private Limited -

123.48

123.48
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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 : 15,00,000 equity shares of INR 100 each)

Issued, subscribed and fullv 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

s at As at

A a
March 31, 2025 March 31, 2024 April 01, 2023

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 Annual General Meeting. In the event of liquidation of the
Company, holder of equity shares will be entitled to receive 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

Issued equity capital

1t outst

at the beginni

and at the end of the year:

As at As at As at
March 31, 2025 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 bv each shareholder holdina more than 5 percent shares:
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Numbers % holdina Numbers % holdina Numbers* % holdina
Eauitv 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%
*Shareholdina post the share split as per note (vi) aiven below
(iv) Shares held bv each promoter las per section 2(69) of the Companies Act. 20131:
Disclosure of shareholdina of promoter as at March 31, 2025 is as follows:
S. 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 91.99%
Disclosure of shareholdina of promoter 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 %o of total year
held shares held* shares
1 Yashpal Sharma 54,34,560 52.07% 54,34,560 52.07% - -
2 Tarun Sharma 41,65,440 39.91% 41,65,440 39.91% - -
96,00,000 91.99% 96,00,000 91.99%

*Shareholdina post the share split as per note (vi) aiven 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 lacs 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.

(vii) 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 alloted 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.
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19.1

19.2

19.3

Other equity

As at

March 31, 2025

As at

March 31, 2024

As at

__Aobril 01, 2023

General reserve (refer note 19.1) - 129.11 129.11
Securities premium (refer note 19.2) 5,946.84 534.42 534.42
Retained earnings (refer note 19.3) 5,440.67 11,336.10 8,911.95
11,387.51 11,999.63 9,575.48

As at As at

General reserve

March 31, 2025

March 31, 2024

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

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 5,946.84 534.42

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.

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)
Share Issue Expenses - -

Balance at the end of the year 5,440.67 11,336.10

Nature and purpose of reserve:

As at

March 31, 2025

As at

March 31, 2024

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 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 Oxyzo 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 Capital Financial Services Limited
(i) Exclusive lien on Mutual funds held by the company.
(ii) 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.
(ii) 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%.
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c. 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 and 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.

(i) 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.
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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
Federal 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
March 31, 2025 SCB, Yes Bank, HDFC, CITI, Indusind Bank, |
Federal and BBK Trade Payable 14,452.72 6,547.74 7,904.98
*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

Lease liability

Non-current

March 31, 2025

March 31, 2024

April 01, 2023

Lease liability (refer note 7) 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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22 Other financial liabilities

Non-current

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

Advance from employees received under benefit schemes - 64.47 -
Security deposits 19.03 15.50 29.00
19.03 79.97 29.00
Current
Capital creditors 256.37 277.92 -
Payable for investment in subsidiary company 7,992.00 - -
8,248.37 277.92 -
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 -
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23 Provisions

Non-current

Provision for employee benefits
Provision for compensated absences
Provision for gratuity (net) (refer note 35)

Current
Provision for employee benefits
Provision for compensated absences

Other provisions
Provision for contingencies

24 Trade payables

Current
i. Total outstanding dues of micro enterprises and small enterprises (refer note 24.1 below)
ii. Total outstanding dues of creditors other than micro enterprises and small enterprises

24.1 Micro, Small and i Enterprises D Act

s at

March 31. 2025

As at
March 31. 2024

As at

Aopril 01. 2023

14.15 14.00 16.25
20.92 68.57 71.88
35.07 82.57 88.13
0.31 2.85 1.20
- 400.00 400.00
0.31 402.85 401.20

As at As at As at

March 31. 2025

March 31. 2024

April 01. 2023

86.06 27.19 56.34
14,366.66 17,488.85 10,867.61
14,452.72 17,516.04 10,923.95

Information as required to be furnished as per section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) for the year ended March 31, 2025, March 31, 2024 and April 01, 2023 is
given below. This information has been determined to the extent such parties have been identified on the basis of information available with the Company.

(i) The principal amount and the interest due thereon remaining unpaid to any supplier covered under MSMED Act:

- Principal amount
- Interest thereon

(i) The amount of interest paid by the buyer in terms of section 16, of the MSMED Act, 2006 along with the amounts of the

payment made to the supplier beyond the appointed day during each accounting year

(i) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the

appointed day during the year) but without adding the interest specified under this Act

(iv) The amount of interest accrued and remaining unpaid at the end of each accounting year

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

23 of the MSMED Act, 2006

Due to Micro, Small and Medium Enterprises have been determined to the extent such parties have been identified on the basis of information collected by the management. This has been

24.2 Trade Payable ageing schedule

As at March 31, 2025

84.39
1.67

27.19

56.34

relied upon by the auditor.

Particulars Unbilled Dues Not due [o] for i periods from due date of Total
Less than 1 vear 1-2 vears 2-3 vears More than 3 vears

Total outstanding dues of micro enterprises and small - 73.30 12.76 - - - 86.06

Total outstanding dues of creditors other than micro 33.63 13,990.20 336.99 1.24 4.60 - 14,366.66

enterprises and small enterorises

Disputed dues of micro enterprises and small enterprises - - - - - - -

Disputed dues of creditors other than micro enterprises - - - - - - -

and small enterprises

Jotal 33.63 14.063.50 349.75 1.24 4.60 - 14.452,72

As at March 31, 2024

Particulars Unbilled Dues Not due [o] for i periods from due date of Total
Less than 1 vear 1-2 vears 2-3 vears More than 3 vears

Total outstanding dues of micro enterprises and small - 27.19 - - - - 27.19

Total outstanding dues of creditors other than micro 1,108.99 15,751.32 596.81 27.97 2.08 1.68 17,488.85

enterprises and small enterprises

Disputed dues of micro enterprises and small enterprises - - - - - - -

Disputed dues of creditors other than micro enterprises - - - - - - -

and small enterprises

Total 1,108.99 15,778.51 596.81 27.97 2.08 1.68 17,516.04
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As at April 01, 2023

Particulars Unbilled Dues Not due for periods from due date of Total
Less than 1 vear 1-2 vears -3 vears More than 3 vears

Total outstanding dues of micro enterprises and small - 56.34 - - - - 56.34
Total outstanding dues of creditors other than micro 9.00 10,654.08 184.73 6.82 11.00 1.98 10,867.61
enterorises and small enterorises
Disputed dues of micro enterprises and small enterprises - - - - - - -
Disputed dues of creditors other than micro enterprises - - - - - - -
and small enterprises
Total 9.00 10,710.42 184.73 6.82 11.00 1.98 10,923.95
Note:
a. The average credit period on purchases is up to 90 days for the Company. The Company however ensures that all payables are paid within the pre agreed credit period.
b. Trade Payables include due to related parties INR 802.06 lacs, INR 1,194.19 lacs and INR 1,272.05 lacs as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively.
c. The amounts are unsecured and non-interest bearing.

As at As at As at

25 Other liabilities

Current

Contract liabilities

Statutory liabilities

Employee dues payable

Advance against sale of investment in subsidiaries
Others

March 31. 2025

March 31. 2024

April 01. 2023

49.84 - -
551.80 362.93 447.87
215.16 254.21 269.23

- 500.00 -
108.92 56.46 34.12
925.72 1,173.60 751.22
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26.1

(a)

(b)

(c)

(d)

27

Year ended

March 31, 2025

Revenue from operations

Revenue from contracts with customers

Sale of services 1,34,705.00

Year ended

March 31, 2024

93,236.60

1,34,705.00
Disaggregated revenue information
Set out below is the disaggregation of the Company's revenue from contracts with customers:

Segment

93,236.60

Year ended
March 31, 2025

Type of services

(i) Type of service

Year ended

March 31, 2024

Integrated Logistics Solutions 1,34,705.00 93,236.60

Total revenue from contracts with customers 1,34,705.00 93,236.60

(ii) Geographical information

Within India 1,17,173.70 82,163.46

Outside India 17,531.30 11,073.14

Total revenue from contracts with customers 1,34,705.00 93,236.60

(iii) Timing of revenue recognition

Services transferred over the time 1,34,705.00 93,236.60

Total revenue from contracts with customers 1,34,705.00 93,236.60

Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price

Revenue as per contracted price 1,36,708.96 95,105.38

Adjustments:

Less: Credit Note (2,003.96) (1,868.78)

Revenue from contracts with customers 1,34,705.00 93,236.60
As at As at As at

March 31, 2025
Contract balances

Trade receivables (refer note 13) 21,004.43 22,225.86
Contract liabilities (refer note 25) 49.84 -
Unbilled Revenue (refer note 9) 4.59 27.00

March 31, 2024

April 01, 2023

11,752.52

The average credit period to customers ranges between 45 to 60 days. No interest is charged on trade receivables upto the due date from the date of

the invoice.

Performance obligations

Sales of services: The performance obligation in respect of air freight services is satisfied over a period of time and acceptance of the customer. In

respect of these services, payment is generally due upon completion of services.

Year ended

March 31, 2025

Other income

Interest income
Interest income earned on:

Year ended

March 31. 2024

- bank deposits (at amortised cost) 1,124.77 1,087.44
- financial assets (at amortised cost) 183.12 49.95
Interest received on income tax refund 13.95 83.00
Other interest income - 0.30
1,321.84 1,220.69
Others
Rental income 17.60 10.82
Unrealised gain on current investments measured at FVTPL 185.02 52.35
Realised gain on current investments measured at FVTPL - 7.95
Gain on sale of property, plant and equipment (net) 2.75 10.90
Gain on sale of investment in subsidiary 866.20 748.50
Dividend from subsidiaries 115.48 -
Corporate guarantee commission 155.28 57.26
Reversal of Allowance for expected credit loss on trade receivables (refer note 13) 2.54 51.00
Liabilities written back 28.55 40.02
Gain on foreign currency transactions (net) 37.27 134.36
Other income 18.31 125.56
1,429.00 1,238.72
Total other income 2,750.84 2,459.41
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28 Cost of services

Purchase of Services

29 Employee benefits expense

Salaries, wages and bonus

Contribution to provident and other fund (refer note 35)
Gratuity expense (refer note 35)

Staff welfare expenses

30 Finance Costs

Interest expense on borrowings at amortised cost
Interest on delay deposit of income tax

Interest on lease liabilities at amortised cost (refer note 7)

Interest on delay deposit of indirect taxes
Other finance costs

31 Depreciation and amortisation expense

Depreciation on property, plant and equipment (refer note 3)

Depreciation on investment properties (refer note 5)
Amortisation of intangible assets (refer note 6)
Depreciation of right-of-use assets (refer note 7)

Year ended
March 31, 2025

Year ended
March 31, 2024

1,24,552.60

84,584.07

1,24,552.60

84,584.07

Year ended
March 31, 2025

Year ended
March 31, 2024

3,234.54 3,286.25
117.77 113.38
49.20 48.63
174.14 124.22
3,575.65 3,572.48

Year ended
March 31, 2025

Year ended
March 31, 2024

2,003.14 1,333.08
1.77 8.81
46.68 55.18
4.04 12.51
49.32 34.74
2,104.95 1,444.32

Year ended
March 31, 2025

Year ended
March 31, 2024

259.05 193.70
11.59 -
259.91 215.93
159.45 159.91
690.00 569.54
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Other expenses

Power and fuel
Rent

Repair and maintenance

- others
Insurance
Rates and taxes

Communication expenses

Postage and courier

Travelling and conveyance

Printing and stationery

Corporate social responsibility expenditure (refer note 43)
Donation and contributions

Legal and professional charges

Payments to auditors (refer note below)

Training and recruitment expenses

Advertising and sales promotion expenses

Security expenses
Bank charges

Property, plant and equipment written off (refer note 3)

Vehicle running and maintenance

Impairment allowance for doubtful deposits and advances
Membership fees & Subscription

Allowance for expected credit loss on trade receivables (refer note 13)
Trade and other receivable written off

Miscellaneous expenses

Total

Note:

Payments to auditors (excluding input tax)

As auditor:
Audit fees
Tax audit fees

Reimbursement of expenses

Year ended
March 31, 2025

Year ended

March 31, 2024

95.44 85.87
168.41 164.71
217.72 108.63

61.93 40.08
185.94 134.92
31.44 31.41
9.01 10.55
316.35 415.38
57.10 69.56
83.00 82.50
8.36 13.68
309.84 260.54
25.50 10.70
130.07 92.26
179.21 143.03
41.54 30.80
32.74 42.57
0.49 17.68
40.24 31.18
5.30 100.00
78.46 28.37
45.19 22.18
37.35 56.76
6.61 2.54
2,167.24 1,995.90
20.50 8.00
4.25 2.00
0.75 0.70
25.50 10.70
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33.1

33.2

Year ended
March 31, 2025

Year ended
March 31, 2024

Income taxes
Income tax recognised in the statement of profit and loss

Current tax

In respect of the current year 687.19 892.19
In respect of the previous year 1.17 2.28
688.36 894.47
Deferred tax
In respect of the current year 412.17 32.15
In respect of the previous year - -
412.17 32.15
Total income tax expense recognised in the current year 1,100.53 926.62
The Income tax expense for the year can be reconciled to the accounting profit as follows:
Accounting profit before tax 4,365.40 3,529.70
Statutory income tax rate 25.168% 25.168%
Income tax expense at statutory income tax rate 1,098.68 888.35
Effect of expenses that are not deductible in determining taxable profit 128.48 38.31
Effect of concessions (1.33) (3.02)
Effect of income charged at lower tax rate (94.14) (16.85)
Effect of deductions for tax purposes (32.33) (3.27)
Other adjusment - 20.82
Adjustments recognised in the current year in relation to the previous 1.17 2.28
1,100.53 926.62
Income tax recognised in other comprehensive income
Income tax relating to item that will not be reclassified to profit or loss
- Remeasurement of the defined benefit plan 4.55 9.73
Total income tax expense recognised in other comprehensive incoi 4.55 9.73
Note:
Effective tax rate has been calculated on profit before tax. 25.21% 26.25%
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34 Contingent Liabilities and Commitments (to the extent not provided for)
A. Contingent Liabilities
(a) Claims against the Company not acknowledged as debts

(i) Income tax demands on various matters (paid under protest INR 95.93 lacs (March 31,
2024: INR 95.93 lacs) (April 01, 2023: INR 95.93 lacs) )

(ii) Goods and Service Tax (paid under protest INR 211.37 lacs (March 31, 2024: INR
178.74 lacs) (April 01, 2023: INR Nil))

B. Commitments
(i) Estimated amount of contracts remaining to be executed on capital account and not provided for

As at

March 31, 2025

95.93

3,650.35

As at

March 31, 2024

95.93

3,650.35

As at

April 01, 2023

95.93

As at

March 31, 2025

505.00

As at
March 31, 2024

As at
April 01, 2023

2,116.20

281.50

As at

March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

(ii) The Company has issued corporate guarantees to banks on behalf of and in respect of fund and non fund based credit facilities availed by its

in accordance with the policy of the Company:-

(@) Forin Container Line Private Limited
- Axis Bank Limited
- Tata Capital Limited
- Standard Chartered Bank
- ICICI Bank Limited
- Aditya Birla Finance Ltd.(Presently ICICI Bank Limited)
- HDFC Bank Limited

(b) Surgeport Logistics Private Limited
- Axis Bank Limited

(c) Braceport Logistics Limited
- Axis Bank Limited
- ICICI Bank Limited

(d) Skart Global Express Private Limited
- Axis Bank Limited

(e) Phantom Express Private Limited
- Axis Bank Limited
- HDFC Bank Limited

(f) Rahat Continental Private Limited
- HDFC Bank Limited

(g) Skyways SLS Cargo Services LLC UAE
- HDFC Bank Limited

(h) Skyways SLS Logistik GMBH
- HDFC Bank Limited

C. Undrawn committed borrowing facility

4,000.00
2,000.00
1,200.00

5,007.90

500.00

2,000.00
2,500.00

1,000.00
1,678.41

553.51

3,000.00
2,000.00
1,200.00

500.00

1,000.00
2,500.00

subsidiaries companies

3,500.00

1,500.00
1,200.00

500.00

500.00

500.00

500.00

(i) The Company has availed working capital and overdraft facility from HDFC Bank amounting to INR 8,900.00 lacs (March 31, 2024: INR 4,000.00 lacs and April 01,
2023: INR 2,000.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, Cash Collateral of
35% along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma. An amount of INR 2061.44 lacs ( March 31, 2024: INR

1,432.00 lacs and April 01, 2023: INR 1,820.00 lacs) remains undrawn as at the year end.

(ii) The Company has availed working capital and overdraft facility from Axis Bank amounting to INR 5,000.00 lacs (March 31, 2024: INR 9,000.00 lacs and April 01,
2023: INR 5,000.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, Cash Collateral of
10% along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma. An amount of INR 2,400 lacs (March 31, 2024: INR

2,157.00 lacs and April 01, 2023: INR 2,400.00 lacs) remains undrawn as at the year end.

(iii) The Company has availed working capital and overdraft facility from IDFC Bank amounting to INR 4,200.00 lacs (March 31, 2024: INR 3,000.00 lacs and April 01,
2023: INR 2,400.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, Fixed Deposit of INR
570.00 lacs along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma. An amount of INR 2,700.00 lacs (March 31,
2024: INR 3,000.00 lacs and April 01, 2023: INR 2,400.00 lacs) remains undrawn as at the year end.

(iv) The Company has availed working capital facility from Bajaj Finance Limited amounting to INR 1,500.00 lacs (March 31, 2024: INR 1,500.00 lacs and April 01, 2023:
INR 1,500.00 lacs). This loan is secured by way of Cash margin of 30% outstanding limit along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal

Sharma and Mr. Tarun Sharma. An amount of INR Nil ( March 31, 2024: INR Nil and April 01, 2023: INR Nil) remains undrawn as at the year end.

(v) The Company has availed working capital and overdraft facility from Indusind Bank amounting to INR 2,900.00 lacs (March 31, 2024: INR 2,900.00 lacs and April 01,
2023: INR 3,800.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, Cash Collateral of
35% along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma. An amount of INR Nil (March 31, 2024: INR Nil and

April 01, 2023: INR 1,620.00 lacs) remains undrawn as at the year end.
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(vi)

The Company has availed working capital and overdraft facility from Kotak Mahindra Bank amounting to INR 3,000.00 lacs (March 31, 2024: INR 2,000.00 lacs and
April 01, 2023: INR 3,000.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, Cash
Collateral of 25% along with personal guarantee of Mr. Yashpal Sharma and Mr. Tarun Sharma. An amount of INR 3,000.00 lacs (March 31, 2024: INR 466.00 lacs
and April 01, 2023: INR 600.00 lacs) remains undrawn as at the year end.

(vii) The Company has availed working capital and overdraft facility from Standard Chartered Bank amounting to INR 3,300.00 lacs (March 31, 2024: INR 3,000.00 lacs

and April 01, 2023: INR 1,800.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, Fixed
Deposit of INR 1,437.80 lacs along with personal guarantee of Mr. Sudershan Lal Sharma , Mrs. Bharti Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma. An
amount of INR 3,300.00 lacs (March 31, 2024: INR 2,100.00 lacs and April 01, 2023: INR 1,800.00 lacs) remains undrawn as at the year end.

(viii) The Company has availed working capital and overdraft facility from Yes Bank amounting to INR 3,000.00 lacs (March 31, 2024: INR 3,000.00 lacs and April 01,

(ix)

(x)

(xi)

D.

2023: INR 3,000.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, Cash Collateral of
35% along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma. An amount of INR 200.00 lacs (March 31, 2024: INR
200.00 lacs and April 01, 2023: INR 200.00 lacs) remains undrawn as at the year end.

The Company has availed working capital and overdraft facility from CITI Bank amounting to INR 3,600.00 lacs (March 31, 2024: INR 2,000.00 lacs and April 01,
2023: INR 3,000.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, 30% collateral cover
by way of pledge over FDR (32% in case of DMF's) of utilised limit with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma.
An amount of INR Nil (March 31, 2024: INR 2,000.00 lacs and April 01, 2023: INR 3,000.00 lacs) remains undrawn as at the year end.

The Company has availed working capital and overdraft facility from Federal Bank amounting to INR 3,500 lacs (March 31, 2024: INR Nil and April 01, 2023: INR Nil
lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future along with personal guarantee of Mr.
Yashpal Sharma, Mr. Tarun Sharma and Mr Sudershan Lal Sharma. An amount of INR 1,539.55 (March 31, 2024: INR Nil, April 01, 2023: INR Nil lacs) remains
undrawn as at the year end.

The Company has availed working capital and overdraft facility from Bank of Bahrain and Kuwait SBC amounting to INR 5,000.00 lacs (March 31, 2024: INR Nil and
April 01, 2023: INR Nil lacs). This loan is secured by way of first pari passu charge on current assets of the borrower along with other lenders under Multiple Banking
Arrangement along with personal guarantee of Mr. Yashpal Sharma, Mr. Tarun Sharma and Mr Sudershan Lal Sharma. An amount of INR 1,998.03 lacs (March 31,
2024: INR Nil, April 01, 2023: INR Nil lacs) remains undrawn as at the year end.

The Company did not have any long term contracts including derivative contracts for which there were any material foreseeable losses.
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35 Gratuity and other post-employment benefit plans

Disclosures pursuant to Ind AS - 19 "Employee Benefits" (notified under the section 133 of the Companies Act 2013 (the Act) read with Companies (Indian Accounting
Standards) Rule 2015 (as amended from time to time) and other relevant provision of the Act) are given below :

a. Contribution to Defined Contribution Plan, recognised as expense for the year is as under:

The Company makes contributions towards provident fund and employee state insurance scheme to a defined contribution retirement benefit plan for qualifying employees. The
Company’s contribution to the Employees Provident Fund and Employees State Insurance scheme is deposited with the Regional Provident Fund Commissioner. Under the
scheme, the Company is required to contribute a specified percentage of payroll cost to the retirement benefit scheme to fund the benefits.

During the year, the Company has recognised INR 113.59 Lacs (March 31, 2024: INR 107.97 lacs) for Employer's contributions to the Provident Fund and INR 4.19 Lacs (March
31, 2024: INR 5.50 lacs) for Employee State Insurance Scheme contribution in the Statement of Profit and Loss. The contribution payable to the plan by the Company is at the

rate specified in rules to the scheme.

b. Defined benefit plan - Gratuity plan

The gratuity liability arises on retirement, withdrawal, resignation and death of an employee. The aforesaid liability is calculated on the basis of fifteen days salary (i.e. last
drawn basic salary) for each completed year of service subject to completion of five years service.

(i) Risks associated with Plan Provisions

Risks associated with the plan provisions are actuarial risks. These risks are:- (i) investment risk, (ii) interest rate risk (discount rate risk), (iii) mortality risk and (iv) salary

arowth risk.

Investment risk

The present value of the defined benefit plan liability is calculated using a discount rate determined by reference
to Government Bonds Yield. If plan liability is funded and return on plan assets is below this rate, it will create a
plan deficit

Interest rate risk (discount rate risk)

A decrease in the bond interest rate (discount rate) will increase the plan liability

Mortality risk

The present value of the defined benefit plan liability is calculated by reference to the best estimate of the
mortality of plan participants. For this report we have used Indian Assured Lives Mortality (2012-14) ultimate
table.

A change in mortality rate will have a bearing on the plan's liability.

Salary growth risk

The present value of the defined benefit plan liability is calculated with the assumption of salary increase rate of
plan participants in future. Deviation in the rate of increase of salary in future for plan participants from the rate of
increase in salary used to determine the present value of obligation will have a bearing on the plan's liability.

The most recent actuarial valuation of the plan assets and the present value of the defined benefit obligation were carried out as at March 31, 2025. The present value of defined
benefit obligation, and the related current service cost and past service cost, were measured using the projected unit credit method.

(ii) Principal actuarial assumptions:

Principle actuarial assumption used to determine the present value of the benefit obligation are as follows:

S. Particulars

As at As at As at

below March 31, 2025 March 31, 2024 April 01, 2023
i. Discount rate (p.a.) 1 6.99% 7.22% 7.36%
ii. Rate of return on assets 2 7.22% 7.36% 7.18%
iii. Salary escalation rate (p.a.) 3 6.00% 6.00% 6.00%

1 The discount rate is based on the prevailing market yields of Indian Government securities as at the balance sheet date for the estimated term of

obligations.

2 The expected return is based on the expectation of the average long term rate of return expected on investments of the fund during the estimated term of the obligations.

3 The estimates of future salarv increases considered takes into account the inflation. seniority. bromotion and other relevant factors.

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

(iii) Demoaraphic assumptions:

Retirement age 58 58 58
Mortality rate 100% of IALM 100% of IALM 100% of IALM
(2012 - 14) (2012 - 14) (2012 - 14)

Average outstanding service of 24.07 23.56 23.74
Number of employees 374 420 510
Attrition rate

- Service up to 30 years 3% 3% 3%

- Service from 31 years to 44 years 2% 2% 2%

- Service above 44 years 1% 1% 1%

The following tables set out the funded status of the gratuity plan and amounts recognised in the Company’s financial statements:
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a. Amounts recognised in the statement of profit and loss in respect of these defined benefits plans are as follows:

Particulars

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

Current service cost 44.25 43.35 45.62

Net interest expenses 4.95 5.28 0.79

Components of defined benefit costs recognised in statement of profit and loss 49.20 48.63 46.41
b. Remeasurement (gain)/ loss recognised in other comprehensive income/

Particulars As at As at As at

March 31, 2025

March 31, 2024

Add: Actuarial (gains)/losses due to change in demographic assumptions
Add: Actuarial (gains)/losses due to change in financial assumptions
Add: Actuarial (gains)/losses due to change in experience variance

Less: Actuarial gains/(losses) due to change in plan assets

Component of defined benefit costs recognised in other comprehensive income

April 01, 2023

9.75 5.39 (6.68)
10.94 32.94 29.74
2.60 (0.33) (2.41)
18.09 38.66 25.47

The current service cost and the net interest expense for the year are included in the 'Employee benefits expense' in the statement of profit and loss. The remeasurement

of the net defined benefit liability is included in the other comprehensive income.

C. Net defined benefit asset/ (liability) recognised in the balance sheet :
Particulars As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Present value of defined benefit obligation 363.48 379.34 376.07
Less : Fair value of plan assets 342.56 310.77 304.19
Funded status - deficit 20.92 68.57 71.88
Current portion (refer note 23) - - -
Non-current portion (refer note 23) 20.92 68.57 71.88
d. Movement in the fair value of the defined benefit obligation:
Particulars As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Opening defined benefit obligation 379.34 376.07 334.23
Current service cost 44.25 43.35 45.62
Past Service Cost - - -
Interest cost 27.39 27.68 24.00
Actuarial (gain)/loss on obligation 20.69 38.33 23.06
Acquisition adjustment

-1In 0.21 0.08 -

- Out (46.58) (54.69) -
Benefits paid (61.82) (51.47) (50.84)
Closing defined benefit obligations 363.48 379.34 376.07

e. Movement in the fair value of the plan assets are as follows:
Particulars As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023

Opening fair value of plan assets 310.77 304.19 323.32
Expected return on plan assets 22.44 22.38 23.20
Contributions received 68.57 36.00 10.91
Benefits paid (61.82) (51.47) (50.84)
Actuarial gain / (loss) 2.60 (0.33) (2.41)
Closing fair value of plan assets 342.56 310.77 304.19

The plan assets of the Company managed through trusts namely Skyways Air Services Pvt Ltd Employees Group Gratuity Trust ("the trusts"). The trusts have taken Group
Gratuity Scheme which is administered by Life Insurance Corporation ("LIC") of India. The plan assets of the Company are managed through the trusts. The details of
investments relating to these assets are not shown by them. Hence, the composition of each major category of plan assets, the percentage or amount that each major category

constitutes to the fair value of the total plan assets has not been disclosed.

Broad categories of plan assets as a percentage of total assets

Insurer managed funds

As at
March 31, 2025

As at
March 31, 2024

100.00%

100.00%

As at

April 01, 2023

100.00%

100.00%

100.00%

100.00%
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f. Sensitivity analvsis

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate and expected salary increase. The sensitivity analysis below have been
determined based on reasonably possible changes of the assumptions occurring at the end of the reporting period/year, while holding all other assumptions constant.

Particulars As at

As at As at
March 31, 2025 March 31, 2024 April 01, 2023

(i). Impact of change in the discount rate

a) Impact Due to Increase of (20.93) (18.88) (18.09)

b) Impact Due to Decrease of 22.89 20.62 19.73
(ii). Impact of change in the Salary Increase

a) Impact Due to Increase of 19.42 16.91 15.92

b) Impact Due to Decrease of (17.88) (15.57) (14.71)

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that the change in assumptions would
occur in isolation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has been calculated using the projected unit credit method at the
end of the reporting period, which is the same as that applied in calculating the defined benefit liability recognised in the Balance sheet.

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years.

g. The expected maturity analysis of undiscounted defined benefit obligation is as follows:

As at As at As at
March 31, 2025 March 31, 2024 April 01. 2023
Expected cash flows over the next
Within the next 12 months 10.86 52.74 47.83
Between 2 and 5 years 49.23 65.03 79.44
More than 5 years 303.38 261.56 248.79
h. Expected Company contributions for the next year 54.48 57.06 65.14
i. Acturial assumptions on compensated absences
S. No. Particulars Refer note As at As at As at
below March 31, 2025 March 31, 2024 April 01, 2023
i. Discount rate (p.a.) 1 6.99% 7.22% 7.36%
ii. Salary escalation rate (p.a.) 3 6.00% 6.00% 6.00%
Notes
1 The discount rate is based on the prevailing market yields of Indian Government securities as at the balance sheet date for the estimated term of obligations.

2 The compensated absences plan is unfunded.
3 The estimates of future salary increase considered takes into account the inflation, seniority, promotion and other relevant factors.
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36 Capital Management
For the purposes of Company's capital management, Capital includes equity attributable to the equity holders of the Company and all other equity reserves. The primary objective of the Company's capital
management is to safeguard its ability to continue as going concern and to ensure that it maintains an efficient capital structure and maximize shareholder value.
The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. The Company is not subject to any externally imposed
capital requirements. No changes were made in the objectives, policies or processes for managing capital during the year ended March 31, 2025, March 31, 2024 and April 01, 2023. Capital gearing ratio is net debt
including lease liability divided by total capital plus net debt and Net debt is calculated as loans and borrowings less cash and cash equivalent.
The following table summarizes the capital structure of the Company:

As at As at As at
March 31. 2025 March 31. 2024 April 01. 2023

Debt including lease liability (a) 38,282.28 27,187.36 13,124.96
Cash and cash equivalents (Note 14) (b) 7,449.58 5,275.78 3,177.91
Total Cash (b) 7,449.58 5,275.78 3,177.91
Net debt (c = (a-b)) 30,832.70 21,911.58 9,947.05
Total equity 22,630.10 13,043.28 10,619.13
Capital and net debt 53,462.80 34,954.86 20,566.18
Gearing ratio (net debt/capital and net debt) 57.67% 62.69% 48.37%

37 Financial Instruments

A. Financial risk management objective and policies

The carrying value and fair value of financial instruments by categories were as follows:

Financial assets and liabilities:

The accounting classification of each category of financial instruments, and their carrying amounts, are set out below:

Marc:zf,tzozs FVTPL FVTOCI Amortised Cost Total carrying value Total fair value
Financial assets
Investments 2,657.38 - 2,657.38 2,657.38
Trade receivables - 21,004.43 21,004.43 21,004.43
Cash and cash equivalents - 7,449.58 7,449.58 7,449.58
Other Bank balances - 11,445.14 11,445.14 11,445.14
Loans - 1,060.96 1,060.96 1,060.96
Other financial assets - 3,736.54 3,736.54 3,736.54
Total 2,657.38 44,696.65 47,354.03 47,354.03
Financial liabil
Borrowings - 37,692.12 37,692.12 37,692.12
Lease liabilities - 590.16 590.16 590.16
Trade payables - 14,452.72 14,452.72 14,452.72
Other financial liabilities - 8,267.40 8,267.40 8,267.40
Total - 61,002.40 61,002.40 61,002.40

As at - - -

March 31, 2024 FVTPL FVTOCI Amortised Cost Total carrying value Total fair value
Financial assets
Investments 1,952.36 - 1,952.36 1,952.36
Trade receivables - 22,225.86 22,225.86 22,225.86
Cash and cash equivalents - 5,275.78 5,275.78 5,275.78
Other Bank balances - 11,566.76 11,566.76 11,566.76
Loans - 901.03 901.03 901.03
Other financial assets - 2,154.40 2,154.40 2,154.40
Total 1,952.36 42,123.83 44,076.19 44,076.19
Financial liabilities
Borrowings - 26,610.19 26,610.19 26,610.19
Lease liabilities - 577.17 577.17 577.17
Trade payables - 17,516.04 17,516.04 17,516.04
Other financial liabilities - 357.89 357.89 357.89
Total - 45,061.29 45,061.29 45,061.29

As at - - -
April 01, 2023 FVTPL FVTOCI Amortised Cost Total carrying value Total fair value

Financial assets

Trade receivables - 11,752.52 11,752.52 11,752.52
Cash and cash equivalents - 3,177.91 3,177.91 3,177.91
Other Bank balances - 8,317.54 8,317.54 8,317.54
Loans - 138.48 138.48 138.48
Other financial assets - 2,492.49 2,492.49 2,492.49
Total - 25,878.94 25,878.94 25,878.94
Financial liabil

Borrowings - 12,416.34 12,416.34 12,416.34
Lease liabilities - 708.62 708.62 708.62
Trade payables - 10,923.95 10,923.95 10,923.95
Other financial liabilities - 29.00 29.00 29.00
Total - 24,077.91 24,077.91 24,077.91
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B.  Fair value measurements
The management assessed that cash and cash equivalents, other bank balances, trade receivables, trade payables, borrowings, other current financial assets, loans and other current financial liabilities approximate
their carrying amounts largely due to the short-term maturities of these instruments.
The fair value of the other financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other than in a forced or liquidation
sale. The following methods and assumptions were used to estimate the fair values:
1) The fair value of unquoted instruments, loans from banks, other non-current financial assets and non-current financial liabilities is estimated by discounting future cash flows using rates currently available for debt
on similar terms, credit risk and remaining maturities. The valuation requires management to use unobservable inputs in the model, of which the significant unobservable inputs are disclosed in the tables below.
Management regularly assesses a range of reasonably possible alternatives for those significant unobservable inputs and determines their impact on the total fair value.
2) The fair values of the Company’s interest-bearing borrowings are determined by using effective interest rate (EIR) method using discount rate that reflects the issuer’s borrowing rate as at the end of the reporting
period. The own non-performance risk as at March 31, 2025 was assessed to be insignificant.
3) Long-term receivables/payables are evaluated by the Company based on parameters such as interest rates, risk factors, individual creditworthiness of the counterparty and the risk characteristics of the financed
project. Based on this evaluation, allowances are taken into account for the expected credit losses of these receivables.
4) Fair value hierarchy
Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices).
Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).
Fair value as at Fair value hierarchy Valuation
(Level) techniques and
key inputs
Financial assets As at As at As at
March 21. 2025 March 21. 2024 Aoril 01. 2023
Investments in mutual funds 2,657.38 1,952.36 - Level 1 see note i below
Total Financial assets 2,657.38 1,952.36 -
Financial Liabilities
Borrowings 37,692.12 26,610.19 12,416.34 Level 3 see note ii below
Total Financial Liabilities 37,692.12 26,610.19 12,416.34
Note:
i. Investment in mutual funds traded in active markets are determined by reference to quotes from the financial institutions; for example: Net asset value (NAV) for investments in mutual funds declared by mutual
fund house.
Fair value of the financial assets and liabilities that are not measured at fair value (but fair value disclosures are required)
The management considers that the carrying amounts of financial assets and financial liabilities recognised in the financial statement approximates their fair values.
ii. In the absence of observable inputs to measure fair value the assets and liabilities have been classified as level 3. The Company has not given further disclosures since the amount involved is not material.
The management considers that the carrying amounts of financial assets and financial liabilities having short term maturities recognised in the financial statement approximates their fair values.
Risk management objectives
Risk management framework
The Company has exposure to the following risks arising from financial instruments:
- Market risk
- Liquidity risk
- Credit risk
The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s risk management framework.
The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed periodically to reflect changes in market conditions and the Company’s activities. The Company, through its training, standards and procedures, aims to maintain a
disciplined and constructive control environment in which all employees understand their roles and obligations.
The audit committee oversees how management monitors compliance with the company’s risk management policies and procedures, and reviews the adequacy of the risk management framework in relation to the
risks faced by the Company. The audit committee is assisted in its oversight role by internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls and procedures, the results
of which are reported to the audit committee.
a) Market risk :
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market prices comprises three types of risk: currency rate risk, interest rate
risk and other price risks. Financial instruments affected by market risks include loans and borrowings, deposits, investments , and foreign currency receivables and payables. The sensitivity analysis in the following
sections relate to the position as at reporting date. The analysis exclude the impact of movements in market variables on: the carrying values of gratuity and other post-retirement obligations; provisions; and the non-
financial assets and liabilities. The sensitivity of the relevant Profit and Loss item and equity is the effect of the assumed changes in the respective market risks. This is based on the financial assets and financial
liabilities held as of March 31, 2025, March 31, 2024 and April 01, 2023.
(i) Price risk
The Company manages surplus funds through investments in mutual fund plans. The NAV declared by Asset Management Companies (AMC) has generally remained constant on the mutual fund plans taken by the
Company. However, if the NAV of the fund is increased/decreased by 5%, the sensitivity analysis has been mentioned below:
As at Closing Impact on profit or loss
balance 5% increase 5% decrease
Investments in mutual funds (Impact on profit and loss) March 31, 2025 2,657.38 132.87 (132.87)
Investments in mutual funds (Impact on profit and loss) March 31, 2024 1,952.36 97.62 (97.62)
Investments in mutual funds (Impact on profit and loss) April 01, 2023 - - -
(ii) Foreign Currency Risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The Company’s exposure to the risk of changes in foreign
exchange rates relates primarily to the Company’s operating activities (when revenue or expense is denominated in foreign currency). The Company evaluates exchange rate exposure arising from foreign currency
transactions and follows established risk management policies.
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Foreign currency risk sensitivity

The following tables demonstrate the sensitivity to a reasonably possible change in USD, EUR, JPY, NPR, AED, AUD, CHF, HKD, DKK, GBP & SGD exchange rates, with all other variables held constant. The impact on
the Company profit before tax and equity is due to changes in the fair value of monetary assets and liabilities. Foreign currency exposures recognised by the Company that have not been hedged by a derivative

instrument or otherwise are as under:

Nature Currency As at Impact on profit before tax and
March 31, 2025 equity
Foreian Currencv Indian Rubees 1% increase 1% decrease
in Lacs. in Lacs. in Lacs. in Lacs.
Receivable US Dollar (USD) 41.02 3,505.30 35.05 (35.05)
Receivable EURO (EUR) 0.67 61.96 0.62 (0.62)
Receivable British Pound Sterling (GBP) 1.83 201.53 2.02 (2.02)
Receivable Singapore Dollar ( SGD) 0.00 0.18 0.00 (0.00)
Receivable Swiss France (CHF) 0.01 0.51 0.01 (0.01)
Receivable Australian Dollar (AUD) 0.01 0.47 0.00 (0.00)
Payable US Dollar (USD) 9.28 792.91 (7.93) 7.93
Payable EURO (EUR) 1.34 123.58 (1.24) 1.24
Payable British Pound Sterling (GBP) 0.33 36.54 (0.37) 0.37
Payable Singapore Dollar ( SGD) 0.07 4.33 (0.04) 0.04
Payable Swiss France (CHF) 0.01 1.16 (0.01) 0.01
Payable Japanese Yen (JPY) 5.42 3.09 (0.03) 0.03
Payable Hong Kong Dollar (HKD) 1.87 20.57 (0.21) 0.21
Payable Danish Krone (DKK) 0.02 0.23 (0.00) 0.00
Payable United Arab Emirates Dirham (AED) 0.00 0.04 (0.00) 0.00
Investment EURO (EUR) 0.13 8.79 0.09 (0.09)
Investment US Dollar (USD) 7.74 604.60 6.05 (6.05)
Investment United Arab Emirates Dirham (AED) 10.80 218.33 2.18 (2.18)
Investment British Pound Sterling (GBP) 14.25 1,515.00 15.15 (15.15)
Nature Currency As at Impact on profit before tax and
March 31, 2024 equity
Foreian Currencv Indian Rubees 1% increase 1% decrease
in Lacs. in Lacs. in Lacs. in Lacs.
Receivable US Dollar (USD) 46.97 3,914.57 39.15 (39.15)
Receivable EURO (EUR) 0.06 5.42 0.05 (0.05)
Receivable British Pound Sterling (GBP) 2.64 278.23 2.78 (2.78)
Receivable Bahraini Dinar (BHD) 0.00 0.11 0.00 (0.00)
Payable US Dollar (USD) 6.49 541.09 (5.41) 5.41
Payable EURO (EUR) 4.74 426.79 (4.27) 4.27
Payable British Pound Sterling (GBP) 0.19 19.66 (0.20) 0.20
Payable Singapore Dollar ( SGD) 0.12 7.42 (0.07) 0.07
Payable Swiss France (CHF) 0.03 3.15 (0.03) 0.03
Payable Japanese Yen (JPY) 2.62 1.44 (0.01) 0.01
Payable Hong Kong Dollar (HKD) 0.53 5.65 (0.06) 0.06
Payable Danish Krone (DKK) 0.03 0.38 (0.00) 0.00
Payable United Arab Emirates Dirham (AED) 0.00 0.04 (0.00) 0.00
Payable Swedish Krona (SEK) 0.07 0.57 (0.01) 0.01
Investment EURO (EUR) 0.13 8.79 0.09 (0.09)
Investment US Dollar (USD) 7.74 604.60 6.05 (6.05)
Investment United Arab Emirates Dirham (AED) 10.80 218.33 2.18 (2.18)
Investment British Pound Sterling (GBP) 14.25 1,515.00 15.15 (15.15)
Nature Currency As at Impact on profit before tax and
April 01, 2023 equity
Foreian Currencv Indian Rupees 1% increase 1% decrease
in Lacs. in Lacs. in Lacs. in Lacs.
Receivable US Dollar (USD) 24.15 1,982.76 19.83 (19.83)
Receivable EURO (EUR) 0.37 32.98 0.33 (0.33)
Receivable British Pound Sterling (GBP) 0.62 63.10 0.63 (0.63)
Receivable United Arab Emirates Dirham (AED) 0.06 1.24 0.01 (0.01)
Payable US Dollar (USD) 8.28 680.21 (6.80) 6.80
Payable EURO (EUR) 1.60 142.62 (1.43) 1.43
Payable British Pound Sterling (GBP) 0.34 34.85 (0.35) 0.35
Payable Singapore Dollar ( SGD) 0.95 58.53 (0.59) 0.59
Payable Swiss France (CHF) 0.03 2.97 (0.03) 0.03
Payable Japanese Yen (JPY) 3.98 2.46 (0.02) 0.02
Payable Hong Kong Dollar (HKD) 4.14 43.31 (0.43) 0.43
Payable Australian Dollar (AUD) 0.01 0.30 (0.00) 0.00
Payable Swedish Krona (SEK) 0.07 0.52 (0.01) 0.01
Investment EURO (EUR) 0.13 8.79 0.09 (0.09)
Investment US Dollar (USD) 4.94 372.25 3.72 (3.72)
Investment United Arab Emirates Dirham (AED) 10.80 218.33 2.18 (2.18)

(iii) Interest Rate Risk

Interest rate is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. As majority of the financial assets and liabilities of the Company are
either non-interest bearing or fixed interest bearing instruments, the Company’s net exposure to interest risk is as follows:-

As at

Closing balance

Impact on profit or loss

1% increase

1% decrease

Borrowings (Impact on profit and loss)
Borrowings (Impact on profit and loss)
Borrowings (Impact on profit and loss)

b) Liq

ity risk

March 31, 2025
March 31, 2024
April 01, 2023

35,391.36
23,716.52
12,097.53

(353.91)
(237.17)
(120.98)

353.91
237.17
120.98

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at reasonable price. The Company's objective is to at all times maintain optimum levels of liquidity to
meet its cash and liquidity requirements. The Company closely monitors its liquidity position and deploys a robust cash management system. It maintains adequate source of financing through the use of short term
bank deposits, mutual funds and cash credit facility. Processes and policies related to such risks are overseen by senior management. Management monitors the Company's liquidity position through rolling forecasts
on the basis of expected cash flows. The Company assessed the concentration of risk with respect to its debt and concluded it to be low. The Company remains committed to maintaining a healthy liquidity, gearing
ratio, deleveraging and strengthening our balance sheet. The maturity profile of the Company’s financial liabilities based on the remaining period from the date of balance sheet to the contractual maturity date is
given in the table below. The figures reflect the contractual undiscounted cash obligation of the Company.

