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The Company and the Selling Shareholder may in consultation with the Book Running Lead Managers, consider participation by Anchor Investors in accordance with the SEBI ICDR
regulations. The Anchor Investor Bid/ Offer period shall be one Working Day prior to the Bid/Offer opening Date.
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Bid/Offer closing Date in accordance with the SEBI ICDR Regulations.

UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer closing Date.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidelines, or
policies shall be to such legislation, act, regulation, rules, guidelines or policies, as amended, supplemented or re-enacted
from time to time and any reference to a statutory provision shall include any subordinate legislation made from time to
time under that provision. Further, the Issue related terms used but not defined in this Red Herring Prospectus shall have
the meaning ascribed to such terms under the General Information Document. In case of any inconsistency between the
definitions given below and the definitions contained in the General Information Document (as defined below), the
definitions given below shall prevail.

Unless the context otherwise indicates, all references to the Company or our Company or Issuer, are references to
Flywings Simulator Training Centre Limited (Formerly Known as Flywings Simulator Training Centre Private Limited),
a company incorporated under the Companies Act, 1956, and having its Registered Office at Ground Floor, Killa No. 13,
Begampur Khatola, Sector 35, Gurgaon, Gurgaon, Sadar Bazar, Haryana, India, 122001. Furthermore, unless the
context otherwise indicates, all references to the terms, “we”, “us” and “our” refer to our Company, as applicable.
The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent applicable,
the meaning ascribed to such terms under the Companies Act, the SEBI (ICDR) Regulations, the SCRA, the Listing
Regulations, the Depositories Act or the Rules and Regulations made thereunder.

Notwithstanding the foregoing, terms used in of the sections “Basis for Offer Price”, “Statement of Possible Tax
Benefits”,, “Industry Overview”, “Key Regulations and Policies”, “Our History and Certain Corporate Matters,
“Financial Statements as Restated”, “QOutstanding Litigations and Material Developments”, “Other Regulatory and
Statutory Disclosures” and “Main Provisions of Articles of Association” on pages 109, 114, 119, 171, 181, 220, 239,
253 and 325 respectively, shall have the meaning ascribed to such terms in the relevant section.

GENERAL TERMS

Term Description
“Flywings Simulator Training | Unless the context otherwise indicates or implies, refers to, Flywings Simulator
Centre Limited”, “Flywings | Training Centre Limited, refers to a Public Limited Company, initially incorporated

Simulator Training”, | as a private company in the name of Flywings Simulator Training Centre Private
“FWSTCL”, “Flywings”, | Limited under the provisions of Companies Act, 1956 bearing Corporate
“We” or “us” or “Our | Identification Number U80903MH2011PTC218715 issued by Registrar of
Company” or “the Issuer” Companies, Maharashtra, Mumbai which was subsequently converted into a public

limited company having its Registered Office at Ground Floor, Killa No. 13,
Begampur Khatola, Sector 35, Gurgaon, Gurgaon, Sadar Bazar, Haryana, India,
122001 bearing Corporate Identification Number U80903HR2011PLC101229
issued by Registrar of Companies, Central Processing Centre.

Promoter(s) / Core Promoter The promoters of our Company being Ms. Rupal Sanjay Mandavia and Mr. Mitul
Natvarlal Mandavia. For further details, please refer to chapter titled “QOur
Promoters and Promoter Group” on page 209.

Promoter Group Such persons, entities and companies constituting our promoter group pursuant to
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations as disclosed in the Chapter
titled “Our Promoters and Promoter Group” on page 209.

COMPANY RELATED TERMS

Term Description
AOA / Articles / Articles of | Unless the context otherwise requires, refers to the Articles of Association of
Association Flywings Simulator Training Centre Limited as amended from time to time.
Associate Company Ambition Flying Club Private Limited is the Associate company of our Company as
on the date of this Red Herring Prospectus.
Audit Committee Audit Committee of our Company constituted in accordance Section 177 of the

Companies Act, 2013 and as described in the chapter titled “Our Management”
beginning on page 188.

Auditor of our Company / | The current statutory auditor of our Company, being Jain & Jain LLP, Chartered
Statutory Auditor Accountants (Firm Registration No. as 103869W/W100630) bearing peer review
certificate number 017078 valid upto May 31, 2027 as mentioned in the section titled
“General Information” beginning on page 74.
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Term

Description

Banker to our Company

HDFC Bank Limited as disclosed in the section titled “General Information”
beginning on page 74.

Board / Board of Directors /
Our Board

The Board of Directors of our Company, including all duly constituted Committees
thereof. For further details of our directors, please refer to chapter titled “Our
Management” beginning on page 188.

CIN / Corporate Identification
Number

U80903HR2011PLC101229

Chairperson / Chairman

Chairperson of our Company, namely, Ms. Rupal Sanjay Mandavia as mentioned in
the chapter titled “Our Management” beginning on page 188.

Chief Financial Officer / CFO

The Chief Financial Officer of our Company is Ms. Rupal Sanjay Mandavia as on
the date of filing the DRHP, as mentioned in the chapter titled “Our Management”
beginning on page 188.

Company Secretary &
Compliance Officer

The Company Secretary and Compliance Officer of our Company is Mr. Sandeep
Kumar as on the date of filing the DRHP as mentioned in the chapter titled “Our
Management” beginning on page 188.

Corporate Social
Responsibility (CSR)
Committee

Corporate Social Responsibility Committee of our Company constituted in
accordance Section 135 of the Companies Act, 2013 and as described in the chapter
titled “Qur Management” beginning on page 188.

Director(s) / our directors

Director(s) of our company unless otherwise specified

Depositories Act

The Depositories Act, 1996, as amended from time to time

DP/Depository Participant

A depository participant as defined under the Depositories Act

DP ID

Depository’s Participant’s Identity Number

Depositories A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996 as amended from time to time, In
this case, being National Securities Depository Limited (NSDL) and Central
Depository Services (India) Limited (CDSL).

DIN Directors’ Identification Number

Equity Shares / Shares The equity shares of our Company of face value of 210.00 each unless otherwise
specified in the context thereof.

Equity Shareholders /| Persons / Entities holding Equity Shares of the Company

Shareholders

Executive Directors

An Executive Director of our Company, as appointed from time to time. For details,
see section titled “Our Management” on page 188.

Financial Statements as
Restated / Restated Financial
Statements / Restated
Financial Information /
Restated Consolicated

Financial Information

The restated financial information of our Company and our Associate company
(“Group”) comprising the restated consolidated statements of assets and liabilities as
at the three months period ended June 30, 2025 and financial year ended March 31,
2025 and restated financial information on standalone basis as at the financial year
ending March 31, 2024 and March 31, 2023, the restated consolidated statements of
profit and loss, the restated consolidated statements of cash flow and the summary of
material accounting policies and other explanatory information prepared by the
management of the Company and approved by the Board of Directors of our
Company at their meeting held on August 01, 2025 for the purpose of inclusion in
this Red Herring Prospectus, based on the three months period ended June 30, 2025,
audited financial statements as at and for the Financial Year ended March 31, 2025
and the restated statements of profit and loss, the restated statements of cash flow and
the summary of material accounting policies and other explanatory information on
standalone basis for the year ended March 31, 2024 and March 31, 2023 prepared in
accordance with Accounting Standards and each restated in accordance with the
requirements of:

a) Section 26 of Part I of Chapter I1I of the Companies Act, 2013;

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended; and

¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued
by the Institute of Chartered Accountants of India (“ICAI”), as amended from time
to time (the “ICAI Guidance Note™).

Fugitive economic offender

Shall mean an individual who is declared a fugitive economic offender under section
12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018)

Group Companies / Entities

Such companies / entities as covered under the applicable accounting standards and
such other companies as considered material by the Board. For details of our Group
Companies / entities, please refer “Our Group Companies” on page 214.

HNI

High Net worth Individual




Term Description
HUF Hindu Undivided Family
IBC The Insolvency and Bankruptcy Code, 2016
Indian GAAP Generally Accepted Accounting Principles in India.

Independent Directors

Independent directors on the Board, and eligible to be appointed as an independent
director under the provisions of Companies Act and SEBI Listing Regulations. For
details of the Independent Directors, please refer chapter titled “Our Management”
beginning on page 188.

ISIN International Securities Identification Number, being INEOSQZ01015
IT Act The Income Tax Act, 1961 as amended till date.
JV/ Joint Venture A commercial enterprise undertaken jointly by two or more parties which otherwise

retain their distinct identities.

Key Management Personnel /
KMP

Key Managerial Personnel of our Company in terms of the Companies Act, 2013 and
Regulation 2(1) (bb) of the SEBI (ICDR) Regulations 2018 and Section 2(51) of the
Companies Act, 2013. For details, see section entitled “Our Management”
beginning on page 188.

Key Performance Indicators /
KPI

Key factors that determine the performance of our Company

LLP Limited Liability Partnership incorporated under Limited Liability Partnership Act,
2008.

MD or Managing Director The Managing Director of our Company is Ms. Rupal Sanjay Mandavia as on the
date of filing of the DRHP as mentioned in the chapter titled “Our Management”
beginning on page 188.

Materiality Policy The policy on identification of Group Companies, Material Creditors and Material

Litigation, adopted by our Board on June 10, 2024, in accordance with the
requirements of the SEBI (ICDR) Regulations.

Material subsidiary

"Material subsidiary" shall mean a subsidiary, whose income or net worth exceeds
10% of the consolidated income or net worth respectively, of the listed entity and its
subsidiaries in the immediately preceding accounting year.

MoA /
of Association

Memorandum

The Memorandum of Association of our Company, as amended from time to time.

Non-Executive Director

The Non-Executive Directors (other than the Independent Directors) of our Company
in terms of the Companies Act, and the rules thereunder. For details, see section titled
“Our Management” on page 188.

NRIs/ Non-Resident Indians

A person resident outside India, as defined under Foreign Exchange Management Act
1999 and who is a citizen of India or a Person of Indian Origin under Foreign
Exchange Management (Transfer or Issue of Security by a Person Resident Outside
India) Regulations, 2000.

Nomination & Remuneration
Committee

The Nomination and Remuneration Committee of our Company constituted in
accordance with Section 178 of the Companies Act, 2013, as disclosed in the chapter
titled “Our Management” beginning on page 188.

Operational Performance

Indicators / OPI

Operational factors that determine the performance of our company.

Peer Reviewed Auditor

The Peer Review auditors of our Company, being M/s Jay Gupta & Associates,
having Peer Review Certificate no. 013306 valid till July 31, 2027 as mentioned in
the section titled “General Information” beginning on page 74.”