Financial liabil

Borrowings (refer note 20)*

Lease liabilities (refer note 21)

Trade payables (refer note 24)

Other financial liabilities (refer note 22)

As at
March 31, 2025
es Less than 1 vear 1-2 vears 2-5 vears More than 5 vears Total
31,484.95 4,855.14 3,473.62 234.12 40,047.83
223.91 219.96 81.55 1,126.03 1,651.45
14,452.72 - - - 14,452.72
8,267.40 - - - 8,267.40
54.428.98 5.075.10 3.555.17 1.360.15 64.419.40
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for the year ended March 31, 2025

As at
March 31, 2024
Financial liabilities Less than 1 vear 1-2 vears 2-5 vears More than 5 vears Total
Borrowings (refer note 20)* 22,394.71 2,221.14 3,006.11 454,79 28,076.75
Lease liabilities (refer note 21) 198.55 211.91 252.15 - 662.61
Trade payables (refer note 24) 17,516.04 - - - 17,516.04
Other financial liabilities (refer note 22) 357.89 - - - 357.89
40.467.19 2.433.05 3.258.26 454.79 46.613.29
As at
April 01, 2023
Financial liabilities Less than 1 vear 1-2 vears 2-5 vears More than 5 vears Total
Borrowings (refer note 20)* 12,190.88 89.62 192.19 2.05 12,474.74
Lease liabilities (refer note 21) 186.62 198.56 464.07 - 849.25
Trade payables (refer note 24) 10,923.95 - - - 10,923.95
Other financial liabilities (refer note 22) 29.00 - - - 29.00
23.330.45 288.18 656.26 2.05 24.276.94

*It includes contractual interest payment based on interest rate prevailing at the end of the reporting period.

c) Credit risk

Credit Risk is the risk that the counter party will not meet its obligation under a financial instrument or customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating activities
(primarily trade receivables) and from its financing activities, including deposits with banks, foreign exchange transactions and other financial instruments.

Possible credit risk

Credit risk management

Credit risk related to trade receivables and loans

Credit risk related to bank balances

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a
financial instrument fails to meet its contractual obligations, and arises principaly from the
Company’s receivables from customers and investment securities. Credit risk is managed
through credit approvals, establishing credit limits and continuously monitoring the
creditworthiness of customers to which the Company grants credit terms in the normal course
of business. The Company establishes an allowance for doubtful debts and impairment that
represents its estimate of incurred losses in respect of trade and other receivables and
investments. The loans advanced by the Company carries interest and are granted after
evaluating the purpose and credit worthiness of the counter party.

Moreover, given the diverse nature of the Company’s businesses trade receivables are spread
over a number of customers with no significant concentration of credit risk. No single
customer accounted for 10% or more of trade receivable on a % basis in any of the years
indicated.

Receivables are deemed to be past due or impaired with reference to the Company’s normal
terms and conditions of business. These terms and conditions are determined on a case to
case basis with reference to the customer’s credit quality and prevailing market conditions.
Receivables that are classified as ‘past due’ in the above tables are those that have not been
settled within the terms and conditions that have been agreed with that customer.

An impairment analysis is performed at each reporting date on trade receivables by lifetime
expected credit loss method based on provision matrix. The maximum exposure to credit risk
at the reporting date is the carrying value of each class of financial assets. The Company
evaluates the concentration of risk with respect to trade receivables as low, as its customers
are located in several jurisdictions and industries and operate in largely independent markets.

Company holds bank balances with reputed and creditworthy banking institution within the
approved exposures limit of each bank. None of the Company’s cash equivalents, including
time deposits with banks, are past due or impaired. Credit risk from balances with banks and
financial institutions is managed by the Company’s treasury department in accordance with
the Company’s policy. Investments of surplus funds are made in mutual funds, bank deposits
and other risk free securities. The limits are set to minimize the concentration of risks and
therefore mitigate financial loss through counterparty’s potential failure to make payments.

The Company’s maximum exposure to credit risk for the components of the balance sheet at
March 31, 2025 is the carrying amounts . The Company’s maximum exposure relating to
financial instrument is noted in liquidity table below.

Trade Receivables and other financial assets are written off when there is no reasonable expectation of recovery, such as debtor failing to engage in the repayment plan with the Company.

Financial assets for which allowance is measured using 12 months
Expected Credit Loss Method (ECL)

Cash and cash equivalents

Other Bank balances

Loans

Other financial assets

Financial assets for which allowance is measured using Life time
Expected Credit Loss Method (ECL)

Trade receivables

Credit risk related to investments

Other credit risk

As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023

7,449.58 5,275.78 3,177.91
11,445.14 11,566.76 8,317.54
1,060.96 901.03 138.48
3,736.54 2,154.40 2,492.49
21,004.43 22,225.86 11,752.52

The Company has made investments in highly liquid public sector mutual funds to meet their
short term liquidity objectives. The Company analyses the credit worthiness of the party
before investing their funds.

The Company limits its exposure to credit risk by generally investing in liquid securities and
only with counterparties that have a good credit rating. The Company does not expect any
losses from non-performance by these counter-parties, and does not have any significant
concentration of exposures to specific industry sectors or specific country risks.

The Company is exposed to credit risk in relation to loans and financial guarantees given to/
on behalf of subsidiaries/ associate companies.
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38 Segment Information
38.1 Description of Segment and principal activities

As per Ind AS-108, "Operating Segment" ( specified under the section 133 of the Companies Act 2013 (the Act) read with
Companies (Indian Accounting Standards) Rule 2015 (as amended from time to time) and other relevant provision of the Act )
the Company’s chief operating decision maker, i.e. Managing Director ((CODM’) has identified Logistic services and other related
services as the reportable segments.

Since the company is having only one reportable segment hence disclosure requirement as per Ind AS 108 is not applicable.

38.2 Geographical Information
The following table provides an analysis of the Company’s sales by region in which the customer is located, irrespective of origin
of the services.

Revenue from operations

Year ended Year ended

March 31. 2025 March 31. 2024
Within India 1,17,173.70 82,163.46
Outside India 17,531.30 11,073.14
Total 1,34,705.00 93,236.60

Non-current assets*
As at As at As at

March 31. 2025 March 31. 2024 April 01. 2023
Within India 8,983.21 6,187.16 3,807.56
Outside India - - -
Total 8,983.21 6,187.16 3,807.56

*Non-Current assets for this purpose excludes non-current investments, non-current financial assets, income tax and deferred
tax assets.

38.3 No single customer has accounted for more than 10% of the Company’s revenue for the year ended March 31, 2025 and March
31, 2024.
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39

Related party disclosures

List of related parties and relationships

List of related parties with whom transactions has taken place

Subsidiaries

Associates

Key Managerial Person (KMP)

Relative of KMP

Enterprises Over which KMP has significant control

Skyways SLS Logistik GMBH

Surgeport Logistics Private Limited

Phantom Road Express Private Limited

(formerly known as Phantom Express Private Limited)
SLS Logistik Academy Private Limited

Skart Global Express Private Limited

Skyways SLS Logistik Company Limited (Vietnam)
Sgate Tech Solutions Private Limited

Brace Port Logistics Limited

Forin Container Line Private Limited

Skyways SLS Logistik Private Limited

Hubload SLS Services Private Limited

SLS ASAP Tech Systems Private Limited

(formerly known as Northport Logistics Private Limited)
Skyways SLS Cargo Services LLC UAE

Skyways SLS Logistik Co Ltd (Hong Kong)

Rahat Continental Private Limited

RIV Worldwide Limited

Bolt Freight INC (Trade Name: RIV Worldwide INC)
SLS Retail Supermart Private Limited

Cloudport Logistics Private Limited

CTC Air Carrier Private Limited

Skyways SLS Logistik Co., Limited (Cambodia)
Odyssey Logistics Private Limited

Skyways SLS Frugal (BD) Private Limited
Skyways SLS Logistik Company Limited (THB)

Sudershan Lal Sharma (Chairman)

Yashpal Sharma (Managing Director)

Tarun Sharma (Whole Time Director)

Himanshu Chhabra (Director Finance and Company Secretary)
Rohit Sehgal (Director)

Rajiv Gul Hariramani (Whole Time Director)

Vinod Sharma

Sharad Sharma

Bharti Sharma

Ramesh Bhaglal

Prerna Sharma
Pratishtha Sharma
Deepa Khosla

Shruti Chhabra

Brinda Sehgal

Hema Hariramani

Kabir Sehgal (HUF)

Rajiv Gul Hariramani (HUF)
Akshita Sehgal

Lata Gul Hariramani
Aashna Prakash Rochlani

Forin Container Line (partnership firm)

ZIV Hotels Private Limited

Skyways Air Services Pvt Ltd Employees Group Gratuity Trust
Skyways Air Services Private Limited Employee Welfare Trust
SLS Retail Supermart Private Limited (upto January 31,2024)
Overseas Freight Movers
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Transactions occurred during the year

Particular Relation Amount
Year ended Year ended
March 31, 2025 March 31, 2024
a. Sale of service
Skyways SLS Logistik GMBH Subsidiary 31.61 543.04
Surgeport Logistics Private Limited Subsidiary 345.28 30.08
Phantom Road Express Private Limited Subsidiary - 2.37
Skart Global Express Private Limited Subsidiary 2,283.87 376.47
Skyways SLS Logistik Company Limited (Vietnam) Subsidiary 154.79 13.12
Brace Port Logistics Limited Subsidiary 946.73 1,552.43
Forin Container Line Private Limited Subsidiary 215.23 226.37
Hubload SLS Services Private Limited Subsidiary 435.71 51.96
Skyways SLS Cargo Services LLC UAE Subsidiary 155.35 164.15
Skyways SLS Logistik Co Ltd (Hong Kong) Subsidiary 4.12 25.84
Rahat Continental Private Limited Subsidiary 933.78 79.06
Cloudport Logistics Private Limited Subsidiary 113.23 -
CTC Air Carrier Private Limited Subsidiary 355.86 -
RIV Worldwide Limited Subsidiary 6.86 2.33
Bolt Freight INC Subsidiary 8.95 -
Skyways SLS Frugal (BD) Private Limited Associate 80.12 10.62
Skyways SLS Logistik Company Limited (THB) Associate 2.09 1.33
Yashpal Sharma Key Mangerial Person - 1.20
Hema Hariramani Relative of Key Managerial Person 0.03 0.27
ZIV Hotels Private Limited Enterprises Over which KMP has significant contro - 3.38
6,073.61 3,084.02
b. Purchase of service
Skyways SLS Logistik GMBH Subsidiary 115.47 717.46
Surgeport Logistics Private Limited Subsidiary 9.86 -
Phantom Road Express Private Limited Subsidiary 121.12 138.91
Skart Global Express Private Limited Subsidiary 338.59 1,900.65
Skyways SLS Logistik Company Limited (Vietnam) Subsidiary 322.51 63.60
Brace Port Logistics Limited Subsidiary 4.25 164.90
Forin Container Line Private Limited Subsidiary 60.73 248.19
Hubload SLS Services Private Limited Subsidiary 23.35 3.67
Skyways SLS Cargo Services LLC UAE Subsidiary 54.51 89.12
Rahat Continental Private Limited Subsidiary 88.18 -
Skyways SLS Logistik Co Ltd (Hong Kong) Subsidiary 151.17 44.07
Bolt Freight INC Subsidiary 16.46 9.32
RIV Worldwide Limited Subsidiary 20.50 33.47
Cloudport Logistics Private Limited Subsidiary 0.05 -
Skyways SLS Frugal (BD) Private Limited Associate 533.28 1.51
Skyways SLS Logistik Company Limited (THB) Associate 63.72 12.90
Rajiv Gul Hariramani Key Mangerial Person - 0.30
Hema Hariramani Relative of Key Managerial Person - 6.59
Kabir Sehgal (HUF) Relative of Key Managerial Person - 6.50
Lata Gul Hariramani Relative of Key Managerial Person 0.60 1.20
Rajiv Gul Hariramani (HUF) Relative of Key Managerial Person 0.13 9.91
Aashna Prakash Rochlani Relative of Key Managerial Person 4.51 9.48
Brinda Sehgal Relative of Key Managerial Person - 5.00
1,928.99 3,466.75
c. Rent expense
Tarun Sharma Key Mangerial Person 5.00 -
Sudershan Lal Sharma Key Mangerial Person 1.00 -
Overseas Freight Movers Enterprises Over which KMP has significant contro 5.00 -
Vinod Sharma Relative of Key Managerial Person 83.07 90.63
94.07 90.63
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Transactions occurred during the year

Particular

Relation

Amount

Year ended
March 31, 2025

Year ended
March 31, 2024

d. Remuneration
Sudershan Lal Sharma
Yashpal Sharma
Tarun Sharma
Himanshu Chhabra
Rohit Sehgal

Rajiv Gul Hariramani
Sharad Sharma
Ramesh Bhaglal
Pratishtha Sharma
Akshita Sehgal
Deepa Khosla

e. Rental income

Phantom Road Express Private Limited
Cloudport Logistics Private Limited
Brace Port Logistics Limited

Hubload SLS Services Private Limited
SLS ASAP Tech Systems Private Limited
Skart Global Express Private Limited
Skyways SLS Logistik Private Limited
SLS Retail Supermart Private Limited
Surgeport Logistics Private Limited
Forin Container Line Private Limited
SLS Logistik Academy Private Limited

f. Investment made

Rahat Continental Private Limited

Skyways SLS Logistik Company Limited (Vietnam)
Skyways SLS Logistik Co., Limited (Cambodia)
Cloudport Logistics Private Limited

SLS Logistik Academy Private Limited

Skyways SLS Logistik Company Limited (THB)

g. Corporate guarantee provided
Phantom Road Express Private Limited
Forin Container Line Private Limited
Skyways SLS Cargo Services LLC UAE
Rahat Continental Private Limited
Skyways SLS Logistik GMBH

h. Corporate guarantee Relinquished
Surgeport Logistics Private Limited
Skart Global Express Private Limited

i. Loan given

SLS Logistik Academy Private Limited
Skart Global Express Private Limited
Hubload SLS Services Private Limited
Surgeport Logistics Private Limited
Phantom Road Express Private Limited
Cloudport Logistics Private Limited
Rahat Continental Private Limited
Sgate Tech Solutions Private Limited
Skyways SLS Logistik Private Limited
SLS Retail Supermart Private Limited
Forin Container Line Private Limited
SLS Retail Supermart Private Limited

Key Mangerial Person

Key Mangerial Person

Key Mangerial Person

Key Mangerial Person

Key Mangerial Person

Key Mangerial Person
Relative of Key Managerial Person
Relative of Key Managerial Person
Relative of Key Managerial Person
Relative of Key Managerial Person
Relative of Key Managerial Person

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Associate

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary

Subsidiary
Subsidiary

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Enterprises Over which KMP has significant contrc

201.40 212.23
230.11 222.60
143.38 136.56

81.28 76.22
80.60 75.01
77.67 73.01
18.11 41.75
4.62 5.03
19.91 14.36
13.55 5.60
- 6.20
870.63 868.57
2.40 2.40
0.55 -
3.60 0.70
0.61 -
0.61 -
0.61 -
0.61 -
0.61 -
0.61 -
0.80 1.10
6.62 6.62
17.61 10.82
- 506.94
294.79 232.34
58.60 -
9.00 -
45.45 -
37.13 -
444.97 739.28
1,000.00 3,000.00
6,007.90 -
1,678.41 -
1,000.00 -
553.51 -
10,239.82 3,000.00
- 500.00
- 500.00
- 1,000.00
40.00 23.00
290.00 -
0.40 38.51
250.00 85.00
3,875.00 575.00
80.01 -
450.01 -
55.00 -
0.56 61.19
831.41 2.72
4,300.00 2,350.00
- 14.01
10,172.39 3,149.43
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ii. Transactions occurred during the year

Particular Relation Amount
Year ended Year ended
March 31, 2025 March 31, 2024
j. Reimbursement of expenses
Phantom Road Express Private Limited Subsidiary 14.72 8.29
Surgeport Logistics Private Limited Subsidiary 3.17 2.28
Hubload SLS Services Private Limited Subsidiary 1.18 0.30
Skart Global Express Private Limited Subsidiary 20.64 21.65
Forin Container Line Private Limited Subsidiary 187.08 21.43
Rahat Continental Private Limited Subsidiary 10.78 -
Brace Port Logistics Limited Subsidiary 5.46 7.35
SLS Logistik Academy Private Limited Subsidiary 1.19 0.84
Cloudport Logistics Private Limited Subsidiary 0.95 -
SLS Retail Supermart Private Limited Subsidiary 77.47 -
Sgate Tech Solutions Private Limited Subsidiary 7.16 8.87
Skyways SLS Logistik Private Limited Subsidiary 5.31 -
SLS ASAP Tech Systems Private Limited Subsidiary 0.38 -
Skyways SLS Logistik GMBH Subsidiary 4.06 -
Skyways SLS Cargo Services LLC UAE Subsidiary 29.00 -
SLS Retail Supermart Private Limited Enterprises Over which KMP has significant contro - 4.02
ZIV Hotels Private Limited Enterprises Over which KMP has significant contro - 0.04
368.55 75.07
k. Repayment of loans given
SLS Logistik Academy Private Limited Subsidiary 45.45 -
Skart Global Express Private Limited Subsidiary 290.00 -
Hubload SLS Services Private Limited Subsidiary 0.63 0.43
Surgeport Logistics Private Limited Subsidiary 250.00 85.00
Brace Port Logistics Limited Subsidiary - 6.87
Phantom Road Express Private Limited Subsidiary 3,875.00 575.00
Forin Container Line Private Limited Subsidiary 4,973.00 1,740.00
SLS Retail Supermart Private Limited Subsidiary 546.94 0.16
Rahat Continental Private Limited Subsidiary 50.00 -
Skyways SLS Logistik Private Limited Subsidiary 40.69 -
Sgate Tech Solutions Private Limited Subsidiary 55.00 -
SLS Retail Supermart Private Limited Enterprises Over which KMP has significant contro - 0.80
10,126.71 2,408.26
I. Interest income on loans
Phantom Road Express Private Limited Subsidiary 21.36 22.25
Skart Global Express Private Limited Subsidiary 12.02 -
Hubload SLS Services Private Limited Subsidiary 4.34 1.94
Surgeport Logistics Private Limited Subsidiary 7.41 3.58
Sgate Tech Solutions Private Limited Subsidiary 2.98 2.06
Skyways SLS Logistik Private Limited Subsidiary 3.42 0.59
SLS Logistik Academy Private Limited Subsidiary 4.41 3.12
Forin Container Line Private Limited Subsidiary 84.66 11.79
SLS Retail Supermart Private Limited Subsidiary 8.76 0.31
Cloudport Logistics Private Limited Subsidiary 3.26 -
Rahat Continental Private Limited Subsidiary 25.42 -
SLS Retail Supermart Private Limited Enterprises Over which KMP has significant contro - 0.40
178.04 46.04
m. Purchase of Property, Plant & Equipment
SLS Retail Supermart Private Limited Subsidiary - 0.16
- 0.16
n. Purchase of Intangible Assets
Sgate Tech Solutions Private Limited Subsidiary 337.57 374.79
337.57 374.79
0. Business Promotion Expenses
SLS Retail Supermart Private Limited Subsidiary 9.77 4.85
SLS Retail Supermart Private Limited Enterprises Over which KMP has significant contro - 0.76
9.77 5.61
p. Training and Recruitment Expenses
SLS Logistik Academy Private Limited Subsidiary 5.26 6.47
5.26 6.47
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Transactions occurred during the year

Particular Relation Amount
Year ended Year ended
March 31, 2025 March 31, 2024
q. Corporate Guarantee Commision Income
Phantom Road Express Private Limited Subsidiary 45.00 6.21
Brace Port Logistics Limited Subsidiary 5.00 5.00
Rahat Continental Private Limited Subsidiary 10.00 -
Skyways SLS Logistik GMBH Subsidiary 5.54 -
Skyways SLS Cargo Services LLC UAE Subsidiary 16.78 -
Surgeport Logistics Private Limited Subsidiary - 0.17
Forin Container Line Private Limited Subsidiary 72.96 45.87
155.28 57.25
r. Postage and Courier charges
Skart Global Express Private Limited Subsidiary - -
s. Repair and Maintenance
Sgate Tech Solutions Private Limited Subsidiary 35.33 0.98
35.33 0.98
t. Dividend Income
Surgeport Logistics Private Limited Subsidiary - -
Brace Port Logistics Limited Subsidiary 115.48 -
115.48 -
u. Legal & Professional expense
Akshita Sehgal Relative of Key Managerial Person - 3.50
Rajiv Gul Hariramani (HUF) Relative of Key Managerial Person 4.56 -
Aashna Prakash Rochlani Relative of Key Managerial Person 10.29 -
Lata Gul Hariramani Relative of Key Managerial Person 1.80 -
Hema Hariramani Relative of Key Managerial Person 11.86 2.79
28.51 6.29
v. Purchase of investment in equity shares
Bharti Sharma Relative of Key Managerial Person - 42.76
Pratishtha Sharma Relative of Key Managerial Person - 201.14
- 243.90
w. Sale of investment in equity shares
Tarun Sharma Key Mangerial Person - 11.63
Rohit Sehgal Key Mangerial Person - 11.63
Himanshu Chhabra Key Mangerial Person - 11.63
Yashpal Sharma Key Mangerial Person - 11.63
Rajiv Gul Hariramani Key Mangerial Person - 11.02
Hema Hariramani Relative of Key Managerial Person - 300.00
- 357.54
x. Liability transferred to
Sgate Tech Solutions Private Limited Subsidiary - 11.83
Forin Container Line Private Limited Subsidiary 20.00 17.50
Phantom Road Express Private Limited Subsidiary - 9.90
Skart Global Express Private Limited Subsidiary - 12.64
SLS Retail Supermart Private Limited Subsidiary 26.08 -
Hubload SLS Services Private Limited Subsidiary 0.51 -
Surgeport Logistics Private Limited Subsidiary - 2.81
46.59 54.68
y. Liability transferred from
Skart Global Express Private Limited Subsidiary 0.21 0.08
0.21 0.08
z.Security deposit received back
Vinod Sharma Relative of Key Managerial Person 18.00 -
18.00 -
aa.Security Deposit Given
Tarun Sharma Key Mangerial Person 3.75 -
Yashpal Sharma Key Mangerial Person 3.75
Sudershan Lal Sharma Key Mangerial Person 4.50

12.00
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Balances outstanding as at the year end

Particular Relation Amount
As at As at
March 31, 2025 March 31, 2024

As at
April 01, 2023

a. Trade Payable

Skyways SLS Logistik GMBH Subsidiary - 341.17 44,11
Phantom Road Express Private Limited Subsidiary 7.49 29.95 1.20
SLS Logistik Academy Private Limited Subsidiary 6.49 0.81 3.10
Skart Global Express Private Limited Subsidiary - 515.94 595.74
Skyways SLS Logistik Company Limited (Vietnam) Subsidiary - 20.50 17.38
Brace Port Logistics Limited Subsidiary 1.77 190.36 -
Surgeport Logistics Private Limited Subsidiary 6.23 - -
Forin Container Line Private Limited Subsidiary 266.80 - 597.32
Bolt Freight INC Subsidiary 1.85 -
RIV Worldwide Limited Subsidiary 1.78 0.29 -
Hubload SLS Services Private Limited Subsidiary 4.78 2.79 -
Skyways SLS Logistik Co Ltd (Hong Kong) Subsidiary 17.59 82.49 7.64
Cloudport Logistics Private Limited Subsidiary 0.06 - -
Skyways SLS Frugal (BD) Private Limited Associate 453.51 - -
Skyways SLS Logistik Company Limited (THB) Associate 22.91 5.60 -
Tarun Sharma Key Mangerial Person 4.50 - -
Sudershan Lal Sharma Key Mangerial Person 0.90 - -
Hema Hariramani Relative of Key Managerial Person - 4.29 -
Aashna Prakash Rochlani Relative of Key Managerial Person - - 5.56
Overseas Freight Movers =nterprises Over which KMP has significant contro 5.40 - -
802.06 1,194.19 1,272.05
b. Trade receivable
Surgeport Logistics Private Limited Subsidiary 348.89 50.10 36.25
Skyways SLS Logistik GMBH Subsidiary 49.20 - -
Phantom Road Express Private Limited Subsidiary 34.01 9.45 -
SLS Logistik Academy Private Limited Subsidiary 7.74 - 8.17
Skart Global Express Private Limited Subsidiary 1,444.05 114.74 -
Forin Container Line Private Limited Subsidiary 240.47 29.43 -
Skyways SLS Logistik Company Limited (Vietnam) Subsidiary 112.52 - -
Sgate Tech Solutions Private Limited Subsidiary - - 2.44
Brace Port Logistics Limited Subsidiary 64.60 970.07 29.62
Hubload SLS Services Private Limited Subsidiary 90.21 25.40 0.84
Skyways SLS Cargo Services LLC UAE Subsidiary 184.25 77.16 17.70
SLS Retail Supermart Private Limited Subsidiary 77.21 4.02 -
Rahat Continental Private Limited Subsidiary 61.75 - -
Cloudport Logistics Private Limited Subsidiary 97.97 - -
CTC Air Carrier Private Limited Subsidiary 167.78 - -
Odyssey Logistics Private Limited Subsidiary 315.94 - -
Skyways SLS Frugal (BD) Private Limited Associate - 3.26 2.44
Vinod Sharma Relative of Key Managerial Person - - 3.00
SLS Retail Supermart Private Limited =nterprises Over which KMP has significant contro - - 0.30
3,296.59 1,283.63 100.76
c. Other Payable
Rahat Continental Private Limited Subsidiary - 11.72 -
Sgate Tech Solutions Private Limited Subsidiary 11.83 11.83 -
SLS Retail Supermart Private Limited Subsidiary 26.08 - -
Forin Container Line Private Limited Subsidiary 20.00 - -
Hubload SLS Services Private Limited Subsidiary 0.51 - -
Himanshu Chhabra Key Mangerial Person - 0.49 3.40
Rohit Sehgal Key Mangerial Person 5.97 2.10 0.11
Yashpal Sharma Key Mangerial Person 25.64 18.47 24.78
Deepa Khosla Relative of Key Managerial Person - - 0.69
Skyways Air Services Private Limited Employee . . . o
Welfare Trust =nterprises Over which KMP has significant contro 4.55 274 1.35
Skyways Air Services Pvt Ltd Employees Group . . . o
Gratuity Trust =nterprises Over which KMP has significant contro _ 4.45 4.45
94.58 51.80 34.78
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Balances outstanding as at the year end

Particular Relation Amount
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
d. Loans given
SLS Logistik Academy Private Limited Subsidiary 64.34 65.82 40.01
Hubload SLS Services Private Limited Subsidiary 60.53 56.85 17.03
Sgate Tech Solutions Private Limited Subsidiary 31.99 29.31 27.45
Brace Port Logistics Limited Subsidiary - - 6.87
Skyways SLS Logistik Private Limited Subsidiary 24.66 61.71 -
Phantom Road Express Private Limited Subsidiary - 20.02 -
Forin Container Line Private Limited Subsidiary 23.80 620.61 -
SLS Retail Supermart Private Limited Subsidiary - 16.41 -
Cloudport Logistics Private Limited Subsidiary 82.94 - -
Rahat Continental Private Limited Subsidiary 422.88 - -
SLS Retail Supermart Private Limited Subsidiary 308.77 - -
1,019.91 870.74 91.36
e. Investments
Brace Port Logistics Limited Subsidiary 52.49 52.49 57.00
SLS Logistik Academy Private Limited Subsidiary 94.95 44.00 44.00
Skart Global Express Private Limited Subsidiary 802.00 802.00 802.00
Forin Container Line Private Limited Subsidiary 1,108.74 1,232.22 1,347.61
Surgeport Logistics Private Limited Subsidiary 38.00 38.00 38.00
Sgate Tech Solutions Private Limited Subsidiary 50.00 50.00 50.00
Phantom Road Express Private Limited Subsidiary 720.00 720.00 720.00
Skyways SLS Logistik Private Limited Subsidiary 10.00 10.00 10.00
Skyways SLS Cargo Services LLC UAE Subsidiary 218.33 218.33 218.33
Hubload SLS Services Private Limited Subsidiary 165.00 165.00 162.50
SLS ASAP Tech Systems Private Limited Subsidiary 1.00 1.00 1.00
Skyways SLS Logistik Company Limited (Vietnam) Subsidiary 576.82 282.03 49.68
Skyways SLS Logistik GMBH Subsidiary 8.79 8.79 8.79
Skyways SLS Logistik Co Ltd (Hong Kong) Subsidiary 305.48 305.48 305.48
Rahat Continental Private Limited Subsidiary 1,799.89 1,799.89 -
SLS Retail Supermart Private Limited Subsidiary 243.90 243.90 -
RIV Worldwide Limited Subsidiary 1,515.00 1,515.00 -
Cloudport Logistics Private Limited Subsidiary 9.00 - -
CTC Air Carrier Private Limited Subsidiary 518.36 - -
QOdyssey Logistics Private Limited Subsidiary 15,100.00
Skyways SLS Logistik Co., Limited (Cambodia) Subsidiary 58.60 - -
Skyways SLS Frugal (BD) Private Limited Associate 17.09 17.09 17.09
Skyways SLS Logistik Company Limited (THB) Associate 37.13 - -
23,450.57 7,505.22 3,831.48
f. Corporate guarantee
Forin Container Line Private Limited Subsidiary 12,207.90 6,200.00 6,200.00
Surgeport Logistics Private Limited Subsidiary - - 500.00
Brace Port Logistics Limited Subsidiary 500.00 500.00 500.00
Skart Global Express Private Limited Subsidiary - - 500.00
Phantom Road Express Private Limited Subsidiary 4,500.00 3,500.00 500.00
Rahat Continental Private Limited Subsidiary 1,000.00 - -
Skyways SLS Cargo Services LLC UAE Subsidiary 1,678.41 - -
Skyways SLS Logistik GMBH Subsidiary 553.51 - -
20,439.82 10,200.00 8,200.00
g.Remuneration Payable
Sudershan Lal Sharma Key Mangerial Person - 8.53 8.27
Yashpal Sharma Key Mangerial Person 9.96 9.42 9.70
Tarun Sharma Key Mangerial Person 7.15 6.31 6.15
Himanshu Chhabra Key Mangerial Person 4.41 4.19 4.06
Rohit Sehgal Key Mangerial Person 4.31 3.98 3.36
Rajiv Gul Hariramani Key Mangerial Person 4.35 4.25 1.75
Sharad Sharma Relative of Key Managerial Person - 2.25 -
Akshita Sehgal Relative of Key Managerial Person 0.89 1.03 -
Ramesh Bhaglal Relative of Key Managerial Person - 0.22 -
Pratishtha Sharma Relative of Key Managerial Person 1.26 1.05 -
Deepa Khosla Relative of Key Managerial Person - - 1.41
32.33 41.23 34.70
h. Capital creditors
Sgate Tech Solutions Private Limited Subsidiary 220.84 251.79 -
220.84 251.79 -
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Balances outstanding as at the year end

Particular

Relation

As at
March 31, 2025

Amount
As at
March 31, 2024

As at
April 01, 2023

i. Advance to vendor
Vinod Sharma
Shruti Chhabra

j. Security Deposit Given
Vinod Sharma

Sudershan Lal Sharma
Yashpal Sharma

Tarun Sharma

k. Unbilled revenue - Other financial assets
Forin Container Line Private Limited

Hubload SLS Services Private Limited

SLS ASAP Tech Systems Private Limited

Skart Global Express Private Limited

Skyways SLS Logistik Private Limited

SLS Retail Supermart Private Limited
Surgeport Logistics Private Limited

I. Other receivable

SLS ASAP Tech Systems Private Limited
Skyways SLS Logistik Private Limited
Sgate Tech Solutions Private Limited
Skart Global Express Private Limited

Relative of Key Managerial Person
Relative of Key Managerial Person

Relative of Key Managerial Person
Key Mangerial Person
Key Mangerial Person
Key Mangerial Person

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary

Subsidiary
Subsidiary
Subsidiary
Subsidiary

6.00

2.50
0.75

6.00

3.25

4.50
3.75
3.75

18.00

12.00

18.00

0.96
0.61
0.61
0.61
0.61
0.61
0.61

4.59

0.38
5.25
7.16
0.21

13.00
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All amounts are in INR lacs unless otherwise stated

ies Act, 2013.

iv Disclosure required under Section 186 (4) of the C

As at
March 31, 2025

As at
March 31, 2024

Particulars of Loans given

Loan given/ (repaid) Outstanding Balance

Maximum amount

Loan given/ Outstanding Balance Maximum amount

outstandina (repaid) outstandina
SLS Logistik Academy Private Limited (1.48) 64.34 83.32 25.81 65.82 65.82
Hubload SLS Services Private Limited 3.68 60.53 60.53 39.82 56.85 56.85
Sgate Tech Solutions Private Limited 2.68 31.99 80.93 1.86 29.31 29.31
Brace Port Logistics Limited - - - (6.87) - 6.87
Skyways SLS Logistik Private Limited (37.05) 24.66 63.93 61.71 61.71 61.71
Phantom Road Express Private Limited (20.02) - 472.41 20.02 20.02 575.00
Forin Container Line Private Limited (596.81) 23.80 2,093.98 620.61 620.61 1,150.00
SLS Retail Supermart Private Limited 292.36 308.77 395.75 16.41 16.41 16.41
Cloudport Logistics Private Limited 82.94 82.94 82.94 - - -
Skart Global Express Private Limtied - - 290.00 - - -
Rahat Continental Private Limited 422.88 422.88 450.00 - - -
149.17 1,019.91 4,073.79 779.37 870.74 1,961.98
As at As at
March 31, 2025 March 31, 2024
Particulars of Investments Investments made/ Outstanding Balance Maximum amount Investments Outstanding Balance Maximum amount
(withdrawn) outstanding made/ outstanding

(withdrawn)

Skyways SLS Logistik GMBH - 8.79 8.79 - 8.79 8.79
Surgeport Logistics Private Limited - 38.00 38.00 - 38.00 38.00
Phantom Road Express Private Limited - 720.00 720.00 - 720.00 720.00
SLS Logistik Academy Private Lmited 50.95 94.95 94.95 - 44.00 44.00
Skart Global Express Private Limited - 802.00 802.00 - 802.00 802.00
Sgate Tech Solutions Private Limited - 50.00 50.00 - 50.00 50.00
Forin Container Line Private Limited (123.48) 1,108.74 1,108.74 (115.39) 1,232.22 1,232.22
Skyways SLS Logistik Private Limited - 10.00 10.00 - 10.00 10.00
Hubload SLS Services Private Limited - 165.00 165.00 2.50 165.00 165.00
SLS ASAP Tech Systems Private Limited - 1.00 1.00 - 1.00 1.00
Skyways SLS Cargo Services LLC UAE - 218.33 218.33 - 218.33 218.33
Skyways Sls Logistik Co Ltd (Hong Kong) - 305.48 305.48 - 305.48 305.48
Rahat Continental Private Limited - 1,799.89 1,799.89 1,799.89 1,799.89 1,799.89
SLS Retail Supermart Private Limited - 243.90 243.90 243.90 243.90 243.90
RIV Worldwide Limited - 1,515.00 1,515.00 1,515.00 1,515.00 1,515.00
Cloudport Logistics Private Limited 9.00 9.00 9.00 - - -
CTC Air Carriers Private Limited 518.36 518.36 518.36 - - -
Skyways SLS Logistik Co., Limited (Cambodia) 58.60 58.60 58.60 - - -
Skyways SLS Frugal Private Limited (Bangladesh) - 17.09 17.09 - 17.09 17.09
Brace Port Logistics Limited - 52.49 52.49 (4.51) 52.49 52.49
Skyways SLS Logistik Company Limited (Vietnam) 294.79 576.82 576.82 232.35 282.03 282.03
Skyways SLS Logistik Co., LTD (Thailand) 37.13 37.13 37.13 - - -
Odyssey Logistics Private Limited 15,100.00 15,100.00 15,100.00 - - -
Total 23,450.57 7,505.22
Less : Provision for the impairment in the value of Investment - -
Total 23,450.57 7,50 2
As at As at

March 31, 2025 March 31, 2024

Financial guarantees given Financial guarantees Outstanding Balance Maximum Fir ial Outstanding Bal L
given/ (withdrawn) outstanding guarantees outstanding
given/
Lwithd, A
Forin Container Line Private Limited 6,007.90 12,207.90 12,207.90 - 6,200.00 6,200.00
Surgeport Logistics Private Limited - - - (500.00) - 500.00
Brace Port Logistics Limited - 500.00 500.00 - 500.00 500.00
Skart Global Express Private Limited - - - (500.00) - 500.00
Phantom Road Express Private Limited 1,000.00 4,500.00 4,500.00 3,000.00 3,500.00 3,500.00
Rahat Continental Private Limited 1,000.00 1,000.00 1,000.00 - - -
Skyways SLS Cargo Services LLC UAE 1,678.41 1,678.41 1,678.41 - - -
Skyways SLS Logistik GMBH 553.51 553.51 553.51 - - -
10,239.82 20,439.82 20,439.82 2.,000.00 10.200.00 11,200.00
V. Remuneration of KMP
The remuneration of key management personnel of the Company are set out below in aggregate for each of the categories specified in Ind AS 24 Related Party disclosures:
Year ended Year ended
March 31, 2025 March 31, 2024
Key Management Personnel
Short-term employee benefits * 870.63 868.57
870.63 868.57
* Includes perquisites, allowances and bonus and does not include the provision made for gratuity and leave benefits, as they are determined on an actuarial basis for all the employees together.
Remuneration pavable to KMP
As at As at As at

Remuneration payable to KMP

Note:

March 31, 2025

March 31, 2024 April 01, 2023

32.33 41.23 34.70

32.33 41.23 34.70

The transactions with related parties are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding balances at the year end are unsecured and interest free except for the loans
given which carry interest at arms length. The settlement for these balances occurs in cash. There have been no guarantees provided or received for any related party receivables or payables other than
disclosed above. Further, the Company has not recorded any impairment of receivables relating to amounts owed by related parties other than those disclosed above. This assessment is undertaken each
financial year through examining the financial position of the related party and the market in which the related party operates.
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40 Financial guarantees

The Company has issued financial guarantees to banks on behalf of and in respect of loan facilities availed by its group companies.

Refer below for details of the financial guarantees issued:

Amount of Guarantee g

iven

Amount of loan outstanding against guarantees

Name of company

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

Purpose

Extending fund based credit facilities for

Forin Container Line Private Limited 12,207.90 6,200.00 6,200.00 7,617.56 4,496.05 3,567.23 working capital requirement.
- ) L Extending fund based credit facilities for
Surgeport Logistics Private Limited - - 500.00 - - 72.29 working capital requirement.
Brace Port Logistics Limited 500.00 500.00 500.00 - - . |Bxtending fund based credit facilities for
working capital requirement.
. . Extending fund based credit facilities for
Skart Global Express Private Limited - - 500.00 - - - working capital requirement.
Phantom Road Express Private Limited 4,500.00 3,500.00 500.00 1,064.15 955.55 285,57 |EXtending fund based credit facilities for
working capital requirement.
. . L Extending fund based credit facilities for
Rahat Continental Private Limited 1,000.00 - - 800.00 - - working capital requirement.
Skyways SLS Cargo Services LLC UAE 1,678.41 - - 785.19 - . |Bxtending fund based credit facilities for
working capital requirement.
o Extending fund based credit facilities for
Skyways SLS Logistik GMBH 553.51 - - 507.38 - - working capital requirement.
Total 20,439.82 10,200.00 8,200.00 10,774.29 5,451.60 3,925.09
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41 Interest in other entities

a) Subsidiaries

s for the year ended March 31, 2025

The Company has following subsidiaries held directly and indirectly by the Company which operate and are incorporated around the world. Following are the details of shareholdings in the subsidiaries :

Immediate holding

% Ownership Interest

Country of

Ownership Interest held by the Company

S. No. Name of Company Principal activities company Incorporatio As at As at As at
n March 31, 2025 March 31, 2024 April 01, 2023
1 [Skyways SLS Logistik GMBH Integrated Logistic Solutions |Skyways Air Services Limited |Germany 100.00% 100.00% 100.00%
2 |Surgeport Logistics Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 76.00% 76.00% 76.00%
3 |Phantom Express Private Limited Transportation Services Skyways Air Services Limited |India 100.00% 100.00% 100.00%
4 |SLS Logistik Academy Private Limited Logistic Education Services Skyways Air Services Limited |India 90.00% 80.00% 80.00%
5 |Skart Global Express Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 95.00% 98.00% 98.00%
6 |Skyways SLS Logistik Company Limited |Integrated Logistic Solutions |Skyways Air Services Limited |Vietnam 70.00% 70.00% 70.00%
(Vietnam)
7 |Sgate Tech Solutions Private Limited IT Solution Services Skyways Air Services Limited |India 51.00% 51.00% 51.00%
8 [Brace Port Logistics Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 51.09% 69.99% 76.00%
9 |Forin Container Line Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 82.27% 91.44% 100.00%
10 |Skyways SLS Logistik Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 100.00% 100.00% 100.00%
11 |Hubload SLS Services Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 100.00% 100.00% 98.48%
12 |Northport Logistics Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 100.00% 100.00% 100.00%
13 |Skyways SLS Cargo Services LLC Integrated Logistic Solutions |Skyways Air Services Limited |UAE 90.00% 90.00% 90.00%
(Dubai-UAE)
14 |Skyways SLS Logistik Co Ltd (Hong Integrated Logistic Solutions |Skyways Air Services Limited |Hong Kong 100.00% 80.00% 80.00%
Kona)
15 |Rahat Continental Private Limited Integrated Logistic Solutions Skyways Air Services Limited |India 51.00% 51.00% 0.00%
16 |SLS Retail Supermart Private Limited Digital Marketing, E-commerce |Skyways Air Services Limited |India 90.00% 90.00% 0.00%
Retail and Interior Designing
17 |RIV Worldwide Limited Integrated Logistic Solutions |Skyways Air Services Limited |United Kingdon| 51.00% 51.00% 0.00%
18 |Bolt Freight INC (Trade Name: RIV Integrated Logistic Solutions |RIV Worldwide Limited United States 51.00% 51.00% 0.00%
Worldwide INC) of America
19 |Cloudport Logistics Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 90.00% 0.00% 0.00%
20 |CTC Air Carriers Private Limited Integrated Logistic Solutions Skyways Air Services Limited |India 51.00% 0.00% 0.00%
21 |Skyways SLS Logistik Co., Limited Integrated Logistic Solutions |Skyways Air Services Limited |Cambodia 70.00% 0.00% 0.00%
(Cambodia)
22 |Brace Port Logistics LLC Integrated Logistic Solutions Brace Port Logistics Limited UAE 51.09% 0.00% 0.00%
23 |Odyssey Logistics Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 51.00% 0.00% 0.00%
24 |Odyssey Logistics USA LLC Integrated Logistic Solutions |Odyssey Logistics Private United States 51.00% 0.00% 0.00%
Limited of America
25 |RIV worldwide Inc - Canada Integrated Logistic Solutions |RIV Worldwide Limited Canada 51.00% 0.00% 0.00%
26 |Skyways SLS Logistics Services Integrated Logistic Solutions |Skyways SLS Cargo Services - |Saudi Arabia 90.00% 0.00% 0.00%
Company Dubai
27 |Phantom Road Express Ltd Integrated Logistic Solutions |Bolt Freight INC (Trade Name: |Canada 51.00% 0.00% 0.00%
RIV Worldwide INC)

b) Associates
Set out below are the associates of the Company as at March 31, 2025 . The country of incorporation or registration is also their principal place of business, and the proportion of ownership interest is

the same as the proportion of voting rights held:

% Ownership Interest

(Thailand)

. " Country of -
- S Immediate holdin: N Ownership Interest held by the Company
S. No. Name of Company Principal activities company 9 Incorporatio As at As at As at
n March 31, 2025 March 31, 2024 April 01, 2023
1 [Skyways SLS Frugal BD Private Limited |Integrated Logitic Solutions Skyways Air Services Limited |Bangladesh 40.00% 40.00% 40.00%
(Bangladesh)
2 |Skyways SLS Logistik Co., LTD Integrated Logitic Solutions Skyways Air Services Limited |Thailand 49.00% 0.00% 0.00%
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a3

44

a5

Earnings per share

Basic earnings per share has been computed by dividing net profit after tax by the weighted average number of equity shares outstanding for
the year. Diluted earnings per share has been computed using the weighted average number of equity shares and dilutive potential equity
shares outstanding during the year.

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

Net profit after tax INR lacs 3,264.87 2,603.08
Weighted average number of equity shares outstanding Number 10,55,93,994 10,43,64,800
during the year for basic earnings per share

Weighted average number of equity shares outstanding Number 10,55,93,994 10,43,64,800
during the year for diluted earnings per share

Nominal value of equity shares INR 10.00 10.00
Basic earnings per share INR 3.09 2.49
Diluted earnings per share INR 3.09 2.49

Expenditure on Corporate Social Responsibility

As per provisions of section 135 of the Companies Act, 2013, the Company has to incur at least 2% of average net profits of the preceding
three financial years towards Corporate Social Responsibility ("CSR"). Accordingly, a CSR committee has been formed for carrying out CSR
activities as per the Schedule VII of the Companies Act, 2013. Details are as under:

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

Details of CSR Expenditure:
Amount required to be spent as per section 135 of the Act (including CSR expenditure 81.29 82.50
relating to previous years unspent amount)

Amount approved by the Board to be spent during the period 83.00 82.50

Amount spent during the vear on :
(i) Construction/ acquisition of assets - -
(ii) On purpose other than above 83.00 82.50

Details related to spent / unspent obligations:
i) Contribution to Public Trust - -
(i) Contribution to Charitable Trust 83.00 82.50
(ii) Unspent amount in relation to:

- Ongoing project - -

- Other than ongoing project - -

Total amount spent 83.00 82.50
Add: Excess spent from previous year utilised during the current year - -
Less: Excess spent during the year to be carry forward - -
Add: Provision for shortfall amount recognised during the current year - -

Total amount recognised in the statement of profit and loss 83.00 82.50

Disclosure for excess amount spent:
Opening Balance - -

Amount required to be spent during the year (81.29) (82.50)
Amount spent during the year 83.00 82.50
Provision for shortfall amount / (Excess spent during the year not to be carried forward) (1.71) -

during the current year

Closing Balance (Excess spent during the year to be carry forward) - -

There were no amounts which were required to be transferred to the investor education and protection fund by the Company.

The Company has established a comprehensive system of maintenance of information and documents as required by the transfer pricing
legislation under Sections 92-92F of the Income tax Act, 1961. Since the law requires existence of such information and documentation to be
contemporaneous in nature, the Company is in the process of updating the documentation for the international transactions entered into with
the associated enterprises during the year and expects such records to be in existence latest by such date as required under the law. The
management is of the opinion that its transactions covered under transfer pricing regulations are at arm’s length so that the aforesaid
legislation will not have any impact on the financial statements, particularly on the amount of tax expense and that of provision for taxation.
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A)

A3

B)

N

B.3

First-time adontion of Ind AS

These are the Company’s first financial statements prepared in accordance with Ind AS. The accounting policies set out in note 2 have been applied in preparing the financial statements for the year ended
March 31, 2025, March 31, 2024 and in the preparation of an opening Ind AS balance sheet at April 01, 2023 (the Company’s date of transition).

For all periods upto and including the year ended March 31, 2024, the Company prepared its financial statements in accordance with Generally Accepted Accounting Principles (GAAP) and complied with
accounting standards as notified under Section 133 of the Companies Act 2013, read together with rule 7 of the Companies (Accounts) Rules, 2014 (‘previous GAAP’ or ‘IGAAP’) to the extent applicable and
the presentation requirements of the Companies Act, 2013.

The transition of Ind AS was carried out in accordance with Ind AS 101, with April 01, 2023 being the date of transition. This note explains the exemptions on the first-time adoption of Ind AS availed in
accordance with Ind AS 101 and an explanation of how the transition from previous GAAP to Ind AS has affected the Company’s financial position, financial performance and cash flows.

Exemptions availed and mandatorv exceptions

Ind AS 101 'First-time Adoption of Indian Accounting Standards' allows first-time adopters certain exemptions from retrospective application of certain requirements under Ind AS. Set out below are the
applicable Ind AS 101 optional exemptions and mandatory exceptions applied in the transition from previous GAAP to Ind AS.

Ind AS optional exemptions
Investments in subsidiaries, joint ventures and associates

Ind AS 101 permits a first-time adopter to measure its investments in subsidiaries, joint ventures and associates at deemed cost. The deemed cost of such an investment shall be either (a) its fair value at the
date of transition; or (b) previous GAAP carrying amount at that date. Either (a) or (b) can be chosen to measure the investment in each subsidiary, joint venture or associate, that it elects to measure using a
deemed cost.

Carrying value as deemed cost for property, plant and equipment

Ind AS 101 permits, where there is no change in the functional currency on the date of transition to Ind ASs, a first time adopter to Ind AS may elect to continue with the carrying value for all of its property,
plant and equipment defined as per IND AS 40 as recognised in the financial statements as at the date of transition to Ind ASs, measured as per the previous GAAP and use that as its deemed cost as at the
date of transition except to the extent of capitalisation of the government grant as at transition date.

Accordingly, the Company was required to use the carrying value for all of its property, plant and equipment on the date of transition and designate the same as deemed cost on the date of transition.
However, the company has used the carrying value for all its property, plant and equipment as on March 31, 2023, as per the restated financial statements approved by the Board of Directors in their meeting
held on June 23, 2025 and designated the same as deemed cost on the date of transition i.e., April 01, 2023. There is no material impact on the other equity as at April 01, 2023.

Right of use assets and Lease liabilities
Ind AS 116 permits a first time adopter to apply this standard to its leases either retrospectively to each prior reporting period presented applying Ind AS 8, Accounting Policies, Changes in Accounting
Estimates and Errors; or retrospectively with the cumulative effect of initially applying the Standard recognised at the date of initial application.

Accordingly, the Company has opted to represent the Right of use assets and lease liabilities retrospectively to each prior reporting period presented.

Ind AS mandatory exceptions

Accounting estimates
An entity’s estimates in accordance with Ind AS at the date of transition to Ind AS shall be consistent with estimates made for the same date in accordance with previous GAAP (after adjustments to reflect
any difference in accounting policies), unless there is objective evidence that those estimates were an error.

Ind AS estimates as at April 01, 2023 are consistent with the estimates as at the same date made in conformity with previous GAAP except for 'other adjustments' as below.

De-recognition of financial assets and liabilities

Ind AS 101 requires a first-time adopter to apply the de-recognition provisions of Ind AS 109 prospectively for transactions occurring on or after the date of transition to Ind AS. However, Ind AS 101 allows a
first-time adopter to apply the de-recognition requirements in Ind AS 109 retrospectively from a date of the entity’s choosing, provided that the information needed to apply Ind AS 109 to financial assets and
financial liabilities derecognised as a result of past transactions was obtained at the time of initially accounting for those transactions.

The Company has elected to apply the de-recognition provisions of Ind AS 109 prospectively from the date of transition to Ind AS.
Classification and measurement of financial assets

Ind AS 101 requires an entity to assess classification of financial assets on the basis of facts and circumstances existing as on the date of transition. Further, the standard permits measurement of financial
assets accounted at amortised cost based on facts and circumstances existing at the date of transition if retrospective application is impracticable.

Accordingly, the Company has determined the classification of financial assets bases on facts and circumstances that exist on the date of transition. Measurement of the financial assets accounted at
amortised cost has been done retrospectively except where the same is impracticable.
Reconciliation of other equity between Ind AS and previous GAAP :

As at March 31, 2024:

Particulars Notes General Reserve Retained Security Premium Total
Earnings Reserve
Other equity as per previous GAAP 129.11 11,718.70 534.42 12,382.23
Adijustments
Investments in mutual funds measured at FVTPL 1 - 52.35 - 52.35
Depreciation on property, plant and equipment - 787.23 - 787.23
Depreciation on right of use assets 3 - (316.13) - (316.13)
Interest on lease liabilities at amortised cost 3 - (116.44) - (116.44)
Payment of principal portion of lease liabilities 3 - 356.17 - 356.17
Reversal of lease liability - operating lease - 34.54 - 34.54
Interest income on financial assets 3 - 2.41 - 2.41
Other adjustment - (1,277.67) - (1,277.67)
Tax impact on adjustments 4 - 94.94 - 94.94
Other equity as per Ind AS 129.11 11,336.10 534.42 11,999.63
As at April 01, 2023:
Particulars Notes General Reserve Retained Security Premium Total
Earnings Reserve
Other equity as per previous GAAP 129.11 9,536.41 534.42 10,199.94
Adjustments
Depreciation on property, plant and equipment - 430.88 - 430.88
Depreciation on right of use assets 3 - (156.22) - (156.22)
Interest on lease liabilities at amortised cost 3 - (61.27) - (61.27)
Payment of principal portion of lease liabilities 3 - 169.55 - 169.55
Reversal of lease liability - operating lease - 21.96 - 21.96
Interest income on financial assets 3 - 1.07 - 1.07
Other adjsutment - (1,237.89) - (1,237.89)
Tax impact on adjustments 4 - 207.46 - 207.46
Other equity as per Ind AS 129.11 8,911.95 534.42 9,575.48




Skvwavs Air Services Limited (Formerly known as Skvwavys Air Services Private Limited)
CIN: U74899DL1984PLC019666
Notes forming part of the i i for the vear ended March 31, 2025

All amounts are in INR lacs unless otherwise stated

b.

Reconciliation of net profit as per previous GAAP and total comprehensive income as per Ind AS

Particulars Notes March 31, 2024
Net profit as per previous GAAP 2,332.29
Adiustments

Investments in mutual funds measured at FVTPL 1 52.35
Depreciation on property, plant and equipment 356.35
Depreciation on right of use assets 3 (159.91)
Interest on lease liabilities at amortised cost 3 (55.17)
Payment of principal portion of lease liabilities 3 186.62
Reversal of lease liability - operating lease 12.58
Interest income on financial assets 3 1.34
Other adiustment (39.78)
Tax impact on adiustments 4 (112.52)
Effect of remeasurement of the defined benefit plan (net of tax) 2 28.93
Net profit as per Ind AS 2,603.08
Effect of remeasurement of the defined benefit plan (net of tax) 2 (28.93)
Total comprehensive income as per Ind AS 2,574.15

Reconciliation of cash flows

The adjustments as explained above, are of non-cash nature and accordingly, there are no material differences in cash flows from operating, investing and financing activities as per the previous GAAP and as
per Ind AS. Previous year numbers have been reclassified wherever required.

Year ended March 31, 2024:

Particulars Previous GAAP Effects of transition As per Ind AS
to Ind AS and
reclassification

Net cash flows from operating activities (1,475.42) 345.23 (1,130.19)
Net cash flows from investing activities (9,056.84) (191.99) (9.248.83)
Net cash flows from financing activities 12,630.13 (153.24) 12,476.89
Net increase/ (decrease) in cash and cash equivalents 2,097.87 - 2,097.87
Cash and cash equivalents at the beginning of the year 3,177.91 - 3,177.91
Cash and cash equivalents at the end of the year 5,275.78 - 5,275.78

Notes to first-time adoption of Ind-AS

Investments in mutual funds measured at fair value: Under the previous GAAP, investments in mutual funds were measured at lower of cost or fair value. Under Ind AS, these investments are required
to be measured at fair value through profit or loss. The resulting fair value changes of these investments is recognised in the retained earnings as at the date of transition.

Remeasurement of the defined benefit plan: Ind AS 19 Employee Benefits requires the impact of re-measurement in net defined benefit liability (asset) to be recognized in other comprehensive income
(OCI). Re-measurement of net defined benefit liability (asset) comprises actuarial gains and losses, return on plan assets (excluding interest on net defined benefit asset/liability). This was being recognised in
the statement of profit and loss in Statement of profit and loss in previous GAAP.

Right of use assets: Ind AS 116 requires the following accounting treatment in the books of the lessee, on the commencment of the lease:
- A lessee recognises a Right of Use (ROU) asset representing its right to use the underlying asset and a lease liability representing its obligation to make lease payments.
- A lessee measures the ROU asset at cost less accumulated depreciation and accumulated impairment losses.

The Company has opted to represent the Right of use assets and lease liabilities retrospectively to each prior reporting period presented.

Deferred Tax: Previous GAAP required deferred tax accounting using the income statement approach, which focuses on differences between taxable profits and accounting profits for the period. Ind AS 12
requires entities to account for deferred taxes using the balance sheet approach, which focuses on temporary differences between the carrying amount of an asset or liability in the balance sheet and its tax
base. The application of Ind AS 12 approach has resulted in recognition of deferred tax on new temporary differences which was not required under previous GAAP.

In addition, the various transitional adjustments lead to temporary differences. According to the accounting policies, the Company has to account for such differences. Deferred tax has been recognised on
such temporarv differences.



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

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

for the year ended March 31, 2025

47 Ratio analvsis and its elements

Ratio Numerator Denominator March 31, 2025 March 31, 2024 % Change Remarks
Current Ratio Current Assets Current Liabilities 0.88 1.06 (17.33%)
Debt- Equity Ratio Total Debt Shareholder’s Equity 1.67 2.04 (18.36%)
Debt Service Coverage ratio Earnings for debt Debt service = Interest & Lease 1.40 1.54 (9.38%)
service = Net profit Payments + Principal

after taxes + Non-cash Repayments
operating expenses

Return on Equity ratio Net Profits after taxes ~ Average Total Equity 18.30% 22.00% (16.81%)
Trade Receivable Turnover Ratio Net credit sales = Gross Average Trade Receivable 6.23 5.49 13.56%
credit sales - sales
return
Trade Payable Turnover Ratio Net credit purchases = Average Trade Payables 7.79 5.95 31.00% Refer comment 1

Gross credit purchases -
purchase return

Net Capital Turnover Ratio Net sales = Total sales - Working capital = Current assets (20.10) 37.58 (153.48%) Refer comment 2
sales return - Current liabilities
Net Profit ratio Net Profit Net sales = Total sales - sales 2.42% 2.79% (13.19%)
return
Return on Capital Employed Earnings before interest Capital Employed = Total Assets- 21.19% 26.95% (21.37%)
and taxes Current Liabilities
Return on Investment Interest (Finance Investment 7.64% 6.23% 22.56%
Tncome)

Reason for chanae more than 25% :
1. The movement in current year is on account of disproportionate increase in purchase.
2. The movement in current vear is on account of disproportionate increase in sales.

48 Other Information

(i) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,

(ii) The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year

(i) The Company have not advanced or loaned or invested funds to any other person or entity, including foreign entities (Intermediaries) with the understanding that the Intermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(iv) The Company have not received any fund from any person or entity, including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

(v) The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
(such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

(vi) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

(vii) The Company has not been declared as wilful defaulter by any bank or financial institution or government or any government authority.

(viii) The Company has complied with the number of layers for its holding in downstream companies prescribed under clause (87) of section 2 of the Companies Act, 2013 read with the Companies (Restriction on number
of Layers) Rules, 2017.

49 The Company has used the accounting software for maintaining its books of account which has a feature of recording audit trail and the same has operated throughout the year for all relevant transactions recorded in the
software.
Further, in respect of software used in maintaining payroll records which operated and maintained by a third party service provider, in absence of service organisation controls report in respect of audit trail, management
is unable to determine whether audit trail feature of the underlying database was enabled and operated throughout the year. Further no instance of audit trail feature being tampered with was noted in respect of
accounting software except that in absence of service organisation controls report, we are unable to assess 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.

50 The Company has filed its Draft Red Herring Prospectus ("DRHP”) with the Securities and Exchange Board of India (SEBI) on June 30, 2025 for the purpose of an Initial Public Offering (IPO). Since the filing has taken
place subsequent to the balance sheet date but before approval of the financial statements, this event does not require adjustment in the financial statements. However, the same is disclosed as a non-adjusting
subsequent event in accordance with Ind AS 10 Events after the Reporting Period.

51 The figures have been rounded off to the nearest lacs of rupees up to two decimal places. The figure 0.00 wherever stated represents value less than INR 500/-.
52 Note 1 to 51 form integral part of the standalone balance sheet and standalone statement of profit and loss.
For Bhaai Bhardwai Gaur & Co. For and on behalf of the Board of Directors of

Chartered Accountants Skvwavs Air Services Limited (Formerlv known as Skvwavs Air Services Private Limited)
ICAI Firm Rea. no. 007895N

Sd/- Sd/- Sd/-

per Mohit Gupta Yashpal Sharma Tarun Sharma

Partner Chairman & Manaaina Director Whole Time Director

Membershio No. 528337 DIN - 00520359 DIN - 06501856

Place: New Delhi Place:New Delhi Place:New Delhi

Date: September 08. 2025 Date: September 08. 2025 Date: September 08. 2025
Sd/- Sd/-
Himanshu Chhabra Hitesh Kumar
Whole Time Director & Chief Financial Officer Companv Secretarv & Compliance Officer
DIN - 09018796 Membership Number - A33286
Place:New Delhi Place:New Delhi
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Independent Auditors’ Report

To the Members of Skyways Air Services Limited
(formerly known as Skyways Air Services Private Limited)

Report on the Audit of the Consolidated financial statements
Opinion

We have audited the accompanying Consolidated financial statements of Skyways Air Services
Limited (“the Holding Company”) and its subsidiaries (together referred as “Group”) and its associates,
which comprise the Consolidated Balance Sheet as at March 31, 2025, the Consolidated Statement of
Profit and Loss, including other comprehensive income, the Consolidated Cash Flow Statement and the
consolidated Statement of Changes in Equity statement for the year then ended, and notes to the
consolidated financial statements, including a summary of material accounting policies and other
explanatory information (hereinafter referred to as “Consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate financial statements and on the other
financial information of the subsidiaries and associates the aforesaid Consolidated 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
their consolidated state of affairs of the Group and its associates as at March 31, 2025, their consolidated
profit including other comprehensive income, their consolidated cash flows and the consolidated
statement of changes in equity 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 Companies act, 2013. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated financial statements section of our
report.

We are independent of the Group and its associates in accordance with the Code of Ethics issued by
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Companies Act, 2013 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 we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other Information

The Holding Company’s Board of Directors is responsible for the preparation of the other information.
The other information comprises the information included in the Management Discussion and Analysis,
Board’s Report including Annexures to Board’s Report, Business Responsibility Report, Corporate
Governance Report and Shareholder’s Information but does not include the Consolidated financial
statements and our auditor’s report thereon.

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

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the Consolidated 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 Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in term of the requirements of the Companies Act, 2013 that give a
true and fair view of the consolidated financial position, consolidated financial performance and
consolidated cash flows of the Group in accordance with the accounting principles generally accepted
in India, including the Indian Accounting Standards specified under section 133 of the Act. The
respective Board of Directors of the companies included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets
of the Group 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 the design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used for the purpose
of preparation of the consolidated financial statements by the Directors of the Holding Company, as
aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless management either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group and of its associates are responsible for assessing the ability of their respective
companies to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

Those respective Board of Directors of the companies included in the Group and of its associates are
also responsible for overseeing the financial reporting process of their respective companies.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the Consolidated financial statements
as a whole are free from material misstatements, 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 Consolidated financial statements.

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

a) Identify and assess the risks of material misstatement of the Consolidated 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.



b)

d)

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section143(3)(i) of the Companies Act, 2013, we
are also responsible for expressing our opinion on whether the Holding Company has adequate
internal financial controls system 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 management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the ability of the Group 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 Consolidated 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
Group to cease to continue as a going concern.

Evaluate the overall presentation, structure, and content of the Consolidated financial statements,
including the disclosures, and whether the Consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of entities or the
business activities within the Group to express an opinion on the Consolidated Financial
Statements. We are responsible for the direction, supervision and performance of the audit of the
financial statements of such entities or business activities included in the Consolidated Financial
Statements of which we are the independent auditors. For the entities or business activities included
in the Consolidated Financial Statements, which have been audited by the other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits carried out
by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated financial statements of which we are the independent auditors 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.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the consolidated financial statements of the current period
and are therefore the key audit matters. We describe these matters in our auditor’s report unless law
or regulations precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.



Other Matters

We did not audit the financial statements and other financial information, in respect of 10 subsidiary,
whose financial statements include total assets of INR 8,900.07 lacs as at March 31, 2025, and total
revenues of INR 30,795.51 lacs, total net profit after tax of INR 648.78 lacs and net cash
inflows/(outflows) of INR 1,164.02 lacs for the year ended on that date. These financial statements and
other financial information have been audited by other auditors, which financial statements, other
financial information and auditor’s reports have been furnished to us by the management.

The above subsidiaries are located outside India whose financial statements and other financial
information, prepared in accordance with accounting principles generally accepted in India, have been
audited by other auditors.

The financial statements and other financial information, in respect of 2 associates, whose share of
profit reflects INR 31.19 lacs for the year ended on March 31, 2025. These financial statements and
other financial information have not been audited by and have been furnished to us by the management.

Our opinion above on the consolidated financial statements and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditor.

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 in terms of Section 143(11) of the Act, based on our audit of the Companies incorporated

in India, we give in the “Annexure A” a statement on the matters specified in paragraphs 3(xxi) of the
Order.

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

a) We / other auditors whose reports we have relied upon 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 of the aforesaid consolidated financial statements.

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
Consolidated financial statements have been kept so far as it appears from our examination of those
books and reports of the other auditors, except for the matters stated in the paragraph (j) (vi) below on
reporting under Rule 11(g).

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the
Statement of Other Comprehensive Income, the Consolidated Cash Flow Statement and Consolidated
Statement of Changes in Equity dealt with by this Report are in agreement with the relevant books of
account maintained for the purpose of preparation of the consolidated financial statements.

d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules,
2015, as amended;

e) 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).

) On the basis of the written representations received from the directors of the Holding Company and
its subsidiaries, which are companies incorporated in India, none of the directors of the Group’s



companies, is disqualified as on March 31, 2025 from being appointed as a director in terms of Section
164(2) of the Act.

g) with respect to the adequacy of the internal financial controls with reference to consolidated financial
statements of the Holding Company and its subsidiaries, incorporated in India, and the operating
effectiveness of such controls, refer to our separate report in “Annexure B”.

h) In our opinion, the managerial remuneration for the year ended March 31, 2025 has been paid /
provided by the Holding Company and its subsidiaries, which are companies incorporated in India, in
accordance with the provisions of section 197 read with Schedule V to the Act.

1) 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:

(i) The consolidated financial statements disclose the impact of pending litigations on its consolidated
financial position of the Group and its associates in its consolidated financial statements— Refer note 34
to the consolidated financial statements;

(i1) The Group and its associates did not have any long-term contracts including derivative contracts for
which there were any material foreseeable;

(iii)) There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiaries, which are companies incorporated in
India, during the year ended March 31, 2025 - Refer note 45 to the consolidated financial statements;

(iv) a) The respective Managements of the Holding Company and its subsidiaries, which are companies
incorporated in India, whose financial statements have been audited under the Act, has
represented to us that, to the best of their knowledge and belief, no funds have been advanced
or loaned or invested (either from share premium or any other sources or kind of funds) by the
company to or in any other persons or entities, including entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

b) The respective Managements of the Holding Company and its subsidiaries, which are
companies incorporated in India, whose financial statements have been audited under the Act,
has represented to us that, to the best of their knowledge and belief, other than as disclosed in
the notes to the accounts, 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, whether, directly or indirectly, lend
or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries and

c¢) Based on such audit procedures that the we have considered reasonable and appropriate in the
circumstances on the Holding Company and its subsidiaries, which are companies incorporated
in India, whose financial statements have been audited under the Act, nothing has come to their
notice that has caused them to believe that the representations made to us under sub-clause (a)
and (b) above, contain any material mis-statements.

(v) The interim dividend, declared and paid by the Holding Company and its respective subsidiaries,
which are companies incorporated in India whose financial statements have been audited under the Act,
is in accordance with section 123, as applicable.



(vi) Based on our examination which included test checks of the Holding Company and its subsidiaries,
which are companies incorporated in India, whose financial statements have been audited under the
Act, except for the instances discussed in note 50 to the consolidated financial statements, the Holding
Company and its subsidiaries have used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the software. Further, during the course of our audit, we did not
come across any instance of audit trail feature being tampered in respect of accounting software except
for instances as stated in the above note. Additionally, the audit trail to the extent it was enabled has
been preserved by the Holding Company and its subsidiaries as per the statutory requirements for record
retention.

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

Sd/-

per Mohit Gupta

Partner

Membership Number: 528337
UDIN: 25528337BMLNED7632

New Delhi
September 08, 2025



Annexure ‘A’ referred to in paragraph under the heading “Report on other legal and regulatory
requirements” of our report of even date

Re: Skyways Air Services Limited (‘the Company’)

(XX1) Qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report)
Order (CARO) reports of the companies included in the consolidated financial statements are:

Holding Clause number o.f th.e
S.No. Name CIN company/Subsidiary CARO report which is
qualified or is adverse
1 Skyways Air Services Limited | U74899DL1984PLC019666 Holding i(c), ii(b), iii(c), vii(b)
Surgeport Logistics Private
2 Limited U74999DL2017PTC319339 Subsidiary Xvii
Phantom Road Express
Private Limited (formerl 1 . .
3 known as 'Phantf)m Expr}éss Subsidiary ii(b), xi(a)
Private Limited") U74140DL2015PTC276399
SLS Logistik Academy
4 Private Lmited U74999DL2019PTC347122 Subsidiary XVii
Skart Global Express Private
5 Limited U64120DL2019PTC352410 Subsidiary iii(c),vii(b), xvii
6 Brace Port Logistics Limited U63030DL2020PLC372878 Subsidiary ii(b)
Forin Container Line Private
7 Limited U63000DL2021PTC377266 Subsidiary ii(b)
3 Hubload SLS Services Private
Limited U63030DL2021PTC379891 Subsidiary xvii
SLS ASAP Tech Systems
Private Limited (formerl 1 .
known as 'Northi)ort Log};stics Subsidiary xvi
9 Private Limited") U63030DL2021PTC379867
Rahat Continental Private
10 | Limited U60210HR1999PTC055940 Subsidiary ii(b)
SLS Retail Supermart Private
11 Limited U74999DL2018PTC342341 Subsidiary Xvil
Cloudport Logistics Private
12 | Limited U50120DL2024PTC431063 Subsidiary Xvil
13 Oddesy Logistics Private
Limited U63010MH2004PTC145388 Subsidiary ii(b), vii(a), vii(b)

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

Sd/-

per Mohit Gupta

Partner

Membership Number: 528337
UDIN: 25528337BMLNED7632

New Delhi
September 08, 2025




Annexure ‘B’ to the Independent Auditor’s Report of even date on the Consolidated Financial
Statements of Skyways Air Services Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of Skyways Air Services Limited
(hereinafter referred to as the “Holding Company”) as of and for the year ended March 31, 2025, we
have audited the internal financial controls with reference to consolidated financial statements of the
Holding Company and its subsidiaries (the Holding Company and its subsidiaries together referred to
as “the Group”), which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included in the Group, which are companies
incorporated in India, are responsible for establishing and maintaining internal financial controls based
on the internal control over financial reporting criteria established by the Holding 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 (“ICAI”).
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 respective 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 Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Holding Company’s internal financial controls with
reference to consolidated financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, specified under section 143(10) of the Act, to the
extent applicable to an audit of internal financial controls, both, issued by ICAI. 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
consolidated financial statements was established and maintained and if 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 consolidated financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to consolidated financial statements included
obtaining an understanding of internal financial controls with reference to consolidated financial
statements, 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
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports referred to in the Other Matters paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the internal financial controls with reference to
consolidated financial statements.



Meaning of Internal Financial Controls with reference to Consolidated Financial Statements

A company’s internal financial control with reference to consolidated financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company’s internal financial control with reference to consolidated financial
statements includes 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 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 financial statements.