Registered Office

Ground Floor, Killa No. 13, Begampur Khatola, Sector 35, Gurgaon, Sadar Bazar,
Haryana, India, 122001.

RoC / Registrar of Companies

Registrar of Companies, 4th Floor, IFCI Tower,61, Nehru Place, New Delhi-110019

Senior Management

The officers and personnel of the issuer who are members of its core management
team, excluding the Board of Directors, and shall also comprise all the members of
the management one level below the Chief Executive Officer or Managing Director
or Whole Time Director or Manager (including Chief Executive Officer and
Manager, in case they are not part of the Board of Directors) and shall specifically
include the functional heads, by whatever name called and the Company Secretary
and the Chief Financial Officer.

Selling Shareholder Ms. Rupal Sanjay Mandavia

Stakeholders’  Relationship | The Stakeholder’s Relationship Committee of our Company constituted in

Committee accordance with Section 178 of Companies Act, 2013 and as described under the
chapter titled “Our Management” beginning on 188.

Subsidiary Flywings Drone Training Private Limited is the wholly own subsidiary Company of

our Company’s as on the date of this Red Herring Prospectus.
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Term

Description

Stock Exchange

Unless the context requires otherwise, refers to, the Emerge Platform of National
Stock Exchange of India Limited (“NSE or NSE Emerge”).

You or Your or Yours

Prospective Investors in this Offer.

OFFER RELATED TERMS
Term Description
Abridged Prospectus Abridged Prospectus to be issued under Regulation 255 of SEBI (ICDR) Regulations

and appended to the Application Form.

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as proof
of having accepted the Application Form.

Allocation / Allocation of
Equity Shares

Unless the context otherwise requires, the allotment of the Equity Shares pursuant to
the Offer.

Allot / Allotment / Allotted

Allotment of Equity Shares pursuant to the Fresh Issue and transfer of the Offered
Shares by the Selling Shareholder pursuant to the Offer for Sale to the successful
Bidders.

Allotment Advice A note or advice or intimation of Allotment sent to the successful Bidders who have
been or are to be Allotted the Equity Shares after the Basis of Allotment has been
approved by the Designated Stock Exchange

Allottee(s) A successful Applicant(s) to whom the Equity Shares are being / have been allotted.

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI (ICDR) Regulations and the
Red Herring Prospectus and who has Bid for an amount of at least ¥ 200.00 Lakhs.

Anchor
Price

Investor Allocation

The price at which Equity Shares will be allocated to the Anchor Investors in terms
of the Red Herring Prospectus and the Prospectus, which will be decided by our
Company in consultation with the Book Running Lead Managers during the Anchor
Investor Bid/ Offer Period.

Anchor Investor Application
Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor
Portion, and which will be considered as an application for Allotment in terms of the
Red Herring Prospectus and Prospectus.

Anchor Investor Bid/ Offer

Period

One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor
Investors shall be submitted and allocation to the Anchor Investors shall be completed.

Anchor Investor Offer Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in
terms of the Red Herring Prospectus and the Prospectus, which price will be equal to
or higher than the Offer Price but not higher than the Cap Price. The Anchor Investor
Offer Price will be decided by our Company in consultation with the Book Running
Lead Managers.

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in
consultation with the Book Running Lead Manager, to the Anchor Investors on a
discretionary basis in accordance with the SEBI (ICDR) Regulations. One-third of the
Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI (ICDR) Regulations.

Applicant / Investor

Any prospective investor who makes an application pursuant to the terms of the
Prospectus and the Application Form.

Application

An indication to make an application during the Offer Period by an Applicant,
pursuant to submission of Application Form, to subscribe for or purchase our Equity
Shares at the Offer Price including all revisions and modifications thereto, to the
extent permissible under the SEBI (ICDR) Regulations.

Application Form

The Form in terms of which the applicant shall apply for the Equity Shares of the
Company.

Application  Supported
Blocked Amount / ASBA

by

An application whether physical or electronic, used by ASBA Applicant to make an
application authorizing an SCSB to block the Application Amount in the specified
Bank Account maintained with such SCSB and will include amounts blocked by RlIIs
using the UPI mechanism.

ASBA Account

A bank account maintained with an SCSB and specified in the Application Form
submitted by the Applicants or the account of the RII Applicants blocked upon
acceptance of UPI Mandate Request by RIIs using the UPI mechanism, to the extent
of the Application Amount specified by the Applicant.

ASBA Applicant(s)

Any prospective investors in the Offer who intend to submit the Application through
the ASBA process.




Term

Description

ASBA
Application

Application /

An application form, whether physical or electronic, used by ASBA Applicants which
will be considered as the application for Allotment in terms of the Prospectus.

Bankers to the Company

Such banks which are disclosed as Bankers to our Company in the chapter titled
“General Information” on page 74.

Bankers to the Offer / Refund
Banker

The banks which are Clearing Members and registered with SEBI as Banker to an
Offer with whom the Escrow Agreement is entered and in this case being IndusInd
Bank Limited

Bankers to the Offer Agreement

Agreement dated November 25, 2025 entered into amongst the Company, Book
Running Lead Manager, the Registrar, Sponsor Bank and the Banker to the Issue.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Applicants under
the Offer, described in “Offer procedure” on page 284.

Bid

An indication to make an offer during the Bid/ Offer Period by a Bidder (other than
an Anchor Investor) pursuant to submission of the ASBA Form, or during the Anchor
Investor Bid/ Offer Period by an Anchor Investor, pursuant to submission of the
Anchor Investor Application Form, to subscribe to or purchase the Equity Shares at a
price within the Price Band, including all revisions and modifications thereto as
permitted under the SEBI (ICDR) Regulations and in terms of the Red Herring
Prospectus and the Bid cum Application Form. The term “Bidding” shall be construed
accordingly.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and in
the case of Individual Investors, who applies for minimum application size, Bidding
at Cut Off Price, the Cap Price multiplied by the number of Equity Shares Bid for by
such Individual Investors and mentioned in the Bid cum Application Form and
payable by the Individual Investors or blocked in the ASBA Account upon submission
of the Bid in the Offer.

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which
the Syndicate, the Designated Branches and the Registered Brokers shall not accept
the Bids, which shall be notified in English national newspaper edition of Financial
Express (a widely circulated English National Daily Newspaper), Hindi national
newspaper \ Gurgaon edition of Janasatta (Hindi being the regional language of
Haryana where our registered office is located) Pratahkiran each with wide
circulation, and in case of any revision, the extended Bid/ Offer closing Date also to
be notified on the website and terminals of the Syndicate, SCSB’s and Sponsor Bank,
as required under the SEBI ICDR Regulations.

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which
the Syndicate, the Designated Branches and the Registered Brokers shall start
accepting Bids, which shall be notified in English national newspaper edition of
Financial Express (a widely circulated English National Daily Newspaper), Hindi
national newspaper edition of Janasatta (a widely circulated Hindi National Daily
Newspaper) and Regional newspaper Gurgaon edition of Pratahkiran (Hindi being
the regional language of Haryana where our registered office is located), each with
wide circulation, and in case of any revision, the extended Bid/ Offer Opening Date
also to be notified on the website and terminals of the Syndicate and SCSBs, as
required under the SEBI (ICDR) Regulations.

Bid/ Offer Period

Except in relation to any Bids received from the Anchor Investors, the period between
the Bid/ Offer Opening Date and the Bid/ Offer Closing Date or the QIB Bid/ Offer
Closing Date, as the case may be, inclusive of both days, during which Bidders can
submit their Bids, including any revisions thereof. Provided however that the Bidding/
Offer Period shall be kept open for a minimum of three Working Days for all
categories of Bidders.

Bidder/ Applicant

Any prospective investor who makes a bid pursuant to the terms of the Red Herring
Prospectus and the Bid-Cum-Application Form and unless otherwise stated or
implied, which includes an ASBA Bidder and an Anchor Investor.

Bidding

The process of making a Bid.

Book Building Process/ Book
Building Method

Book building process, as provided in Part A of Schedule XIII of the SEBI (ICDR)
Regulations, in terms of which the Offer is being made.

BRLMs / Book Running Lead
Managers

Book Running Lead Managers to the Offer in this case being Sobhagya Capital
Options Private Limited and Gretex Corporate Services Limited SEBI Registered
Category I Merchant Banker.

Bidding/ Collection Centers

Centers at which the Designated intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, specified locations for syndicates, broker




Term

Description

centers for registered brokers, designated RTA Locations for RTAs and designated
CDP locations for CDPs.

Broker Centers

Broker centers notified by the Stock Exchanges, where the Applicants can submit the
Application Forms to a Registered Broker. The details of such broker centers, along
with the name and contact details of the Registered Brokers, are available on the
website of Stock Exchanges (www.bseindia.com and www.nseindia.com) and are
updated from time to time.

Business Day

Monday to Friday (except public holidays)

CAN / Confirmation of| Confirmation of Allocation Note / the note or advice or intimation of Allotment, sent

Allocation Note to each successful Applicant who has been or is to be Allotted the Equity Shares after
approval of the Basis of Allotment by the Designated Stock Exchange.

Cap Price The higher end of the price band above which the Offer Price will not be finalized and

above which no Bids (or a revision thereof) will be accepted.

Circular’s on Streamlining of
Public Issues

Circular (CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 amended by
circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular

(SEBI/HO/CFD/DIL2/CIR/P/2019/50)  dated  April 3, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76)  dated  June 28, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and circular

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November
subsequent circulars issued by SEBI in this regard.

8, 2019 and any

Client ID Client identification number of the Applicant’s beneficiary account.
Collecting Depository | A depository participant as defined under the Depositories Act, 1996, registered with
Participant or CDP SEBI and who is eligible to procure Application Forms at the Designated CDP

Locations in terms of circular no. GR/CFD/POLICYCELL/11/2015 dated November
10, 2015 issued by SEBI.

Collecting Registrar and Share
Transfer Agent

Registrar to an Offer and share transfer agents registered with SEBI and eligible to
procure Bids at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI.

Controlling Branches /
Controlling Branches of the
SCSBs.

Such branches of the SCSBs which co-ordinate Application Forms by the ASBA
Applicants with the Registrar to the Offer and Stock Exchanges and a list of which is
available at http://www.sebi.gov.in or at such other website as may be prescribed by
SEBI from time to time.