Inherent Limitations of Internal Financial Controls with reference to Consolidated Financial
Statements

Because of the inherent limitations of internal financial controls with reference to consolidated 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 consolidated financial statements to future periods
are subject to the risk that the internal financial controls with reference to consolidated 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 Group, which are companies incorporated in India, have, maintained in all material
respects, adequate internal financial controls with reference to consolidated financial statements and
such internal financial controls with reference to consolidated financial statements were operating
effectively as at March 31, 2025, based on the internal control over financial reporting criteria
established by the Holding Company considering the essential components of internal control stated in
the Guidance Note issued by the ICAL

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

Sd/-

per Mohit Gupta

Partner

Membership Number: 528337
UDIN: 25528337BMLNED7632

New Delhi
September 08, 2025



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

CIN: U74899DL1984PLC019666
Consolidated 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 31. 2025 March 31. 2024 April 01, 2023
Assets
Non-current assets
Property, plant and equipment 3 11,008.68 7,041.04 4,303.66
Capital work-in-progress 3 4,438.35 2,957.40 1,288.12
Goodwill 4 9,381.45 1,748.48 447.79
Other Intangible assets 4 1,271.78 1,176.15 1,149.18
Intangible assets under development 4 1,563.31 1,099.59 363.32
Right-of-use assets 5 629.39 559.89 684.42
Financial assets
(i) Investments 6 105.82 37.49 36.80
(ii) Other financial assets 8 5,401.47 4,196.41 3,410.60
Income tax assets (net) 9 2,323.32 706.25 1,266.52
Deferred tax assets (net) 10 27.74 338.40 345.36
Other non-current assets 11 903.53 868.85 17.07
Total non-current assets 37,054.84 20,729.95 13,312.84
Current assets
Inventories 12 71.70 40.72 -
Financial assets
(i) Investments 6 2,661.47 1,952.36 -
(ii) Trade receivables 13 45,596.83 31,803.65 14,594.98
(iii) Cash and cash equivalents 14 14,122.33 7,015.09 5,480.39
(iv) Bank balances other than (iii) above 15 16,842.70 13,386.27 8,851.39
(v) Loans 7 98.91 50.28 66.72
(vi) Other financial assets 8 878.05 597.13 285.28
Other current assets 11 14,837.35 3,459.92 2,237.17
Total current assets 95,109.34 58,305.42 31,515.93
Total assets 1,32,164.18 79,035.37 44,828.77
EQUITY AND LIABILITIES
Equity
Equity share capital 16 11,242.59 1,043.65 1,043.65
Other equity 17 13,471.46 14,384.54 11,485.04
Equity attributable to equity holders of the parent 24,714.05 15,428.19 12,528.69
Non Controlling Interest 14,517.86 3,179.81 504.98
14,517.86 3,179.81 504.98
Total equity 39,231.91 18,608.00 13,033.67
Liabilities
Non-current liabili
Financial liabilities
(i) Borrowings 18 10,586.94 6,742.94 1,924.22
(ii) Lease liabilities 19 429.99 450.46 577.18
(iii) Other financial liabilities 20 159.01 135.60 41.07
Provisions 21 511.45 366.59 179.29
Total non-current liabilities 11,687.39 7,695.59 2,721.76
Current liabilities
Financial liabilities
(i) Borrowings 18 45,256.20 28,990.59 15,578.16
(ii) Lease liabilities 19 224.84 176.93 147.11
(iii) Trade payables 23
(a) total outstanding dues of micro and small enterprises 456.04 184.23 56.34
(b) total outstanding dues of creditors other than micro and small enterprises 24,087.90 20,751.55 11,459.27
(iv) Other financial liabilities 20 8,070.26 42.38 -
Other current liabilities 22 2,882.86 2,068.03 1,237.30
Provisions 21 90.59 439.98 405.59
Current tax liabilities (net) 9 176.19 78.09 189.57
Total current liabilities 81,244.88 52,731.78 29,073.34
Total liabilities 92,932.27 60,427.37 31,795.10
Total equity and liabilities 1,32,164.18 79,035.37 44,828.77

The above consolidated balance sheet 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

Sd/-

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)

Sd/-
Yashpal Sharma

Chairman & Managing Director

DIN - 00520359

Place:New Delhi

Date: September 08, 2025

Sd/-
Himanshu Chhabra

Whole Time Director & Chief Financial Officer

DIN - 09018796

Place:New Delhi

Date: September 08, 2025

Sd/-

Tarun Sharma
Whole Time Director
DIN - 06501856

Place:New Delhi

Date: September 08, 2025

Sd/-
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

C lidated stat t of proft and loss for the year ended March 31, 2025

All amounts are in INR lacs unless otherwise stated

Particulars

Notes Year ended
March 31, 2025

Year ended
March 31, 2024

I Income

Revenue from operations
Other income
Total income (I)

II Expenses
Cost of services
Purchases of stock-in-trade
Changes in inventories of tock in trade
Employee benefits expense
Finance costs
Depreciation and amortization expense
Other expenses
Total expenses (II)

III Profit before share of net profits from investments accounted for using equity
method and tax (I - II)

IV Share of net profit of associates (net of tax)
V  Profit before tax (III+1V)

VI Tax Expense:
Current tax
Deferred tax
Total tax expense (VI)

VII Profit for the year (V- VI)

VIII Other comprehensive income / (loss)
(i) Items that will not be reclassified to profit or loss
- Remeasurement gain / (loss) of the defined benefit plan
- Income tax relating to these items
(i) Items that will be reclassified to profit or loss
- Exchange differences in translating the financial information of foreign operations
Total other comprehensive income / (loss) for the year (i+ii)

IX Total comprehensive income / (loss) for the year (VII+VIII)

Profit for the year attributable to:
- Equity holders of the parent
- Non-controlling interests
Other comprehensive income / (loss) for the year attributable to:
- Equity holders of the parent
- Non-controlling interests
Total comprehensive income for the year attributable to:
- Equity holders of the parent
- Non-controlling interests

Earnings per equity share of face value of INR 10 each attributable to equity holders of the Company (EPS)
Basic EPS (in INR)
Diluted EPS (in INR)

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

As per our report of even date

For Bhagi Bhardwaj Gaur & Co.
Chartered Accountants

24 2,24,782.49
25 2,317.00

1,28,911.01
2,769.58

2,27,099.49

1,31,680.59

26 2,01,606.81
27 92.65
28 (30.98)
29 9,041.20
30 2,881.38
31 1,369.83
32 5,455.14

1,13,725.85
1.93

0.10
6,593.86
1,877.40
888.55
3,755.54

2,20,416.03

1,26,843.23

6,683.46 4,837.36
31.19 0.69

6,714.65 4,838.05

33 1,592.89 1,354.67
33 310.20 41.80
1,903.09 1,396.47

4,811.56 3,441.58

(6.79) (74.85)

1.71 18.84

73.94 (27.55)

68.86 (83.56)

4,880.42 3,358.02

3,914.45 3,117.23

897.11 324.35

(300.53) (59.42)

369.39 (24.14)

3,613.92 3,057.81

1,266.50 300.21

3.71 2.99

3.71 2.99

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

ICAI Firm Reg. no. 007895N Limited)
Sd/- Sd/-
per Mohit Gupta Yashpal Sharma

Partner
Membership No. 528337

Place: New Delhi
Date: September 08, 2025

Chairman & Managing Director
DIN - 00520359

Place:New Delhi
Date: September 08, 2025

Sd/-

Himanshu Chhabra

Whole Time Director & Chief Financial Officer
DIN - 09018796

Place:New Delhi
Date: September 08, 2025

Sd/-

Tarun Sharma
Whole Time Director
DIN - 06501856

Place:New Delhi
Date: September 08, 2025

Sd/-
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

Consolidated 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

Year ended
March 31, 2024

A. Cash flow from Operating activities

Profit before tax

Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expense
Unrealised foreign exchange (gain) / loss (net)
(Gain)/Loss on disposal of property, plant and equipment
Property, plant and equipment written off
Gain on sale of investment property
Net gain on sale of investment in subsidiaries
Interest income
Finance cost
Unrealised gain on current investments measured at FVTPL
Realised gain on current investments measured at FVTPL
Liabilities written back
Trade and other receivable balances written off
Allowance for expected credit loss
Allowance for doubtful loans
Impairment allowance for doubtful advances
Share of (profit)/loss of associates

Working capital adjustments:
(Increase)/ Decrease in trade receivables
(Increase)/ Decrease in inventories
(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 liability

Cash generated from operations

Income tax paid (net)

Net cash inflow/ (outflow) from Operating activities

B. Cash flow from Investing activities

Purchase of property, plant and equipment

Purchase of intangible assets

Payment towards acquisition of subsidiary (net) (Refer note 41)
Proceeds from sale of investment in mutual funds

Purchase of investment in mutual funds

Purchase of investment in associates

Proceeds from sale of investment in subsidiaries

Loan to employees

Loan to others

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/payments to Non Controlling shareholders (net of dividend 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 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

6,714.65 4,838.05
1,369.83 888.55
35.57 (112.38)
5.71 (9.42)
0.79 17.68
(424.44) (600.81)
(1,551.71) (1,435.05)
2,881.38 1,877.40
(185.04) (52.35)
- (7.95)
(46.82) (327.83)
144.30 61.18
161.01 25.06
130.97 100.00
(31.19) (0.69)
3,698.48 (14,482.08)
(30.98) 0.10
(624.58) 650.43
(6,025.46) (83.65)
(298.60) 49.51
(3,921.46) 8,328.33
33.07 136.91
1,059.58 75.20
3,095.06 (63.81)
(2,894.01) (840.36)
201.05 (904.17)
(4,992.43) (4,421.72)
(897.20) (984.95)
(7,053.01) (3,468.43)
- 757.95
(520.00) (2,650.00)
(37.14) -
489.68 1,368.40
(7.29) 102.77
(35.00) -
(2,668.31) (4,508.00)
491.75 940.68

(15,228.95)

(12,863.30)

7,577.45 -
(2,801.18) (1,810.50)
(1,175.84) 100.85
27,796.93 19,517.33
(7,687.32) (2,148.20)

(266.86) (152.78)
(52.76) (56.63)
(825.20) (3.99)
(416.52) (150.00)
22,148.70 15,296.08
7,120.80 1,528.62
7,015.09 5,480.39
(13.56) 6.08
14,122.33 7,015.09




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 on 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 consolidated 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

Sd/-

per Mohit Gupta
Partner

Membership No. 528337

Place: New Delhi
Date: September 08, 2025

4,948.32 1,245.49
368.74 4,612.63
8,746.53 1,096.27
51.24 60.70
14,114.83 7,015.09

For and on behalf of the Board of Directors of

Skyways Air Services Limited (Formerly known as Skyways Ai

Limited)

Sd/-

Yashpal Sharma

Chairman & Managing Director
DIN - 00520359

Place:New Delhi
Date: September 08, 2025

Sd/-

Himanshu Chhabra

Whole Time Director & Chief Financial Officer
DIN - 09018796

Place:New Delhi
Date: September 08, 2025

r Services Private

Sd/-

Tarun Sharma
Whole Time Director
DIN - 06501856

Place:New Delhi
Date: September 08, 2025

Sd/-

Hitesh Kumar

Company Secretary & Compliance Officer
Membership Number - A33286

Place:New Delhi
Date: September 08, 2025



Skvwavys Air Services Limited (Formerly known as Skvways Air Services Private Limited)

CIN: U74899DL1984PLC019666

Consolidated Statement of Chanaes in Equity for the vear ended March 31, 2025

All amounts are in INR lacs unless otherwise stated

a. Eauitv share capital

Particulars

o

Note Numbers Amount
Equity shares of INR 10 each issued, subscribed and fully paid
As at April 01, 2023 17 1,04,36,480 1,043.65
Changes in equity share capital during the year - -
As at March 31, 2024 17 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 17 11,24,25,918 11,242.59
. Other equity
Year ended March 31, 2025
Attributable to the equity holders of the parent Other items of
Other Non
particulars Reserve and Surplus Com_prehensuve Total Controlling Total (?ther
. Interest equity
General Retained Statutory . FOTSIgIT Lurrerey
. Capital Reserve translation
reserve earnings reserve
Balance as at April 01, 2024 135.88 13,644.35 18.13 - 51.76 14,384.54 3,179.81 17,564.35
Profit for the year - - 3,914.45 - - 73.94 3,988.39 897.11 4,885.50
Other comprehensive income/(loss) for the period, net of income - - (374.47) ~ - - (374.47) 369.39 (5.08)
Total comprehensive income for the year - - 3,539.98 - - 73.94 3,613.92 1,266.50 4,880.42
Add: Issue of equity shares during the year - 6,771.34 - - - - 6,771.34 - 6,771.34
Less: Bonus issued during the year (129.11) (534.42) (8,729.30) - - - (9,392.83) - (9,392.83)
Less: Dividend Paid during the year - - (416.52) - - - (416.52) - (416.52)
Less: Share issue expense N (824.50) (0.70) N N = (825.20) - (825.20)
Add/Less: Addition/(withdrawl) of non-controlling interest (NCI) - - - - - - - 9,407.76 9,407.76
Add/Less: Transaction with non-controllina interest (NCTY - - (663.79) - - - (663.79) 663.79 -
Add/Less: Intra Head Transfer - - (26.46) 26.46 - - - - -
Balance as at March 31, 2025 6.77 5,946.84 7,347.56 44.59 - 125.70 13,471.46 14,517.86 27,989.32
Year ended March 31, 2024
Attributable to the equity holders of the parent Other items of
Other
Reserve and Surplus Comprehensive Non
Particulars income Total Controlling Tntea‘:u(i)tt:er
0 Interest
General Retained Statutory " Foreign cul:rency
. Capital Reserve translation
reserve earnings reserve recarve
Balance as at April 01, 2023 135.88 534.42 10,725.51 9.92 - 79.31 11,485.04 504.98 11,990.02
Profit for the year - - 3,117.23 - - (27.55) 3,089.68 324.35 3,414.03
Other comprehensive income/(loss) for the year, net of income - - (31.87) - - - (31.87) (24.14) (56.01)
Total comprehensive income for the year - - 3,085.36 - - (27.55) 3,057.81 300.21 3,358.02
Add: Issue of equity shares during the year - - - - - - - - -
Less: Dividend Paid during the year N N (150.00) N N = (150.00) - (150.00)
Less: Share issue expense - - (3.99) - - - (3.99) - (3.99)
Add/Less: Addition/(withdrawl) of non-controlling interest (NCI) N N N N N = = 2,370.30 2,370.30
Add/Less: Transaction with non-controlling interest (NCI) - - (4.32) - - - (4.32) 4.32 -
Add/Less: Intra Head Transfer - - (8.21) 8.21 - - - - -
Balance as at March 31, 2024 135.88 534.42 13,644.35 18.13 L) 51.76 14,384.54 3,179.81 17,564.35

The above consolidated 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

Sd/-

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)

Sd/-
Yashpal Sharma

Chairman & Managing Director

DIN - 00520359

Place:New Delhi

Date: September 08, 2025

Sd/-

Himanshu Chhabra
Whole Time Director & Chief Financial Officer

DIN - 09018796

Place:New Delhi

Date: September 08, 2025

Sd/-
Tarun Sharma

Whole Time Director

DIN - 06501856

Place:New Delhi

Date: September 08, 2025

Sd/-
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

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

1

2.01

2.02

2.03

2.04

Corporate information

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

The Holding Company, its subsidiaries and associates (collectively referred as “Group”) are principally engaged in the providing
integrated logistics solutions other logistics services and logistics opeartions and some of the subsidiaries are engaged in providing
Training services, IT and Tech Solutions services, trading of interior decorative products and digital marketing services.

The consolidated financial statements 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 consolidated financial statements of the Group 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 Consolidated financial statements

The consolidated 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 Group 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

- 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.

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- Amendments to Ind AS 116:



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

CIN: U74899DL1984PLC019666

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

2.05

2.06

The amendment to Ind AS 116 introduces new 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.

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

The amendment introduced new Ind AS 117, which provides comprehensive guidance on the accounting for insurance 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 Group 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 settled 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 Group has identified twelve months as its operating cycle.

Basis of consolidation

The consolidated financial statements comprise the financial statements of the Holding Company and its subsidiaries as at December
31, 2024. Control is achieved when the Group 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. Specifically, the Group controls an investee if and only
if the Group has:

e Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the investee)

e Exposure, or rights to variable returns from its involvement with the investee, and

e The ability to use its power over the investee to affect its returns
Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group
has less than a majority of the voting or similar rights of an investee, the Group considers all relevant facts and circumstances in
assessing whether it has power over an investee, including:

e The contractual arrangement with the other vote holders of the investee

e Rights arising from other contractual arrangements

e The Group’s voting rights and potential voting rights

e The size of the group’s holding of voting rights relative to the size and dispersion of the holdings of the other voting rights

holders
The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or
more of the three elements of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and
ceases when the Group loses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed
of during the year are included in the consolidated financial statements from the date the Group gains control until the date the
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2.07

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar
circumstances. If a member of the Group uses accounting policies other than those adopted in the consolidated financial statements
for like transactions and events in similar circumstances, appropriate adjustments are made to that Group member’s financial
statements in preparing the consolidated financial statements to ensure conformity with the Group’s accounting policies

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the
parent company, i.e., year ended on March 31, 2024.

Consolidation Procedure
(A) Subsidiaries:

(a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its subsidiaries.
For this purpose, income and expenses of the subsidiary are based on the amounts of the assets and liabilities recognised in
the consolidated financial statements at the acquisition date.

(b) Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent’s portion of equity of each
subsidiary. Business combinations policy explains how to account for any related goodwill.

(c) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between
entities of the group (profits or losses resulting from intragroup transactions that are recognised in assets, such as inventory
and Property, plant and equipment, are eliminated in full). Intragroup losses may indicate an impairment that requires
recognition in the consolidated financial statements. Ind AS - 12 "Income Taxes" applies to temporary differences that arise
from the elimination of profits and losses resulting from intragroup transactions

Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of the parent of
the Group and to the non-controlling interests, even if this results in the non-controlling interests having a deficit balance.
When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies into line
with the Group’s accounting policies. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full on consolidation.

When the proportion of the equity held by non-controlling interests changes, the Group adjust the carrying amounts of the
controlling and non-controlling interests to reflect the changes in their relative interests in the subsidiary. The Group recognises
directly in equity any difference between the amount by which the non-controlling interests are adjusted and the fair value of
the consideration paid or received, and attribute it to the owners of the parent.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction. If the
Group loses control over a subsidiary, it:
¢ Derecognises the assets (including goodwill) and liabilities of the subsidiary at their carring amount at the date when
control is transferred

e Derecognises the carrying amount of any non-controlling interests

¢ Derecognises the cumulative translation differences recorded in equity

e Recognises the fair value of the consideration received

e Recognises the fair value of any investment retained

e Recognises any surplus or deficit in profit or loss

¢ Reclassifies the parent’s share of components previously recognised in OCI to profit or loss or retained earnings, as
appropriate, as would be required if the Group had directly disposed of the related assets or liabilities

(B) Investment in associates and joint ventures

An associate is an entity over which the Group 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.

A joint venture is a type of joint arrangement whereby the parties that have joint control of the arrangement, 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. The considerations made
in determining whether significant influence or joint control are similar to those necessary to determine control over the
subsidiaries

The Group’s investments in its associate are accounted for using the equity method. Under the equity method, the investment
in an associate or a joint venture is initially recognised at cost. The carrying amount of the investment is adjusted to recognise
changes in the Group’s share of net assets of the associate or joint venture since the acquisition date. Goodwill relating to the
associate or joint venture is included in the carrying amount of the investment and is not tested for impairment individually.
The statement of profit and loss reflects the Group’s share of the results of operations of the associate or joint venture. Any
change in OCI of those investees is presented as part of the Group’s OCI. In addition, when there has been a change
recognised directly in the equity of the associate or joint venture, the Group recognises its share of any changes, when
applicable, in the statement of changes in equity. Unrealised gains and losses resulting from transactions between the Group
and the associate or joint venture are eliminated to the extent of the interest in the associate or joint venture.
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2.08

2.09

2.10

If Group’s share of losses of an associate or a joint venture equals or exceeds its interest in the associate or joint venture
(which includes any long term interest that, in substance, form part of the Group’s net investment in the associate or joint
venture), the Group discontinues recognising its share of further losses. Additional losses are recognised only to the extent that
the Group has incurred legal or constructive obligations or made payments on behalf of the associate or joint venture. If the
associate or joint venture subsequently reports profits, the Group resumes recognising its share of those profits only after its
share of the profits equals the share of losses not recognised.

The aggregate of the Group’s share of profit or loss of an associate and a joint venture is shown on the face of the statement of
profit and loss.

The financial statements of the associate or joint venture are prepared for the same reporting period as the Group. When
necessary, adjustments are made to bring the accounting policies in line with those of the Group.

After application of the equity method, the Group determines whether it is necessary to recognise an impairment loss on its
investment in its associate or joint venture. At each reporting date, the Group determines whether there is objective evidence
that the investment in the associate or joint venture is impaired. If there is such evidence, the Group calculates the amount of
impairment as the difference between the recoverable amount of the associate or joint venture and its carrying value, and then
recognises the loss as ‘Share of profit of an associate and a joint venture’ in the statement of profit or loss.

Upon loss of significant influence over the associate or joint control over the joint venture, the Group measures and recognises
any retained investment at its fair value. Any difference between the carrying amount of the associate or joint venture upon
loss of significant influence or joint control and the fair value of the retained investment less cost to sell is recognised in profit
or loss.

The Group discontinue the use of equity method from the date the investment is classified as held for sale in accordance with
Ind AS 105 - Noncurrent Assets Held for Sale and Discontinued Operations and measures the interest in associate and joint
venture held for sale at the lower of its carrying amount and fair value less cost to sell.

Business combination and goodwill

Business combinations other than those under common control transactions are accounted for using the acquisition method. The cost
of an acquisition is measured as the aggregate of the consideration transferred measured at acquisition date fair value and the
amount of any non-controlling interests in the acquiree. For each business combination, the Group elects whether to measure the
non-controlling interests in the acquiree at fair value or at the proportionate share of the acquiree’s identifiable net assets. In respect
to the business combination for acquisition of subsidiary, the Group has opted to measure the non-controlling interests in the
acquiree at the proportionate share of the acquiree’s identifiable net assets. Acquisitionrelated costs are expensed in the year in
which the cost are incurred and the services are received, with the exception of the costs of issuing debt or equity securities that are
recognised in accordance with Ind AS 32 “Financial Instruments: Presentation” and Ind AS 109 “Financial Instruments”.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their acquisition date fair values.
For this purpose, the liabilities assumed include contingent liabilities representing present obligation and they are measured at their
acquisition fair values irrespective of the fact that outflow of resources embodying economic benefits is not probable. However, the
following assets and liabilities acquired in a business combination are measured at the basis indicated as mentioned hereinafter

(a) Deferred tax assets or liabilities, and the assets or liabilities related to employee benefit arrangements are recognised and
measured in accordance with Ind AS 12 "Income Tax" and Ind AS 19 "Employee Benefits" respectively.

(b) Potential tax effects of temporary differences and carry forwards of an acquiree that exist at the acquisition date or arise as a
result of the acquisition are accounted in accordance with Ind AS 12.

(c) Assets (or disposal groups) that are classified as held for sale in accordance with Ind AS 105 "Non-current Assets Held for Sale"
and Discontinued Operations are measured in accordance with that standard.

(d) Reacquired rights are measured at a value determined on the basis of the remaining contractual term of the related contract.
Such valuation does not consider potential renewal of the reacquired right.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate classification and
designation in accordance with the contractual terms, economic circumstances and pertinent conditions as at the acquisition date.
This includes the separation of embedded derivatives in host contracts by the acquiree.

If the business combination is achieved in stages, any previously held equity interest is re-measured at its acquisition date fair value
and any resulting gain or loss is recognised in profit or loss or OCI, as appropriate.

Functional and presentation currency
These financial statements are presented in Indian rupee (INR), which is the functional currency of the Group.

Revenue recognition
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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 Group
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 Group 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 goods sold and services rendered is net of variable consideration on account of various elements like
discounts etc. offered by the Group as part of the contract.
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2.11

2.12

2.13

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 various discounts offered by the Group as part of the contract.

Sale of Products

Revenue from contracts with customers in respect of sale of products is recognised at the point in time when control of the goods is
transferred to the customer, generally on delivery of the goods and there are no unfulfilled obligations. 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 Group considers, whether there are other promises in the contract in which separate performance obligations, to which a portion
of the transaction price needs to be allocated. In determining the transaction price for the sale of products, the Group allocates a
portion of the transaction price to goods bases on its relative standalone prices.

Interest

Interest income is recognised when it is probable that the economic benefits will flow to the Group and amount of income can be
measured reliably. Interest income is included under the head “other income” in the consolidated 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 Group are segregated
based on the available information.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity
of three months or less, that are readily convertible to a known amount of cash and subject to an insignificant risk of changes in
value. For the purpose of the consolidated statement of cash flows, cash and cash equivalents consist of cash and short-term
deposits, as defined above.

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

charaed to the statement of profit and loss for the period durina 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.
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2.14

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.

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 adiusted if appropriate, at the end of each reportina 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 is 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.

Intangible assets

Goodwill

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred over the fair value of net
identifiable assets acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate
consideration transferred, the Company re-assesses whether it has correctly identified all of the assets acquired and all of the
liabilities assumed and reviews the procedures used to measure the amounts to be recognised at the acquisition date. If the
reassessment still results in an excess of the fair value of net assets acquired over the aggregate consideration transferred, then the
gain is recognised in other comprehensive income and accumulated in equity as capital reserve. However, if there is no clear
evidence of bargain purchase, the entity recognizes the gain directly in equity as capital reserve, without routing the same through
other comprehensive income.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses, if any. For the purpose of impairment
testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the Company’s cash-
generating units that are expected to benefit from the combination, irrespective of whether other assets or liabilities of the acquire
are assigned to those units.

A cash generating unit to which goodwill has been allocated is tested for impairment annually or earlier, when there is an indication
that the unit may be impaired. If the recoverable amount of the cash generating unit is less than its carrying amount, the
impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of
the unit pro rata based on the carrying amount of each asset in the unit. Any impairment loss for goodwill is recognised in profit or
loss. An impairment loss recognised for goodwill is not reversed in subsequent periods.

Other 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 six 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 sianificantly different from previous estimates, the amortization period is revised to reflect the changed pattern, if any.
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2.15

2.16

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.

Impairment of tangible and intangible assets

At the end of each reporting period, the Group 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 recoverable amount of an individual asset, the Group estimates the recoverable amount of the
cash-generating unit to which the asset belongs. When a reasonable and consistent basis 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 Group 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.

Foreign currency transactions and translations

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

Foreign currency transactions are translated into the functional currency using the exchange rate prevailing at the date of the
transaction. Foreign exchange gains and losses resulting from the settlement of such transaction and from the translation of
monetary assets and liabilities denominated in foreign currencies at year end exchange rate are generally recognised in the
statement of profit and loss.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at
the reporting date. Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non- monetary items measured at fair value in a foreign currency are
translated using the exchange rates at the date when the fair value is determined.

Exchange differences arising on settlement or translation of monetary items are recognized as income or expense in the period in
which they arise with the exception of exchange differences on gain or loss arising on translation of non-monetary items measured at

fair value which is treated in line with the recoanition of the aain or loss on the chanae in fair value of the item (i.e.. translation
On consolidation, the results and financial position of foreign operations that have a functional currency different from the

presentation currency (INR) are translated to the presentation currency (INR) in the following manner:
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2.17

2.18

2.19

2.20

(a) Assets and liabilities are translated at the rate of exchange prevailing at the reporting date.

(b) Their statements of profit and loss are translated at exchange rates prevailing at the dates of the transactions. For practical
reasons, the group uses an average rate to translate income and expense items, if the average rate approximates the exchange
rates at the dates of the transactions.

(c) All resulting exchange differences arising on translation of financial statement of foreign operations for consolidation are
recognised in other comprehensive income.

(d) On disposal of a foreign operation, the component of OCI relating to that particular foreign operation is recognised in statement
of profit or loss.

(e) Any Goodwill arising on the acquisition/ business combination of a foreign operation and any fair value adjustments to the
carrying amounts of assets and liabilities arising on the acquisition are treated as assets and liabilities of the foreign operation
and translated at the spot rate of exchange at the reporting date.

(f) Gain or loss on a subsequent disposal of any foreign operation excludes translation differences that arose before the date of
transition but includes only translation differences arising after the transition date.

Non-current assets held for sale

The Group 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.

The criteria for held for sale classification is regarded as met only when the 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 Group treats sale of the asset to be highly probable when:

* The appropriate level of management is committed to a plan to sell the asset

e An active programme to locate a buyer and complete the plan has been initiated (if applicable)

e The asset is being actively marketed for sale at a price that is reasonable in relation to its current fair value,

e The sale is expected to qualify for recognition as a completed sale within one year from the date of classification , and

e Actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made or that the plan

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.

Inventories

Inventories are valued at lower of cost and net realisable value. Cost is determined on first in first out basis. Inventory cost includes
purchase price and other directly attributable costs (such as taxes other than those subsequently recovered from the tax authorities),
freight inward and other related incidental expenses incurred in bringing the inventory to its present condition and location.

Net realisable value is the estimated selling price in the ordinary course of business less estimated cost necessary to make the sale.

Retirement and other employee benefits

Employee benefits include provident fund, employee state insurance scheme, gratuity fund and compensated absences.
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2.22

Defined contribution plans

The Group'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
employees.

Defined benefit plans

The Group 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 Group.

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 entitlement of future
compensated absences; and

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

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 liability at the present value of the defined benefit obligation as at the balance sheet
date on the basis of actuarial valuation.

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.

Dividend

The Group recognizes a liability to pay dividend to equity holders of the Group, when the distribution is authorised and the
distribution is no longer at the discretion of the Group. 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 Group 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.

Group as a lessee

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

~

The Group 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 liabilities 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 Group 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'.

Lease Liabilities

At the commencement date of the lease, the Group 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 paid under residual
value guarantees. The lease payments also include the exercise price of a purchase option reasonably certain to be exercised by the
Group and payments of penalties for terminating the lease, if the lease term reflects the Group 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 Group 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 le and le of low-value assets

The Group 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.

Group as a lessor:

Leases for which the Group is a lessor is classified as finance or operating lease. Leases in which the Group 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
ii) the arrangement conveys a right to use the asset.

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

At inception or on reassessment of an arrangement that contains a lease, the Group 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 receivable 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 recognised
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.
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2.23

2.24

2.25

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.

Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the
weighted average number of equity shares outstanding during the period. The weighted average number of equity shares
outstanding during the period is adjusted for events such as bonus issue, bonus element in a rights issue, share split, and reverse
share split (consolidation of shares) that have changed the number of equity shares outstanding, without a corresponding change in
resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and

the weighted average number of shares outstanding during the period are adjusted for the effect of all potentially dilutive equity
shares.

Taxes on income

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable
income tax rate by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses.

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 Group:
i) has a legally enforceable right to set off the recognised amounts; and
i) 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 unused 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 year

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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2.26

2.27

2.28

Provisions and contingencies

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is probable
that an outflow 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 Group 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 virtually certain. 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 Group or a present obligation that is not recognised
because it is not probable that an outflow 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 Group 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 Group. 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 Group involved, it is not expected that such contingencies will have a material effect on its financial

Contingent assets are not recognised but disclosed in the financial 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

Financial assets and financial liabilities are recognised when a Group becomes a party to the contractual provisions of the

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 liabilities, 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):

e the asset is held within a business model whose objective is to hold assets in order to collect 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.

Amortised cost and effective interest method
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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

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 Group 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 Group 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 Group 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 Group
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 Group 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 Group 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.

Derecognition of financial assets

The Group 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 Group neither transfers
nor retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the Group recognises
its retained interest in the asset and an associated liability for amounts it may have to pay. If the Group retains substantially all the
risks and rewards of ownership of a transferred financial asset, the Group continues to recognise the financial asset.

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 receivable 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.
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On derecognition of a financial asset other than in its entirety (e.g. when the Group retains an option to repurchase part of a
transferred asset), the Group 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 received 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 Group 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 Group entity are recognised at the proceeds received, net of direct issue costs.

Repurchase of the Group'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 Group'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 Group, and commitments issued by the Group 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 liability 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 Group manages together and has a recent
actual pattern of short-term profit-taking; or

e it is a derivative that is not designated and effective as a hedging instrument.

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

o the financial liability forms part of a Group of financial assets or financial liabilities or both, which is managed and its performance
is evaluated on a fair value basis, in accordance with the Group's documented risk management or investment strategy, and
information about the Group is provided internally on that basis; or

e 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.

Financial 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.
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2.29

2.30

Gains or losses on financial guarantee contracts and loan commitments issued by the Group that are designated by the Group 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

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 Group derecognises financial liabilities when, and only when, the Group’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 Group 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

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 Group has ascertained 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
period 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:
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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
Group 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 various 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 Group. 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 Group 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 Group's assets and liabilities are measured at fair value for financial reporting purposes. The fair values of financial
assets and financial liabilities 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
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 Group’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 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 Group 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 Group’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.

Contingencies and commitments

In the normal course of business, contingent liabilities may arise from litigation, taxation and other claims against the Group. A tax
provision is recognised when the Group has a present obligation as a result of a past event, it is probable that the Group 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.
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2.31 Key sources of estimation uncertaininty

(a)

(b)

(c)

(d)

Fair value measurements and valuation processes

Some of the Group's assets and liabilities are measured at fair value for financial reporting purposes. The Board of directors of
the Group has designated the Chief Financial Officer of the Group determines the appropriate valuation techniques and inputs
for fair value measurements.

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.

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.

2.32 Standards issued but not effective
There are no standards that are issued but not yet effective on March 31, 2025.
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3 Property, plant and equipment

Freehold Leasehold Building Plant and Furniture & Vehicles Electrical Office Computers Total Capital Work
land improvements machinery Fixture Equipments equipments in Progress

Gross carrving value:
Balance as at April 01, 2023 1,469.69 20.62 - 40.13 994.80 1,411.00 126.24 126.14 115.04 4,303.66 1,288.12
Additions 850.00 8.77 325.20 27.18 182.35 913.13 29.11 36.35 94.52 2,466.61 2,090.43
Addition on account of acquisition - 204.26 428.91 - 46.86 163.54 3.48 24.57 32.58 904.20
Disposals/adjustments - (1.13) - (0.10) (1.24) (38.32) (1.82) (3.00) - (45.61) (421.15)
Balance as at March 31, 2024 2,319.69 232.52 754.11 67.21 1,222.77 2,449.35 157.01 184.06 242.14 7,628.86 2,957.40
Additions - 75.18 1,674.83 67.53 367.85 987.17 255.10 80.72 143.51 3,651.89 3,807.80
Addition on account of acquisition - 6.55 690.73 0.01 110.75 382.28 5.77 31.13 18.59 1,245.81 -
Disposals/adjustments - - - (0.01) (0.02) (54.49) (0.01) (0.32) (0.10) (54.95) (2,326.85)
Balance as at March 31, 2025 2,319.69 314.25 3,119.67 134.74 1,701.35 3,764.31 417.87 295.59 404.14 12,471.61 4,438.35
Accumulated depreciation:
Balance as at April 01, 2023 - - - - - - - - - - -
Depreciation charge (refer note 31) - 19.76 10.30 3.99 97.10 281.95 11.66 17.35 42.41 484.52
Disposals/adjustments - - - (0.01) - (12.27) (0.11) (1.15) - (13.54)
Addition on account of acquisition - 30.90 15.39 - 11.13 38.97 1.08 8.20 11.17 116.84
Balance as at March 31, 2024 - 50.66 25.69 3.98 108.23 308.65 12.63 24.40 53.58 587.82 -
Depreciation charge (refer note 31) - 47.49 34.87 7.40 120.91 449.80 22.46 34.72 78.61 796.26
Disposals/adjustments - - - (23.38) - (0.10) - (23.48)
Addition on account of acquisition - 0.20 20.63 - 19.60 45.62 4.23 4.40 7.65 102.33
Balance as at March 31, 2025 - 98.35 81.19 11.38 248.74 780.69 39.32 63.42 139.84 1,462.93 -
Net carrying value:
Balance as at April 01, 2023 1,469.69 20.62 - 40.13 994.80 1,411.00 126.24 126.14 115.04 4,303.66 1,288.12
Balance as at March 31, 2024 2,319.69 181.86 728.42 63.23 1,114.54 2,140.70 144.38 159.66 188.56 7,041.04 2,957.40

Balance as at March 31, 2025 2,319.69 215.90 3,038.48 123.36 1,452.61 2,983.62 378.55 232.17 264.30 11,008.68 4,438.35
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3.1 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
vear vears
i. Projects in progress 2,708.72 996.35 487.74 245.54 4,438.35
Total 2,708.72 996.35 487.74 245.54 4,438.35
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 2,090.43 621.43 113.69 131.85 2,957.40
Total 2,090.43 621.43 113.69 131.85 2,957.40
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 vears
i. Projects in progress 1,042.58 113.69 131.85 1,288.12
Total 1,042.58 113.69 131.85 - 1,288.12

Note :

1. Capital work in progress as at March 31, 2025 includes assets under construction of New Office at Mahipalpur location near Head Office and warehouse situated at Okhla. There are no projects which have either exceeds their budget
or whose timelines have been deferred.

2. The Group undisputedly possesses the title deeds for all immovable properties held by the Group, presented under ‘Freehold land and Buildings’ in the above note, except for the land situated at Khasra Number 378, 379/2/2, 384/2
and 385 Mahipalpur Extension is held in the name of Nathu Singh (Khasra No. 378), Hari Chand (Khasra No. 379/2/2 and 384/2) and Jagpal Singh (Khasra No. 385). The Hodling Company has acquired the said immovable property
during the year by way of registered agreement to purchase, general power of attorney and will of the sellers. The Holding Company is in the process of getting the title deeds transferred in its name.

3. Disclosure of contractual commitments for the acquisition of property, plant and equipment has been provided in note .
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4 Intangible assets

Computer Trademark Total Goodwill Intangible assets
softwares under
Gross carrving value :
Balance as at April 01, 2023 1,147.34 1.84 1,149.18 447.79 363.32
Additions 258.03 - 258.03 1,336.97 736.27
Disposals/transfer (20.55) - (20.55) (36.28) -
Balance as at March 31, 2024 1,384.82 1.84 1,386.66 1,748.48 1,099.59
Additions 467.26 - 467.26 7,632.97 463.72
Addition on account of acauisition 8.23 - 8.23 - -
Disposals/transfer (33.78) - (33.78) -
Balance as at March 31, 2025 1,826.53 1.84 1,828.37 9,381.45 1,563.31
Accumulated depreciation :
Balance as at April 01, 2023 - - - - -
Amortisation expense (refer note 31) 221.34 0.37 221.71 - -
Disposals (11.20) - (11.20) - -
Balance as at March 31, 2024 210.14 0.37 210.51 - -
Amortisation expense (refer note 31) 344.32 0.36 344.68 - -
Addition on account of acauisition 1.40 - 1.40
Balance as at March 31, 2025 555.86 0.73 556.59 - -
Net carrying value :
Balance as at April 01, 2023 1,147.34 1.84 1,149.18 447.79 363.32
Balance as at March 31, 2024 1,174.68 1.47 1,176.15 1,748.48 1,099.59
Balance as at March 31, 2025 1,270.67 1.11 1,271.78 9,381.45 1,563.31
4.1 Intanagible asset under development ageing
As at March 31, 2025
Amount in Intangible t under development for a period of Total
Particulars Less than 1 1-2 years 2-3 years More than 3
vear vears
i. Proiects in proaress 463.72 736.27 363.32 - 1,563.31
Total 463.72 736.27 363.32 - 1,563.31
As at March 31, 2024
Amount in Intangible asset under development for a period of Total
Particulars Less than 1 1-2 years 2-3 years More than 3
vear vears
i. Projects in progress 736.27 363.32 1,099.59
Total 736.27 363.32 - - 1,099.59
As at April 01, 2023
Amount in Intangible t under development for a period of Total
Particulars Less than 1 1-2 years 2-3 years More than 3
vear vears
i. Projects in progress 363.32 363.32
Total 363.32 - - - 363.32

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.
3. Transfer represents assets capitalized from intangible assets under development.
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5 Right-of-use assets

a) This note provide information for leases where the Company is a lessee. The Company leases various offices and warehouse long term lease. The leases for
offices and warehouses are typically for 3 to 6 years with mutually exercisable extension option at the end of term.

Buildings Total
Balance as at April 01, 2023 890.71 890.71
Additions 57.79 57.79
Disposals -
Balance as at March 31, 2024 948.50 948.50
Additions 290.39 290.39
Addition on account of acauisition 42.21 42.21
Disposals (10.89) (10.89)
Balance as at March 31, 2025 1,270.21 1,270.21
Accumulated depreciation :
Balance as at April 01, 2023 206.29 206.29
Depreciation charae (refer note 31) 182.32 182.32
Disposals - -
Balance as at March 31, 2024 388.61 388.61
Depreciation charae (refer note 31) 228.89 228.89
Addition on account of acauisition 23.86 23.86
Disposals (0.54) (0.54)
Balance as at March 31, 2025 640.82 640.82
Net carrving value :
Balance as at April 01, 2023 684.42 684.42
Balance as at March 31, 2024 559.89 559.89
Balance as at March 31, 2025 629.39 629.39
b) The followina is the carrvina value of lease liabilitv and movement thereof durina the vear ended March 31, 2025:
Particulars Amount
Balance as at April 01, 2023 724.29
Additions during the vear 55.88
Finance cost accrued during the vear (refer note 30) 56.63
Pavment of lease liabilities (interest and principal) (209.41)
Balance as at March 31, 2024 627.39
Additions during the period 304.46
Deletion durina the period (10.16)
Finance cost accrued durina the vear (refer note 30) 52.76
Pavment of lease liabilities (interest and principal) (319.62)
Balance as at March 31, 2025 654.83
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Current Lease liability (refer note 19) 224.84 176.93 147.11
Non-Current Lease Liability (refer note 19) 429.99 450.46 577.18
654.83 627.39 724.29
c) The maturity analysis of lease liabilities are as follows:
Maturity of lease liabilities
Set out below are the undiscounted potential future rental pavments relatina to periods:
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Lease obliaations
Not later than one vear 271.37 223.49 202.87
Later than one vear and not later than five vears 335.92 494,70 662.63
Later than five vears 1.113.27 - -
As at As at As at

Interest expense

Not later than one vear

Later than one vear and not later than five vears
Later than five vears

d) The weighted averaae incremental borrowina rate applied to lease liabilities 8.50% b.a.
e) Rental expense recorded for short-term leases are as follows:
The followina are the amounts recoanised in profit or loss:

Debpreciation expense of right-of-use assets (refer note 31)
Finance cost accrued durina the vear (refer note 30)
Expense relatina to short-term leases (refer note 32)

March 31, 2025

46.53
90.02
929.18

March 31, 2024

46.56
44.24

April 01, 2023

55.76
85.45

Year ended
March 31, 2025

Year ended
March 31, 2024

Year ended
April 01, 2023

228.89 182.32 164.79
52.76 56.63 60.83
554.49 419.39 366.70
836.14 658.34 592.32

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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6 Investments

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

Face Value per

share Units/ shares Amount Units/ shares Amount Units/ shares Amount
Non Current
(a) Investment in unquoted equity instruments
measured at carrying amount determined using the
equity method of accounting
Associates
Skyways SLS Frugal Private Limited (Bangladesh) BDT 10 2,00,000 75.75 2,00,000 37.49 2,00,000 36.80
Skyways SLS Logistik Co., LTD (Thailand) THB 1,000 1,470 30.06 - - - -
(b) Investment in Cooperative Society
Gundecha Onclave Premises Co-op Society Ltd. INR 50 10 0.01 - -
Palm Beach Residency 0.00 - -
105.82 37.49 36.80
Aaareaate amount of unauoted investments 105.82 37.49 36.80
Aaareaate amount of impairment in value of investment - - -
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Units Amount Units Amount Units Amount
— (In Nos.) — (In Nos.) —(In Nos.)
(a) Investment in Mutual Investments (OQuoted)
Financial assets carried at fair value through profit or loss (FVTPL)
Axis Short Term Fund - Reqular Growth (STGPG) 11,63,572 351.40 11,63,572 324.56 - -
HDFC Short Term Debt Fund Reqular Plan Growth 31,27,767 979.28 22,57,850 651.87 - -
ICICI Prudential Short Term Fund Growth Option 16,60,169 976.64 11,97,675 651.97 - -
SBI Short Term Debt Fund Reqgular Plan Growth 11,14,996 350.06 11,14,996 323.96 - -
HDFC Low Duration Fund - Regular Plan - Daily IDCW 44,985 4.09 - - - -
2,661.47 1,952.36 -
Aaareaate book value of auoted investments 2.661.47 1,952.36 -
Aaareaate market value of auoted investments 2.661.47 1,952.36 -
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As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023

7 Loans (carried at amortised cost)

Current
(unsecured and considered qood)
Loan to emplovees (refer note (a) below) 58.51 50.28 66.72
Loan to others (refer note (b) below) 40.40 - -
98.91 50.28 66.72
Notes:

a. Itincludes interest accrued of INR 5.10 lacs, INR 4.16 lacs and INR 4.69 lacs as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively.

b. It includes interest accrued of INR 5.40 lacs, INR Nil and INR Nil as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively.

c. The loans classified as current are repayable on demand and expectation of management to release them in next financial year.

d. During the period, the Company has assessed recoverability of loans given to related parties and employees. Considering the current financial position of
the Company, on going market condition in which the related party operates and wherever required an impairment allowance has been made.

e. Break up of financial assets carried at amortised cost:

As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Other financial assets (non-current) 5,401.47 4,196.41 3,410.60
Trade receivables (current) 45,596.83 31,803.65 14,594.98
Cash and cash equivalents (current) 14,122.33 7,015.09 5,480.39
Other bank balances (current) 16,842.70 13,386.27 8,851.39
Loans (current) 98.91 50.28 66.72

Other financial assets (current) 878.05 597.13 285.28
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8 Other financial assets
(carried at amortised cost)
Non Current
(unsecured and considered qood)
Security deposits (refer note (a) below)
Fixed deposits with original maturity of more than twelve months (refer note (b) below)

Current

(unsecured and considered qood)

Security deposits

Less: Impairment allowances for doubtful deposits

Unbilled revenue

Notes:

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

595.94 310.57 98.16
4,805.53 3,885.84 3,312.44
5,401.47 4,196.41 3,410.60
632.45 572.39 285.28
(103.00) (100.00) -
529.45 472.39 285.28
348.60 124.74 -
878.05 597.13 285.28

a. It includes interest accrued of INR 4.94 lacs, INR 0.13 lacs and INR 0.08 lacs as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively.

b. It includes interest accrued of INR 438.86 lacs, INR 161.77 lacs and INR 87.55 lacs as at March 31, 2025, March 31, 2024 and April 01, 2023

respectively.

c. Fixed deposits are lien marked with banks against workimg capital loans and overdraft facilities availed from various banks.

9 Income tax assets and liabilities

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

Current tax liabilities
Current tax liabilities (net of advance tax)

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

2,323.32 706.25 1,266.52
2,323.32 706.25 1,266.52
176.19 78.09 189.57
176.19 78.09 189.57
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10 Deferred tax balances

As at

March 31. 2025

As at
March 31. 2024

As at
April 01. 2023

Deferred tax liabilities (474.24) (344.93) (243.62)
Deferred tax assets 501.98 683.33 588.98
Deferred tax assets / (liabilities) (net) 27.74 338.40 345.36
For the period ended March 31, 2025 Opening Balance On Account of d/ d/ Closing balance
Acquisition (reversed) in Profit (reversed) in other
or loss comprehensive
Income

Deferred tax liabilities in relation to
Accelerated depreciation and amortisation for tax purposes (192.53) (32.85) (44.46) - (269.84)
Unrealised profit on investments measured at fair value through profit or (13.18) - (46.58) - (59.76)
Right of use assets (139.22) (3.54) (1.88) - (144.64)

(344.93) (36.39) (92.92) - (474.24)
Deferred tax assets/(liabilities) in relation to
Provision for employee benefits 102.22 29.69 17.81 1.71 151.43
Allowance for expected credit loss 251.82 - (183.29) - 68.53
Impairment allowance on doubtful deposits and advances - - 32.96 - 32.96
Bonus payable 25.43 0.89 (1.23) - 25.09
Deferrred tax on carry forwarded losses and depreciation 44.18 - (7.42) - 36.76
Preliminary expenses 0.10 - 0.13 - 0.23
Provision for contingencies 100.67 - (100.67) - -
Lease Liability 157.90 3.65 3.25 - 164.80
Others 1.01 - 21.17 - 22.18

683.33 34.23 (217.28) 1.71 501.98
Deferred tax (liabilities)/ assets (net) 338.40 (2.16) (310.20) 1.71 27.74
For the year ended March 31, 2024 Opening Balance On Account of / / Closing balance
Acquisition (reversed) in Profit (reversed) in other
or loss comprehensive
Tnrama

Deferred tax liabilities in relation to
Accelerated depreciation and amortisation for tax purposes (73.11) (40.48) (78.94) - (192.53)
Unrealised profit on investments measured at fair value through profit or - - (13.18) - (13.18)
Right of use assets (170.51) - 31.29 - (139.22)

(243.62) (40.48) (60.83) - (344.93)
Deferred tax assets/(liabilities) in relation to
Provision for employee benefits 23.27 24.49 35.62 18.84 102.22
Allowance for expected credit loss 258.33 - (6.51) - 251.82
Bonus payable - - 25.43 - 25.43
Deferrred tax on carry forwarded losses and depreciation 24.41 31.99 (12.22) - 44.18
Preliminary expenses - - 0.10 - 0.10
Provision for contingencies 100.67 - 100.67
Lease Liability 182.30 - (24.40) - 157.90
Others - - 1.01 1.01

588.98 56.48 19.03 18.84 683.33

Deferred tax (liabilities)/ assets (net) 345.36 16.00 (41.80) 18.84 338.40
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11 Other assets

Non Current

(unsecured and considered qood)

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

Balances with Government authorities (paid under protest) 214.03 178.74 -
Capital advances 86.45 550.76 5.55
Advances for purchase of immovable properties 325.00 - -
Prepaid expenses (refer note (a) below) 278.05 139.35 11.52
903.53 868.85 17.07
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Current
(unsecured and considered qood)
Prepaid expenses 310.64 149.57 59.70
Advances to vendors (refer note (b) below) 915.91 607.55 303.30
Advances to employees 53.95 44.52 4.43
Balances with Government authorities 13,308.29 2,572.26 1,753.83
Other receivables 248.56 86.02 115.91
(unsecured and considered doubtful)
Advances to vendors 127.97 - -
Less: Allowance for doubtful advances (refer note (c) below) (127.97) - -
14,837.35 3,459.92 2,237.17

Notes:

(a). Prepaid expense includes INR 253.47 lacs, INR 110.00 lacs and INR Nil as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively
towards IPO expense which will be charged to Other equity in subsequent period on completion of IPO.

(b). Advance to vendors include due to related parties INR 6.00 lacs, INR 3.25 lacs and INR 0.75 lacs as at March 31, 2025, March 31, 2024 and April 01,

(c) Movement in allowance for doubtful advances

Balance as at the beainning of the vear

Year ended
March 31, 2025

Year ended
March 31, 2024

Provision recoanised during the vear 127.97 -
Provision utilised durina the vear 0 -
Balance as at the end of the year 127.97 -
As at As at As at

12 Inventories

Stock in trade
-In hand

March 31, 2025

March 31, 2024

April 01, 2023

71.70

40.72

71.70

40.72
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13

#i#t

o

14

15

for the vear ended March 31, 2025

Trade receivables

As at
March 31. 2025

As at
March 31. 2024

As at
April 01. 2023

Unsecured
Considered good 44,850.14 31.689.23 14,469.79
Considered credit impaired 272.27 1,000.50 1.026.44
Considered good - Related Parties (refer note 39) 746.69 114.42 125.19
45,869.10 32,804.15 15,621.42
Less: Allowance aqainst expected credit loss (272.27) (1,000.50) (1.026.44)
45,596.83 31,803.65 14,594.98

Trade i aaeina
As at March 31. 2025
Particulars Current but [o] for ing periods from due date of payment Total

Less than 6 Months 6 -1 vear 1-2 vears 2-3 vears More than 3 vears
Undisputed Trade Receivables - considered go 29,397.90 14,716.34 879.71 332.76 252.45 17.66 45,596.83
Undisputed Trade Receivables - which have - - - - - - -
sianificant increase in credit risk
Undisputed Trade receivable - credit impaired - 69.06 - - - - 69.06
Disputed Trade receivables - considered good - - - - - - -
Disputed Trade receivables - which have - - - - - - -
sianificant increase in credit rick
Disputed Trade receivables - credit impaired - 21.66 17.05 22.93 30.07 111.50 203.21
Total 29.397.90 14.807.06 896.76 355.69 282.52 129.16 45.869.10
As at March 31. 2024
Particulars Current but 3] ing for periods from due date of payment Total

Less than 6 Months 6 months - 1 vear 1-2 vears 2-3 vears More than 3 vears
Undisnuted Trade Receivables - considered ao 21.077.69 10.414.33 204.32 106.55 0.77 - 31.803.65
Undisputed Trade Receivables - which have - - - - - - -
sianificant increase in credit risk
Undisputed Trade receivable - credit impaired - - - - 1.89 - 1.89
Disputed Trade receivables - considered aood - - - - - - -
Disputed Trade receivables - which have - - - - - - -
cianificant increase in credit rick
Disputed Trade receivables - credit impaired - - - - 798.62 199.99 998.61
Total 21.077.69 10.414.33 204.32 106.55 801.28 199.99 32.804.15
As at April 01. 2023
Particulars Current but [o] for ing periods from due date of payment Total

Less than 6 Months 6 — 1 vear 1-2 vears 2-3 vears More than 3 vears
Undisnuted Trade Receivables - considered ao 12.540.14 1.939.86 50.99 39.24 7.19 16.57 14.593.99
Undisputed Trade Receivables - which have - - - - - - -
sianificant increase in credit risk
Undisnuted Trade receivahle - credit impaired - - - - - - -
Disbuted Trade receivables - considered aood - - - - 0.99 - 0.99
Disputed Trade receivables - which have - - - 2.33 - - 2.33
cianificant increase in credit rick
Disputed Trade receivables - credit impaired - - - 828.11 151.70 44.30 1.024.11
Total 12.540.14 1.939.86 50.99 869.68 159.88 60.87 15.621.42

Trade receivables represents the amount of consideration in exchanae of aoods or 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 receivables upto the due date from the date of the invoice.

in for

Balance at the beginning of the year

credit loss:

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

Provision for expected credit losses reversed during the year

Provision utilised during the year
Balance at the end of the vear

Cash and cash eauivalents

Balances with banks
- on current account

- in deposit account (with original maturity of 3 months or less) (refer note b below)

- in overdraft account
- in dividend account

Cash in hand (including imprest)

Note:

Year ended
March 31. 2025

Year ended
March 31. 2024

Year ended
April 01. 2023

1,000.50 1,026.44 220.26
161.01 25.06 806.18
(3.62) (51.00) -
(885.62 - -
272.27 1,000.50 1,026.44
As at As at As at

March 31. 2025

March 31. 2024

April 01. 2023

4,948.32 1,245.49 1,848.11

368.74 4,612.63 2,595.70

8,746.53 1,096.27 989.20
7.50 - -

51.24 60.70 47.38

14,122.33 7,015.09 5,480.39

a. There are no restrictions with regard to cash and cash equivalents except balance with banks in deposit account as these are lien marked with banks against working capital loans and overdraft facilities availed from various

banks as at the end of the reporting period and prior periods.

b. It includes interest accrued of INR 29.39 lacs, INR 181.86 lacs and INR 36.11 lacs as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively.

Other bank balances (carried at amortised cost)

Current

Fixed deposits with original maturity of more than three months but remaining maturity of less than twelve months

Note:

As at
March 31. 2024

As at
March 31. 2024

As at
April 01. 2023

16,842.70 13,386.27 8,851.39
16,842.70 13,386.27 8,851.39

a. It includes interest accrued of INR 1,255.57 lacs, INR 507.82 lacs and INR 216.42 lacs as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively.

b. Short-term deposits are made of varying periods between 3 to 12 months depending on the cash requirements of the Company and earn interest at the respective short-term deposits rates.

c. Fixed deposits are lien marked with banks against workina capital loans and overdraft facilities availed from various banks.
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16 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 : 15,00,000 equity shares of INR 100 each)

Issued. subscribed and fullv 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) Riahts. preferences and restrictions attached to Eauitv Shares
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 Annual General Meeting. In the event of liquidation of the Company,
holder of equity shares will be entitled to receive 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 amount outstandina at the beainnina and at the end of the vear:

Issued eauitv capital

As at As at As at
March 31, March 31, April 01,
2025 2024 2023
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

As at As at As at
March 31, 2025 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 bv each shareholder holdina more than 5 percent shares:
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Numbers % holding Numbers % holding Numbers* % holding
Eauitv shares
Yashpal Sharma 5,43,45,600 48.34% 54,34,560 52.07% 54,34,560 520.73%
Tarun Sharma 3,80,18,004 33.82% 41,65,440 39.91% 41,65,440 399.12%
*Shareholdina post the share split as per note (vi) aiven below
(iv) Shares held bv each promoter las per section 2(69) of the Companies Act, 20131:
Discl e of shar Idina of promoter as at March 31, 2025 is as follows:
S. Name As at As at Change %% change
No. March 31, 2025 March 31, 2024 during the during the
Number of shares % of total shares Number of % of total year year
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 91.99%
Discl e of shar Iding of pr er as at March 31, 2024 is as follows:
S. Name As at As at Change % change
No. March 31, 2024 April 01, 2023 during the during the
Number of shares % of total shares Number of % of total year year
held shares held shares
1 Yashpal Sharma 54,34,560 52.07% 54,34,560 520.73% - -468.65%
2 Tarun Sharma 41,65,440 39.91% 41,65,440 399.12% - -359.21%
96,00,000 91.99% 96,00,000 919.85%

(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 lacs 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.

(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.

(vii) 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 alloted 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.
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March 31, 2025

17 Other eauitv

General reserve (refer note 17.1)

Securities premium (refer note 17.2)

Retained earninas (refer note 17.3)

Foreian currency translation reserve (refer note 17.4)
Statutory reserve (refer note 17.5)

As at

As at

March 31, 2024

As at

April 01, 2023

March 31, 2025

17.1 General reserve

Balance at the beqinning of the vear
Transferred from retained earninas
Less : Issue of bonus shares

6.77 135.88 135.88
5,946.84 534.42 534.42
7,347.56 13,644.35 10,725.51

125.70 51.76 79.31

44.59 18.13 9.92

13,471.46 14,384.54 11,485.04
As at As at

March 31, 2024

Balance at the end of the year

135.88 135.88
(129.11) -
6.77 135.88

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.

17.2 Securities premium

Balance at the beqinning of the vear

Add : Premium on issue of eauity shares throuah private placement

Less : Issue of bonus shares

Less : Share Issue Expenses on issue of shares throuah private placement

As at
March 31, 2025

As at
March 31, 2024

Balance at the end of the year

534.42 534.42
6,771.34 -
(534.42) -
(824.50) -

5,946.84 534.42

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.

17.3 Retained earninas

Balance at the beainning of the vear

Profit for the year

Other comprehensive income/(loss)

Issue of bonus shares

Adiustment on account of acauisition/disinvestment in subsidiary companies from NCI
Interim Dividend paid on equity shares

Transfer to statutory reserve

Share Issue Expenses

As at
March 31, 2025

As at
March 31, 2024

Balance at the end of the year

13,644.35 10,725.51
3,914.45 3,117.23
(374.47) (31.87)
(8,729.30) -
(663.79) (4.32)
(416.52) (150.00)
(26.46) (8.21)
(0.70) (3.99)
7,347.56 13,644.35

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 bv the Combanv as dividends to its eauitv shareholders. is determined based on the reauirements of Combpanies Act. 2013.

17.4 Foreian Currencv Translation Reserve

Balance at the beainning of the vear
Increase/(decrease) during the vear

As at
March 31, 2025

As at
March 31, 2024

Balance at the end of the year

51.76 79.31
73.94 (27.55)
125.70 51.76

17.5 Statutorv Reserve

Balance at the beainning of the vear
Increase/(decrease) during the vear

As at
March 31, 2025

As at
March 31, 2024

Balance at the end of the year

18.13 9.92
26.46 8.21
44.59 18.13

Nature and purpose of reserve:

Statutory reserves are the reserves that every company incorporated in United Arab Emirates needs to mandatory set aside from thier profits. The funds in the

statutory reserves are not available for distribution to shareholders as dividends.
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As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

18 Borrowinas

Non-current
(Secured, at amortised cost)

Term Loan (refer note (a) below) 13,129.93 7,232.07 1,133.91
Vehicle loan (refer note (b) below) 2,871.76 1,746.18 1,252.50
Less: Current maturities of Term Loan (4.032.77) (1.821.33) (183.22)
Less: Current maturities of Vehicle Loan (1.381.98) (413.98) (278.97)
10,586.94 6,742.94 1,924.22
Current
(Secured, valued at amortised cost)
Workina capital demand loan (refer note (c) below) 32,424.24 18,681.30 13,625.23
Overdraft facility from bank (refer note (c) below) 7,369.15 7,992.07 1,444.90
Current maturities of Term loan 4,032.77 1,821.33 183.22
Current maturities of Vehicle loan 1,381.98 413.98 278.97
(Unsecured, at amortised cost)
Borrowinas from directors (refer note (d) below) - 13.59 18.84
Borrowinas from others (refer note (d) below) 48.06 68.32 27.00
45,256.20 28,990.59 15,578.16

Notes:

a. The Group has obtained Term Loan aggregating to INR 21,519.10 lacs from Bajaj Finance Limited, Oxyzo Financial Services Private Limited, Tata
Capital Financial Services Limited,Tata Capital Limited, Standar Chartered Bank and ICICI Bank and carrying interest rate in the range of 9.00% to
12.50% against which INR 13,129.93 lacs, INR 7,232.07 lacs and INR 1,133.91 lacs 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 subsidiary company i.e., Rahat Continental Private Limited with minimum cover of 1.25x.
(ii) Pledge on entire shareholding of Rahat Continental Private Limited.
(iii) Personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma
For Oxyzo 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 Capital Financial Services Limited
(i) Exclusive lien on Mutual funds held by the holding company.
(ii) Personal guarantee of Mr. Yashpal Sharma and Mr. Tarun Sharma.

For Tata Capital Limited ("TCL")

(i) First and exclusive 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 subsidiary companies i.e., Forin Container Line Private Limited ("FCLPL") (which has been already been mortgaged to TCL for
the facilities sanctioned by TCL to FCLPL.

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

(iii) Also Secured with the corporate guarantee of holding company.

For ICICI Bank
(i) Exclusive charge by way of Mortgage over the Land & Building of Plot no 239, Okhla Industrial Area Phase-I, Okhla, Delhi, India, 110020.
(i) First pari-pasu charge over current assets of the company, both present and future.
(iii) Exclusive charge over fixed deposits of M/s Skyways Air Services Private Limited (Holding Company).
(iv) Personal guarantee of promoters namely Mr. Sudershan Lal Sharma, Mr. Yash Pal Sharma and Mr. Tarun Sharma.

For Standard Chartered Bank

(i) Exclusive charge over current assets of the company, both present and future.

(i) Equitable Mortgage of property situated at W-86(GF), greater kailash Part-II, New Delhi-110048 owned by Mr. Yashpal Sharma and Mrs.
For Axis Bank Limited

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

(ii) Negative lien on property located at A-390 B, Village Mahipalpur, New Delhi-110037 in the name of the promoters.

(iii) Collateral in the 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.
(i) 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



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

CIN: U74899DL1984PLC019666

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

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 48 months to 60
months carries interest rate of 7.00% to 12.05%.

c. The group has been sanctioned various working capital and overdraft limits from Bajaj Finance Ltd., Axis Bank, HDFC Bank, Indusind Bank,
Canara Bank, Kotak Bank, ICICI Bank, IDFC , SCB, Citi, SBM 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 39,793.39 lacs, INR 26,673.37 lacs and INR 15,070.13 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 Baijaj Finnace Limited.

(i) Pari-passu chargeon residential properties in the name of Bharti Sharma and Sudershan Lal Sharma between SCB and IDFC.
(iv) Also secured with the Personal guarantee of the Directors namely Sudershan Lal Sharma, Yashpal Sharma and Tarun Sharma.
(v) Cash collateral to the tune of 35% in the form of FDRs along with interest, kept with bank under lien.

(vi) Also Secured with the corporate guarantee of holding company.

d. Borrowinas from directors and others are interest free and repavable on demand.
e. The Group has not defaulted on repayment of borrowings and interest during the year.

f. Chanaes in liabilitvy arisina from financina activities:

Particulars Non Current Current

March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Openina balances 8,978.25 2,386.41 26,755.28 15,115.97
Interest expense 582.23 273.29 2,153.09 1,487.32
Cash Inflows 10,923.96 8,734.79 16,872.97 11,644.56
Cash Outflows (3,900.52) (2,142.95) (3,786.80) (5.25)
Interest paid (582.23) (273.29) (2,153.09) (1,487.32)
Closing balances 16,001.69 8,978.25 39,841.45 26,755.28

f. Quaterly returns or statements of current assets filed by the group 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 vear ended March 31, 2025

Skvwavs Air Service Limited (formerlv known as Skvwavs Air Services Private Limited)

Quarter ended Name of Bank Particulars Amount as per Amount as Discrepancy*
books of reported in the
accounts quarterly
roturn/ctatemen 00
(A) (B) (A-B)
June 30, 2024 CB, Yes Bank, HDFC, CITI and Indusind Bar  Trade Receivable 21,728.27 21,788.45 (60.18)
September 30, 202.CB, Yes Bank, HDFC, CITI and Indusind Bar  Trade Receivable 21,040.49 23,304.95 (2.264.46)
December 31, 2024CB, Yes Bank, HDFC, CITI and Indusind Bar  Trade Receivable 19,730.05 21,760.64 (2,030.59)
March 31, 2025 SCB, Yes Bank, HDFC, CITI, Indusind Trade Receivable 21,004.43 22,515.39 (1,510.96)
Bank, Federal and BBK
June 30, 2024 CB, Yes Bank, HDFC, CITI and Indusind Bar Trade Payable 13,834.57 6,555.30 7,279.27
September 30, 202.CB, Yes Bank, HDFC, CITI and Indusind Bar  Trade Payable 13,938.45 7,376.71 6,561.74
December 31, 2024CB, Yes Bank, HDFC, CITI and Indusind Bar  Trade Payable 12,285.74 7,093.76 5,191.98
March 31, 2025 SCB, Yes Bank, HDFC, CITI, Indusind Trade Payable 14,452.72 6,547.74 7,904.98

Bank, Federal and BBK

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

Brace Port Loaistics Limited (Formerlv Known as Brace Port Loaistics Private Limited)
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Quarter ended Name of Bank Particulars Amount as per
books of
accounts

(A)
June 30, 2024 ICICI Bank Trade Receivable 1,527.87
September 30, 202 ICICI Bank Trade Receivable 1,026.93
December 31, 2024 ICICI Bank Trade Receivable 1,007.89
March 31, 2025 ICICI Bank Trade Receivable 1,161.55
June 30, 2024 ICICI Bank Trade Payable 1,140.58
September 30, 202 ICICI Bank Trade Payable 349.03
December 31, 2024 ICICI Bank Trade Payable 181.65
March 31, 2025 ICICI Bank Trade Payable 313.43

Amount as
reported in the
quarterly

raturn /ctataman

(B)

1,073.12
1,089.07
1,034.13
1,169.00
379.38
178.28
178.20
216.39

Discrepancy*

(A-B)

454,75
(62.14)
(26.24)

(7.45)

761.20

170.75
3.45
97.04

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

Forin Container Line Private Limited

Quarter ended Name of Bank Particulars Amount as per
books of
accounts

(A)
June 30, 2024 Standard Chartered Bank Trade Receivable 2,322.71
September 30, 202 Standard Chartered Bank Trade Receivable 4,739.51
December 31, 2024 Standard Chartered Bank Trade Receivable 3,809.38
March 31, 2025 Standard Chartered Bank Trade Receivable 3,093.55
June 30, 2024 Standard Chartered Bank Trade Payable 546.88
September 30, 202: Standard Chartered Bank Trade Payable 666.06
December 31, 2024 Standard Chartered Bank Trade Payable 865.45
March 31, 2025 Standard Chartered Bank Trade Payable 1,102.04

Amount as
reported in the
quarterly

raturn /ctataman

(B)

2,097.96
4,751.56
3,521.92
2,995.99
597.15
885.11
812.30
530.69

Discrepancy*

(A-B)

224.75
(12.05)
287.46
97.56
(50.27)
(219.05)
53.15
571.35

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

Phantom Road Express Private Limited (formerlv known as Phantom Express Private Limited)

Quarter ended Name of Bank Particulars Amount as per
books of
accounts

(A)
June 30, 2024 HDFC Trade Receivable 630.76
September 30, 202: HDFC Trade Receivable 598.95
June 30, 2024 HDFC Trade Payable 190.19
September 30, 202: HDFC Trade Payable 360.83

Amount as
reported in the
quarterly

(B)

663.79
710.58
141.12
180.44

Discrepancy*

(A-B)

(33.03)

(111.63)
49.07
180.39

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

Rahat Continental Private Limited

Quarter ended Name of Bank Particulars Amount as per
books of
accounts

(A)
March 31, 2025 HDFC Trade Receivable 2.408.27
March 31, 2025 HDFC Trade Pavable 1.359.38

Amount as
reported in the
quarterly

raturn /ctataman

(B)

2.411.28
1.073.24

Discrepancy*

(A-B)

(3.01)
286.14

*Variance is on account of entries posted in routine book closure process which is normally concluded post filina of statements with the banks.
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Odvsseyv Loaistics Private Limited

Quarter ended Name of Bank Amount as per Amount as Discrepancy*
books of reported in the
accounts quarterly
return/statemen
(A) (B) (A-B)
March 31, 2025 SCB, Yes Bank and CITI Bank Trade Receivable 15.460.31 15.542.89 (82.58)
March 31, 2025 SCB, Yes Bank and CITI Bank Trade Pavable 6.257.26 5.167.04 1.090.22

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

19 Lease liabilitv
Non-current

Lease liabilitv (refer note 5)

Current
Lease liabilitv (refer note 5)

As at As at As at

March 31, 2025 March 31, 2024 April 01, 2023

429.99 450.46 577.18
429.99 450.46 577.18
224.84 176.93 147.11
224.84 176.93 147.11

Particulars

Lease Liability
March 31, 2025 March 31, 2024

Openina balances
Addition/acauisition
Deletion
Interest expense (refer note 30)
Cash Outflows
Pavment of principal portion
Pavment of interest portion
Closing balances

20 Other financial liabilities

Non-current
Advance from emplovees received under benfit schemes
Security deposits

Current

Capital creditors

Trade/ security deposits

Pavable for investment in subsidiary company

Break up of financial liabilities carried at amortised cost:

Borrowinas (non current)

Lease liabilities (non current)

Other financial liabilities (non current)
Borrowinas (current)

Trade pavables (current)

Lease liabilities (current)

Other financial liabilities (current)

627.39 724.29
304.46 55.88
(10.16)
52.76 56.63
(266.86) (152.78)
(52.76) (56.63)
654.83 627.39
As at As at As at

March 31, 2025 March 31, 2024 April 01, 2023

- 95.71 -
159.01 39.89 41.07
159.01 135.60 41.07

55.06 28.84 -
23.20 13.54 -
7,992.00 - -
8,070.26 42.38 -
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
10,586.94 6,742.94 1,924.22
429.99 450.46 577.18
159.01 135.60 41.07
45,256.20 28,990.59 15,578.16
24,543.94 20,935.78 11,515.61
224.84 176.93 147.11
8,070.26 42.38 -
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21

22

Provisions

Non-current

Provision for emplovee benefits
Provision for compensated absences
Provision for aratuity (net) (refer note 35)

Current

Provision for emplovee benefits
Provision for compensated absences
Provision for aratuity (net) (refer note 35)

Other provisions
Provision for continaencies

Other liabilities

Current

Contract liabilities

Statutory liabilities

Deferred revenue

Employee dues payable

Advance against sale of investment in subsidiaries
Others

As at

March 31, 2025

As at

March 31, 2024

As at

April 01, 2023

25.92 21.22 21.48
485.53 345.37 157.81
511.45 366.59 179.29

3.25 3.61 1.52

87.34 36.37 4.07

- 400.00 400.00
90.59 439.98 405.59
As at As at As at

March 31, 2025

March 31, 2024

April 01, 2023

324.08 194.18 24.36
1,543.89 611.85 633.04
5.14 - -
603.90 533.25 368.50
- 500.00 -
405.85 228.75 211.40
2,882.86 2,068.03 1,237.30
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All amounts are in INR lacs unless otherwise stated

As at As at As at

March 31. 2025 March 31. 2024 April 01. 2023

23 Trade pavables

Current
i. Total outstanding dues of micro enterprises and small enterprises (refer note 456.04 184.23 56.34
23.1 below)
ii. Total oytstandlng dues of creditors other than micro enterprises and small 24,087.90 20,751.55 11,459.27
enterprises
24,543.94 20,935.78 11,515.61

23.1 Micro, Small and Medium Enterprises Development Act

Information as required to be furnished as per section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) for the year ended March 31, 2025, March 31, 2024 and April 01, 2023 is

given below. This information has been determined to the extent such parties have been identified on the basis of information available with the Company.

(i) The principal amount and the interest due thereon remainina unpaid to anv supblier covered under MSMED Act:

- Princioal amount 439.89 184.23 56.34

- Interest thereon 16.15 - -
(ii) The amount of interest paid by the buyer in terms of section 16, of the MSMED Act, 2006 along with the amounts of the
payment made to the supplier beyond the appointed day during each accounting year - - -

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

(iv) The amount of interest accrued and remaining unpaid at the end of each accounting year
(v) The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest

dues above are actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under section
23 of the MSMED Act, 2006

Due to Micro, Small and Medium Enterprises have been determined to the extent such parties have been identified on the basis of information collected by the management. This has been relied upon by the auditor.

23.2 Trade Pavable aaeina schedule

As at March 31. 2025

Particulars Unbilled Dues Not due Outstanding for following periods from due date of payment Total
Less than 1 vear 1-2 vears 2-3 vears More than 3 vears
Total outstanding dues of micro enterprises and small - 419.52 33.56 2.96 - - 456.04

enterprises

Total outstanding dues of creditors other than micro 387.77 21,909.31 1,484.82 228.24 73.35 4.39 24,087.90

enterprises and small enterprises

Disputed dues of micro enterprises and small enterprises - - - - - - -
Disputed dues of creditors other than micro enterprises - - - - - - -
and small enterprises

Total 387.77 22,328.83 1,518.38 231.20 73.35 4.39 24,543.94
As at March 31. 2024
Particulars Unbilled Dues Not due Outstanding for following periods from due date of payment Total
Less than 1 vear 1-2 vears 2-3 vears More than 3 vears
Total outstanding dues of micro enterprises and small - 180.22 4.01 - - - 184.23

enterprises

Total outstanding dues of creditors other than micro 1,962.14 16,983.55 1,739.15 39.35 25.68 1.68 20,751.55

enterprises and small enterprises

Disputed dues of micro enterprises and small enterprises - - - - - - -
Disputed dues of creditors other than micro enterprises - - - - - - -
and small enterprises

Jotal 1,962.14 17,163.77 1,743.16 39.35 25.68 1.68 20.935.78

As at April 01, 2023

Particulars Unbilled Dues Not due O ing for ing periods from due date of payment Total
Less than 1 vear 1-2 vears 2-3 vears More than 3 vears

Total outstanding dues of micro enterprises and small - 44.74 11.60 - - - 56.34

enterprises

Total outstanding dues of creditors other than micro 22.40 10,567.24 831.24 20.05 12.12 6.22 11,459.27

enterprises and small enterprises

Disputed dues of micro enterprises and small enterprises - - - - - - -
Disputed dues of creditors other than micro enterprises - - - - - - -
and small enterprises

Jotal 22.40 10,611.98 842.84 20.05 12.12 6.22 11,515.61

Note:
The averaae credit period on purchases is up to 90 davs for the Companv. The Combanv however ensures that all pavables are paid within the pre aareed credit period.
Trade Payables include due to related parties INR 746.69 lacs, INR 114.42 lacs and INR 125.19 lacs as at March 31, 2025, March 31, 2024 and April 01, 2023 respectively.

c. The amounts are unsecured and non-interest bearina.

cw
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24.1

(a)

(b)

(c)

(d)

25

1ts for the year ended March 31, 2025

Revenue from opberations
Revenue from contracts with customers

Sale of services
Sale of products

Disaaareaated revenue information

Set out below is the disaaareaation of the Companv's revenue from contracts with customers:

Seament

Year ended
March 31, 2025

Year ended
March 31, 2024

2,24,700.40
82.09

1,28,908.27
2.74

2,24,782.49

1,28,911.01

Tvpe of aoods/services

Year ended
March 31, 2025

Year ended
March 31, 2024

(i) Tvpe of aoods & service

Intearated Loaistics Solutions

Sale of aoods

Diaital Marketina services

Trainia Services

IT and Tech solution services

Total revenue from contracts with customers

(ii) Geoaraphical information

Within India

Outside India

Total revenue from contracts with customers

(iii) Timina of revenue recoanition

Goods transferred at a point of time

Services transferred over the time

Total revenue from contracts with customers

Reconcilina the amount of revenue rec

d in the stat

Revenue as per contracted price
Adiustments:

Less: Credit note

Revenue from contracts with customers

Contract balances

Trade receivables (refer note 13)
Contract liabilities (refer note 22)
Unbilled Revenue (refer note 8)

1ent of profit and loss with the contracted price

2,24,154.19
82.09
320.37
47.31
178.53

1,28,335.54
2.74

44.38
528.35

2,24,782.49

1,68,850.18
55,932.31

1,28,911.01

1,02,970.24
25,940.77

2,24,782.49

82.09
2,24,700.40

1,28,911.01

2.74
1,28,908.27

2,24,782.49

2,28,413.05

(3,630.56)

1,28,911.01

1,33,264.39

(4,353.38)

2,24,782.49

1,28,911.01

As at

March 31, 2025

45,596.83
324.08
348.60

As at
March 31, 2024

As at
April 01, 2023

31,803.65
194.18
124.74

14,594.98
24.36

The average credit period to customers ranges between 45 to 60 days. No interest is charged on trade receivables upto the due date from the date of the invoice.

Contract liabilities consist of short-term advances received against supply of goods and services to customer. Such advances are adjusted against supply of goods or services wit
the revenue is recognised out of the contract liabilities.

Performance obliaations

Sales of goods: Performance obligation is satisfied when control of goods is transferred to the customer, generally on delivery of the goods.

Sales of services: The performance obligation in respect of air freight services is satisfied over a period of time and acceptance of the customer. In respect of these services, payi

Other income

Interest income
Interest income earned on:
- bank deposits (at amortised cost)
- financial assets (at amortised cost)
Interest received on income tax refund
Other interest income

Others
Rental income
Unrealised aain on current investments measured

at FVTPL

Realised aain on current investments measured at FVTPL
Gain on sale of propertv. plant and eauibment (net)

Gain on disposal of investment in subsidiarv

Dividend income from financial assets measured at FVTPL
Reversal of Allowance for expected credit loss on trade receivables (refer note 13)

Liabilities written back
Gain on foreian currency transactions (net)
Other income

Total other income

Year ended
March 31, 2025

Year ended
March 31, 2024

1,514.19 1,336.67
13.40 6.29
23.97 91.79

0.15 0.30
1,551.71 1,435.05
0.06 2.27
185.04 52.35
- 7.95
- 9.42
424.44 600.81
0.05 -
2.54 51.00
46.82 327.83
38.37 84.83
67.97 198.07
765.29 1,334.53
2,317.00 2,769.58
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26

27

28

29

30

31

Cost of services

Purchase of Services

Purchase of stock in trade

Purchase of stock in trade

Changes in inventories of stock in trade

Opening Stock/Stock as on Acquisition Date:
Stock in trade
a. In hand

Closing Stock:
Stock in trade
a. In hand

Net decrease/ (increase)

Emplovee benefits expense

Salaries, waaes and bonus

Contribution to provident and other fund (refer note 35)
Gratuity expense (refer note 35)

Staff welfare expenses

Finance Costs

Interest expense on borrowings at amortised cost
Interest on delay deposit of income tax

Interest on lease liabilities at amortised cost
Interest on delay deposit of indirect taxes

Other finance costs

Depreciation and amortisation expense

Depreciation on property, plant and eauipment (refer note 3)
Amortisation of intanaible assets (refer note 4)
Depreciation of right-of-use assets (refer note 5)

Year ended
March 31, 2025

2,01,606.81

Year ended

—March 31, 2024

1,13,725.85

2,01,606.81

1,13,725.85

Year ended
March 31, 2025

Year ended

March 31, 2024

92.65 1.93
92.65 1.93
Year ended Year ended

March 31, 2025

March 31, 2024

40.72 40.82
40.72 40.82
71.70 40.72
71.70 40.72
(30.98) 0.10
Year ended Year ended

March 31, 2025

March 31, 2024

8,402.20 5,975.69
201.90 153.52
151.12 111.55
285.98 353.10

9,041.20 6,593.86

Year ended
March 31, 2025

Year ended

—March 31, 2024

2,735.32 1,760.61
27.44 10.27
52.76 56.63
13.55 12.98
52.31 36.91

2,881.38 1,877.40

Year ended
March 31, 2025

Year ended

_March 31, 2024

796.26 484.52
344.68 221.71
228.89 182.32
1,369.83 888.55
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Year ended
March 31, 2025

Year ended
March 31, 2024

32 Other expenses
Power and fuel 153.81 119.47
Rent 554.49 419.39
Repair and maintenance
- others 482.06 279.17
Insurance 133.32 89.84
Rates and taxes 309.62 203.74
Communication expenses 81.09 64.70
Postage and courier 14.68 14.02
Travelling and conveyance 831.98 693.76
Printing and stationery 111.16 107.40
Commission and brokerage 58.52 8.39
Director sitting fees 1.20 -
Corporate social responsibility expenditure 143.00 106.50
Donation and contributions 9.83 15.99
Legal and professional charges 972.97 534.12
Payments to auditors (refer note below) 76.35 37.50
Training and recruitment expenses 129.30 134.47
Advertising and sales promotion expenses 346.10 214.42
Security expenses 49.98 41.64
Bank charges 162.15 115.03
Loss on sale of property, plant and equipment (net) 5.71 -
Property, plant and equipment written off (refer note 3) 0.79 17.68
Vehicle running and maintenance 151.36 99.24
Impairment allowance for doubtful deposits and advances 130.97 100.00
Membership fees & Subscription 120.25 53.45
Allowance for expected credit loss on trade receivables (refer note 13) 161.01 25.06
Trade and other receivable written off 144.30 61.18
Miscellaneous expenses 119.14 199.38
Total 5,455.14 3,755.54
Note:
Payments to auditors (excluding input tax)
As auditor:
Audit fees 64.10 31.40
Tax audit fees 11.15 5.40
Reimbursement of expenses 1.10 0.70
76.35 37.50
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Year ended
March 31, 2025

Year ended
March 31, 2024

33 Income taxes
33.1 Income tax recognised in the statement of profit and loss

Current tax

In respect of the current year 1,588.52 1,344.49
In respect of the previous year 4.37 10.18
1,592.89 1,354.67
Deferred tax
In respect of the current year 310.20 41.80
In respect of the previous year - -
310.20 41.80
Total income tax expense recognised in the current year 1,903.09 1,396.47
The Income tax expense for the year can be reconciled to the accounting profit as follows:
Accounting profit before tax 6,714.65 4,838.05
Statutory income tax rate 25.168% 25.168%
Income tax expense at statutory income tax rate 1,689.94 1,217.64
Effect of expenses that are not deductible in determining taxable profit 80.08 38.31
Effect of concessions (0.03) (3.02)
Effect of income charged at lower tax rate (94.14) (16.85)
Effect on losses on which no deferred tax has been created 107.69 62.59
Effect of deductions for tax purposes (20.61) (3.27)
Other adjustments 135.79 90.89
Adjustments recognised in the current year in relation to the previous years 4.37 10.18
1,903.09 1,396.47
33.2 Income tax recoanised in other comprehensive income
Income tax relating to item that will not be reclassified to profit or loss
- Remeasurement of the defined benefit plan 1.71 18.84
Total income tax expense recognised in other comprehensive income 1.71 18.84
Note:
Effective tax rate has been calculated on profit before tax. 28.34% 28.86%
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34

A.