Cut Off Price

The Offer Price, which shall be any price within the Price band as finalized by our
Company in consultation with the Book Running Lead Manager. Only Individual
Investors are entitled to Bid at the Cut-off Price. QIBs (including Anchor Investor)
and Non-Institutional Investors are not entitled to Bid at the Cut-off Price.

Demographic Details

The demographic details of the Applicants such as their Address, PAN, Occupation
and Bank Account details and UPI ID wherever applicable.

Depository / Depositories

A depository registered with SEBI under the SEBI (Depositories and Participants)
Regulations, 1996

Depository Participant / DP

A depository participant as defined under the Depositories Act, 1996.

Designated CDP Locations

Such locations of the CDPs where Applicants can submit the Application Forms to
Collecting Depository Participants. The details of such Designated CDP Locations,
along with names and contact details of the Collecting Depository Participants eligible
to accept Application Forms are available on the website of the Stock Exchange
(www.bseindia.com )

Designated Date

The date on which relevant amounts are transferred from the ASBA Accounts to the
Public Issue Account or the Refund Account, as the case may be, and the instructions
are issued to the SCSBs (in case of Rlls using UPI Mechanism, instruction issued
through the Sponsor Bank) for the transfer of amounts blocked by the SCSBs in the
ASBA Accounts to the Public Issue Account or the Refund Account, as the case may
be, in terms of the Prospectus following which Equity Shares will be Allotted in the
Offer.

Designated Intermediaries /
Collecting Agent

In relation to ASBA Forms submitted by RIls authorizing an SCSB to block the
Application Amount in the ASBA Account, Designated Intermediaries shall mean
SCSBs.

In relation to ASBA Forms submitted by RIIs where the Application Amount will be
blocked upon acceptance of UPI Mandate Request by such RII using the UPI
Mechanism, Designated Intermediaries shall mean syndicate members, sub-syndicate
members, Registered Brokers, CDPs and RTAs.
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Term

Description

In relation to ASBA Forms submitted by QIBs and NIBs, Designated Intermediaries
shall mean SCSBs, syndicate members, sub-syndicate members, Registered Brokers,
CDPs and RTAs.

Designated Market Maker /
Market Maker

In our case, Gretex Share Broking Limited having its registered office at A-401, Floor
4th, Plot FP-616, (PT), Naman Midtown, Senapati Bapat Marg, Near Indiabulls,
Delisle Road, Dadar (West), Mumbai-400013, Maharashtra, India.

Designated RTA Locations

Such locations of the RTAs where Applicants can submit the Application Forms to
RTAs. The details of such Designated RTA Locations, along with names and contact
details of the RTAs eligible to accept Application Forms are available on the website
of the Stock Exchange (www.bseindia.com) and are updated from time to time

Designated SCSB Branches

Such branches of the SCSBs which shall collect the Application Forms, a list of which
is available on the website of SEBI at http://www.sebi.gov.in/ or at such other website
as may be prescribed by SEBI from time to time.

Designated Stock Exchange /
Stock Exchange

Emerge Platform of National Stock Exchange of India Limited (“NSE or NSE
Emerge”).

Draft Red Herring Prospectus

The Draft Red Herring Prospectus dated August 02, 2025 filed with the Emerge
Platform of National Stock Exchange of India Limited (“NSE or NSE Emerge”) in
accordance with the SEBI (ICDR) Regulations.

DP Depository Participant

DP ID Depository Participant’s Identity number

Eligible NRI NRI eligible to invest under the FEMA Regulations, from jurisdictions outside India
where it is not unlawful to make an application or invitation to participate in the Offer
and in relation to whom the Application Form and the Prospectus will constitute an
invitation to subscribe for Equity Shares and who have opened dematerialized
accounts with SEBI registered qualified depository participants.

Eligible QFIs QFIs from such jurisdictions outside India where it is not unlawful to make an Offer

or invitation under the Offer and in relation to whom the Prospectus constitutes an
invitation to purchase the Equity shares issued thereby and who have opened Demat
accounts with SEBI registered qualified depositary participants.

Escrow Account(s)

Account(s) opened with the Banker(s) to the Offer pursuant to Escrow and Sponsor
Bank Agreement.

Escrow and Sponsor Bank
Agreement

Agreement dated November 25, 2025 entered amongst the Company, Selling
Shareholder, Book Running Lead Managers, the Registrar, the Banker to the Offer
and Sponsor bank to receive monies from the Applicants through the SCSBs Bank
Account on the Designated Date in the Public Issue Account.

FII / Foreign
Investors

Institutional

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended) registered with SEBI under applicable laws in India.

First / Sole Applicant

Applicant whose name shall be mentioned in the Application Form or the Revision
Form and in case of joint Bids, whose name shall also appear as the first holder of the
beneficiary account held in joint names.

Fresh Issue

Fresh Issue of upto 25,12,800* Equity Shares of face value X 10.00 each of Flywings
Simulator Training Centre Limited for cash at a price of X [®] per Equity Shares
(including premium of X [e] per Equity Shares) aggregating X [e] Lakhs, by our
Company.

* Subject to finalization of the Basis of Allotment

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, at or above which
the Offer Price and the Anchor Investor Offer Price will be finalized and below which
no Bids will be accepted.

Foreign  Venture

Investors

Capital

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign
Venture Capital Investor) Regulations, 2000.

FPI/ Foreign Portfolio Investor

A Foreign Portfolio Investor who has been registered pursuant to the of Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, provided
that any FII or QFI who holds a valid certificate of registration shall be deemed to be
a foreign portfolio investor till the expiry of the block of three years for which fees
have been paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as
amended.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of
Fugitive Economic Offenders Act, 2018.

General Corporate
Purposes

Include such identified purposes for which no specific amount is allocated or any
amount so specified towards general corporate purpose or any such purpose by
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Description

whatever name called, in the offer document. Provided that any offer related expenses
shall not be considered as a part of general corporate purpose merely because no
specific amount has been allocated for such expenses in the offer document.

Gross Proceeds

The Issue proceeds from the Fresh Issue and Offer for Sale.

General Information Document

The General Information Document for investing in public issues prepared and issued
in accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013,

notified by SEBI and updated pursuant to the circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015, the -circular
(CIR/CFD/DIL/1/2016) dated January 1, 2016 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26)  dated  January 21, 2016, circular

(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular no.

(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and circular

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, issued by SEBI.
The General Information Document is available on the websites of the Stock
Exchanges and the Book Running Lead Manager.

Offer / Public Offer / Offer size
/ Initial Public Offer / Initial
Public Offering / IPO / Present
Offer

This Initial Public Offer of upto 29,86,800* Equity Shares of face value of T10/- each
for cash at a price of X [®] per Equity shares (including premium of Z[e] per Equity
Share) aggregating to X [®] Lakhs comprising of Fresh Offer of upto 25,12,800%*
Equity Shares for cash at an Offer Price of X [®]/- per Equity Share aggregating to X
[e] Lakhs by our Company and Offer for sale of upto 4,74,000* Equity Shares for
cash at an Offer Price of X [e®]/- per Equity Share aggregating to X [e] Lakhs by the
Selling Shareholder.

* Subject to finalization of the Basis of Allotment

Issue Agreement

The agreement dated July 30, 2025 entered into between our Company, Selling
Shareholder, the Book Running Lead Managers, pursuant to which certain
arrangements are agreed to in relation to the Offer.

Internal Complaints Committee

The Internal Complaints Committee of our Board constituted in accordance with the
Companies Act, 2013 as described in chapter titled “Our Management” beginning on
page 188.

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing Agreement to be
signed between our Company and the Stock Exchange.

Lot Size

The Market lot and Trading lot for the Equity Share is 600 and in multiples of 600
thereafter; subject to a minimum allotment of 600 Equity Shares to the successful
applicants

Market Making Agreement

Market Making Agreement dated November 25, 2025, between our Company, Selling
Shareholder, the Book Running Lead Managers Sobhagya Capital Options Private
Limited and Gretex Corporate Services Limited and Market Maker Gretex Share
Broking Limited.

Market Maker Reservation | Upto 1,49,400 Equity Shares of %10.00 each at X [®] per Equity Share (including
Portion premium of X [e] per Equity Share) aggregating to I [e] Lakh reserved for
subscription by the Market Maker, Gretex Share Broking Limited having its registered
office at A-401, Floor 4th, Plot FP-616, (PT), Naman Midtown, Senapati Bapat Marg,
Near Indiabulls, Delisle Road, Dadar (West), Mumbai-400013, Maharashtra, India.
Mobile App(s) The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?
doRecognisedFpi=yes&intmld=40 or such other website as may be updated from time
to time, which may be used by Rlls to submit Applications using the UPI Mechanism.
Minimum Promoters’ | Pursuant to the Regulation 236 and 238 of SEBI ICDR Regulations and amendments
Contribution (MPC) thereto, an aggregate of at least 20% of the post Offer Equity Share capital of our

Company held by our Promoters shall be locked-in for a period of three years from
the date of Allotment in this Offer and the Promoters’ shareholding in excess of 20%
of the post Offer Equity Share capital of our Company shall be locked in as per
Regulation 238(b) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR
(Amendment) Regulations, 2025.

Lock-in on promoters holding held in excess of minimum promoter contribution
(MPC) to be released in phased manner i.e. lock-in for 50% promoters’ holding in
excess of MPC shall be released after 2 year from the date of allotment in initial public
offer and lock-in for remaining 50% promoters’ holding in excess of MPC shall be
released after 1 years from the date of allotment in initial public offer.
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Mutual Fund

A Mutual Fund registered with SEBI under the SEBI (Mutual Funds) Regulations,
1996, as amended.

Mutual Fund Portion

5% of the Net QIB Portion, or [®] Equity Shares, which shall be available for
allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being
received at or above the Offer Price

NCDs

Non-Convertible Debentures

Net offer

The Offer (excluding the Market Maker Reservation Portion) of upto 28,37,400
Equity Shares of face value of ¥ 10.00 each fully paid up for cash at a price of X [@]
per Equity Share (including premium of X [e] per Equity Share) aggregating X [e]
Lakh by our Company.

Net Proceeds

Proceeds of the Offer that will be available to our Company, which shall be the gross
proceeds of the Offer less the Offer expenses. Refer in “Object of the Offer” page
100.

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allocated to the
Anchor Investors.

Non-Institutional Investors /

NIIs

All Applicants, including Category III FPIs that are not QIBs or Individual Investors
who have made Application for Equity Shares for an amount of more than X 2.00 Lakh
(but not including NRIs other than Eligible NRIs).