(i)

(M

(i)

(iii)

(iv)

)

(vi)

As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Continaent Liabilities and Commitments (to the extent not provided for)

Continaent Liabilities
(a) Claims against the Group not acknowledged as debts

(i) Income tax demands on various matters (paid under protest INR 95.93 lacs (March 31, 95.93 95.93 95.93
2024: INR 95.93 lacs) (April 01, 2023: INR 95.93 lacs))

(ii) Goods and Service Tax (paid under protest INR 212.16 lacs (March 31, 2024: INR 3,690.55 3,650.35 -
178.74 lacs) (April 01, 2023: INR Nil))

(iii) Bank Guarantees given to vendors 205.00 - -
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Commitments
Estimated amount of contracts remaining to be executed on capital account and not provided for INR 510.00 lacs and
. 5,161.11 2,546.90
are: AED 0.45 lacs
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023

The Holding company has issued corporate guarantees to banks on behalf of and in respect of fund and non fund based credit facilities availed by its subsidiaries

(a) Forin Container Line Private Limited

- Axis Bank Limited 4,000.00 3,000.00 3,500.00
- Tata Capital Limited 2,000.00 2,000.00 -
- Standard Chartered Bank 1,200.00 1,200.00 -
- ICICI Bank Limited - - 1,500.00
- Aditya Birla Finance Ltd.(Presently ICICI Bank Ltd.) - - 1,200.00
- HDFC Bank Limited 5,007.90 - -
(b) Surgeport Logistics Private Limited
- Axis Bank Limited - - 500.00

(c) Braceport Logistics Limited

- Axis Bank Limited - - 500.00

- ICICI Bank Limited 500.00 500.00 -
(d) Skart Global Express Private Limited

- Axis Bank Limited - - 500.00

- ICICI Bank Limited
(e) Phantom Express Private Limited

- Axis Bank Limited 2,000.00 1,000.00 500.00

- HDFC Bank Limited 2,500.00 2,500.00 -
(f) Rahat Continental Private Limited

- HDFC Bank Limited 1,000.00 - -
(g) Skyways SLS Cargo Services LLC UAE

- HDFC Bank Limited 1,678.41 - -
(h) Skyways SLS Logistik GMBH

- HDFC Bank Limited 553.51 - -

Undrawn committed borrowina facilitv

The Holding company has availed working capital and overdraft facility from HDFC Bank amounting to INR 8,900.00 lacs (March 31, 2024: INR 4,000.00 lacs and
April 01, 2023: INR 2,000.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, Cash
Collateral of 35% along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma. An amount of INR 2061.44 lacs ( March
31, 2024: INR 1,432.00 lacs and April 01, 2023: INR 1,820.00 lacs) remains undrawn as at the year end.

The Holding Company has availed working capital and overdraft facility from Axis Bank amounting to INR 5,000.00 lacs (March 31, 2024: INR 9,000.00 lacs and April
01, 2023: INR 5,000.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, Cash Collateral of
10% along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma. An amount of INR 2,400 lacs (March 31, 2024: INR
2,157.00 lacs and April 01, 2023: INR 2,400.00 lacs) remains undrawn as at the year end.

The Holding Company has availed working capital and overdraft facility from IDFC Bank amounting to INR 4,200.00 lacs (March 31, 2024: INR 3,000.00 lacs and
April 01, 2023: INR 2,400.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, Fixed
Deposit of INR 570.00 lacs along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma. An amount of INR 2,700.00 lacs
(March 31, 2024: INR 3,000.00 lacs and April 01, 2023: INR 2,400.00 lacs) remains undrawn as at the year end.

The Holding Company has availed working capital facility from Bajaj Finance Limited amounting to INR 1,500.00 lacs (March 31, 2024: INR 1,500.00 lacs and April
01, 2023: INR 1,500.00 lacs). This loan is secured by way of Cash margin of 30% outstanding limit along with personal guarantee of Mr. Sudershan Lal Sharma,
Mr. Yashpal Sharma and Mr. Tarun Sharma. An amount of INR Nil ( March 31, 2024: INR Nil and April 01, 2023: INR Nil) remains undrawn as at the year end.

The Holding Company has availed working capital and overdraft facility from Indusind Bank amounting to INR 2,900.00 lacs (March 31, 2024: INR 2,900.00 lacs and
April 01, 2023: INR 3,800.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, Cash
Collateral of 35% along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma. An amount of INR Nil (March 31, 2024:
INR Nil and April 01, 2023: INR 1,620.00 lacs) remains undrawn as at the year end.

The Holding Company has availed working capital and overdraft facility from Kotak Mahindra Bank amounting to INR 3,000.00 lacs (March 31, 2024: INR 2,000.00
lacs and April 01, 2023: INR 3,000.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future,
Cash Collateral of 25% along with personal guarantee of Mr. Yashpal Sharma and Mr. Tarun Sharma. An amount of INR 3,000.00 lacs (March 31, 2024: INR 466.00
lacs and April 01, 2023: INR 600.00 lacs) remains undrawn as at the year end.
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(vii)

(viii)

(ix)

()

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

The Holding Company has availed working capital and overdraft facility from Standard Chartered Bank amounting to INR 3,300.00 lacs (March 31, 2024: INR
3,000.00 lacs and April 01, 2023: INR 1,800.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and
future, Fixed Deposit of INR 1,437.80 lacs along with personal guarantee of Mr. Sudershan Lal Sharma , Mrs. Bharti Sharma, Mr. Yashpal Sharma and Mr. Tarun
Sharma. An amount of INR 3,300.00 lacs (March 31, 2024: INR 2,100.00 lacs and April 01, 2023: INR 1,800.00 lacs) remains undrawn as at the year end.

The Company has availed working capital and overdraft facility from Yes Bank amounting to INR 3,000.00 lacs (March 31, 2024: INR 3,000.00 lacs and April 01,
2023: INR 3,000.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, Cash Collateral of
35% along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma. An amount of INR 200.00 lacs (March 31, 2024: INR
200.00 lacs and April 01, 2023: INR 200.00 lacs) remains undrawn as at the year end.

The Holding Company has availed working capital and overdraft facility from CITI Bank amounting to INR 3,600.00 lacs (March 31, 2024: INR 2,000.00 lacs and April
01, 2023: INR 3,000.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, 30% collateral
cover by way of pledge over FDR (32% in case of DMF's) of utilised limit with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun
Sharma. An amount of INR Nil (March 31, 2024: INR 2,000.00 lacs and April 01, 2023: INR 3,000.00 lacs) remains undrawn as at the year end.

The Holding Company has availed working capital and overdraft facility from Federal Bank amounting to INR 3,500 lacs (March 31, 2024: INR Nil and April 01, 2023:
INR Nil lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future along with personal guarantee of
Mr. Yashpal Sharma, Mr. Tarun Sharma and Mr Sudershan Lal Sharma. An amount of INR 1,539.55 (March 31, 2024: INR Nil, April 01, 2023: INR Nil lacs) remains
undrawn as at the year end.

The Holding Company has availed working capital and overdraft facility from Bank of Bahrain and Kuwait SBC amounting to INR 5,000.00 lacs (March 31, 2024: INR
Nil and April 01, 2023: INR Nil lacs). This loan is secured by way of first pari passu charge on current assets of the borrower along with other lenders under Multiple
Banking Arrangement along with personal guarantee of Mr. Yashpal Sharma, Mr. Tarun Sharma and Mr Sudershan Lal Sharma. An amount of INR 1,998.03 lacs
(March 31, 2024: INR Nil, April 01, 2023: INR Nil lacs) remains undrawn as at the year end.

The subsidiary company i.e., Brace Port Logistics Limited has availed working capital and overdraft facility from Yes Bank amounting to INR 90.00 lacs (March 31,
2024: INR 90.00 lacs and April 01, 2023: INR 90.00 lacs). This loan is secured by way of charge on Fixed Deposit amounting to 110% of facility utilize. An amount of
INR 90.00 lacs (March 31, 2024: INR 90.00 lacs and April 01, 2023: INR 90.00 lacs) remains undrawn as at the year end.

The subsidiary company i.e., Brace Port Logistics Limited has availed working capital and overdraft facility from ICICI Bank amounting to INR 500.00 lacs (March 31,
2024: INR 500.00 lacs and April 01, 2023: INR 500.00 lacs). This loan is secured by way of exclusive charge on current assets of the company including fixed
deposits of Skyways both present and future along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma along with
corporate guarantee from its holding company i.e., Skyways Air Services Limited. An amount of INR 500.00 lacs (March 31, 2024: INR 500.00 lacs and April 01,
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The subsidiary company i.e._,:uBFa”c;e ISZ)};{LZ)E;iAsEiE;LAiArﬁikt»éauhas availed overdraft facility from IDFC Bank amounting to INR 100.00 lacs (March 31, 2024: INR 100.00
lacs and April 01, 2023: INR Nil). This loan is secured by way of exclusive charge on fixed deposit with IDFC bank. An amount of INR 100.00 lacs (March 31, 2024:
INR 100.00 lacs and April 01, 2023: INR NII) remains undrawn as at the year end.

The subsidiary company i.e., Forin Container Line Private Limited has availed working capital and overdraft facility from Axis Bank amounting to INR 4,000.00 lacs
(March 31, 2024: INR 3,000.00 lacs and April 01, 2023: INR 3,500.00 lacs). This loan is secured by way of first pari passu charge on current assets including book
debts both present and future, Cash Collateral of 35% in the from of FDR's along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr.
Tarun Sharma and Corporate guarnatee of its Holding Company i.e., Skyways Air Services Limited. An amount of INR 183.34 lacs (March 31, 2024: INR 11.79 lacs
and April 01, 2023: INR 1,500.00 lacs) remains undrawn as at the year end.

The subsidiary company i.e., Forin Container Line Private Limited has availed Overdraft facility from Standard Chartered Bank amounting to INR 1,200.00 lacs (March
31, 2024: INR 1,200.00 lacs and April 01, 2023: INR 1,200.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts
both present and future with Axis Bank, Fixed deposit of INR 420.00 lacs along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr.
Tarun Sharma and Corporate guarnatee of its Holding Company i.e., Skyways Air Services Limited. An amount of INR 1,200.00 lacs (March 31, 2024: INR 567.24
lacs and April 01, 2023: INR 706.92 lacs) remains undrawn as at the year end.

The subsidiary company i.e., Forin Container Line Private Limited has availed working capital facility from ICICI Bank amounting to INR Nil (March 31, 2024: INR Nil
and April 01, 2023: INR 1,500.00 lacs). This loan is secured by way of first pari passu charge on current assets including book debts both present and future, Fixed
deposit of INR 525.00 lacs along with personal guarantee of Mr. Sudershan Lal Sharma, Mr. Yashpal Sharma and Mr. Tarun Sharma and Corporate guarnatee of its
Holding Company i.e., Skyways Air Services Limited. An amount of INR Nil (March 31, 2024: INR Nil and April 01, 2023: INR 1,500.00 lacs) remains undrawn as at

(xviii) 'Ll'h:a”sAu_t;siAd‘iary company i.e., Forin Container Line Private Limited has availed cash credit facility from HDFC Bank amounting to INR 1,200.00 lacs (March 31, 2024:

(xix)

(xx)

(xxi)

(xxii)

INR Nil and April 01, 2023: INR Nil). This loan is secured by way of exclusive charge on current assets of the company, both present and future, Fixed deposit of INR
420.00 lacs along with personal guarantee of Mr. Yashpal Sharma and Mr. Tarun Sharma and Corporate guarnatee of its Holding Company i.e., Skyways Air Services
Limited. An amount of INR Nil (March 31, 2024: INR Nil and April 01, 2023: INR Nil) remains undrawn as at the year end.

The subsidiary company i.e., Surgeport Logistics Private Limited has availed Overdraft facility from ICICI Bank amounting to INR 180.00 lacs (March 31, 2024: INR
180.00 lacs and April 01, 2023: INR 500.00 lacs ). This loan is secured by way of charge on Fixed Deposit of Holding Company i.e., Skyways Air Services Private
Limited amounting of INR 200.00 lacs. An amount of INR 19.87 lacs ( March 31, 2024: INR 14.79 lacs and April 01, 2023: INR 427.71 lacs ) remains undrawn as at
the year end.

The subsidiary company i.e., Skart Global Express Private Limited has been sanctioned Overdraft facility from ICICI Bank and Yes Bank amounting to INR 267.50 lacs
( March 31, 2024: INR 267.50 lacs and April 01, 2023: INR 700.00 lacs ). The loan is secured by way of charge on Fixed Deposit of the Holding Company i.e.,
SKyways Air Services Private Limited amounting to INR 200.00 lacs. An amount of INR 259.78 lacs ( March 31, 2024: INR 267.50 lacs and April 01, 2023: INR
658.56 lacs ) remains undrawn as at the year end.

The subsidiary company i.e., Sgate Tech Solutions Private Limited has availed Overdraft facility from HDFC Bank amounting to INR 279.21 lacs (March 31, 2024: INR
279.21 lacs and April 01, 2023: INR 65.46 lacs). This loan is secured by way of charge on Fixed Deposit amounting of INR 303.13 lacs. An amount of INR 83.30 lacs
(March 31, 2024: INR 190.42 lacs and April 01, 2023: INR 65.46 lacs) remains undrawn as at the year end.

The subsidiary company i.e., Phantom Express Private Limited has availed Overdraft facility from Axis Bank and Yes Bank amounting to INR 2,090.60 lacs (March 31,
2024: INR 1,590.00 lacs and April 01, 2023: INR 590.00 lacs). An amount of INR 1,026.45 lacs (March 31, 2024: INR 561.33 lacs and April 01, 2023: INR 224.22
lacs) remains undrawn as at the year end.

(xxiii) The subsidiary company i.e., Rahat Continental Private Limited has availed working capital and overdraft facility from HDFC Bank amounting to INR 1,540.00 lacs

(March 31, 2024: INR 540.00 lacs and March 31, 2023: INR 180.00 lacs). This loan is secured by way of charge on Fixed Deposit of INR 1,050.00 lacs along with
corporate gurantee of holding company i.e., Skyways Air Services Limited and personal guarantee of Mr. Yashpal Sharma, Mr. Tarun Sharma, Mr. Rajiv Sachdeva and
Mrs. Meera Sachdeva. An amount of INR 228.83 lacs (March 31, 2024: INR 144.57 lacs and April 01, 2023: INR 125.07 lacs) remains undrawn as at the year end.

(xxiv) The subsidiary company i.e., Rahat Continental Private Limited has availed overdraft facility from Canara Bank amounting to INR 731.55 lacs (March 31, 2024: INR

731.55 lacs and April 01, 2023: INR 226.26 lacs). This loan is secured by way of charge on Fixed Deposit of INR 802.87 lacs. An amount of INR 64.31 lacs (March 31,
2024: INR 29.93 lacs and April 01, 2023: INR 8.20 lacs) remains undrawn as at the year end.
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(xxv) The subsidiary company i.e., Rahat Continental Private Limited has availed working capital facility from Bajaj Finance Limited amounting to INR 500.00 lacs (March

31, 2024: INR Nil and April 01, 2023: INR Nil). This loan is secured by way of charge on Fixed Deposit of Holding Company i.e., Skyways Air Services Limited
amounting of INR 545.00 lacs. An amount of INR 50.00 lacs (March 31, 2024: INR Nil and April 01, 2023: INR Nil) remains undrawn as at the year end.

The Group did not have any long term contracts including derivative contracts for which there were any material foreseeable losses.
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35 Gratuitv and other post-emblovment benefit blans
Disclosures pursuant to Ind AS - 19 "Employee Benefits" (notified under the section 133 of the Companies Act 2013 (the Act) read with Companies (Indian Accounting Standards) Rule 2015 (as amended
from time to time) and other relevant provision of the Act) are given below :

a. Contribution to Defined Contribution Plan, recognised as expense for the year is as under:
The Group makes contributions towards provident fund and employee state insurance scheme to a defined contribution retirement benefit plan for qualifying employees. The Group’s contribution to the
Employees Provident Fund and Employees State Insurance scheme is deposited with the Regional Provident Fund Commissioner. Under the scheme, the Group is required to contribute a specified
percentage of payroll cost to the retirement benefit scheme to fund the benefits.
During the year, the Group has recognised INR 193.47 Lacs (March 31, 2024: INR 107.97 lacs) for Employer's contributions to the Provident Fund and INR 6.65 Lacs (March 31, 2024: INR 5.50 lacs) for
Employee State Insurance Scheme contribution in the Statement of Profit and Loss. The contribution payable to the plan by the Group is at the rate specified in rules to the scheme.

b. Defined benefit plan - Gratuity plan
The gratuity liability arises on retirement, withdrawal, resignation and death of an employee. The aforesaid liability is calculated on the basis of fifteen days salary (i.e. last drawn basic salary) for each
completed year of service subject to completion of five years service.

(i) Risks associated with Plan Provisions

Risks associated with the plan provisions are actuarial risks. These risks are:- (i) investment risk, (ii) interest rate risk (discount rate risk), (iii) mortality risk and (iv) salary growth risk.

Investment risk The present value of the defined benefit plan liability is calculated using a discount rate determined by reference to Government Bonds Yield.

If plan liability is funded and return on plan assets is below this rate, it will create a plan deficit.

Interest rate risk (discount rate risk) A decrease in the bond interest rate (discount rate) will increase the plan liability

Mortality risk The present value of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan participants. For

this report we have used Indian Assured Lives Mortality (2012-14) ultimate table.

A change in mortality rate will have a bearing on the plan's liability.

Salary growth risk The present value of the defined benefit plan liability is calculated with the assumption of salary increase rate of plan participants in future.

Deviation in the rate of increase of salary in future for plan participants from the rate of increase in salary used to determine the present value

of obligation will have a bearina on the plan's liability.

The most recent actuarial valuation of the plan assets and the present value of the defined benefit obligation were carried out as at March 31, 2025. The present value of defined benefit obligation, and the
related current service cost and past service cost, were measured using the projected unit credit method.

(i) Principal actuarial assumptions:

Principle actuarial assumption used to determine the present value of the benefit obligation are as follows:

S. Particulars Refer note As at As at As at
No. below March 31, 2025 March 31, 2024 April 01, 2023

i. Discount rate (p.a.) 1 6.75%-6.99% 7.22% - 7.25% 7.36% - 7.50%
i Rate of return on assets 2 7.22% 7.36% 7.18%
iii. Salarv escalation rate (p.a.) 3 5.00%-6.00% 5.00% - 6.00% 5.00% - 6.00%

Notes

1 The discount rate is based on the prevailing market yields of Indian Government securities as at the balance sheet date for the estimated term of obligations.

2 The expected return is based on the expectation of the average long term rate of return expected on investments of the fund during the estimated term of the obligations.

3 The estimates of future salarv increases considered takes into account the inflation. senioritv. bromotion and other relevant factors.

(iii) Demographic assumptions:

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

Retirement age 58 58 58
Mortality rate 100% of IALM 100% of IALM 100% of IALM
(2012 - 14) (2012 - 14) (2012 - 14)

Attrition rate

- Service up to 30 vears 3% 3% 3%

- Service from 31 vears to 44 vears 2% 2% 2%

- Service above 44 vears 1% 1% 1%
The following tables set out the funded and unfunded status of the gratuity plan and amounts recognised in the Group’s financial statements:
a. A r d in the st t of profit and loss in respect of these defined benefits plans are as follows:

Funded plan Unfunded plan
Particulars As at As at As at As at As at As at

March 31. 2025

March 31. 2024

Aopril 01. 2023

March 31. 2025

March 31. 2024

April 01. 2023

Current service cost 44.25 43.35 45.62 72.25 52.34 22.93
Past service cost - - - 0.00 - -
Net interest expenses 4.95 5.28 0.79 29.66 10.58 6.24
Components of defined benefit 49.20 48.63 46.41 101.92 62.92 29.17
b. Remeasurement (gain)/ loss recognised in other comprehensive income/(loss) :
Funded plan Unfunded plan
Particulars As at As at As at As at As at As at

March 31, 2025

Actuarial (gains)/losses due to change in demographic
assumptions

March 31, 2024

April 01, 2023

March 31, 2025

March 31, 2024

April 01, 2023

Actuarial (gains)/losses due to change in financial 9.75 5.39 (6.68) 9.84 1.08 (1.89)
assumptions

Actuarial (gains)/losses due to change in experience 10.94 32.94 29.74 (21.14) 35.11 (5.65)
variance

Actuarial gains/(losses) due to change in plan assets 2.60 (0.33) (2.41) - - -
Component of defined benefit costs recognised in 18.09 38.66 25.47 (11.30) 36.19 (7.54)

other comprehensive income
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The plan assets of the Group managed through trusts namely Skyways Air Services Pvt Ltd Employees Group Gratuity Trust ("the trusts"). The

ed fi ial for the year ended March 31, 2025

The current service cost and the net interest expense for the year are included in the 'Employee benefits expense' in the statement of profit and loss. The remeasurement of the net defined benefit

liability is included in the other comprehensive income.

Net defined benefit asset/ (liability) recognised in the balance sheet :

Particulars As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Present value of defined benefit obliaation 915.43 692.51 466.07
Less : Fair value of plan assets (342.56) (310.77) (304.19)
Funded status - Surplus/(deficit) (572.87) (381.74) (161.88)
Current portion (refer note 21) 87.34 36.37 4.07
Non-current portion (refer note 21) 485.53 345.37 157.81
Movement in the fair value of the defined benefit obligation:
Funded plan Unfunded plan

Particulars As at As at As at As at As at As at

March 31. 2025 March 31, 2024 April 01, 2023 March 31, 2025 March 31, 2024 April 01, 2023
Openina defined benefit obligation 379.34 376.06 334.22 313.17 90.01 86.99
Current service cost 44.25 43.35 45.62 72.25 52.34 22.93
Past Service Cost - - - 0.00 - -
Interest cost 27.39 27.68 24.00 29.66 10.58 6.24
Actuarial (qain)/loss on obligation 20.69 38.33 23.06 (11.30) 36.19 (7.54)
Acauisition adiustment

-1In 0.21 0.08 - 163.86 151.96 -

- Out (46.58) (54.69) - (0.21) (0.08) -
Benefits paid (61.82) (51.47) (50.84) (15.49) (27.83) (18.61)
Closina defined benefit obliaations 363.48 379.34 376.06 551.95 313.17 90.01
Movement in the fair value of the plan assets are as follows:

Funded plan Unfunded plan
Particulars As at As at As at As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023 March 31, 2025 March 31, 2024 April 01, 2023

Openina fair value of plan assets 310.77 304.19 323.33 - - -
Expected return on plan assets 22.44 22.38 23.20 - - -
Contributions received 68.57 36.00 10.91 - - -
Benefits paid (61.82) (51.47) (50.84) - - -
Actuarial aain / (loss) 2.60 (0.33) (2.41) - - -
Closina fair value of plan assets 342.56 310.77 304.19 - - -

trusts have taken Group Gratuity Scheme which is

administered by Life Insurance Corporation ("LIC") of India. The plan assets of the Group are managed through the trusts. The details of investments relating to these assets are not shown by them. Hence,

the composition of each major category of plan assets, the percentage or amount that each major category constitutes to the fair value of the total plan assets has not been disclosed.

f.

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate and expected salary increase. The sensitivity analysis below have been
reasonably possible changes of the assumptions occurring at the end of the reporting year, while holding all other assumptions constant.

Broad cateaories of plan assets as a percentaae of total assets

Insurer managed funds

Sensitivitv analvsis

As at
March 31, 2025

100.00%

As at
March 31, 2024

As at
April 01, 2023

100.00%

100.00%

100.00%

100.00%

100.00%

determined based on
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Funded plan Unfunded plan
Particulars As at As at As at As at As at As at

March 31, 2025 March 31. 2024

April 01, 2023

March 31, 2025

March 31, 2024

April 01, 2023

(i). Impact of chanae in the discount rate

a) Impact Due to Increase of (20.93) (18.88)

b) Impact Due to Decrease of 22.89 20.62
(ii). Impact of chanae in the Salarv Increase

a) Impact Due to Increase of 19.42 16.91

b) Impact Due to Decrease of (17.88) (15.57)

(18.09)
19.73

15.92
(14.71)

(17.53)
19.00

15.98
(14.90)

(7.80)
8.41

7.12
(6.76)

(5.12)
5.62

5.66
(4.72)

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that the change in assumptions would occur in isolation of one

another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has been calculated using the projected unit credit method at the end of the reporting period,

which is the same as that applied in calculating the defined benefit liability recognised in the Balance sheet.

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years.

g. The expected maturity analysis of undiscounted defined benefit obligation is as follows:

As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Expected cash flows over the next
Within the next 12 months 98.19 89.12 51.90
Between 2 and 5 vears 149.58 124.96 93.70
More than 5 vears 667.66 478.43 320.69
h. Expected Group contributions for the next vear 188.30 205.97 99.00
i Acturial ions on d ab
S. No. Particulars Refer note As at As at As at
below March 31, 2025 March 31, 2024 March 31. 2023
i. Discount rate (p.a.) 1 6.75%-6.99% 7.22% 7.36%
ii. Salarv escalation rate (p.a.) 2 5.00%-6.00% 6.00% 6.00%
Notes
1 The discount rate is based on the prevailina market vields of Indian Government securities as at the balance sheet date for the estimated term of obliaations.

2 The compensated absences plan is unfunded.

3 The estimates of future salarv increase considered takes into account the inflation. senioritv. promotion and other relevant factors.
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36 Capital Management

For the purposes of Company's capital management, Capital includes equity attributable to the equity holders of the Company and all other equity reserves. The primary objective of the
Company's capital management is to safeguard its ability to continue as going concern and to ensure that it maintains an efficient capital structure and maximize shareholder value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. The Company is not subject to any

externally imposed capital requirements. No changes were made in the objectives, policies or processes for managing capital during the year ended March 31, 2025, March 31, 2024 and April 01,
2023. Capital gearing ratio is net debt including lease liability divided by total capital plus net debt and Net debt is calculated as loans and borrowings less cash and cash equivalent.

The following table summarizes the capital structure of the Company:

As at

March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

Debt including lease liability (a) 56,497.97 36,360.92 18,226.67
Cash and cash equivalents (Note ) (b) 14,122.33 7.015.09 5,480.39
Total Cash (b) 14,122.33 7,015.09 5,480.39
Net debt (c = (a-b)) 42,375.64 29,345.83 12,746.28
Total equity 39,231.91 18,608.00 13,033.67
Capital and net debt 81,607.55 47,953.83 25,779.95
Gearing ratio (net debt/capital and net debt) 51.93% 61.20% 49.44%
37 Financial Instruments
A. Financial risk management objective and policies
The carrying value and fair value of financial instruments by categories were as follows:
Financial assets and liabilities:
The accounting classification of each category of financial instruments, and their carrying amounts, are set out below:
As at . . .

March 31, 2025 FVTPL FVTOCI Amortised Cost Total carrying value Total fair value
Financial assets
Investments 2,661.47 - - 2,661.47 2,661.47
Trade receivables - - 45,596.83 45,596.83 45,596.83
Cash and cash equivalents - - 14,122.33 14,122.33 14,122.33
Other Bank balances - - 16,842.70 16,842.70 16,842.70
Loans - - 98.91 98.91 98.91
Other financial assets - 6,279.52 6,279.52 6,279.52
Total 82,940.29 85,601.76 85,601.76
Financial liabilities
Borrowinas 55,843.14 55,843.14 55,843.14
Lease liabilities 654.83 654.83 654.83
Trade pavables 24,543.94 24,543.94 24,543.94
Other financial liabilities 8,229.27 8,229.27 8,229.27
Total 89,271.18 89,271.18 89,271.18

As at
March 31, 2024 FVTOCI Amortised Cost Total carrying value Total fair value
Financial assets
Investments - 1,952.36 1,952.36
Trade receivables 31,803.65 31,803.65 31,803.65
Cash and cash equivalents 7,015.09 7,015.09 7,015.09
Other Bank balances 13,386.27 13,386.27 13,386.27
Loans 50.28 50.28 50.28
Other financial assets 4,793.54 4,793.54 4,793.54
Total 57,048.83 59,001.19 59,001.19
Financial liabilities
Borrowings 35,733.53 35,733.53 35,733.53
Lease liabilities 627.39 627.39 627.39
Trade payables 20,935.78 20,935.78 20,935.78
Other financial liabilities 177.98 177.98 177.98
Total 57,474.68 57,474.68 57,474.68
As at i . i
FVTOCI Amortised Cost Total carrying value Total fair value

April 01, 2023

Financial assets
Investments
Trade receivables

Cash and cash equivalents

Other Bank balances
Loans
Other financial assets
Total

Financial liabilities
Borrowings

Lease liabilities

Trade payables

Other financial liabilities
Total

14,594.98

14,594.98

14,594.98

5,480.39 5,480.39 5,480.39
8,851.39 8,851.39 8,851.39
66.72 66.72 66.72
3,695.88 3,695.88 3,695.88
32,689.36 32,689.36 32,689.36
17,502.38 17,502.38 17,502.38
724.29 724.29 724.29
11,515.61 11,515.61 11,515.61
41.07 41.07 41.07
29,783.35 29,783.35 29,783.35
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a)

(i)

(ii)

Fair value measurements

The management assessed that cash and cash equivalents, other bank balances, trade receivables, trade payables, borrowings, other current financial assets, loans and other current financial
liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.

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

1) The fair value of unquoted instruments, loans from banks, other non-current financial assets and non-current financial liabilities is estimated by discounting future cash flows using rates
currently available for debt on similar terms, credit risk and remaining maturities. The valuation requires management to use unobservable inputs in the model, of which the significant
unobservable inputs are disclosed in the tables below. Management regularly assesses a range of reasonably possible alternatives for those significant unobservable inputs and determines their
impact on the total fair value.

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

3) Long-term receivables/payables are evaluated by the Company based on parameters such as interest rates, risk factors, individual creditworthiness of the counterparty and the risk
characteristics of the financed project. Based on this evaluation, allowances are taken into account for the expected credit losses of these receivables.

4) Fair value hierarchy

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices).
Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

Fair value as at Fair value hierarchy Valuation
(Level) techniques and
kev innuts

Financial assets As at As at As at

March 31. 2025 March 31. 2024 April 01. 2023
Investments in mutual funds 2.661.47 1,952.36 - Level 1 see note i below
Total Financial assets 2,661.47 1,952.36 -

Financial Liabilities

Borrowinas 55.843.14 35.733.53 17.502.38 Level 3 see note ii below
Total Financial Liabilities 55,843.14 35,733.53 17,502.38
Note:

i. Investment in mutual funds traded in active markets are determined by reference to quotes from the financial institutions; for example: Net asset value (NAV) for investments in mutual funds
declared by mutual fund house.

Fair value of the financial assets and liabilities that are not measured at fair value (but fair value disclosures are required)

The management considers that the carrying amounts of financial assets and financial liabilities recognised in the financial statement approximates their fair values.

ii. In the absence of observable inputs to measure fair value the assets and liabilities have been classified as level 3. The Company has not given further disclosures since the amount involved is
The management considers that the carrying amounts of financial assets and financial liabilities having short term maturities recognised in the financial statement approximates their fair values.

Risk manaagement obijectives
Risk management framework

The Company has exposure to the following risks arising from financial instruments:
- Market risk

- Liquidity risk

- Credit risk

The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s risk management framework.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and to monitor risks and adherence to
limits. Risk management policies and systems are reviewed periodically to reflect changes in market conditions and the Company’s activities. The Company, through its training, standards and
procedures, aims to maintain a disciplined and constructive control environment in which all employees understand their roles and obligations.

The audit committee oversees how management monitors compliance with the company’s risk management policies and procedures, and reviews the adequacy of the risk management framework
in relation to the risks faced by the Company. The audit committee is assisted in its oversight role by internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management
controls and procedures, the results of which are reported to the audit committee.

Market risk :

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market prices comprises three types of risk: currency rate
risk, interest rate risk and other price risks, such as equity price risk and commodity price risk. Financial instruments affected by market risks include loans and borrowings, deposits, investments
, and foreign currency receivables and payables. The sensitivity analysis in the following sections relate to the position as at reporting date. The analysis exclude the impact of movements in
market variables on: the carrying values of gratuity and other post-retirement obligations; provisions; and the non-financial assets and liabilities. The sensitivity of the relevant Profit and Loss
item and equity is the effect of the assumed changes in the respective market risks. This is based on the financial assets and financial liabilities held as of March 31, 2025, March 31, 2024 and
April 01, 2023.

Price risk

The Company manages surplus funds through investments in mutual fund plans. The NAV declared by Asset Management Companies (AMC) has generally remained constant on the mutual fund
plans taken by the Company. However, if the NAV of the fund is increased/decreased by 5%, the sensitivity analysis has been mentioned below:

As at Closing Impact on profit or loss
balance 5% increase 5% decrease
Investments in mutual funds (Impact on profit and loss) March 31, 2025 2,661.47 133.07 (133.07)
Investments in mutual funds (Impact on profit and loss) March 31, 2024 1,952.36 97.62 (97.62)
Investments in mutual funds (Impact on profit and loss) April 01, 2023 - - -

Foreign Currency Risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The Company’s exposure to the risk of
changes in foreign exchange rates relates primarily to the Company’s operating activities (when revenue or expense is denominated in foreign currency). The Company evaluates exchange rate
exposure arising from foreign currency transactions and follows established risk management policies.

Foreian currency risk sensitivity

The following tables demonstrate the sensitivity to a reasonably possible change in USD, EUR, JPY, NPR, SEK, AED, AUD, CHF, HKD, DKK, GBP & SGD exchange rates, with all other variables held
constant. The impact on the Group profit before tax and equity is due to changes in the fair value of monetary assets and liabilities. Foreign currency exposures recognised by the Group that have
not been hedged by a derivative instrument or otherwise are as under:



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

CIN: U74899DL1984PLC019666

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

All amounts are in INR lacs unless otherwise stated

Nature Currency As at Impact on profit before tax and
March 31, 2025 equity
Foreign Currency Indian Rupees 1% increase 1% decrease
in Lacs. in Lacs. in Lacs. in Lacs.
Receivable US Dollar (USD) 89.60 7,662.88 76.63 (76.63)
Receivable EURO (EUR) 1.25 115.61 1.16 (1.16)
Receivable British Pound Sterling (GBP) 2.62 288.50 2.88 (2.88)
Receivable Swiss France (CHF) 0.01 0.51 0.01 (0.01)
Receivable Australian Dollar (AUD) 0.01 0.47 0.00 (0.00)
Receivable Singapore Dollar ( SGD) 0.00 0.18 0.00 (0.00)
Balances with banks US Dollar (USD) 8.39 718.34 7.18 (7.18)
Payable US Dollar (USD) 24.82 2,123.03 (21.23) 21.23
Payable EURO (EUR) 1.63 150.09 (1.50) 1.50
Payable British Pound Sterling (GBP) 0.77 84.71 (0.85) 0.85
Pavable Singapore Dollar ( SGD) 0.07 4.33 (0.04) 0.04
Pavable Swiss France (CHF) 0.01 1.16 (0.01) 0.01
Pavable Japanese Yen (JPY) 5.42 3.09 (0.03) 0.03
Pavable Hong Kong Dollar (HKD) 1.87 20.57 (0.21) 0.21
Pavable Danish Krone (DKK) 0.02 0.23 (0.00) 0.00
Pavable Australian Dollar (AUD) 0.03 1.69 (0.02) 0.02
Pavable United Arab Emirates Dirham (AED) 0.00 0.04 (0.00) 0.00
Pavable South African Rand (ZAR) 0.94 4.27 (0.04) 0.04
Nature Currency As at Impact on profit before tax and
March 31, 2024 equity
Foreian Currencv Indian Rupees 1% increase 1% decrease
in Lacs. in Lacs. in Lacs. in Lacs.
Receivable US Dollar (USD) 81.58 6,803.70 68.04 (68.04)
Receivable Australian Dollar (AUD) 0.04 2.02 0.02 (0.02)
Receivable EURO (EUR) 0.83 74.51 0.75 (0.75)
Receivable British Pound Sterlina (GBP) 4.29 450.63 4.51 (4.51)
Receivable Bahraini Dinar (BHD) 0.00 0.11 0.00 (0.00)
Balances with banks US Dollar (USD) 3.24 270.41 2.70 (2.70)
Balances with banks EURO (EUR) 0.12 10.43 0.10 (0.10)
Cash in hand United Arab Emirates Dirham (AED) 0.05 1.15 0.01 (0.01)
Pavable US Dollar (USD) 13.26 1,105.33 (11.05) 11.05
Pavable EURO (EUR) 5.16 464.42 (4.64) 4.64
Pavable British Pound Sterlina (GBP) 0.29 30.40 (0.30) 0.30
Pavable Australian Dollar (AUD) 0.02 1.13 (0.01) 0.01
Pavable Sinaapore Dollar ( SGD) 0.12 7.42 (0.07) 0.07
Pavable Swiss France (CHF) 0.03 3.15 (0.03) 0.03
Pavable Japanese Yen (JPY) 2.62 1.44 (0.01) 0.01
Pavable Hona Kona Dollar (HKD) 0.53 5.65 (0.06) 0.06
Pavable Danish Krone (DKK) 0.03 0.38 (0.00) 0.00
Pavable United Arab Emirates Dirham (AED) 0.00 0.04 (0.00) 0.00
Pavable Swedish Krona (SEK) 0.07 0.57 (0.01) 0.01
Nature Currency As at Impact on profit before tax and
April 01, 2023 equity
Foreign Currency Indian Rupees 1% increase 1% decrease
in Lacs. in Lacs. in Lacs. in Lacs.
Receivable US Dollar (USD) 34.82 2,860.99 28.61 (28.61)
Receivable EURO (EUR) 0.37 32.98 0.33 (0.33)
Receivable British Pound Sterling (GBP) 0.63 63.69 0.64 (0.64)
Receivable United Arab Emirates Dirham (AED) 0.06 1.24 0.01 (0.01)
Balances with banks US Dollar (USD) 6.14 504.81 5.05 (5.05)
Balances with banks EURO (EUR) 0.01 1.17 0.01 (0.01)
Payable US Dollar (USD) 9.86 810.28 (8.10) 8.10
Payable EURO (EUR) 1.62 144.46 (1.44) 1.44
Payable British Pound Sterling (GBP) 0.34 34.85 (0.35) 0.35
Payable Singapore Dollar ( SGD) 0.95 58.53 (0.59) 0.59
Payable Swiss France (CHF) 0.03 2.97 (0.03) 0.03
Payable Japanese Yen (JPY) 3.98 2.46 (0.02) 0.02
Payable Hong Kong Dollar (HKD) 4.14 43.31 (0.43) 0.43
Payable Australian Dollar (AUD) 0.01 0.30 (0.00) 0.00
Payable Swedish Krona (SEK) 0.07 0.52 (0.01) 0.01

(iii) Interest Rate Risk

b)

Interest rate is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The exposure of the Group’s financial liabilities to

interest rate risk is as follows:

As at

Closing balance

Impact on profit or loss

1% increase

Borrowings (Impact on profit and loss)
Borrowings (Impact on profit and loss)
Borrowings (Impact on profit and loss)

Liquidity risk

March 31, 2025
March 31, 2024
April 01, 2023

49,570.30
30,789.99
16,263.14

(495.70)
(307.90)
(162.63)

1% decrease

495.70
307.90
162.63

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at reasonable price. The Company's objective is to at all times maintain optimum
levels of liquidity to meet its cash and liquidity requirements. The Company closely monitors its liquidity position and deploys a robust cash management system. It maintains adequate source of
financing through the use of short term bank deposits, mutual funds and cash credit facility. Processes and policies related to such risks are overseen by senior management. Management
monitors the Company's liquidity position through rolling forecasts on the basis of expected cash flows. The Company assessed the concentration of risk with respect to its debt and concluded it to
be low. The Company remains committed to maintaining a healthy liquidity, gearing ratio, deleveraging and strengthening our balance sheet. The maturity profile of the Company’s financial

lishilitiae hacad an tha ramainina narind fram tha data Af halanca chaat ta tha cantrackial matoribg daka ic aivan in tha Fahla halauwe Tha finnrac raflact tha cantractial nndiceanntad cach ahlinatinn

As at
March 31, 2025
Financial liabilities Less than 1 vear 1-2 vears 2-5 vears More than 5 vears Total
Borrowinas (refer note 18)* 46,779.30 5,111.75 5,111.75 932.34 57.,935.14
Lease liabilities (refer note 19) 271.37 219.96 103.20 1,126.03 1,720.56
Trade pavables (refer note 23) 24,543.94 - - - 24,543.94
Other financial liabilities (refer note 20) 8,223.33 5.94 - - 8,229.27
79.817.94 5,337.65 5,214.95 2,058.37 92,428.91
As at
March 31, 2024
Financial liabilities Less than 1 vear 1-2 years 2-5 years More than 5 vears Total
Borrowings (refer note 18)* 28,990.59 2,850.85 4,468.16 722.63 37.032.23
Lease liabilities (refer note 19) 223.49 233.72 260.98 - 718.19
Trade payables (refer note 23) 20,935.78 - - - 20,935.78
Other financial liabilities (refer note 20) 177.98 - - - 177.98
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<)

50,327.84 3,084.56 4,729.15 722.63 58,864.18
As at
April 01, 2023

Financial liabilities Less than 1 vear 1-2 years 2-5 years More than 5 vears Total
Borrowings (refer note 18)* 15,761.93 560.46 1,351.11 472.16 18,145.66
Lease liabilities (refer note 19) 202.86 198.56 464.08 865.50
Trade payables (refer note 23) 11,515.61 - - - 11,515.61
Other financial liabilities (refer note 20) 41.07 - - - 41.07

27,521.47 759.02 1,815.19 472.16 30,567.84

Credit risk

Credit Risk is the risk that the counter party will not meet its obligation under a financial instrument or customer contract, leading to a financial loss. The Company is exposed to credit risk from
its operating activities (primarily trade receivables) and from its financing activities, including deposits with banks, foreign exchange transactions and other financial instruments.

Possible credit risk

Credit risk management

Credit risk related to trade receivables and loans

Credit risk related to bank balances

Trade Receivables and other financial assets are written off when there is no reasonable expectation

Financial assets for which allowance is
Cash and cash equivalents

Other Bank balances

Loans

Other financial assets

Financial assets for which allowance is
Trade receivables

Credit risk related to investments

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principaly from the Group’s
receivables from customers and investment securities. Credit risk is managed through credit
approvals, establishing credit limits and continuously monitoring the creditworthiness of
customers to which the Group grants credit terms in the normal course of business. The Group
establishes an allowance for doubtful debts and impairment that represents its estimate of
incurred losses in respect of trade and other receivables and investments. The loans advanced
by the Group carries interest and are granted after evaluating the purpose and credit
worthiness of the counter party.

Moreover, given the diverse nature of the Group’s businesses trade receivables are spread
over a number of customers with no significant concentration of credit risk. No single
customer accounted for 10% or more of trade receivable on a % basis in any of the years
indicated.

Receivables are deemed to be past due or impaired with reference to the Group’s normal
terms and conditions of business. These terms and conditions are determined on a case to
case basis with reference to the customer’s credit quality and prevailing market conditions.
Receivables that are classified as ‘past due’ in the above tables are those that have not been
settled within the terms and conditions that have been agreed with that customer.

An impairment analysis is performed at each reporting date on trade receivables by lifetime
expected credit loss method based on provision matrix. The maximum exposure to credit risk
at the reporting date is the carrying value of each class of financial assets. The Group does not

Group holds bank balances with reputed and creditworthy banking institution within the
approved exposures limit of each bank. None of the Group’s cash equivalents, including time
deposits with banks, are past due or impaired. Credit risk from balances with banks and
financial institutions is managed by the Group’s treasury department in accordance with the
Group’s policy. Investments of surplus funds are made in mutual funds, bank deposits and
other risk free securities. The limits are set to minimize the concentration of risks and
therefore mitigate financial loss through counterparty’s potential failure to make payments.

The Group’s maximum exposure to credit risk for the components of the balance sheet at
March 31, 2025 is the carrying amounts . The Group’s maximum exposure relating to financial
instrument is noted in liquiditv table below.

of recovery, such as debtor failing to engage in the repayment plan with the Group.

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

14,122.33 7.,015.09 5,480.39
16,842.70 13,386.27 8,851.39
98.91 50.28 66.72
6,279.52 4,793.54 3,695.88
45,596.83 31,803.65 14,594.98

The Group has made investments in highly liquid public sector mutual funds to meet their
short term liquidity objectives. The Group analyses the credit worthiness of the party before
investing their funds.

The Group limits its exposure to credit risk by generally investing in liquid securities and only
with counterparties that have a good credit rating. The Group does not expect any losses from
non-performance by these counter-parties, and does not have any significant concentration of
exnasures to snecific industrv sectors or snecific countrv risks.
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38 Segment Information
38.1 Description of Segment and principal activities
As per Ind AS-108, "Operating Segment" ( specified under the section 133 of the Companies Act 2013 (the Act) read with
Companies (Indian Accounting Standards) Rule 2015 (as amended from time to time) and other relevant provision of the Act )
the Company’s chief operating decision maker, i.e. Managing Director (\CODM’) has identified Logistic services and other related
services as the reportable segments.
Since the company is having only one reportable segment hence disclosure requirement as per Ind AS 108 is not applicable.
38.2 Geographical Information
The following table provides an analysis of the Company’s sales by region in which the customer is located, irrespective of origin
of the services.
Revenue from operations
Year ended Year ended
March 31, 2025 March 31, 2024
Within India 1,68,850.18 1,02,970.24
Outside India 55,932.31 25,940.77
Total 2,24,782.49 1,28,911.01
Non-current assets*
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Within India 29,196.49 15,451.40 8,253.56
Outside India 601.39 392.97 80.13
Total 29,797.88 15,844.37 8,333.69
*Non-Current assets for this purpose excludes non-current investments and investments in associates and joint ventures and
deferred tax assets.
38.3 No single customer has accounted for more than 10% of the Company’s revenue for the year ended March 31, 2025 and March

31, 2024.
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39

Related party disclosures
List of related parties and relationships
List of related parties

Subsidiaries

Associates

Key Managerial Person (KMP)

Relative of KMP

Enterprises Over which KMP has significant control

Skyways SLS Logistik GMBH

Surgeport Logistics Private Limited

Phantom Road Express Private Limited

SLS Logistik Academy Private Limited

Skart Global Express Private Limited

Skyways SLS Logistik Company Limited (Vietnam)
Sgate Tech Solutions Private Limited

Brace Port Logistics Limited

Forin Container Line Private Limited

Skyways SLS Logistik Private Limited

Hubload SLS Services Private Limited

SLS ASAP Tech Systems Private Limited
Skyways SLS Cargo Services LLC UAE
Skyways SLS Logistik Co Ltd (Hong Kong)
Rahat Continental Private Limited

RIV Worldwide Limited

Bolt Freight INC (Trade Name: RIV Worldwide INC)
Braceport Logistics L.L.C-FZ

Odyssey Logistics USA LLC

Phantom Road Express Ltd

RIV worldwide Inc - Canada

Skyways SLS Logistics Services Company
Cloudport Logistics Private Limited

SLS Retail Supermart Private Limited

CTC Air Carrier Private Limited

Skyways SLS Logistik Co., Limited (Cambodia)
Odyssey Logistics Private Limited

Skyways SLS Frugal Private Limited (Bangladesh)
Skyways SLS Logistik Company Limited (THB)

Sudershan Lal Sharma (Chairman)

Yashpal Sharma (Managing Director)

Tarun Sharma (Whole Time Director)

Himanshu Chhabra (Director Finance and Company Secretary)
Rohit Sehgal (Director)

Raiiv Gul Hariramani (Whole Time Director w.e.f. 07.12.22)

Vinod Sharma
Sharad Sharma
Bharti Sharma
Ramesh Bhaglal
Prerna Sharma
Pratishtha Sharma
Deepa Khosla
Shruti Chhabra
Brinda Sehgal
Hema Hariramani
Kabir Sehgal (HUF)
Rajiv Gul Hariramani (HUF)
Akshita Sehgal

Lata Gul Hariramani
Nipun Anand

Anu Tandon

Gazal Sharma

Urmil Anand

Sippy Arora

Vidhi Grover
Aashna Prakash Rochlani
Prithvi Raj Singh

Forin Container Line (partnership firm)

ZIV Hotels Private Limited

Skyways Air Services Pvt Ltd Employees Group Gratuity Trust
Skyways Air Services Private Limited Employee Welfare Trust
Forin Container Line Trust

SLS Retail Supermart Private Limited (upto January 31,2024)
Overseas Freight Movers

Zion Air
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Transactions occurred during the year

Particular Relation Amount
Year ended Year ended
March 31, 2025 March 31, 2024
a. Sale of service
Skyways SLS Frugal Private Limited (Bangladesh) Associate 80.48 10.74
Skyways SLS Logistik Company Limited (THB) Associate 2.09 1.33
Yashpal Sharma Key Mangerial Person - 1.20
Hema Hariramani Relative of Key Managerial Person 0.03 0.27
ZIV Hotels Private Limited Enterprises Over which KMP has significant control 2.35 3.38
84.95 16.93
b. Sale of Product
Rohit Sehgal Key Mangerial Person 0.47 -
Yashpal Sharma Key Mangerial Person 0.72 -
Himanshu Chhabra Key Mangerial Person 0.05 -
Sudershan Lal Sharma Key Mangerial Person 1.43 -
Pratishtha Sharma Relative of Key Managerial Person 1.29 0.25
Bharti Sharma Relative of Key Managerial Person 10.13 0.66
Deepa Khosla Relative of Key Managerial Person 0.09 0.02
Shruti Chhabra Relative of Key Managerial Person 0.69 -
Gazal Sharma Relative of Key Managerial Person 0.57 -
15.44 0.93
c. Purchase of service
Skyways SLS Frugal Private Limited (Bangladesh) Associate 941.38 330.63
Skyways SLS Logistik Company Limited (THB) Associate 104.58 12.90
Rajiv Gul Hariramani Key Mangerial Person - 0.30
Hema Hariramani Relative of Key Managerial Person - 6.59
Kabir Sehgal (HUF) Relative of Key Managerial Person - 6.50
Lata Gul Hariramani Relative of Key Managerial Person 0.60 1.20
Rajiv Gul Hariramani (HUF) Relative of Key Managerial Person 0.13 9.91
Aashna Prakash Rochlani Relative of Key Managerial Person 4.51 9.48
Brinda Sehgal Relative of Key Managerial Person - 5.00
Overseas freight movers Enterprises Over which KMP has significant control 1.37 -
1,052.57 382.52
d. Rent expense
Tarun Sharma Key Mangerial Person 5.00 -
Sudershan Lal Sharma Key Mangerial Person 1.00 -
Vinod Sharma Relative of Key Managerial Person 92.47 99.99
Lata Gul Hariramani Relative of Key Managerial Person 1.29 -
Overseas Freight Movers Enterprises Over which KMP has significant control 5.00
104.76 99.99
e. Remuneration
Sudershan Lal Sharma Key Mangerial Person 219.80 212.23
Yashpal Sharma Key Mangerial Person 230.11 222.60
Tarun Sharma Key Mangerial Person 143.38 136.56
Himanshu Chhabra Key Mangerial Person 81.28 76.22
Rohit Sehaal Key Mangerial Person 80.60 75.01
Raiiv Gul Hariramani Key Mangerial Person 77.67 73.01
Sharad Sharma Relative of Key Managerial Person 18.11 41.75
Bharti Sharma Relative of Key Managerial Person - -
Ramesh Bhaalal Relative of Key Managerial Person 4.62 5.03
Pratishtha Sharma Relative of Key Managerial Person 19.91 14.36
Akshita Sehaal Relative of Key Managerial Person 13.55 5.60
Deepa Khosla Relative of Key Managerial Person 17.52 14.50
906.54 876.87
f. Investment in equity shares
Skvways SLS Loaistik Company Limited (THB) Associate 37.13 -
37.13 -
g. Loan given
SLS Retail Supermart Private Limited Enterprises Over which KMP has significant control - 14.01
- 14.01
h. Borrowings taken
Tarun Sharma Key Mangerial Person 0.24 -
Yashpal Sharma Key Mangerial Person - 0.15
Pratishtha Sharma Relative of Key Managerial Person - 6.50
Bharti Sharma Relative of Key Managerial Person 0.10 23.50
0.34 30.15
i. Borrowings repaid
Tarun Sharma Key Mangerial Person - 5.25
Yashpal Sharma Key Mangerial Person - 0.15
Pratishtha Sharma Relative of Key Managerial Person - 6.50
Bharti Sharma Relative of Key Managerial Person 0.10 231.83
0.10 243.73




j. Reimbursement of expenses
Tarun Sharma

SLS Retail Supermart Private Limited
ZIV Hotels Private Limited

k. Repayment of loans given
SLS Retail Supermart Private Limited

I. Interest income on loans
SLS Retail Supermart Private Limited

m. Purchase of Intangible Assets
Shruti Chhabra

n. Business Promotion Expenses
SLS Retail Supermart Private Limited

o. Legal & Professional expense
Akshita Sehaal

Raiiv Gul Hariramani (HUF)
Aashna Prakash Rochlani

Lata Gul Hariramani

Hema Hariramani

p. Purchase of investment in equity shares

Bharti Sharma
Pratishtha Sharma

q. Sale of investment in equity shares
Tarun Sharma

Rohit Sehgal

Himanshu Chhabra

Yashpal Sharma

Rajiv Gul Hariramani

Hema Hariramani

r.Security Deposit Given
Tarun Sharma

Yashpal Sharma
Sudershan Lal Sharma

s.Security deposit received back
Vinod Sharma

t.Dividend paid
Tarun Sharma
Yashpal Sharma
Himanshu Chhabra
Rohit Sehgal

Key Mangerial Person
Subsidiary
Enterprises Over which KMP has significant control

Enterprises Over which KMP has significant control

Enterprises Over which KMP has significant control

Relative of Key Managerial Person

Enterprises Over which KMP has significant control

Relative of Key Managerial Person
Relative of Key Managerial Person
Relative of Key Managerial Person
Relative of Key Managerial Person
Relative of Key Managerial Person

Relative of Key Managerial Person
Relative of Key Managerial Person

Key Mangerial Person

Key Mangerial Person

Key Mangerial Person

Key Mangerial Person

Key Mangerial Person
Relative of Key Managerial Person

Key Mangerial Person
Key Mangerial Person
Key Mangerial Person

Relative of Key Managerial Person

Key Mangerial Person
Key Mangerial Person
Key Mangerial Person
Key Mangerial Person

- 15.80

- 4.02

- 0.04

- 19.86

- 0.80

- 0.80

- 0.14

- 0.14

- 0.82

- 0.82

- 3.50
4.56 -
10.29 -
1.80 -

11.86 2.79

28.51 6.29

- 42.76

- 201.14

- 243.90

- 11.63

- 11.63

- 11.63

- 11.63

- 11.02

- 300.00

989.68 357.54
3.75 -
3.75 -
4.50 -
12.00 -
18.00 -
18.00 -
1.69 -
1.69 -
1.69 -
1.69 -
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Balances outstanding as at the vear end

Particular Relation Amount
As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
a. Trade pavable
Skyways SLS Frugal Private Limited (Bangladesh) Associate 705.80 104.53 119.60
Skyways SLS Logistik Company Limited (THB) Associate 27.24 5.60 -
Tarun Sharma Key Mangerial Person 4.50 - -
Sudershan Lal Sharma Key Mangerial Person 0.90 - -
Hema Hariramani Relative of Key Managerial Person - 4.29 -
Aashna Prakash Rochlani Relative of Key Managerial Person - - 5.56
Vinod Sharma Relative of Key Managerial Person 0.79 - -
SLS Retail Supermart Private Limited Enterprises Over which KMP has significant control - - 0.04
Overseas Freight Movers Enterprises Over which KMP has significant control 7.47 - -
746.69 114.42 125.19
b. Trade receivable
Skyways SLS Frugal Private Limited (Bangladesh) Associate - 3.26 2.44
Skyways SLS Logistik Company Limited (THB) Associate 0.07 - -
Himanshu Chhabra Key Mangerial Person 0.02 - -
Vinod Sharma Relative of Key Managerial Person - - 3.00
SLS Retail Supermart Private Limited Enterprises Over which KMP has significant control - - 0.30
0.09 3.26 5.74
c. Other liabilities
Himanshu Chhabra Key Mangerial Person - 0.49 3.40
Rohit Sehgal Key Mangerial Person 5.97 2.10 0.11
Yashpal Sharma Key Mangerial Person 25.64 18.47 24.78
Deepa Khosla Relative of Key Managerial Person - - 0.69
Skyways Air Services Private Limited Employee Enterprises Over which KMP has significant control
Welfare Trust 4.55 2.74 1.35
Skyways Air Services Pvt Ltd Employees Group Enterprises Over which KMP has significant control
Gratuity Trust - 4.45 4.45
36.16 28.25 34.78
d. Borrowings
Yashpal Sharma Key Mangerial Person - 13.59 13.59
Tarun Sharma Key Mangerial Person - - 5.25
- 13.59 18.84
e. Investments
Skyways SLS Frugal Private Limited (Bangladesh) Associate 75.75 37.49 36.80
Skyways SLS Logistik Company Limited (THB) Associate 30.06 - -
75.75 37.49 36.80
f.Remuneration Payable
Sudershan Lal Sharma Key Mangerial Person 10.99 8.53 8.27
Yashpal Sharma Key Mangerial Person 9.96 9.42 9.70
Tarun Sharma Key Mangerial Person 7.15 6.31 6.15
Himanshu Chhabra Key Mangerial Person 4.41 4.19 4.06
Rohit Sehaal Key Mangerial Person 4.31 3.98 3.36
Raiiv Gul Hariramani Key Mangerial Person 4.35 4.25 1.75
Sharad Sharma Relative of Key Managerial Person - 2.25 -
Akshita Sehaal Relative of Key Managerial Person 0.89 1.03 -
Ramesh Bhaalal Relative of Key Managerial Person - 0.22 -
Pratishtha Sharma Relative of Key Managerial Person 1.26 1.05 -
Deepa Khosla Relative of Key Managerial Person 1.32 1.38 1.41
44.64 42.61 34.70
g. Advance to vendor
Vinod Sharma Relative of Key Managerial Person 6.00 2.50 -
Shruti Chhabra Relative of Key Managerial Person - 0.75 0.75
6.00 3.25 0.75
h. Security Deposit Given
Sudershan Lal Sharma Key Mangerial Person 4.50 - B
Yashpal Sharma Key Mangerial Person 3.75 - -
Tarun Sharma Key Mangerial Person 3.75 - -
Vinod Sharma Relative of Key Managerial Person - 18.00 18.00
Lata Gul Hariramani Relative of Key Managerial Person 0.30 - -
12.30 18.00 18.00
i. Advance against sale of Investment
Nipun Anand Relative of Key Managerial Person 4.32 500.00 -
4.32 500.00 -
j. Other Receivebles
Forin Container Line Trust Enterprises Over which KMP has significant control 6.61 4.25 -
Forin Container Line (partnership firm) Enterprises Over which KMP has significant control 9.71 7.13 -
16.32 11.38 -
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40 Business Combination

(a) Non Controlling Interest

Set out below are the details of non-controlling interest as at the end of reporting period

As at As at As at

Name of the entity March 31, 2025  March 31, 2024 April 01, 2023

Surgeport Logistics Private Limited (35.46) (13.88) 22.50
SLS Logistik Academy Private Limited (3.03) (5.48) 0.24
Skart Global Express Private Limited 44,95 19.96 19.30
Skyways SLS Logistik Company Limited (Vietham) 360.50 192.68 110.94
Sgate Tech Solutions Private Limited 196.14 162.19 109.96
Brace Port Logistics Limited 2,748.39 416.25 212.44
Hubload SLS Services Private Limited - - (1.82)
Skyways SLS Cargo Services LLC (Dubai-UAE) 73.77 46.23 37.46
Skyways SLS Logistik Co Ltd (Hong Kong) - (10.40) (6.04)
Forin Container Line Private Limited 559.65 214.62 -
Rahat Continental Private Limited 2,135.03 1,685.89 -
SLS Retail Supermart Private Limited 10.54 11.15 -
RIV Worldwide Limited 332.92 289.79 -
Bolt Freight INC 235.40 170.81 -
Cloudport Logistics Private Limited (5.13) - -
CTC Air Carrier Private Limited 206.36 - -
Skyways SLS Logistik Co., Limited (Cambodia) 21.30 - -
Brace Port Logistics LLC (3.65) - -
Odyssey Logistics Private Limited 7,641.12 - -
RIV Worldwide Limited - Canada (0.94)
14,517.86 3,179.81 504.98

(b) Goodwill recognised in the consolidated financial statements is in respect of the following acquisitions
Goodwill arising on a business combination is allocated to the Group at the time of acquisition considering the Group is
expected to benefit from that business combination. The carrying amount of goodwill is as follows:

As at As at As at

Name of the entity March 31, 2025  March 31, 2024 April 01, 2023

Sgate Tech Solutions Private Limited 23.99 23.99 23.99
Forin Container Line Private Limited 387.53 387.53 423.80
Rahat Continental Private Limited 103.63 103.63 -
SLS Retail Supermart Private Limited 133.20 133.20 -
RIV Worldwide Limited 1,100.13 1,100.13 -
CTC Air Carrier Private Limited 338.53 - -
Odyssey Logisitcs Private Limited 7,294.44 - -
9,381.45 1,748.48 447.79

(c) Below is the reconciliation of the carrving amount of goodwill:

As at As at As at

Name of the entity March 31, 2025  March 31, 2024 __ April 01, 2023

Opening balance 1,748.48 447.79 447.79
Add: On acquisition during the year 7,632.97 1,336.97 -
Less: On account of dercognition during the year - (36.28) -

Less: On account of impairment of goodwill

9,381.45 1,748.48 447.79
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41 Business Combination

Acquisitions during the period ended March 31, 2025

Acquisition of Odyssey Logistics Private Limited

On January 27, 2025, the Group acquired 51% of the voting shares of Odyssey Logistics Private Limited along with its 100% subsidiary
namely Odyssey Logistics USA LLC, entity based in India and is engaged in providing services of Integrated Logistic solutions.

Acquisition of C T C Air Carriers Private Limited

On August 14, 2024, the Group acquired 51% of the voting shares of C T C Air Carriers Private Limited, entity based in India and is

engaged in providing services of Integrated Logistic solutions.

a) The fair values of the identifiable assets and liabilities of Odyssey Logistics Private Limited and C T C Air Carriers Private Limited as at the

date of acquisition are:

Particulars

Odyssey
Loaistics Private

Assets

Property, plant and equipment

Intangible assets
Right-of-use assets
Investments

Other non current financial assets

Income tax assets (net)
Deferred tax assets (net)
Other non-current assets
Trade Receivable

Cash and cash equivalents
Other Bank Balance

Other current financial assets
Other current assets

Liabilities
Borrowings
Lease liabilities
Provisions
Deferred tax liabilities (net)
Trade Payable
Current tax liabilities (net)
Other current liabilities

Total identifiable net assets at fair value

Calculation of goodwill

Purchase consideration transferred
Non-Controlling interest in the acquired entity
Total identifiable net assets at fair value

Goodwill

b) Fair Value of consideration paid

Cash & cash equivalents

c) Purchase consideration — cash flow
Outflow of cash to acquire subsidiaries, net of cash acquired

Cash consideration
Less: Balances acquired
Cash

Net outflow of cash - investing activities

C T C Air Carriers
Private Limited

1,093.39 50.09
6.83 -
14.07 -
4.03 -
56.86 98.53
219.15 8.02
8.34
0.79 -
17,414.96 226.72
468.07 105.28
682.97 -
15.09 -
5,525.17 126.22
25,501.38 623.20
2,577.20 41.56
14.49
87.28 30.69
10.49
7,251.63 169.08
- 21.35
255.25 7.91
10,196.34 270.59
15,305.04 352.61
15,100.00 518.36
7,499.47 172.78
(15,305.04) (352.61)
7,294.44 338.53
15,100.00 518.36
15,100.00 518.36
(468.07) (105.28)
14,631.93 413.08
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d) Revenue and profit/ (loss) contribution

The acquired business contributed revenues and profits to the group for the period ended March 31, 2025 as follows:

Revenue
Profit / (loss)

8,526.72
289.03

1,370.98
75.50

e) If the acquisitions had occurred on April 01, 2024, consolidated pro-forma revenue and profit/(loss) for the year ended March 31, 2025.
These amounts have been calculated using the subsidiary’s results and adjusting them for:

Revenue
Profit / (loss)

Acquisitions during the year ended March 31, 2024

Acquisition of Rahat Continental Private Limited

73,906.47
2,461.28

2,171.27
78.31

On October 27, 2023, the Group acquired 51% of the voting shares of Rahat Continetal Private Limited, entity based in India and is
engaged in providing services of Integrated Logistic solutions.

Acquisition of RIV Worldwide Limited

On December 01, 2023, the Group acquired 51% of the voting shares of RIV Worldwide Limited along with its 100% subsidiary namely
Bolt Freight (Trade Name: RIV Worldwide INC), entity based in United Kingdom and is engaged in providing services of Integrated Logistic

PR PR S

Acquisition of SLS Retail Supermart Private Limtied

On February 08, 2024, the Group acquired 90% of the voting shares of SLS Retail Supermart Private Limited, entity based in India and is
engaged in trading of interior decorating products and digital marketing services.

a) The fair values of the identifiable assets and liabilities of Rahat Continental Private Limtied, RIV Worlwide Limited, Bolt Freight INC and
SLS Retail Supermart Private Limited as at the date of acquisition are:

Particulars Rahat RIV Worldwide Bolt Freight INC SLS Retail
Continental Limited (Trade Name: Supermart
Private Limited RIV Woarldwide Private Limtied
Assets
Property, plant and equipment 513.63 253.28 - 15.87
Capital work-in-progress 2.16 - - -
Other non current financial assets 1,266.83 - - -
Income tax assets (net) 31.71 - - 0.02
Deferred tax assets (net) - - - 31.49
Other non-current assets 200.00 - -
Inventories - - - 40.82
Trade Receivable 1,499.12 727.52 505.60 1.84
Cash and cash equivalents 50.67 21.42 15.65 2.62
Other Bank Balance 234.66 - - -
Loans - 48.17 1.25 -
Other current financial assets 9.72 - - -
Other current assets 1,228.21 3.00 - 288.45
5,036.71 1,053.40 522.50 381.11
Liabilities
Borrowings 585.14 26.47 - 250.41
Provisions 97.08 - - 0.25
Deferred tax liabilities (net) 15.45 - - -
Trade Payable 883.22 381.32 154.97 0.16
Current tax liabilities (net) 48.56 26.07 6.63 -
Other current liabilities 81.28 141.28 25.68 7.29
1,710.73 575.13 187.28 258.11
Total identifiable net assets at fair value 3,325.98 478.26 335.22 123.00
Calculation of goodwill
Purchase consideration transferred 1,799.89 1,515.00 - 243.90
Non- Controlling interest in the acquired entity 1,629.73 234.35 164.26 12.30
Total identifiable net assets at fair value (3,325.98) (478.26) (335.22) (123.00)
Goodwill 103.64 1,271.09 (170.96) 133.20
b) Fair Value of consideration paid
Cash & cash equivalents 1,799.89 1,515.00 - 243.90
c) Purchase consideration - cash flow
Outflow of cash to acquire subsidiaries, net of cash acquired
Cash consideration 1,799.89 1,515.00 - 243.90
Less: Balances acquired
Cash (50.67) (21.42) (15.65) (2.62)
Net outflow of cash - investing activities 1,749.22 1,493.58 (15.65) 241.28
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d) Revenue and profit/ (loss) contribution

The acquired business contributed revenues and profits to the group for the year ended March 31, 2024 as follows:
Revenue 4,380.66 1,154.15 1,755.01 2.74
114.61 114.07 13.35 (11.52)

Profit / (loss)

e) If the acquisitions had occurred on April 01, 2023, consolidated pro-forma revenue and profit/(loss) for the year ended March 31, 2024.
These amounts have been calculated using the subsidiary’s results and adjusting them for:

7,898.35 3,219.74 3,380.83 32.15

Revenue
166.62 128.49 42.59 (51.11)

Profit / (loss)
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42 Additional information to the consolidated financial statements, as required under Schedule III of the Companies Act, 2013 of entities lid.

Following is the share of net assets and the profit or loss of the entities which have been consolidated for preparation of the consolidated financial statements of Skyways Air Services Private

Limited for the financial period ended March 31, 2025:

Net assets Share in other Share in total
(Total assets minus Total Share in profit or (loss) comprehensive income comprehensive income
N £ th tit liabilities) (0oCI1) (TCI)
ame of the entity As a % of As a % of As a % of As a % of
Amount lidate A C lidate Amount consolidated Amount consolidate
d net assets d net assets net assets d net assets
Skyways Air Services Limited 22,641.64 91.61% 3,276.46 68.10% (13.54) (19.66)% 3,262.92 66.86%
Indian Subsidiaries
Brace Port Logistics Limited 3,954.55 16.00% 686.11 14.26% 0.71 1.03% 686.82 14.07%
Forin Container Line Private Limited 3,157.30 12.78% 724.17 15.05% 1.10 1.60% 725.27 14.86%
Skart Global Express Private Limited 907.61 3.67% (87.54) (1.82)% (1.91) (2.77)% (89.45) (1.83)%
Sgate Tech Solutions Private Limited 400.41 1.62% 59.06 1.23% 10.21 14.83% 69.27 1.42%
Phantom Road Express Private Limited 420.38 1.70% (130.99) (2.72)% 0.51 0.74% (130.48) (2.67)%
Surgeport Logistics Private Limited (147.73) (0.60)% (89.94) (1.87)% 0.02 0.03% (89.92) (1.84)%
SLS Logistik Academy Private Limited (30.32) (0.12)% (52.66) (1.09)% (0.10) (0.15)% (52.76) (1.08)%
Skyways SLS Logistik Private Limited 24.77 0.10% 14.68 0.31% - - 14.68 0.30%
Hubload SLS Services Private Limited (40.42) (0.16)% (16.06) (0.33)% 0.60 0.87% (15.46) (0.32)%
SLS ASAP Tech Systems Private Limited (0.71) (0.00)% (1.33) (0.03)% - - (1.33) (0.03)%
Rahat Continental Private Limited 4,357.20 17.63% 209.07 4.35% 707.55 1,027.56% 916.62 18.78%
SLS Retail Supermart Private Limited 101.43 0.41% (7.90) (0.16)% 1.84 2.67% (6.06) (0.12)%
CTC Air Carrier Private Limited 421.18 1.70% 69.49 1.44% (0.91) (1.32)% 68.58 1.41%
Cloudport Logistics Private Limited (51.34) (0.21)% (61.34) (1.27)% - - (61.34) (1.26)%
Odyssey Logistics Private Limited 15,093.60 61.07% 278.13 5.78% (0.71) (1.03)% 277.42 5.68%
Foreign Subsidiaries
Skyways SLS Logistik GMBH 24.68 0.10% (47.27) (0.98)% 1.36 1.97% (45.91) (0.94)%
Skyways SLS Cargo Services LLC UAE 737.70 2.98% 264.64 5.50% 10.77 15.64% 275.41 5.64%
Skyways SLS Logistik Company Limited (Vietnam) 1,202.50 4.87% 135.10 2.81% 8.62 12.51% 143.71 2.94%
Skyways Sls Logistik Co Ltd (Hong Kong) 354.91 1.44% 92.53 1.92% 8.92 12.95% 101.44 2.08%
Bolt Freight INC 480.35 1.94% 120.61 2.51% 11.20 16.26% 131.81 2.70%
RIV Worldwide Limited 647.71 2.62% 95.38 1.98% 16.89 24.53% 112.27 2.30%
Skyways SLS Logistik Co., Limited (Cambodia) 70.76 0.29% (14.33) (0.30)% 1.27 1.84% (13.06) (0.27)%
Brace Port Logistics LLC (7.46) (0.03)% (7.53) (0.16)% 0.07 0.10% (7.46) (0.15)%
RIV worldwide Inc - Canada (1.92) (0.01)% (1.95) (0.04)% 0.03 0.05% (1.92) (0.04)%
Odyssey Logistics USA LLC 545.38 2.21% 11.61 0.24% - - 11.61 0.24%
Foreign associates (as per equity method)
Skyways SLS Frugal BD Private Limited (Bangladesh) - - 38.26 0.80% - - 38.26 0.78%
Skyways SLS Logistik Company Limited (THB) - - (7.07) (0.15)% - - (7.07) (0.14)%
Inter-company elimination and consolidation adjustments (30,550.11) (123.61)% (737.81) (15.33)% (695.64) (1,010.26)% (1,433.45) (29.37)%
24,714.05 100.00% 4,811.56 100.00% 68.86 100.00% 4,880.42 100.00%

Following is the share of net assets and the profit or loss of the entities which have been consolidated for preparation of the consolidated financial statements of Skyways Air Services Private

Limited for the financial period ended March 31, 2024:

Net assets Share in profit or (loss) Share in other Share in total
2 As a % of As a % of As a % of As a % of

Name of the entity Amount C lidate A t C lidate A 1t consolidated Amount  consolidate

d net assets d net assets net assets d net assets
Skyways Air Services Limited 13,043.28 84.54% 2,603.10 75.64% (28.93) 34.62% 2,574.17 76.66%
Indian Subsidiaries
Brace Port Logistics Limited 1,386.95 8.99% 502.56 14.60% (0.64) 0.77% 501.92 14.95%
Forin Container Line Private Limited 2,432.06 15.76% 431.79 12.55% (5.45) 6.52% 426.34 12.70%
Skart Global Express Private Limited 967.63 6.27% 28.54 0.83% 4.33 (5.18)% 32.87 0.98%
Sgate Tech Solutions Private Limited 331.15 2.15% 136.25 3.96% (29.66) 35.50% 106.59 3.17%
Phantom Express Private Limited 550.86 3.57% (13.90) (0.40)% 0.52 (0.62)% (13.38) (0.40)%
Surgeport Logistics Private Limited (57.83) (0.37)% (154.79) (4.50)% 3.21 (3.84)% (151.58) (4.51)%
SLS Logistik Academy Private Limited (27.36) (0.18)% (28.59) (0.83)% 0.02 (0.02)% (28.57) (0.85)%
Skyways SLS Logistik Private Limited 10.08 0.07% 0.19 0.01% - - 0.19 0.01%
Hubload SLS Services Private Limited (24.93) (0.16)% (73.43) (2.13)% (0.12) 0.14% (73.55) (2.19)%
Northport Logistics Private Limited 0.62 0.00% (0.29) (0.01)% - - (0.29) (0.01)%
Rahat Continental Private Limited 3,440.59 22.30% 114.03 3.31% 0.58 (0.69)% 114.61 3.41%
SLS Retail Supermart Private Limited 107.49 0.70% (11.65) (0.34)% 0.13 (0.16)% (11.52) (0.34)%
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Foreign Subsidiaries

Skyways SLS Logistik GMBH 70.41 0.46% (42.12) (1.22)% 0.23 (0.28)% (41.89) (1.25)%
Skyways SLS Cargo Services LLC UAE 462.29 3.00% 82.10 2.39% 5.59 (6.69)% 87.70 2.61%

Skyways SLS Logistik Company Limited (Vietnam) 639.29 4.14% (26.39) (0.77)% (37.31) 44.65% (63.70) (1.90)%
Skyways Sls Logistik Co Ltd (Hong Kong) 253.48 1.64% (26.67) (0.77)% 4.82 (5.77)% (21.85) (0.65)%
Bolt Freight INC 348.60 2.26% 13.35 0.39% 0.04 (0.05)% 13.39 0.40%

RIV Worldwide Limited 591.20 3.83% 114.01 3.31% (0.92) 1.10% 113.09 3.37%

Foreign associates (as per equity method)

Skyways SLS Frugal BD Private Limited (Bangladesh) - - 0.69 0.02% - - 0.69 0.02%

Inter-company elimination and consolidation adjustments (9,097.68) (58.97)% (207.21) (6.02)% - - (207.21) (6.17)%

15,428.19 100.00% 3,441.58 100.00% (83.56) 100.00% 3,358.02 100.00%
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43 Disclosure of interest in Subsidiaries and Non Controllina interest

a) Subsidiaries

The Group consists of a parent Companyv. Skvwavs Air Services Private Limited

. incorporated in India and a number of subsidiaries held directlv by the Group which operates in India and outside Inc

Country of

Proportion of Ownership Interest and Voting power held by

- A Immediate holding . the Group
S. No. Name of Company Principal activities company Incorporatio As at As at As at
n March 31, 2025 March 31, 2024 April 01, 2023
1 [Skyways SLS Logistik GMBH Integrated Logistic Solutions |Skyways Air Services Limited |Germany 100.00% 100.00% 100.00%
2 |Surgeport Logistics Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 76.00% 76.00% 76.00%
3 |Phantom Express Private Limited Transportation Services Skyways Air Services Limited |India 100.00% 100.00% 100.00%
4 |SLS Logistik Academy Private Limited Logistic Education Services Skyways Air Services Limited |India 90.00% 80.00% 80.00%
5 |Skart Global Express Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 95.00% 98.00% 98.00%
6 [Skyways SLS Logistik Company Limited |Integrated Logistic Solutions [Skyways Air Services Limited |Vietnam 70.00% 70.00% 70.00%
(Vietnam)
7 |Sgate Tech Solutions Private Limited IT Solution Services Skyways Air Services Limited |India 51.00% 51.00% 51.00%
8 |Brace Port Logistics Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 51.09% 69.99% 76.00%
9 |Forin Container Line Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 82.27% 91.44% 100.00%
10 |Skyways SLS Logistik Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 100.00% 100.00% 100.00%
11 |Hubload SLS Services Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 100.00% 100.00% 98.48%
12 |Northport Logistics Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 100.00% 100.00% 100.00%
13 |Skyways SLS Cargo Services LLC Integrated Logistic Solutions |Skyways Air Services Limited |UAE 90.00% 90.00% 90.00%
(Dubai-UAE)
14 |Skyways SLS Logistik Co Ltd (Hong Integrated Logistic Solutions |Skyways Air Services Limited |Hong Kong 100.00% 80.00% 80.00%
Kona)
15 |Rahat Continental Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 51.00% 51.00% 0.00%
16 |SLS Retail Supermart Private Limited Digital Marketing, E-commerce [Skyways Air Services Limited |India 90.00% 90.00% 0.00%
Retail and Interior Desianina
17 |RIV Worldwide Limited Integrated Logistic Solutions |Skyways Air Services Limited |United Kingdon| 51.00% 51.00% 0.00%
18 |Bolt Freight INC (Trade Name: RIV Integrated Logistic Solutions |RIV Worldwide Limited United States 51.00% 51.00% 0.00%
Worldwide INC) of America
19 |Cloudport Logistics Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 90.00% 0.00% 0.00%
20 |CTC Air Carriers Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 51.00% 0.00% 0.00%
21 |Skyways SLS Logistik Co., Limited Integrated Logistic Solutions |Skyways Air Services Limited |Cambodia 70.00% 0.00% 0.00%
(Cambodia)
22 |Brace Port Logistics LLC Integrated Logistic Solutions |Brace Port Logistics Limited UAE 51.09% 0.00% 0.00%
23 |Odyssey Logistics Private Limited Integrated Logistic Solutions |Skyways Air Services Limited |India 51.00% 0.00% 0.00%
24 |Odyssey Logistics USA LLC Integrated Logistic Solutions |Odyssey Logistics Private United States 51.00% 0.00% 0.00%
Limited of America
25 |RIV worldwide Inc - Canada Integrated Logistic Solutions |RIV Worldwide Limited Canada 51.00% 0.00% 0.00%
26 |Skyways SLS Logistics Services Integrated Logistic Solutions |Skyways SLS Cargo Services - |Saudi Arabia 90.00% 0.00% 0.00%
Company Dubai
27 |Phantom Road Express Ltd Integrated Logistic Solutions |Bolt Freight INC (Trade Name: |Canada 51.00% 0.00% 0.00%
RIV Worldwide INC)

b) Details of Non-Whollv Owned Subsidiaries that have material non controlling interest

Set out below are the details of non-controlling interest as at the end of reporting period

Proportion of Ownership Interest and voting rights held by

non controlling interests
S. No. [Name of Company Principal place of business As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023

1 |Surgeport Logistics Private Limited India 24.00% 24.00% 24.00%
2 |SLS Logistik Academy Private Limited India 10.00% 20.00% 20.00%
3 |Skart Global Express Private Limited India 5.00% 2.00% 2.00%
4 [Skyways SLS Logistik Company Limited (Vietnam) Vietnam 30.00% 30.00% 30.00%
5 [Sgate Tech Solutions Private Limited India 49.00% 49.00% 49.00%
6 _|Brace Port Logistics Limited India 48.91% 30.01% 24.00%
7 _|Forin Container Line Private Limited India 17.73% 8.56% 0.00%
8 |Skyways SLS Cargo Services LLC (Dubai-UAE) UAE 10.00% 10.00% 10.00%
9 [Skyways SLS Logistik Co Ltd (Hong Kong) Hong Kong 0.00% 20.00% 20.00%
10 |Rahat Continental Private Limited India 49.00% 49.00% 0.00%
11 [SLS Retail Supermart Private Limited India 10.00% 10.00% 0.00%
12 |RIV Worldwide Limited United Kingdom 49.00% 49.00% 0.00%
13 |Bolt Freight INC (Trade Name: RIV Worldwide INC) United States of America 49.00% 49.00% 0.00%
14 |Cloudport Logistics Private Limited India 10.00% 0.00% 0.00%
15 [CTC Air Carriers Private Limited India 49.00% 0.00% 0.00%
16 [Skyways SLS Logistik Co., Limited (Cambodia) Cambodia 30.00% 0.00% 0.00%
17 |Hubload SLS Services Private Limited India 0.00% 0.00% 1.52%
18 [Brace Port Logistics LLC UAE 48.91% 0.00% 0.00%
19 |Odyssey Logistics Private Limited India 49.00% 0.00% 0.00%
20 [Odyssey Logistics USA LLC United States of America 49.00% 0.00% 0.00%
21 [RIV worldwide Inc - Canada Canada 49.00% 0.00% 0.00%
22 |Skyways SLS Logistics Services Company Saudi Arabia 10.00% 0.00% 0.00%
23 [Phantom Road Express Ltd Canada 49.00% 0.00% 0.00%
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c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Particulars (Balance Sheet)