Non-Institutional Portion/ Non-
Institutional Category

The portion of the Offer being not less than 15% of the Offer, consisting of [e] Equity
Shares, which shall be available for allocation on a proportionate basis to Non-
Institutional Investors, subject to valid Bids being received at or above the Offer Price
in the following manner:

a) one third of the portion available to non-institutional investors shall be reserved for
applicants with application size of more than two lakh rupees and up to ten lakh
rupees;

b) two third of the portion available to non-institutional investors shall be reserved for
applicants with application size of more than ten lakh rupees:

Provided that the unsubscribed portion in either of the sub-categories specified in
clauses (a) or (b), may be allocated to applicants in the other sub-category of non-
institutional investors.

Non-Resident

A person resident outside India, as defined under FEMA Regulations

Non-Resident Indian / NRI

A person resident outside India, who is a citizen of India, or a Person of Indian Origin
as defined under FEMA Regulations, as amended

Other Investor

Investors other than Individual Investors. These include individual applicants other
than Individual Investors and other investors including corporate bodies or institutions
irrespective of the number of specified securities applied for.

OCB / Overseas Corporate
Body

Overseas Corporate Body means and includes an entity defined in clause (xi) of
Regulation 2 of the Foreign Exchange Management (Withdrawal of General
Permission to Overseas Corporate Bodies (OCB’s) Regulations 2003 and which was
in existence on the date of the commencement of these Regulations and immediately
prior to such commencement was eligible to undertake transactions pursuant to the
general permission granted under the Regulations. OCBs are not allowed to invest in
this Offer

Offer for Sale

An offer for sale of upto 4,74,000* Equity Shares aggregating X [e] Lakhs by the
Selling Shareholder as part of this Offer, in terms of the Red Hearing Prospectus.
*Subject to finalization of the Basis of Allotment

Offer Period

The period between the Offer Opening Date and the Offer Closing Date inclusive of
both days and during which prospective Bidders can submit their bids.

Offer Opening Date

The date on which Offer opens for Subscription being Friday, December 05, 2025.

Offer Closing Date

The date on which Offer closes for subscription being Tuesday, December 09, 2025.

Offer Price

The final price at which Equity Shares will be Allotted to ASBA Bidders in terms of
the Red Herring Prospectus and the Prospectus. Equity Shares will be Allotted to
Anchor Investors at the Anchor Investor Offer Price in terms of the Red Herring
Prospectus.

The Offer Price will be decided by our Company in consultation with the BRLMs on
the Pricing Date in accordance with the Book Building Process and the Red Herring
Prospectus.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the
proceeds of the Offer for Sale which shall be available to the Selling Shareholder. For
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Term Description
further information about use of the Offer Proceeds, see “Objects of the Offer” on
page 100.
Offered Shares Shall mean the Equity Shares offered by the Selling Shareholder in the Offer by way

of Offer for Sale.

Pay-in-Period

The period commencing on the Bid/Offer opening date and extended till the closure
of the Anchor Investor Pay-in-Date.

Payment through electronic
transfer of funds

Payment through NECS, NEFT or Direct Credit, as applicable.

Person or Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, Company, partnership, limited liability
Company, joint venture, or trust or any other entity or organization validly constituted
and / or incorporated in the jurisdiction in which it exists and operates, as the context
requires.

Price Band

Price Band of a minimum price (Floor Price) of X 181.00 and the maximum price (Cap
Price) of T 191.00 and includes revisions thereof. The Price Band will be decided by
our Company in consultation with the Book Running Lead Managers and will be
published in English national newspaper edition of Financial Express (a widely
circulated English National Daily Newspaper), Hindi national newspaper edition of
Janasatta (a widely circulated Hindi National Daily Newspaper) and regional
newspaper, Gurgaon edition of Pratahkiran (Hindi being the regional language of
Haryana where our registered office is located) at least two working days prior to the
Bid/ Offer Opening Date.

Pricing Date

The date on which our Company in consultation with the Book Running Lead
Managers, will finalize the Offer Price.

Prospectus

The Prospectus to be filed with the Registrar of Companies in accordance with the
provisions of Section 26, 28 & 32 of the Companies Act, 2013.

Public Issue Account

The account to be opened with the Banker to the Offer under Section 40 of the
Companies Act, 2013 to receive monies from the ASBA Accounts on the Designated
Date.

QIB Category/ QIB Portion

The portion of the Net Offer (including the Anchor Investor Portion) being [@] not
more than 50% of the Net offer, consisting of [®] Equity Shares aggregating to Z[e]
lakhs which shall be Allotted to QIBs (including Anchor Investors) on a proportionate
basis, including the Anchor Investor Portion (in which allocation shall be on a
discretionary basis, as determined by our Company in consultation with the Book
Running Lead Managers), subject to valid Bids being received at or above the Offer
Price or Anchor Investor Offer Price (for Anchor Investors).

Qualified Institutional Buyers
or QIBs

A qualified institutional buyer as defined under Regulation 2(1) (ss) of the SEBI
(ICDR) Regulations, 2018.

Red Herring Prospectus / RHP

The Red Herring Prospectus to be Issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI (ICDR) Regulations, which will
not have complete particulars of the price at which the Equity Shares will be Issued
and the size of the Offer, including any addenda or corrigenda thereto.

Refund Bank/ Refund Banker

Bank which is / are clearing member(s) and registered with the SEBI as Bankers to
the Offer at which the Refund Account will be opened, in this case being IndusInd
Bank Limited.

Refund Account The ‘no-lien’ and ‘non-interest bearing’ account opened with the Refund Bank, from
which refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors
shall be made.

Registered Brokers Stockbrokers registered with the stock exchanges having nationwide terminals.

Registrar Agreement

The Agreement between the Registrar to the Offer, the Issuer Company and the
Selling Shareholder dated July 30, 2025 in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer.

Registrar and Share Transfer
Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure
Applications at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 Issued by SEBI.

Registrar to the Offer

Registrar to the Offer being Bigshare Services Private Limited having registered
office at Office No S6-2, 6th floor Pinnacle Business Park, Next to Ahura Centre,
Mahakali Caves Road, Andheri (East) Mumbai - 400093, India.

Individual Investors / IIs

Applicants (including HUFs, in the name of Karta and Eligible NRIs) whose
Application Amount for Equity Shares in the Offer is not less than ¥ 2.00 Lakh.
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Term

Description

Revision Form

Form used by the Applicants to modify the quantity of the Equity Shares or the
Applicant Amount in any of their ASBA Form(s) or any previous Revision Form(s).
QIB Applicants and Non-Institutional Applicants are not allowed to withdraw or
lower their applications (in terms of quantity of Equity Shares or the Application
Amount) at any stage. Individual Applicants can revise their Application during the
Offer Period and withdraw their Applications until Offer Closing Date.

SCORES

SEBI Complaints Redress System, a centralized web-based complaints redressal
system launched by SEBIs

Securities laws

Means the Act, the Securities Contracts (Regulation) Act, 1956, the Depositories Act,
1996 and the rules and regulations made thereunder, and the general or special orders,
guidelines or circulars made or issued by the Board thereunder and the provisions of
the Companies Act, 2013 or any previous company law and any subordinate
legislation framed thereunder, which are administered by the Board.

Share Escrow Agent

Share Escrow Agent appointed pursuant to the Share Escrow Agreement, in this case
being, Gretex Share Broking Limited.

SME Exchange

Emerge Platform of National Stock Exchange of India Limited (“NSE or NSE
Emerge”)

Specified Locations

Collection centers where the SCSBs shall accept application form, a list of which is
available on the website of SEBI (https://www.sebi.gov.in/ ) and updated from time
to time.

Specified Securities

Equity shares offered through this Red Herring Prospectus.

Syndicate

Includes the Book Running Lead Managers, Syndicate Members and Sub Syndicate
Members

Syndicate Agreement

The agreement dated November 25, 2025 entered amongst our Company, Selling
Shareholder the Book Running Lead Managers and the Syndicate Members, in
relation to the collection of Bids in this Offer.

Syndicate ASBA Bidding
Locations

Bidding Centers where an ASBA Bidder can submit their Bid in terms of SEBI
Circular no. CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Mumbai, Chennai,
Kolkata, Delhi

Syndicate Members/ Members
of the Syndicate

Intermediaries registered with SEBI eligible to act as a syndicate member and who is
permitted to carry on the activity as an underwriter, in this case being Gretex Share
Broking Limited.

Systemically Important | Systemically important non-banking financial company as defined under Regulation
Nonbanking Financial | 2(1)(iii) of the SEBI ICDR Regulations.
Company

Transaction Registration Slip/
TRS

The slip or document issued by the member of the Syndicate or SCSB (only on
demand) as the case may be, to the Applicant as proof of registration of the
Application.

SEBI (ICDR) Regulations/
ICDR Regulation/ Regulation

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issued by
SEBI on September 11, 2018, as amended, including instructions and clarifications
issued by SEBI from time to time.

SEBI (Venture Capital)
Regulations

Securities Exchange Board of India (Venture Capital) Regulations, 1996 as amended
from time to time.

Sponsor Bank

The Banker to the Offer registered with SEBI which is appointed by the issuer to act
as a conduit between the Stock Exchanges and the National Payments Corporation of
India in order to push the mandate collect requests and / or payment instructions of
the RIIs into the UPI, the Sponsor Bank in this case being IndusInd Bank Limited.

Underwriter

Gretex Share Broking Limited, Sobhagya Capital Options Private Limited and Gretex
Corporate Services Limited.

Underwriting Agreement

The agreement dated November 25, 2025, entered between the Underwriters, our
Company, the Selling Shareholder, the Book Running Lead Managers.

UPI Circulars

SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI Circular no
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
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Term

Description

SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 SEBI Circular No:
SEBI/HO/MIRSD/MIRSD RTAMB/P/CIR/2022/76 dated May 30, 2022.and any
subsequent circulars or notifications issued by SEBI in this regard.

UPI

Unified Payments Interface (UPI) is an instant payment system developed by the
NPCI. It enables merging several banking features, seamless fund routing & merchant
payments into one hood. UPI allows instant transfer of money between any two
persons bank accounts using a payment address which uniquely identifies a person's
bank A/c.

UP ID

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the National Payments Corporation of India (NPCI)

UPI ID Linked bank account

Account of the RIIs, Applicant in the Issue using the UPI mechanism, which will be
blocked upon acceptance of UPI Mandate request by RIls to the extent of the
appropriate Application Amount and subsequent debit of funds in case of Allotment

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI application
and by way of a SMS directing the UPI Bidder to such UPI application) to the UPI
Bidder initiated by the Sponsor Banks to authorise blocking of funds on the UPI Bid
equivalent to Application Amount and subsequent debit of funds in case of Allotment.

UPI mechanism

The bidding mechanism that may be used by an UPI Bidder to make Bid in the Offer
in accordance with circular.

UPI PIN

Password to authenticate UPI transaction.

U.S. Securities Act

U.S. Securities Act of 1933, as amended.

Venture Capital Fund/ VCF

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board
of India (Venture Capital Funds) Regulations, 1996) registered with SEBI under
applicable laws in India

Working Days

All days on which commercial banks in Gurgaon are open for business; provided
however, with reference to

(a) announcement of Price Band; and

(b) Bid / Offer period, “Working Day” shall mean all days, excluding all Saturdays,
Sundays and public holidays, on which commercial banks in Mumbai are open for
business;

(c) the time period between the Bid / Offer Closing Date and the listing of the Equity
Shares on the Stock Exchanges, “Working Day” shall mean all trading days of Stock
Exchanges, excluding Sundays and bank holidays, as per the circulars issued by SEBI.

CONVENTIONAL AND GENERAL TERMS

Term Description
AIF(s) Alternative Investment Funds as defined in and registered with SEBI under SEBI AIF
Regulations
Air Act The Air (Prevention and Control of Pollution) Act, 1981
ASBA Applications Supported by Blocked Amount

Authorized Dealers

Authorized Dealers registered with RBI under the Foreign Exchange Management
(Foreign Currency Accounts) Regulations, 2000

Category I Foreign Portfolio
Investor(s)

FPIs registered as Category I Foreign Portfolio Investors under the SEBI FPI
Regulations.

Category II Foreign Portfolio
Investor(s)

An FPI registered as a Category II Foreign Portfolio Investor under the SEBI FPI
Regulations

Category III Foreign Portfolio
Investor(s)

FPIs registered as category III FPIs under the SEBI FPI Regulations, which shall
include all other FPIs not eligible under category I and II foreign portfolio investors,
such as endowments, charitable societies, charitable trusts, foundations, corporate
bodies, trusts, individuals and family offices.

CGST

Central GST

COPRA

The Consumer Protection Act, 2019

Companies Act

Companies Act, 1956 (without reference to the provisions thereof that have ceased to
have effect upon notification of the Notified Sections) and the Companies Act, 2013,
to the extent in force pursuant to the notification of the Notified Sections, read with
the rules, regulations, clarifications and modifications thereunder

Companies Act 2013

Companies Act, 2013, to the extent in force pursuant to the notification of the Notified
Sections, read with the rules, regulations, clarifications and modifications thereunder
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Term

Description

Consolidated FDI Policy

The current consolidated FDI Policy, effective from August 28, 2017, issued by the
Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
Government of India, and any modifications thereto or substitutions thereof, issued
from time to time

Contract Act

The Indian Contract Act, 1872

CSR Corporate Social Responsibility

Depositories Act The Depositories Act, 1996

Depository A depository registered with the SEBI under the Securities and Exchange Board of
India (Depositories and Participants) Regulations, 1996

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
GOI

DP Depository Participant

DP ID Depository Participant’s identity number

DTC Direct Tax Code, 2013

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization

EBITDA Margin EBITDA divided by Revenue from Operations

ECS Electronic Clearing System

EGM Extraordinary General Meeting

Electricity Act The Electricity Act, 2003

Environment Protection Act The Environment (Protection) Act, 1986

EPF Act The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952

EPS Earnings per share

e-RUPI Prime Minister Narendra Modi launched a contactless, prepaid, electronic prepaid
system

ER Act The Equal Remuneration Act, 1976

ESI Act The Employees’ State Insurance Act, 1948

FCNR Account Foreign Currency Non-Resident (Bank) account established in accordance with the
FEMA

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999 read with rules and regulations there
under

FEMA 2000 The Foreign Exchange Management (Transfer or Issue of Security by a Person
Resident Outside India) Regulations, 2000

FII(s) Foreign Institutional Investors as defined under SEBI FPI Regulations

Financial Year / Fiscal Year /
FY

The period of 12 months commencing on April 1 of the immediately preceding
calendar year and ending on March 31 of that calendar year

FIPB

Foreign Investment Promotion Board

Foreign Portfolio Investor or
FPIs

A foreign portfolio investor, as defined under the SEBI FPI Regulations and registered
with SEBI under applicable laws in India.

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange
Board of India (Foreign Venture Capital Investors) Regulations, 2000) registered with
SEBI

GAAP Generally Accepted Accounting Principles

GIR Number General Index Registry Number

Gol / Government Government of India

Gratuity Act The Payment of Gratuity Act, 1972

GST Act The Central Goods and Services Tax Act, 2017

Hazardous Wastes Rules

Hazardous Wastes (Management, Handling and Trans boundary Movement) Rules,
2008

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

ID Act The Industrial Disputes Act, 1947

IDRA The Industrial (Development and Regulation) Act, 1951
IE Act The Indian Easements Act, 1882

IEM Industrial Entrepreneurs Memorandum

IFRS International Financial Reporting Standards

IFSC Indian Financial System Code

IGST Integrated GST

IT Act Income Tax Act, 1961
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SIMULATORS

Term Description
Indian GAAP Generally Accepted Accounting Principles in India
INR or Rupee or X or Rs. Indian Rupee, the official currency of the Republic of India

Insider Trading Regulations

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, as amended.

ISIN International Securities Identification Number

KMP Key Managerial Personnel

KWp Kilowatt-peak

Ltd. Limited

Maternity Benefit Act Maternity Benefit Act, 1961

M. A Master of Arts

M.B.A. Master of Business Administration

MCA The Ministry of Corporate Affairs, Gol

M.Com Master of Commerce

MCI Ministry of Commerce and Industry, Gol

Mill & Fill Removing the existing surface layer with a milling machine and then transporting the
material to a storage facility

MSME Micro, Small and Medium Enterprise

MSMED Act The Micro, Small and Medium Enterprises Development Act, 2006

MWA Minimum Wages Act, 1948

MoEF Ministry of Environment and Forests

MoF Ministry of Finance, Government of India

MOU Memorandum of Understanding

Mutual Funds

Mutual funds registered with the SEBI under the Securities and Exchange Board of
India (Mutual Funds) Regulations, 1996

Networth

Networth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means
the aggregate value of the paid-up share capital and all reserves created out of the
profits and securities premium account and debit or credit balance of profit and loss
account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, as per the audited balance
sheet, but does not include reserves created out of revaluation of assets, write-back of
depreciation and amalgamation

NI Act

The Negotiable Instruments Act, 1881

Noise Regulation Rules

The Noise Pollution (Regulation & Control) Rules 2000

Notified Sections

The sections of the Companies Act, 2013 that have been notified by the MCA and are
currently in effect

NPV

Net Present Value

NR / Non-resident

A person resident outside India, as defined under the FEMA and includes a Non-
resident Indian

NRE Account Non-Resident External Account established and operated in accordance with the
FEMA

NRIs Non-Resident Indians

NRO Account Non-Resident Ordinary Account established and operated in accordance with the
FEMA

NSDL National Securities Depository Limited

OCB Overseas Corporate Bodies

Pcs Pieces

P/E Ratio Price / Earnings Ratio

PAN Permanent account number

Petroleum Act

Petroleum Act, 1934

Petroleum Rules

Petroleum Rules, 2002

PAT Profit after Tax

PAT Margin PAT for the period/year divided by revenue from operations
PIL Public Interest Litigation

POB Act Payment of Bonus Act, 1965

PPP Public Private Partnership

Public Liability Act/PLI Act

The Public Liability Insurance Act, 1991

PWD

Public Works Department of state governments

QFI(s) Qualified Foreign Investor(s) as defined under the SEBI FPI Regulations
QIC Quarterly Income Certificate
RBI The Reserve Bank of India
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Term

Description

R&D

Research & Development

Registration Act

The Indian Registration Act, 1908

Revenue from Operation

Revenue from Operations is used by our management to track the revenue profile of
the business and in turn helps to assess the overall financial performance of our
Company and volume of our business in key verticals

RoC or Registrar of Companies

The Registrar of Companies

ROCE Return on Capital Employed

ROE Return on Equity

RONW Return on Networth

RTGS Real Time Gross Settlement

Rule 144A Rule 144A under the U.S. Securities Act, 1933

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time.
SEBI The Securities and Exchange Board of India constituted under the SEBI Act

SEBI (ICDR) Regulations

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended, including instructions and
clarifications issued by SEBI from time to time

SEBI (LODR) Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including instructions and
clarifications issued by SEBI from time to time

SEBI Act

The Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternate Investment Funds) Regulations,
2012

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2019

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000

Sec. Section

SGST State GST

SHWW / SHWW Act The Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013

SICA Sick Industrial Companies (Special Provisions) Act, 1985

SME Small and Medium Enterprise

STT Securities Transaction Tax

SEBI Takeover Regulations

The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended from time to time.

T™M Act

The Trademarks Act, 1999

U.S. GAAP

Generally Accepted Accounting Principles in the United States of America

U.S. Securities Act

The United States Securities Act, 1933

USS$ or USD or US Dollars

United States Dollar, the official currency of the United States of America

USA or U.S. or US

United States of America

VAT Value Added Tax

Wages Act Payment of Wages Act, 1936

Water Act The Water (Prevention and Control of Pollution) Act, 1974

WCA The Workmen’s Compensation Act, 1923

Willful Defaulter A Willful defaulter, as defined under Regulation 2(1)(III) of the SEBI (ICDR)

Regulations, means a person or an issuer who or which is categorized as a Willful
defaulter by any bank or financial institution (as defined under the Companies Act,
2013) or consortium thereof, in accordance with the guidelines on Willful defaulters
issued by the Reserve Bank of India

INDUSTRY RELATED TERMS

Term

Description

Air Operator Certificate

A certificate granting an airline the authority to carry out commercial air transport
operations.

Air Traffic Management

The integrated management of air traffic and airspace.

Asset Valuation

The process of determining the fair market value of assets.

Base Effect

The impact of comparing current data to abnormally high or low past data.

Cabin Mock-Up

A replica of an aircraft cabin used for training.

18




Credit Quality

An evaluation of a borrower's ability to repay debt.

Crew Resource Management

A set of training procedures for use in environments where human error can have a
significant impact.