Surgeport Logistics Private Limited

SLS Logistik Academy Private Limited

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

Current Assets 592.83 414.04 247.29 14.48 10.00 18.20
Non Current Assets 29.60 26.02 34.31 39.03 39.83 38.00
Current Liabilities 764.00 490.73 184.09 81.61 75.23 54.38
Non Current Liabilities 6.14 7.15 3.77 2.21 1.96 0.62
Equity Interest Attributable to the owners of (147.73) (57.83) 93.74 (30.32) (27.36) 1.20

the Companv

Particulars (Profit & Loss)

Year ended
March 31, 2025

Year ended
March 31, 2024

Year ended
March 31, 2025

Year ended
March 31, 2024

Revenue from operations 1,581.56 845.48 53.32 51.85
Other Income 0.50 0.77 0.04 0.08
Expenses (1,669.86) (1,002.77) (107.26) (80.66)
Tax (expense)/Income (2.14) 1.73 1.24 0.14
Profit / (loss) for the year (89.94) (154.79) (52.66) (28.59)
Profit/ (loss) attributable to the equity holders (68.35) (117.64) (47.39) (22.87)
of the companv

Profit / .(Ios.s) attributable to the non (21.59) (37.15) (5.27) (5.72)
controllina interest

Profit / (loss) for the year (89.94) (154.79) (52.66) (28.59)
Items that will not be reclassified to profit and

loss 0.02 3.21 (0.10) 0.02
Items that will be reclassified to profit and - - _ _
Other comprehensive income / (loss) 0.02 3.21 (0.10) 0.02
Other comprehensive Income/ (loss)

attributable to the equity holders of the 0.02 2.44 (0.09) 0.02
Comnanv

Other comprehensive Income/ (loss)

attributable to the non controlling interest 0.00 0.77 (0.01) 0.00
Other comprehensive income /(loss) 0.02 3.21 (0.10) 0.02




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

CIN: U74899DL1984PLC019666

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

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Total other comprehensive Income/ (loss)
attributable to the equity holders of the
Comnanv

Total other comprehensive income / (loss)
attributable to the non controlling interest

Total other comprehensive income /(loss)

Net cash inflow / (outflow) from operating
activities

Net cash inflow / (outflow) from investing
activities

Net cash inflow / (outflow) from financing
activities

Net cash inflow / (outflow)

(68.34) (115.20)
(21.58) (36.38)
(89.92) (151.58)
17.42 (73.93)
(2.20) (0.53)
(24.96) 83.19
(9.74) 8.73

(47.48) (22.86)
(5.28) (5.71)
(52.76) (28.57)
(37.69) (18.01)
(1.96) (6.18)
43.91 22.69
4.26 (1.50)




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

CIN: U74899DL1984PLC019666

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

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Particulars (Balance Sheet)

Skart Global Express Private Limited

Skyways SLS Logistik Company Limited (Vietnam)

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

As at
March 31, 2025

As at
March 31, 2024

As at
April 01, 2023

Current Assets 2,803.12 1,334.35 1,183.08 1,838.27 691.64 392.29
Non Current Assets 1,198.33 729.84 350.64 33.73 43.91 35.27
Current Liabilities 2,897.84 1,027.25 569.00 669.50 96.26 57.77
Non Current Liabilities 196.01 69.32 29.97 - - -

Equity Interest Attributable to the owners of 907.61 967.63 934.75 1,202.50 639.29 369.79

the Companv

Particulars (Profit & Loss)

Year ended
March 31, 2025

Year ended
March 31, 2024

Year ended
March 31, 2025

Year ended
March 31, 2024

Revenue from operations 14,693.61 7,800.75 8,323.22 1,458.63
Other Income 74.18 81.35 24.41 21.76
Expenses (14,858.87) (7,827.19) (8,153.83) (1,503.75)
Tax (expense)/Income 3.54 (26.37) (58.70) (3.03)
Profit / (loss) for the year (87.54) 28.54 135.10 (26.39)
Profit/ (loss) attributable to the equity holders (83.16) 27.97 94.57 (18.47)
of the companv

Profit / _(Ios_s) attributable to the non (4.38) 0.57 40.53 (7.92)
controllina interest

Profit / (loss) for the year (87.54) 28.54 135.10 (26.39)
II:)(:rsns that will not be reclassified to profit and (1.91) 4.33 } _
II:)(:rsns that will be reclassified to profit and _ _ 8.62 (37.31)
Other comprehensive income / (loss) (1.91) 4.33 8.62 (37.31)
Other comprehensive Income/ (loss)

attributable to the equity holders of the (1.81) 4.24 6.03 (26.12)
Comnanv

Oth_er comprehensive Income/ _(Ios_s) (0.10) 0.09 258 (11.19)
attributable to the non controllina interest

Other comprehensive income /(loss) (1.91) 4.33 8.62 (37.31)




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

CIN: U74899DL1984PLC019666

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

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Total other comprehensive Income/ (loss)
attributable to the equity holders of the
Comnanv

Total other comprehensive income / (loss)
attributable to the non controllina interest
Total other comprehensive income /(loss)

Net cash inflow / (outflow) from operating
activities

Net cash inflow / (outflow) from investing
activities

Net cash inflow / (outflow) from financing
activities

Net cash inflow / (outflow)

(84.98) 32.21
(4.47) 0.66
(89.45) 32.87
836.61 441.09

(617.36) (324.02)

(8.58) (44.47)
210.67 72.60

100.60 (44.59)
43.11 (19.11)
143.71 (63.70)
(132.18) (218.19)
- (48.56)
416.69 315.06
284.51 48.31




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

CIN: U74899DL1984PLC019666

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

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Sgate Tech Solutions Private Limited Brace Port Logistics Limited
Particulars (Balance Sheet) As at As at As at As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023 March 31, 2025 March 31, 2024 April 01, 2023
Current Assets 382.39 393.39 88.16 3,968.71 2,538.54 890.75
Non Current Assets 317.88 308.53 326.49 452.06 266.15 272.21
Current Liabilities 241.03 309.39 189.92 427.10 1,367.10 223.37
Non Current Liabilities 58.82 61.39 0.32 39.13 50.63 54.53
Equity Interest Attributable to the owners of 400.41 331.15 224.41 3,954.55 1,386.95 885.06
the Companv
. . Year ended Year ended Year ended Year ended

Particul Profit & L

articulars (Profit & Loss) March 31, 2025 March 31. 2024 March 31, 2025 March 31, 2024
Revenue from operations 862.35 1,059.66 8,558.20 5,500.43
Other Income 27.65 18.96 93.65 24.16
Expenses (811.91) (896.00) (7,725.93) (4,844.61)
Tax (expense)/Income (19.03) (46.37) (239.81) (177.42)
Profit / (loss) for the year 59.06 136.25 686.11 502.56
Profit/ (loss) attributable to the equity holders 30.12 69.49 350.54 351.74
of the companv
Profit / _(Ios_s) attributable to the non 28.94 66.76 335.57 150.82
controllina interest
Profit / (loss) for the year 59.06 136.25 686.11 502.56
II:)(:rsns that will not be reclassified to profit and 10.21 (29.66) 0.71 (0.64)
Items that will be reclassified to profit and . _ ; _
loss
Other comprehensive income / (loss) 10.21 (29.66) 0.71 (0.64)
Other comprehensive Income/ (loss)
attributable to the equity holders of the 5.21 (15.13) 0.36 (0.45)
Comnanv
Other comprehensive Income/ (loss) 5.00 (14.53) 0.35 (0.19)

attributable to the non controllina interest
Other comprehensive income /(loss) 10.21 (29.66) 0.71 (0.64)




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

CIN: U74899DL1984PLC019666

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

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Total other comprehensive Income/ (loss)
attributable to the equity holders of the
Comnanv

Total other comprehensive income / (loss)
attributable to the non controllina interest
Total other comprehensive income /(loss)

Net cash inflow / (outflow) from operating
activities

Net cash inflow / (outflow) from investing
activities

Net cash inflow / (outflow) from financing
activities

Net cash inflow / (outflow)

35.33 54.36
33.94 52.23
69.27 106.59
112.34 (282.67)
12.02 26.22
(124.57) 186.30
(0.21) (70.15)

350.90 351.29
335.92 150.63
686.82 501.92
(359.11) 45.15
(1,273.89) (261.45)
1,859.22 (14.79)
226.22 (231.09)




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

CIN: U74899DL1984PLC019666

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

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Forin Container Line Private Limited Skyways SLS Cargo Services LLC (Dubai-UAE)
Particulars (Balance Sheet) As at As at As at As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023 March 31, 2025 March 31, 2024 April 01, 2023

Current Assets 6,524.69 4,070.37 3,611.76 1,943.76 695.98 468.31
Non Current Assets 5,994.98 4,690.52 3,400.41 25.20 34.00 43.46
Current Liabilities 6,963.99 5,282.46 3,745.70 1,229.87 262.43 128.39
Non Current Liabilities 2,398.34 1,046.42 1,260.75 1.39 5.26 8.78
Equity Interest Attributable to the owners of 3,157.30 2,432.06 2,005.73 737.70 462.29 374.60

the Companv

Particulars (Profit & Loss)

Year ended
March 31, 2025

Year ended

March 31, 2024

Year ended

March 31, 2025

Year ended

March 31. 2024

Revenue from operations 21,008.00 12,185.88 8,557.07 2,573.07
Other Income 28.55 333.53 1.98 -
Expenses (20,059.03) (11,928.35) (8,276.79) (2,490.97)
Tax (expense)/Income (253.35) (159.27) (17.63) -
Profit / (loss) for the year 724.17 431.79 264.64 82.10
Profit/ (loss) attributable to the equity holders 595.77 394.83 238.17 73.89
of the companv

Profit / _(Ios_s) attributable to the non 128.40 36.96 26.46 8.21
controllina interest

Profit / (loss) for the year 724.17 431.79 264.64 82.10
II:)(:rsns that will not be reclassified to profit and 1.10 (5.45) ] )
Items that will be reclassified to profit and _ _

loss 10.77 5.59
Other comprehensive income / (loss) 1.10 (5.45) 10.77 5.59
Other comprehensive Income/ (loss)

attributable to the equity holders of the 0.90 (4.98) 9.69 5.03
Comnanv

Oth_er comprehensive Income/ _(Ios_s) 0.20 (0.47) 1.08 0.56
attributable to the non controllina interest

Other comprehensive income /(loss) 1.10 (5.45) 10.77 5.59




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

CIN: U74899DL1984PLC019666

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

All amounts are in INR lacs unless otherwise stated

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Total other comprehensive Income/ (loss)

attributable to the equity holders of the 596.68 389.85

Comnanv

Tota'l other comprehensive |ncqme_/ (loss) 128.59 36.49

attributable to the non controllina interest

Total other comprehensive income /(loss) 725.27 426.34

Net cash inflow / (outflow) from operating

activities 2,042.10 (851.85)
Net cash inflow / (outflow) from investing

activities (2,406.91) (1,019.56)
Net cash inflow / (outflow) from financing

activities 2,045.03 1,152.48

Net cash inflow / (outflow) 1,680.22 (718.93)

247.87 78.93
27.54 8.77
275.41 87.70
(1.20) (27.66)
(1.18) (0.08)
783.35 (3.43)
780.97 (31.17)




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

CIN: U74899DL1984PLC019666

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

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Skyways SLS Logistik Co Ltd (Hong Konqg) Rahat Continental Private Limited

Particulars (Balance Sheet)

As at As at As at As at As at As at
April 01, 2023

March 31, 2025

March 31, 2024

April 01, 2023

March 31, 2025

March 31, 2024

Current Assets 428.92 441.88 329.55 5,202.21 4,323.43
Non Current Assets - - - 3,617.72 2,331.22
Current Liabilities 74.01 188.40 54.22 4,352.20 3,117.63
Non Current Liabilities - - - 110.48 96.43
Equity Interest Attributable to the owners of 354.91 253.48 275.33 4,357.20 3,440.59

the Companv

Particulars (Profit & Loss)

Year ended
March 31. 2025

Year ended

March 31. 2024

Year ended

March 31. 2025

Year ended

March 31. 2024

Revenue from operations 691.52 540.06 12,355.82 4,380.66
Other Income 12.07 0.95 225.23 126.00
Expenses (609.74) (567.68) (12,298.66) (4,366.60)
Tax (expense)/Income (1.33) - (73.32) (26.03)
Profit / (loss) for the year 92.53 (26.67) 209.07 114.03
Profit/ (loss) attributable to the equity holders 92.53 (21.34) 106.63 58.16
of the companv

Profit / .(Ios.s) attributable to the non _ (5.33) 102.44 55.87
controllina interest

Profit / (loss) for the year 92.53 (26.67) 209.07 114.03
IIct;;ns that will not be reclassified to profit and . ) (2.90) 0.58
Items that will be reclassified to profit and 8.92 710.45 _
loss 4.82

Other comprehensive income / (loss) 8.92 4.82 707.55 0.58
Other comprehensive Income/ (loss)

attributable to the equity holders of the 8.92 3.86 360.85 0.30
Comnanv

Othgr comprehensive Income/ _(Ios's) _ 0.96 346.70 0.28
attributable to the non controllina interest

Other comprehensive income /(loss) 8.92 4.82 707.55 0.58




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

CIN: U74899DL1984PLC019666

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

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Total other comprehensive Income/ (loss)
attributable to the equity holders of the
Comnanv

Total other comprehensive income / (loss)
attributable to the non controllina interest
Total other comprehensive income /(loss)

Net cash inflow / (outflow) from operating
activities

Net cash inflow / (outflow) from investing
activities

Net cash inflow / (outflow) from financing
activities

Net cash inflow / (outflow)

101.44 (17.48)
- (4.37)
101.44 (21.85)
(21.12) (60.46)
(21.-12) (60.-46)

467.48 58.45
449.14 56.16
916.62 114.61
117.63 (831.02)
(1,538.10) (785.52)
1,549.92 1,724.06
129.45 107.52




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

CIN: U74899DL1984PLC019666

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

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

SLS Retail Supermart Private Limited RIV Worldwide Limited

Particulars (Balance Sheet) As at As at As at As at As at As at

March 31, 2025

March 31. 2024

April 01, 2023

March 31. 2025

March 31. 2024

April 01, 2023

Current Assets 145.05 86.58 1,027.48 962.40 -
Non Current Assets 414.37 46.56 477.59 252.63 -
Current Liabilities 434.67 25.48 676.51 611.42 -
Non Current Liabilities 23.27 0.17 180.85 12.20 -
Equity Interest Attributable to the owners of 101.43 107.49 647.71 591.41 _

the Companv

Particulars (Profit & Loss)

Year ended
March 31, 2025

Year ended

March 31, 2024

Year ended

March 31, 2025

Year ended

March 31. 2024

Revenue from operations 412.50 2.74 3,957.05 1,154.15
Other Income 1.11 0.04 - 4.04
Expenses (423.35) (14.45) (3,832.77) (1,031.97)
Tax (expense)/Income 1.84 0.02 (28.90) (12.16)
Profit / (loss) for the year (7.90) (11.65) 95.38 114.07
Profit/ (loss) attributable to the equity holders (7.11) (10.49) 48.65 58.17
of the companv

Profit / _(Ios_s) attributable to the non (0.79) (1.17) 46.74 55.89
controllina interest

Profit / (loss) for the year (7.90) (11.65) 95.38 114.07
II:)(:rsns that will not be reclassified to profit and 1.84 0.13 ; .
II:)(:rsns that will be reclassified to profit and _ _ 16.89 (0.93)
Other comprehensive income / (loss) 1.84 0.13 16.89 (0.93)
Other comprehensive Income/ (loss)

attributable to the equity holders of the 1.66 0.12 8.61 (0.47)
Comnanv

Oth_er comprehensive Income/ _(Ios_s) 0.18 0.01 8.28 (0.46)
attributable to the non controllina interest

Other comprehensive income /(loss) 1.84 0.13 16.89 (0.93)




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

CIN: U74899DL1984PLC019666

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

All amounts are in INR lacs unless otherwise stated

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Total other comprehensive Income/ (loss)

attributable to the equity holders of the (5.45) (10.37)
Comnanv

Tota'l other comprehensive incqme_/ (loss) (0.61) (1.15)
attributable to the non controllina interest

Total other comprehensive income /(loss) (6.06) (11.52)
Net cash inflow / (outflow) from operating

activities (285.58) (61.23)
Net cash inflow / (outflow) from investing

activities (15.61) 12.36

Net cash inflow / (outflow) from financing

activities 292.35 74.09

Net cash inflow / (outflow) (8.84) 25.22

57.26 57.70
55.01 55.44
112.27 113.14
207.31 108.40
(374.40) (173.53)
184.53 33.65
17.44 (31.48)




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

CIN: U74899DL1984PLC019666

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

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Bolt Freight INC (Trade Name: RIV Worldwide INC) Cloudport Logistics Private Limited

Particulars (Balance Sheet) As at As at As at As at As at As at

March 31, 2025

March 31. 2024

April 01, 2023

March 31. 2025

March 31. 2024

April 01, 2023

Current Assets 1,285.09 1,037.38 187.72 - -
Non Current Assets - - 9.38 - -
Current Liabilities 804.73 688.78 246.46 - -
Non Current Liabilities - - 1.97 - -
Equity Interest Attributable to the owners of 480.35 348.60 (51.34) _ _

the Companv

Particulars (Profit & Loss)

Year ended
March 31, 2025

Year ended

March 31, 2024

Year ended

March 31, 2025

Year ended

March 31. 2024

Revenue from operations 6,727.61 1,755.01 499.74 -
Other Income - 0.56 0.01 -
Expenses (6,570.54) (1,738.91) (561.92) -
Tax (expense)/Income (36.46) (3.31) 0.83 -
Profit / (loss) for the year 120.61 13.35 (61.34) -
Profit/ (loss) attributable to the equity holders 61.51 6.81
of the companv ’ ) (55.21) -
Profit / _(Ios_s) attributable to the non 59.10 6.54
controllina interest (6.13) -
Profit / (loss) for the year 120.61 13.35 (61.34) -
Items that will not be reclassified to profit and
loss - - - -
Items that will be reclassified to profit and
loss 11.20 0.04 - -
Other comprehensive income / (loss) 11.20 0.04 - -
Other comprehensive Income/ (loss)
attributable to the equity holders of the 5.71 0.02 - -
Comnanv
Other comprehensive Income/ (loss)

- R 5.49 0.02 - -
attributable to the non controllina interest
Other comprehensive income /(loss) 11.20 0.04 - -




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

CIN: U74899DL1984PLC019666

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

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Total other comprehensive Income/ (loss)
attributable to the equity holders of the

Comnanv 67.22 6.83 (55.21) -
Total other comprehensive income / (loss)
attributable to the non controllina interest 64.59 6.56 (6.13) -
Total other comprehensive income /(loss) 131.81 13.39 (61.34) -
Net cash inflow / (outflow) from operating
activities (0.06) 11.14 (51.98) -
Net cash inflow / (outflow) from investing
activities - - (3.41) -
Net cash inflow / (outflow) from financing
activities (6.71) - 89.08 -

Net cash inflow / (outflow) (6.77) 11.14 33.69 -




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

CIN: U74899DL1984PLC019666

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

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

CTC Air Carriers Private Limited Skyways SLS Logistik Co., Limited (Cambodia)
As at As at As at As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023 March 31, 2025 March 31, 2024 April 01, 2023

Particulars (Balance Sheet)

Current Assets 765.87 - 72.72 -
Non Current Assets 63.69 - - -
Current Liabilities 365.39 - 1.97 -
Non Current Liabilities 42.99 - - -
Equity Interest Attributable to the owners of 421.18 _ 70.76 _

the Companv

Particulars (Profit & Loss)

Year ended
March 31, 2025

Year ended

March 31, 2024

Year ended

March 31, 2025

Year ended

March 31. 2024

Revenue from operations 1,370.98 - 14.57 -
Other Income 4.88 - 1.13 -
Expenses (1,282.78) - (29.88) -
Tax (expense)/Income (23.59) - (0.15) -
Profit / (loss) for the year 69.49 - (14.33) -
Profit/ (loss) attributable to the equity holders

of the companv 35.44 - (10.03) -
Profit / (loss) attributable to the non

controllina interest 34.05 - (4.30) -
Profit / (loss) for the year 69.49 - (14.33) -
Items that will not be reclassified to profit and

loss (0.91) - - -
Items that will be reclassified to profit and

loss - - 1.27 -
Other comprehensive income / (loss) (0.91) - 1.27 -
Other comprehensive Income/ (loss)

attributable to the equity holders of the

Comnanv (0.46) - 0.89 -
Other comprehensive Income/ (loss)

attributable to the non controllina interest (0.45) - 0.38 -
Other comprehensive income /(loss) (0.91) - 1.27 -




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

CIN: U74899DL1984PLC019666

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

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Total other comprehensive Income/ (loss)
attributable to the equity holders of the
Comnanv

Total other comprehensive income / (loss)
attributable to the non controllina interest
Total other comprehensive income /(loss)

Net cash inflow / (outflow) from operating
activities

Net cash inflow / (outflow) from investing
activities

Net cash inflow / (outflow) from financing
activities

Net cash inflow / (outflow)

34.98 -

33.60 -

68.58 -

(59.30) -
(10.58) -

(5.89) -

(75.77) -

(9.14)

(3.92)

(13.06)

(13.04)

83.81

70.77

Particulars (Balance Sheet)

Brace Port Logistics LLC

Odyssey Logistics Private Limited

As at
April 01, 2023

As at
March 31, 2025

As at
March 31, 2024

Current Assets

Non Current Assets

Current Liabilities

Non Current Liabilities

Equity Interest Attributable to the owners of
the Companv

7.46 - -

(7.46) - _

Particulars (Profit & Loss)

Year ended
March 31, 2024

Year ended
March 31, 2025

Revenue from operations
Other Income

Expenses

Tax (expense)/Income
Profit / (loss) for the year

Profit/ (loss) attributable to the equity holders
of the companv

Profit / (loss) attributable to the non
controllina interest

Profit / (loss) for the year

(7.53) -

(7.-53) -

(3.85) -

(3.68) -

(7.53) -

As at
March 31, 2025

24,485.64
1,561.56
10,767.33
186.30

15,093.60

As at
March 31, 2024

Year ended
March 31, 2025

9,506.00

47.77
(9,175.30)
(100.34)

Year ended
March 31, 2024

278.13

141.85

136.28

278.13

April 01, 2023



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

CIN: U74899DL1984PLC019666

Notes forming part of the Consolidated financial statements for the year ended March 31, 2025
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c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Items that will not be reclassified to profit and

loss - - (0.71) -
Items that will be reclassified to profit and

loss 0.07 - - -
Other comprehensive income / (loss) 0.07 - (0.71) -
Other comprehensive Income/ (loss)

attributable to the equity holders of the

Comnanv 0.04 - (0.36) -
Other comprehensive Income/ (loss)

attributable to the non controllina interest 0.03 - (0.35) -
Other comprehensive income /(loss) 0.07 - (0.71) -
Total other comprehensive Income/ (loss)

attributable to the equity holders of the

Combnanv (381) - 141.48 -
Total other comprehensive income / (loss)

attributable to the non controllina interest (3.65) - 135.94 -
Total other comprehensive income /(loss) (7.46) - 277.42 -
Net cash inflow / (outflow) from operating

activities (7.46) - 1,636.36 -
Net cash inflow / (outflow) from investing

activities - - 145.35 -
Net cash inflow / (outflow) from financing

activities - - (984.61) -
Net cash inflow / (outflow) (7.46) - 797.10 -

Particulars (Balance Sheet)

Odyssey Logistics USA LLC

RIV worldwide Inc - Canada

As at
March 31. 2025

As at
March 31. 2024

As at As at
April 01. 2023 March 31. 2025

As at
March 31. 2024

Current Assets 659.49 - - 60.41 -
Non Current Assets - - - 0.30 -
Current Liabilities 114.11 - N 62.63 -
Non Current Liabilities - - - - -
Equity Interest Attributable to the owners of 545.38 _ _ (1.92) _

the Companv

Particulars (Profit & Loss)

Year ended
March 31. 2025

Year ended

March 31. 2024

Year ended

March 31. 2025

Year ended

March 31. 2024

April 01, 2023
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Notes forming part of the Consolidated financial statements for the year ended March 31, 2025
All amounts are in INR lacs unless otherwise stated

c) The table shows summarized financial information of subsidiary of the aroup that have material non-controlling interests before intragroup eliminations

Revenue from operations 335.97 - 79.54 -
Other Income - - - -
Expenses (324.36) - (81.49) -
Tax (expense)/Income - - - -
Profit / (loss) for the year 11.61 - (1.95) -
Profit/ (loss) attributable to the equity holders

of the companv 5.92 - (1.00) -
Profit / (loss) attributable to the non

controllina interest 5.69 - (0.96) -
Profit / (loss) for the year 11.61 - (1.95) -

Items that will not be reclassified to profit and

loss - -

Items that will be reclassified to profit and

loss - - 0.03 -
Other comprehensive income / (loss) - - 0.03 -

Other comprehensive Income/ (loss)
attributable to the equity holders of the

Compnanv - - 0.02 -
Other comprehensive Income/ (loss)

attributable to the non controllina interest - - 0.02 -
Other comprehensive income /(loss) - - 0.03 -
Total other comprehensive Income/ (loss)

attributable to the equity holders of the

Comnanv 5.92 - (098) -
Total other comprehensive income / (loss)

attributable to the non controllina interest 5.69 - (0.94) -
Total other comprehensive income /(loss) 11.61 - (1.92) -
Net cash inflow / (outflow) from operating

activities 118.41 - 2.24 -
Net cash inflow / (outflow) from investing

activities - - (0.30) -
Net cash inflow / (outflow) from financing

activities - (0.01) -

Net cash inflow / (outflow) 118.41 - 1.93 -
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46

Earnings per share

Basic earnings per equity share has been computed by dividing net profit after tax by the weighted average number of equity
shares outstanding for the year. Diluted earnings per equity share has been computed using the weighted average number of
equity shares and dilutive potential equity shares outstanding during the year

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

Profit attributable to equity holders of the parent INR lacs 3,914.45 3,117.23
Weighted average number of equity shares Number 10,55,93,994 10,43,64,800
outstanding during the year for basic earnings

ner share

Weighted average number of equity shares Number 10,55,93,994 10,55,93,994
outstanding during the year for diluted earnings

ner share

Nominal value of equity shares INR 10.00 10.00
Basic earnings per share INR 3.71 2.99
Diluted earnings per share INR 3.71 2.99

There were no amounts which were required to be transferred to the investor education and protection fund by the Company.

The Holding Company has established a comprehensive system of maintenance of information and documents as required by the
transfer pricing legislation under Sections 92-92F of the Income Tax Act, 1961. Since the law requires existence of such
information and documentation to be contemporaneous in nature, the Holding Company is in the process of updating the
documentation for the transactions covered under transfer pricing regulations entered into with the associated enterprises during
the period and expects such records to be in existence latest by such date as required under the law. The management of the
Holding Company is of the opinion that its international transactions are at arm’s length so that the aforesaid legislation will not
have any impact on the financial statements, particularly on the amount of tax expense and that of provision for taxation.
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B.2

B.3

for the vear ended March 31, 2025

First-time adootion of Ind AS

These are the Company’s first consolidated financial statements prepared in accordance with Ind AS. The accounting policies set out in note 2 have been applied in preparing the consolidated financial statements for the year ended
March 31, 2025, March 31, 2024 and in the preparation of an opening Ind AS balance sheet at April 01, 2023 (the Company’s date of transition).

For all periods upto and including the year ended March 31, 2024, the Company prepared its consolidated financial statements in accordance with Generally Accepted Accounting Principles (GAAP) and complied with accounting
standards as notified under Section 133 of the Companies Act 2013, read together with rule 7 of the Companies (Accounts) Rules, 2014 (‘previous GAAP’ or ‘IGAAP’) to the extent applicable and the presentation requirements of
the Companies Act, 2013.

The transition of Ind AS was carried out in accordance with Ind AS 101, with April 01, 2023 being the date of transition. This note explains the exemptions on the first-time adoption of Ind AS availed in accordance with Ind AS 101

and an avalanatine Af hau tha trancitian fram arauiaie RAAD ba Tad AC har affactad tha Famnanule financial nacitinn financial nadfarmanca and ~ach fame

Exemptions availed and mandatory exceptions

Ind AS 101 'First-time Adoption of Indian Accounting Standards' allows first-time adopters certain exemptions from retrospective application of certain requirements under Ind AS. Set out below are the applicable Ind AS 101
optional exemptions and mandatory exceptions applied in the transition from previous GAAP to Ind AS.

Ind AS optional exemptions

Investments in subsidiaries and associates

Ind AS 101 permits a first-time adopter to measure its investments in subsidiaries and associates at deemed cost. The deemed cost of such an investment shall be either (a) its fair value at the date of transition; or (b) previous
GAAP carrying amount at that date. Either (a) or (b) can be chosen to measure the investment in each subsidiary, joint venture or associate, that it elects to measure using a deemed cost.

Accordingly, the Company has opted to measure its investment in subsidiaries and associate at deemed cost, i.e. previous GAAP carrying amount at the transition date.

Carrvina value as deemed cost for propertv. nlant and eauipment and investment bropertv

Ind AS 101 permits, where there is no change in the functional currency on the date of transition to Ind ASs, a first time adopter to Ind AS may elect to continue with the carrying value for all of its property, plant and equipment
defined as per IND AS 40 as recognised in the financial statements as at the date of transition to Ind ASs, measured as per the previous GAAP and use that as its deemed cost as at the date of transition except to the extent of
capitalisation of the government grant as at transition date.

Accordingly, the Company was required to use the carrying value for all of its property, plant and equipment on the date of transition and designate the same as deemed cost on the date of transition. However, the company has
used the carrying value for all its property, plant and equipment as on March 31, 2023, as per the restated financial statements approved by the Board of Directors in their meeting held on June 23, 2025 and designated the same
as deemed cost on the date of transition i.e., April 01, 2023. There is no material impact on the other equity as at April 01, 2023.

Riaht of use assets and Lease liabilities
Ind AS 116 permits a first time adopter to apply this standard to its leases either retrospectively to each prior reporting period presented applying Ind AS 8, Accounting Policies, Changes in Accounting Estimates and Errors; or
retrospectively with the cumulative effect of initially applying the Standard recognised at the date of initial application.

Accordingly, the Company has opted to represent the Right of use assets and lease liabilities retrospectively to each prior reporting period presented.

Ind AS mandatorv excentions

Accountina estimates
An entity’s estimates in accordance with Ind AS at the date of transition to Ind AS shall be consistent with estimates made for the same date in accordance with previous GAAP (after adjustments to reflect any difference in
accounting policies), unless there is objective evidence that those estimates were an error.

Ind AS estimates as at April 01, 2023 are consistent with the estimates as at the same date made in conformity with previous GAAP except for 'other adjustments' as below.

De-recoanition of financial assets and lial ies

Ind AS 101 requires a first-time adopter to apply the de-recognition provisions of Ind AS 109 prospectively for transactions occurring on or after the date of transition to Ind AS. However, Ind AS 101 allows a first-time adopter to
apply the de-recognition requirements in Ind AS 109 retrospectively from a date of the entity’s choosing, provided that the information needed to apply Ind AS 109 to financial assets and financial liabilities derecognised as a result
of past transactions was obtained at the time of initially accounting for those transactions.

The Company has elected to abplv the de-recoanition provisions of Ind AS 109 prospectively from the date of transition to Ind AS.

Classification and measurement of financial assets
Ind AS 101 requires an entity to assess classification of financial assets on the basis of facts and circumstances existing as on the date of transition. Further, the standard permits measurement of financial assets accounted at
amortised cost based on facts and circumstances existing at the date of transition if retrospective application is impracticable.

Accordingly, the Company has determined the classification of financial assets bases on facts and circumstances that exist on the date of transition. Measurement of the financial assets accounted at amortised cost has been done
retrospectively except where the same is impracticable.
Reconciliation of other eauitv between Ind AS and previous GAAP :

As at March 31. 2024:

Particulars Notes General Reserve Securities premium Retained Earnings Statutory reserve Foreign currency Total

ir L[eserve
Other eauitv as per previous GAAP 135.88 534.42 13.908.50 18.13 56.22 14.653.15
Adiustments
Investments in mutual funds measured at FVTPL 1 - - 52.35 - - 52.35
Depreciation on propertv. plant and eauipment - - 964.22 - - 964.22
Deporeciation on riaht of use assets 4 - - (388.61) - - (388.61)
Interest on lease liabilities at amortised cost 4 - - (120.39) - - (120.39)
Pavment of principal portion of lease liabilities 4 - - 430.43 - - 430.43
Reversal of lease liabilitv - operatina lease - - 35.94 - - 35.94
Interest income on financial assets 4 - - 3.94 - - 3.94
Other adiustment (1.267.74) - (4.46) (1.272.20)
Tax impact on adjustments - - 25.71 - - 25.71
Other equity as per Ind AS 135.88 13,644.35 18.13 51.76 14,384.54
As at April 01. 2023:
Particulars Notes General Reserve Securities premium Retained Earnings Statutory reserve Foreign currency Total

ir reserve
Other eauitv as per previous GAAP 135.88 534.42 11.333.77 9.92 83.77 12.097.76
Adiustments
Investments in mutual funds measured at FVTPL 1 - - - - - -
Depreciation on propertv. plant and eauioment - - 509.75 - - 509.75
Deporeciation on riaht of use assets 4 - - (266.31) - - (266.31)
Interest on lease liabilities at amortised cost 4 - - (63.76) - - (63.76)
Pavment of principal portion of lease liabilities 4 - - 221.06 - - 221.06
Reversal of lease liabilitv - operatina lease - - 21.96 - - 21.96
Interest income on financial assets 4 - - 1.97 - - 1.97
Other adiustment - - (1.277.90) - (4.46) (1.282.36)
Tax impact on adjustments - - 244.97 - - 244.97
Other equity as per Ind AS 135.88 10,725.51 9.92 79.31 11,485.04
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b.

for the vear ended March 31, 2025

Recon ion of net profit as per previous GAAP and total comprehensive income as per Ind AS

Particulars Notes March 31, 2024
Net profit as per previous GAAP 3.034.52
Adiustments

Investments in mutual funds measured at FVTPL 1 52.35
Depreciation on propertv. plant and eauibment 454.47
Depreciation on riaht of use assets 4 (122.30)
Interest on lease liabilities at amortised cost 4 (56.63)
Pavment of principal portion of lease liabilities 4 209.37
Reversal of lease liabilitv - operatina lease 13.98
Interest income on financial assets 4 1.97
Other adiustment 17.10
Tax impact on adiustments 3 (219.26)
Effect of remeasurement of the defined benefit plan (net 2 56.01
of tax)

Net profit as per Ind AS 3.441.58
Effect of remeasurement of the defined benefit plan (net 2 (56.01)
of tax)

Exchange differences in translating the financial (27.55)
information of fareian aneratinns

Total comprehensive income as per Ind AS 3,358.02

Reconciliation of cash flows

The adjustments as explained above, are of non-cash nature and accordingly, there are no material differences in cash flows from operating, investing and financing activities as per the previous GAAP and as per Ind AS. Previous
year numbers have been reclassified wherever required.

Year ended March 31. 2024:

Particulars Previous GAAP _Effects of transition As per Ind AS

Net cash flows from operating activities (1,602.74) 698.57 (904.17)
Net cash flows from investing activities (12,435.68) (427.62) (12,863.30)
Net cash flows from financing activities 15,518.49 (222.41) 15,296.08
Net increase/ (decrease) in cash and cash equivalents 1,480.07 48.55 1,528.62
Cash and cash equivalents at the beginning of the year 5,562.58 (82.19) 5,480.39
Cash and cash equivalents at the end of the year 7,015.09 - 7.015.09

Notes to first-time adobtion of Ind-AS

Investments in mutual funds measured at fair value: Under the previous GAAP, investments in mutual funds were measured at lower of cost or fair value. Under Ind AS, these investments are required to be measured at fair
value through profit or loss. The resulting fair value changes of these investments is recognised in the retained earnings as at the date of transition.

Remeasurement of the defined benefit plan: Ind AS 19 Employee Benefits requires the impact of re-measurement in net defined benefit liability (asset) to be recognized in other comprehensive income (OCI). Re-
measurement of net defined benefit liability (asset) comprises actuarial gains and losses, return on plan assets (excluding interest on net defined benefit asset/liability). This was being recognised in the statement of profit and loss
in Statement of profit and loss in previous GAAP.

Deferred Tax: Previous GAAP required deferred tax accounting using the income statement approach, which focuses on differences between taxable profits and accounting profits for the period. Ind AS 12 requires entities to
account for deferred taxes using the balance sheet approach, which focuses on temporary differences between the carrying amount of an asset or liability in the balance sheet and its tax base. The application of Ind AS 12
approach has resulted in recognition of deferred tax on new temporary differences which was not required under previous GAAP.

In addition, the various transitional adjustments lead to temporary differences. According to the accounting policies, the Company has to account for such differences. Deferred tax has been recognised on such temporary
differences.

Right of use assets: Ind AS 116 requires the following accounting treatment in the books of the lessee, on the commencment of the lease:
- A lessee recognises a Right of Use (ROU) asset representing its right to use the underlying asset and a lease liability representing its obligation to make lease payments.
- A lessee measures the ROU asset at cost less accumulated depreciation and accumulated impairment losses.
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Other Information

(i) The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period except as below:-

Name of Subsidiary Particular of Charge Amount in lacs Reason for delay Current status

Holder
1. Sgate Tech Solutions Private Limited HDFC Bank 279.21 Inadvertent delay in In process of filling
documentation due to application for
internal transition condonation of

delay filed with

PAr

(ii) The Group have not traded or invested in Crypto currency or Virtual Currency during the financial year

(iii) The Group have not advanced or loaned or invested funds to any other person or entity, including foreign entities (Intermediaries) with the understanding that the Intermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(iv) The Group have not received any fund from any person or entity, including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the Group shall:

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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

(v) The Group have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

(vi) The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any Benami property.

(vii) The Group has not been declared as wilful defaulter by any bank or financial institution or government or any government authority.

(viii) The Group has complied with the number of layers for its holding in downstream companies prescribed under clause (87) of section 2 of the Companies Act, 2013 read with the Companies
(Restriction on number of Layers) Rules, 2017.

The Holding Company has filed its Draft Red Herring Prospectus ("DRHP”) with the Securities and Exchange Board of India (SEBI) on June 30, 2025 for the purpose of an Initial Public Offering (IPO). Since
the filing has taken place subsequent to the balance sheet date but before approval of the financial statements, this event does not require adjustment in the financial statements. However, the same is
disclosed as a non-adjusting subsequent event in accordance with Ind AS 10 Events after the Reporting Period.

The Holding Company and its subsidiaries, which are companies incorporated in India, has used the accounting software for maintaining its books of account which has a feature of recording audit trail
except the following:-

(i). In respect of one subsidiary company C T C Air Carriers Private Limited, the audit trail feature is not enabled.

(ii). In respect of one subsidiary company Cloudport Logistics Private Limited, which initially used the accounting software for maintaining its books of accounts which did not have the feature of recording
audit trail. However, the company has migrated to a upgraded version of accounting software on February 13, 2025. The audit trail feature in respect of the legacy accounting software is not enabled. The
updated accounting software used for maintaining its books of accounts has a feauture of recording audit trail (Edit log) facility.

(iii). Further, in respect of software used in maintaining payroll records which operated and maintained by a third party service provider, in absence of service organisation controls report in respect of audit
trail, management is unable to determine whether audit trail feature of the underlying database was enabled and operated throughout the year.

Additionally, the audit trail to the extent it was enabled has been preserved by the Holding Company and its subsidiaries, which are companies incorporated in India, as per the statutory requirements for

During the financial year ended March 31, 2025, one subsidiary Company Phantom Road Express Private Limited identified a fraudulent activity involving misappropriation of funds, unauthorized
transactions, false invoicing, which was perpetrated by senior employees in collusion with a third party, amounting to INR 265.00 lacs in the preliminary internal investigations.
The subsidiary Company has made the relevant provisions in the financial statements to reflect the impact of the fraud.

The figures have been rounded off to the nearest lacs of rupees up to two decimal places. The figure 0.00 wherever stated represents value less than INR 500/-.
Note 1 to 51 form integral part of the consolidated balance sheet and consolidated statement of profit and loss.
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