Crowding-In Effect

A situation where increased public sector spending stimulates private sector
investment.

Discretionary Spending

Non-essential spending by consumers on goods and services.

Fleet Induction

The addition of new aircraft to an airline’s operational inventory.

Full-Service Carrier

An airline that provides a wide range of pre-flight and onboard services.

Geofencing A technology that uses GPS or RFID to create a virtual boundary.
Inflation The rate at which the general level of prices for goods and services is rising.
Labor Market The supply of and demand for labor, where employees provide the supply and

employers the demand.

Load Factor

A measure of how much of an airline’s passenger-carrying capacity is used.

Low-Cost Carrier

An airline that offers lower fares and fewer traditional services.

Middle Class A socio-economic group between the working class and the upper class.
Monetary Policy Actions by a central bank to control the money supply and interest rates.
Recurrent Training Regular training required to maintain skills and regulatory compliance.
Route Network The system of destinations served by an airline.

Simulator A device that mimics the operation of an aircraft for training purposes.

Simulator-Based Training

Training using a flight simulator to replicate real-world scenarios.

Structural Fleet Renewal

Replacing older aircraft with newer models to maintain efficiency and compliance.

Trade Protectionism

Government actions and policies that restrict or restrain international trade.

Type Rating A certification that qualifies a pilot to fly a specific type of aircraft.
Abbreviation Full Form

AED Automated External Defibrillator

AOC Air Operator Certificate

ASEAN Association of Southeast Asian Nations

ATO Approved Training Organisation

ATPL Airline Transport Pilot License

BCAS Bureau of Civil Aviation Security

BFSI Banking, Financial Services, and Insurance

BIMSTEC Bay of Bengal Initiative for Multi-Sectoral Technical and Economic Cooperation

CAGR Compound Annual Growth Rate

CAR Civil Aviation Requirement

CPL Commercial Pilot License

CPR Cardiopulmonary Resuscitation

CRM Crew Resource Management

DGCA Directorate General of Civil Aviation

EASA European Union Aviation Safety Agency

ELT Emergency Locator Transmitter

FAA Federal Aviation Administration

FCL Flight Crew Licensing

FFS Full-Flight Simulator

FTD Flight Training Device

FY Financial Year

GCC Gulf Cooperation Council

GDP Gross Domestic Product

GFCE Government Final Consumption Expenditure

GFCF Gross Fixed Capital Formation

GNDI Gross National Disposable Income

GNI Gross National Income

GST Goods and Services Tax

GVA Gross Value Added

IATA International Air Transport Association

ICAO International Civil Aviation Organization

LCC Low-Cost Carrier

MoSPI Ministry of Statistics and Programme Implementation

MSP Minimum Support Price

OECD Organisation for Economic Co-operation and Development
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Private Final Consumption Expenditure

PLI Production Linked Incentive
PPL Private Pilot License
PPP Purchasing Power Parity
RPAS Remotely Piloted Aircraft System
RPK Revenue Passenger Kilometres
RPL Remote Pilot License
SARPs Standards and Recommended Practices
SOP Standard Operating Procedure
UAS Unmanned Aircraft Systems
UAV Unmanned Aerial Vehicle
UDAN Ude Desh ka Aam Nagrik
UOP UAS Operator Permit
UPI Unified Payments Interface
YoY Year on Year
BUSINESS RELATED TERMS
Term Description

Airspace Classification

Dividing airspace into categories with rules for who can fly where and under what
conditions.

Asset-Light Model

A business strategy that outsources infrastructure to remain flexible and cost-
efficient.

Audit Schedule

Planned dates for conducting official inspections or evaluations.

Cabin Decompression

A rapid drop in air pressure within the aircraft cabin.

Check-in Procedures

The steps involved in registering passengers for a flight at the airport.

Commercial Airlines

Airlines that carry passengers or cargo for a fee on a scheduled basis.

Crew Coordination

Communication and teamwork among cabin and flight crew for smooth operations.

Deportment

A person’s posture, conduct, and appearance, particularly in professional settings.

Ditching Drill

A simulated emergency water landing to train crew on raft deployment and
survival.

Door Trainer

Equipment used to teach crew how to safely operate aircraft doors.

Dual and Solo Flights

Training formats where students fly with instructors (dual) or alone (solo).

Emergency Evacuation

The process of safely exiting an aircraft during an emergency situation.

Flight Logging Recording the duration and details of each flight for regulatory and training
tracking.
Flying Hours The number of hours spent flying, often used to measure pilot experience.

In-flight Fire Detection

Identifying smoke or fire on board during a flight.

Infrastructure Audit

A review of facilities and equipment to ensure compliance and operational
standards.

Interpersonal Skills

Social skills necessary for effective communication and relationship building.

Load Factor

A metric that indicates how efficiently an airline fills its seats.

Mock-Up

A full-scale model or replica of part of an aircraft used for training.

Operational Readiness

The state of being fully prepared and equipped to begin training or operations.

Queue Management

Managing lines of passengers at check-in, security, or boarding to reduce
congestion.

Recurrent Training

Periodic refresher courses required to maintain certification or compliance.

Reservation System

Software used by airlines to manage ticket bookings and passenger details.

Simulator

A mechanical or computerised device that mimics flight conditions for crew
training.

Slide Deployment

The release of inflatable slides from aircraft doors during emergency evacuations.

Technical Integration

Bringing together different technological systems for seamless function.

Training Commencement

The agreed starting date of a training program.

Turbulence Response

Procedures crew follow to manage passenger and flight safety during air
turbulence.

Type Rating

A qualification that certifies a pilot to fly a specific aircraft model.

Weather Systems

Meteorological elements that affect flight safety, such as wind, pressure, or
visibility.

Abbreviation

Full Form

ATC

Air Traffic Control
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SIMULATORS

ATF Air Turbine Fuel

AVSEC Aviation Security

B2B Business-to-Business

B2C Business-to-Customer

BMA Baggage Make-Up Area

CAR Civil Aviation Requirement

CEET Cabin Emergency Evacuation Trainer

CPL Commercial Pilot License

CSI Chief Safety Inspector

DaaS Drone-as-a-Service

DGCA Directorate General of Civil Aviation

DGR Dangerous Goods Regulations

EBITDA Earnings Before Interest, Tax, Depreciation, and Amortisation

FTO Flying Training Organisation

FWSTCL Flywings Simulator Training Centre Limited

IMD India Meteorological Department

LRBL Least Risk Bomb Location

PAT Profit After Tax

PPL Private Pilot License

PRMs Passengers with Reduced Mobility

RoCE Return on Capital Employed

RoE Return on Equity

RPAS Remotely Piloted Aircraft System

RPC Remote Pilot Certificate

RPT Remote Pilot Training

RPTO Remote Pilot Training Organisation

RTO Regional Transport Office

SEP Safety and Emergency Procedures

SHA Security Hold Area

SMS Safety Management Systems

TSA Training Services Agreement

UAS Unmanned Aircraft System

VLOS Visual Line of Sight
ABBREVIATIONS

Abbreviation Full Form

AS / Accounting Standard

Accounting Standards as issued by the Institute of Chartered Accountants of India

Alc

Account

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount

Amt Amount

AIF Alternative Investment Funds registered under the Securities and Exchange Board
of India (Alternative Investment Funds) Regulations, 2012, as amended.

AY Assessment Year

AOA Articles of Association

Approx Approximately

B. A Bachelor of Arts

BBA Bachelor of Business Administration

B. Com Bachelor of Commerce

B.E Bachelor of Engineering

B. Tech Bachelor of Technology

Bn Billion

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstruction

CDSL Central Depository Services (India) Limited

CAGR Compounded Annual Growth Rate

CAN Confirmation of Allocation Note

CA Chartered Accountant

CB Controlling Branch

CC Cash Credit
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Abbreviation

Full Form

CCI The Competition Commission of India
CFO Chief Financial Officer

CGST Central GST

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CS Company Secretary

CSR Corporate Social Responsibility

CS & CO Company Secretary & Compliance Officer
CENVAT Central Value Added Tax

CST Central Sales Tax

CWA /ICWA Cost and Works Accountant

CMD Chairperson and Managing Director

Depository or Depositories

National Securities Depository Limited and Central Depository Services (India)
Limited

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce,
Government of India

DP Depository Participant

DP ID Depository Participant’s Identification Number

DGR Dangerous Goods Regulations

EBITDA Earnings Before Interest, Taxes, Depreciation & Amortisation

ECS Electronic Clearing System

ESIC Employee’s State Insurance Corporation

EPS Earnings Per Share

EGM / EOGM Extraordinary General Meeting

ESOP Employee Stock Option Plan

EXIM / EXIM Policy Export — Import Policy

FCNR Account Foreign Currency Non-Resident Account

FIPB Foreign Investment Promotion Board

FY / Fiscal / Financial Year

Period of twelve months ended March 31 of that year, unless otherwise stated

FEMA

Foreign Exchange Management Act, 1999 as amended from time to time, and the
regulations framed there under.

FCNR Account Foreign Currency Non-Resident Account

FBT Fringe Benefit Tax

FCNR Account Foreign Currency Non-Resident Account

FDI Foreign Direct Investment

Fls Financial Institutions

FIls Foreign Institutional Investors (as defined under Foreign Exchange Management
(Transfer or Issue of Security by a Person Resident outside India) Regulations, 2000)
registered with SEBI under applicable laws in India

FIPB Foreign Investment Promotion Board

FPIs “Foreign Portfolio Investor” means a person who satisfies the eligibility criteria
prescribed under regulation 4 and has been registered under Chapter I1 of Securities
and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, which
shall be deemed to be an intermediary in terms of the provisions of the SEBI Act,
1992.

FTA Foreign Trade Agreement.

FVCI Foreign Venture Capital Investors registered with SEBI under the Securities and
Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000.

FV Face Value

Gol / Government Government of India

GDP Gross Domestic Product

GAAP Generally Accepted Accounting Principles in India

GST Goods and Service Tax

GVA Gross Value Added

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

ICAI (Previously known as | The Institute of Cost Accountants of India

ICWAI

IMF International Monetary Fund

INR /Rupees / Rs. Indian Rupees, the legal currency of the Republic of India
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SIMULATORS

Abbreviation

Full Form

1P Index of Industrial Production

PO Initial Public Offer

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

HNI High Networth Individual

i.e. That is

I.T. Act Income Tax Act, 1961, as amended from time to time

IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, except as stated otherwise

Indian GAAP Generally Accepted Accounting Principles in India

IRDA Insurance Regulatory and Development Authority

KMP Key Managerial Personnel

BRLMs Book Running Lead Managers

Ltd. Limited

MAT Minimum Alternate Tax

MoF Ministry of Finance, Government of India

M-0-M Month-On-Month

MOU Memorandum of Understanding

M. A Master of Arts

M.B. A Master of Business Administration

M. Com Master of Commerce

Mn Million

M. E Master of Engineering

MRP Maximum Retail Price

M. Tech Master of Technology

Merchant Banker Merchant Banker as defined under the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992

MAPIN Market Participants and Investors Database

MSMEs Micro, Small and medium Enterprises

MoA Memorandum of Association

MRP Maximum Retail Price

NA Not Applicable

NEFT National Electronic Funds Transfer

NECS National Electronic Clearing System

NAV Net Asset Value

NPV Net Present Value

NRIs Non-Resident Indians

NRE Account Non-Resident External Account

NRO Account Non-Resident Ordinary Account

NOC No Objection Certificate

NSDL National Securities Depository Limited

OCB Overseas Corporate Bodies

P.A. Per Annum

PF Provident Fund

PG Post Graduate

PAC Persons Acting in Concert

P / E Ratio Price / Earnings Ratio

PAT Profit After Tax

PBT Profit Before Tax

PLI Postal Life Insurance

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pvt. Private

RBI The Reserve Bank of India

ROE Return on Equity

R&D Research & Development

RONW Return on Networth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time
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SIMULATORS

Abbreviation Full Form

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time

SCSB Self-Certified Syndicate Banks

SEBI Securities and Exchange Board of India

SICA Sick Industrial Companies (Special provisions) Act, 1985, as amended from time to
time

SME Small and Medium Enterprises

NSE Emerge Emerge Platform of National Stock Exchange India Limited (“NSE Emerge”)

STT Securities Transaction Tax

Sec. Section

SEP Safety Emergency Procedure

TAN Tax Deduction Account Number

TRS Transaction Registration Slip

TIN Taxpayers Identification Number

US / United States United States of America

UPI Unified Payments Interface as a payment mechanism through National Payments

Corporation of India with Application Supported by Block Amount for applications
in public offers by Individual Investors through SCSBs

USD/USS$/$ United States Dollar, the official currency of the Unites States of America

VCF / Venture Capital Fund Foreign Venture Capital Funds (as defined under the Securities and Exchange Board
of India (Venture Capital Funds) Regulations, 1996) registered with SEBI under
applicable laws in India.

VAT Value Added Tax
w.e.f. With effect from
YoY Year over Year

The words and expressions used but not defined in this Red Herring Prospectus will have the same meaning as assigned
to such terms under the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 (the “SEBI Act”),
the SCRA, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 the Depositories Act and the rules
and regulations made thereunder.

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Possible Tax
Benefits”, “Our Industry”, “Regulations and Policies in India”, “Financial Statements as Restated of the Company”,
“Outstanding Litigations and Material Developments” and “Offer Procedure”, will have the meaning ascribed to such
terms in these respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF FINANCIAL PRESENTATION

In this Red Herring Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “Issuer”, “Issuer
Company”, “Flywings Simulator Training”, “FWSTCL”, “Flywings”, unless the context otherwise indicates or
implies, refers to Flywings Simulator Training Centre Limited.

CERTAIN CONVENTION

All references to "India" contained in this Red Herring Prospectus are to the Republic of India and its territories and
possessions and all references herein to the "Government", "Indian Government", "Gol", "Central Government" or the
"State Government" are to the Government of India, Central or State, as applicable. All references to the “U.S.”, “US”,
“U.S.A” or “United States” are to the United States of America and its territories and possessions.

In this Red Herring Prospectus, our Company has presented certain numerical information. All figures have been
expressed in lakhs, except where specifically indicated. One lakh represents 1,00,000. However, where any figures that
may have been sourced from third party industry sources are expressed in denominations other than lakhs in their
respective sources, such figures appear in this Red Herring Prospectus expressed in such denominations as provided in
such respective sources. In this Red Herring Prospectus, unless the context otherwise requires, all references to one gender
also refers to another gender and the word "Lac / Lakh" means "one hundred thousand".

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in Indian Standard Time ("IST"). Unless
indicated otherwise, all references to page numbers in this Red Herring Prospectus are to the page numbers of this Red
Herring Prospectus.

FINANCIAL DATA

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this Red
Herring Prospectus is derived from the Restated Financial Information.

The restated consolidated financial information of our Company and our Associate company (“Group”) comprising the
restated consolidated statements of assets and liabilities as at the three months period ended June 30, 2025 and financial
year ended March 31, 2025 and restated financial information on standalone basis as at the financial year ending March
31, 2024 and March 31, 2023, the restated consolidated statements of profit and loss, the restated consolidated statements
of cash flow and the summary of material accounting policies and other explanatory information prepared by the
management of the Company and approved by the Board of Directors of our Company at their meeting held on August
01, 2025 for the purpose of inclusion in this Red Herring Prospectus, based on the three months period ended June 30,
2025, audited financial statements as at and for the Financial Year ended March 31, 2025 and the restated statements of
profit and loss, the restated statements of cash flows on standalone basis for the year ended March 31, 2024 and March
31, 2023 , the summary statement of material accounting policies and other explanatory notes, prepared in accordance
with Indian GAAP and as per requirement of Section 26 of Part I of Chapter III of the Companies Act, SEBI ICDR
Regulations, as amended and the Guidance Note on ‘Reports in Company Prospectuses (Revised 2019)’ issued by the
ICALI, as amended from time to time. For further information, see “Restated Financial Information” on pages 220.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sum of the amounts listed are due
to rounding off. All figures in decimals have been rounded off to the two decimal place and all percentage figures have
been rounded off to two decimal places and accordingly there may be consequential changes in this Red Herring
Prospectus.

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on March 31
of that particular calendar year; accordingly, all references to a particular financial year or fiscal, unless stated otherwise,
are to the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on March 31
of that particular calendar year. Reference in this Red Herring Prospectus to the terms Fiscal or Fiscal Year of Financial
Year is to the 12 months ended on March 31 of such year, unless otherwise specified.

There are significant differences between Indian GAAP and IND (AS). Accordingly, the degree to which the Restated
Financial Statements included in this Red Herring Prospectus will provide meaningful information is entirely dependent
on the reader’s level of familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian
accounting practices, Indian GAAP, IND (AS), the Companies Act and the SEBI (ICDR) Regulations, on the Restated
Financial Statements presented in this Red Herring Prospectus should accordingly be limited. Although we have included
a summary of qualitative and quantitative differences between Indian GAAP and IND (AS), our financial statements
reported under IND (AS) in future accounting periods may not be directly comparable with our financial statements
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historically prepared in accordance with Indian GAAP, including disclosed in this Red Herring Prospectus. You should
consult your own advisors regarding such differences and their impact on our financial data.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of
Financial Position and Results of Operations” and elsewhere in this Red Herring Prospectus unless otherwise indicated,
have been calculated on the basis of the Company’s Restated Financial Statements prepared in accordance with the
applicable provisions of the Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, as
stated in the report of our Statutory Auditor, set out in the section titled “Financial Statements as Restated” beginning
on page 220.

For additional definitions used in this Red Herring Prospectus, see the section “Definitions and Abbreviations” on page
4. In the section titled “Main Provisions of the Articles of Association”, on page 325 of the Red Herring Prospectus
defined terms have the meaning given to such terms in the Articles of Association of our Company.

CURRENCY AND UNITS OF PRESENTATION

In this Red Herring Prospectus, unless the context otherwise requires, all references to

» ‘Rupees’ or ‘R’ or ‘Rs.” Or ‘INR’ are to Indian rupees, the official currency of the Republic of India;

» “US Dollars’ or ‘US $’ or ‘USD’ or ‘$’ are to United States Dollars, the official currency of the United States of
America.

» Euro, EUR or ‘€’ refers to Euros, the official currency of European Union.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian
Rupee and other foreign currencies:

For the period ended on For the Financial Year ended on
Currency* June 30, 2025 March 31,2025 | March 31, 2024 | March 31, 2023
Consolidated Standalone
1 USD 85.54 85.58 83.37 82.22
1 EUR 100.45 92.32 90.22 89.61

* If the RBI reference rate is not available on a particular date due to a public holiday, exchange rate of the previous working day has
been disclosed.

All figures are rounded off to two decimal places.

Source: www.fbil.org.in

All references to the word ‘Lakh’ or ‘Lakhs’, ‘Lac’ or ‘Lacs’, means ‘One hundred thousand’ and the word ‘Million’
means ‘Ten lakh’ and the word ‘Crore’ means ‘Ten Million” and the word ‘Billion’ means ‘One Thousand Million’.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and eclsewhere in this Red Herring Prospectus, unless otherwise
indicated, have been calculated based on our financial statements as restated prepared in accordance with Indian GAAP.

DEFINITIONS

For definitions, please see the Chapter titled “Definitions and Abbreviations” on page 4. In the Section titled “Main
Provisions of Articles of Association” beginning on page 325, defined terms have the meaning given to such terms in the
Articles of Association.

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry and market data used throughout this Red Herring Prospectus has been obtained or
derived from Internal Company reports and industry and Government publications, publicly available information and
sources. Industry and Government publications generally state that the information contained in those publications has
been obtained from sources believed to be reliable but that their accuracy and completeness are not guaranteed, and their
reliability cannot be assured.

The information presented in this note has been compiled solely for the purpose of offering a comprehensive overview of
the industry and sectoral trends relevant to the end-markets served by our Company. This document draws upon a range
of publicly available and widely recognized sources, including global macroeconomic insights from the International
Monetary Fund (IMF) and the World Bank, and India-specific economic data as released by the Ministry of Statistics and
Programme Implementation (MoSPI). Insights into global aviation demand, airline services growth, and cabin crew-
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related employment have been sourced extensively from the most recent editions of the Global Market Forecast (GMF)
reports published by both Boeing and Airbus. These sources serve as globally accepted benchmarks for evaluating trends
in commercial aviation and related human capital requirements.

With respect to the cabin crew training ecosystem in India, the content has been developed through a synthesis of public
disclosures including Draft Red Herring Prospectuses (DRHPs) and Red Herring Prospectuses (RHPs) of relevant
companies in adjacent domains, information published by the Directorate General of Civil Aviation (DGCA), the Ministry
of Civil Aviation, as well as press releases, airline disclosures, and insights published by leading industry participants.
Wherever applicable, specific data points and institutional sources—such as airline-wise employment statistics or
regulatory training frameworks—have been cited and can be traced to publicly verifiable references.

Although, our Company believes that industry data used in this Red Herring Prospectus is reliable, it has not been
independently verified either by the Company or the Book Running Lead Managers or any of their respective affiliates
or advisors. Further, the extent to which the industry and market data presented in this Red Herring Prospectus is
meaningful depends on the reader's familiarity with and understanding of, the methodologies used in compiling such data.
There are no standard data gathering methodologies in the industry in which we conduct our business, and methodologies
and assumptions may vary widely among different industry sources. Accordingly, investment decisions should not be
based solely on such information.

In accordance with the SEBI (ICDR) Regulations, “Basis for Offer Price” on page 109 includes information relating to
our peer group entities. Such information has been derived from publicly available sources, and neither we, nor the Book
Running Lead Managers have independently verified such information. Such data involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those discussed in “Risk Factors” on
page 39.

Non-GAAP Financial Measures

Certain non-GAAP financial measures relating to our financial performance, namely EBITDA, EBITDA Margin, PAT
Margin, Return on Equity, Return on Capital Employed, Debt to Equity, Net Debt to Equity, Net Working Capital and
Current Ratio, and certain other industry metrics and financial parameters have been included in this Red Herring
Prospectus and are a supplemental measure of our performance and liquidity that are not required by, or presented in
accordance with, IGAAP, IFRS or U.S. GAAP. Further, these Non-GAAP measures are not a measurement of our
financial performance or liquidity under IGAAP, IFRS or U.S. GAAP and should not be considered in isolation or
construed as an alternative to cash flows, profit/ (loss) for the period / year or any other measure of financial performance
or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing or
financing activities derived in accordance with IGAAP , IFRS or U.S. GAAP. These Non-GAAP financial measures and
other information relating to financial performance may not be computed on the basis of any standard methodology that
is applicable across the industry and therefore may not be comparable to financial measures of similar nomenclature that
may be computed and presented by other companies and are not measures of operating performance or liquidity defined
by Ind AS. Such supplemental financial and operational information should not be considered in isolation or as a substitute
for an analysis of our Restated Financial Information disclosed elsewhere in this Red Herring Prospectus. For further
details, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations”, Other
Financial Information” and “Risk Factor”- Certain non-GAAP financial measures relating to our operations and
financial performance have been included on pages 221, 220 and 39, respectively in this Red Herring Prospectus. These
non-GAAP financial measures are not measures of operating performance or liquidity defined by IGAAP and may vary
from any standard methodology that is applicable across the industry we operate.

TIME

All references to time in this Red Herring Prospectus are to Indian Standard Time. Unless stated otherwise, or the context
requires otherwise, all references to a “year” in this Red Herring Prospectus are to a calendar year.
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FORWARD LOOKING STATEMENTS

All statements contained in this Red Herring Prospectus that are not statements of historical fact constitute forward-
looking statements. All statements regarding our expected financial condition and results of operations, business, plans
and prospects are forward-looking statements. These forward-looking statements include statements with respect to our
business strategy, our revenue and profitability, our projects and other matters discussed in this Red Herring Prospectus
regarding matters that are not historical facts. Investors can generally identify forward-looking statements by the use of
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terminology such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”, “objective”, “plan”, “project”, “may”,
“will”, “will continue”, “will pursue”, “contemplate”, “future”, “goal”, “propose”, “will likely result”, “will seek to” or
other words or phrases of similar import. All forward looking statements (whether made by us or any third party) are
predictions and are subject to risks, uncertainties and assumptions about us that could cause actual results to differ

materially from those contemplated by the relevant forward-looking statement.

Forward-looking statements reflect our current views with respect to future events and are not a guarantee of future
performance. These statements are based on our management’s beliefs and assumptions, which in turn are based on
currently available information. Although we believe the assumptions upon which these forward-looking statements are
based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based
on these assumptions could be incorrect.

Further, the actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the our
Sector in India where we have our businesses and our ability to respond to them, our ability to successfully implement
our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and
political conditions in India and overseas which have an impact on our business activities or investments, the monetary
and fiscal policies of India and other jurisdictions in which we operate, inflation, deflation, unanticipated volatility in
interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in
India and globally, changes in domestic laws, regulations and taxes, changes in competition in our industry and incidence
of any natural calamities and / or acts of violence. Other important factors that could cause actual results to differ
materially from our expectations include, but are not limited to, the following:

1. Our ability to meet our working capital requirements;

2. Our ability to upgrade our service portfolio, from time to time;

3. Our ability to implement our growth strategy and expansion plan;

4. Concentration of ownership among our Promoters;

5. Our ability to attract, retain and manage qualified personnel and skilled staff;

6. Our ability to make interest and principal payments on our existing debt obligations and satisfy the other covenants
contained in our existing debt agreements.

7. Any slowdown in the Indian aviation sector, particularly in passenger traffic, may reduce the hiring of cabin and
cockpit crew, thereby potentially lowering demand for our training infrastructure and services.

8. Any revision to the applicable Civil Aviation Requirements that alters the permissibility or conditionality of using
third-party training infrastructure may adversely impact the viability of our current operating model.

9. Upgradation in aircraft systems or safety equitments may render portions of our training equipment obsolete, and we
may not be able to undertake immediate upgrades due to the capital-intensive nature of such investments.

10. Technical faults in our training infrastructure, given its complexity, may not always be resolved in a timely manner,
potentially resulting in unutilized capacity and revenue loss.

11. Any malfunction or failure of training equipment during use may result in physical injury to trainees, which could
subject us to civil liability or regulatory proceedings.

12. Inefficiencies in scheduling training sessions or managing equipment availability may lead to suboptimal utilization,
resulting in lost revenue opportunities.

13. Our major clients include scheduled commercial airlines, who, due to their scale and market position, may exercise
significant bargaining power over commercial terms.
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14. While current competition within our operating segment remains limited, the potential for increased participation
from new entrants could lead to pricing pressure in the future.

15. We typically receive lump sum payment after provisioning of training infrastructure for a defined period, and in
certain cases, we may face recoverability challenges due to working capital constraints or financial stress within the
airline sector.

16. Any slowdown or shutdown in our operations or strikes, work stoppages or increased wage demands by our
employees that could interfere with our operations and cash flow.

17. Geographical concentration of business and our ability to expand our geographical area of operation;

18. Our ability to effectively manage a variety of business, legal, regulatory, economic, social and political risks
associated with our operations;

For further discussions of factors that could cause our actual results to differ, please see the section titled “Risk Factors”,
chapters titled “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 39, 147 and 221, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what occurs in the future. As a result, actual future gains or losses could
materially differ from those that have been estimated.

There can be no assurance to investors that the expectations reflected in these forward-looking statements will prove to
be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements to be a guarantee of our future performance.

Forward looking statements reflects views as of the date of the Red Herring Prospectus and not a guarantee of future
performance. By their nature, certain market risk disclosures are only estimates and could be materially different from
what occurs in the future. As a result, actual future gains or losses could materially differ from those that have been
estimated. Neither our Company / our Directors nor the Book Running Lead Managers, nor any of its affiliates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect
the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, the Promoters and the BRLMs will ensure that the Bidders
in India are informed of material developments until the time of the grant of listing and trading permission by the Stock
Exchanges for the Equity shares pursuant to the Issue. The Selling Shareholder shall ensure that it will keep the Company
and BRLMs informed of all material developments pertaining to its respective portion of the Equity Shares under the
Offer for Sale, as Selling Shareholder from the date of this Red Herring Prospectus until receipt of final listing and trading
approvals by the Stock Exchange for this Offer, that may be material from the context of the Offer.
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SECTION II: SUMMARY OF OFFER DOCUMENT

The following is a general summary of the terms of the Offer included in this Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Red Herring Prospectus when filed, or
all details relevant to prospective investors. This summary should be read in conjunction with, and is qualified in its
entirety by, the more detailed information appearing elsewhere in this Red Herring Prospectus, including the sections
titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Our Industry”, “Our Business”,
“Our Promoters and Promoter Group”, “Financial Statements as Restated”, “QOutstanding Litigation and Other
Material Developments” and “Offer Procedure’ on pages 39, 68, 88, 100, 119,147, 209, 220, 239 and 284 respectively.

A. OVERVIEW OF BUSINESS

We are engaged in providing infrastructure facilities for aviation training, with a core focus on safety and emergency
procedure (SEP) training for cabin and cockpit crew. Headquartered in Gurgaon, we offer a comprehensive portfolio of
training modules designed to align with industry standards and regulatory expectations for airline personnel.

Our business model is primarily Business-to-Business (B2B), catering to a distinguished clientele comprising A-rated
domestic scheduled airlines, select Indian non-scheduled operators, and regional international carriers. In addition, we
operate a limited Business-to-Customer (B2C) vertical under which we offer non-certification training programs aimed
at enhancing operational and interpersonal skills relevant to the aviation and hospitality industries.

For further details kindly refer to chapter titled “Our Business” beginning on page 147.
B. OVERVIEW OF INDUSTRY

Insights into global aviation demand, airline services growth, and cabin crew-related employment have been sourced
extensively from the most recent editions of the Global Market Forecast (GMF) reports published by both Boeing and
Airbus. These sources serve as globally accepted benchmarks for evaluating trends in commercial aviation and related
human capital requirements.

The aviation sector has demonstrated remarkable resilience throughout its history. Despite experiencing significant
downturns during multiple global crises—including the Gulf crisis (1990), Asian Financial Crisis (1997), 9/11 and SARS
outbreaks (2001-2004), Global Financial Crisis (2008-2010), and most recently the COVID-19 pandemic—the industry
has consistently rebounded to its long-term growth trajectory.

The COVID-19 pandemic represented an unprecedented challenge, with annual aviation spending plummeting from $876
billion in 2019 to $396 billion in 2020, a 55% decline. However, by 2023, the industry successfully recovered to pre-
pandemic levels, further demonstrating its fundamental strength and resilience.

For detailed information please refer to Chapter “Our Industry” on page 119.

C. OUR PROMOTERS

As on date of filing of Red Herring Prospectus Ms. Rupal Sanjay Mandavia and Mr. Mitul Natvarlal Mandavia are the
promoters of the company.

For further details kindly refer to chapter titled “Our Promoter and Promoter Group” beginning on pages 209.

D. DETAILS OF THE OFFER

Equity Shares Offered Offer of upto 29,86,800* Equity Shares of ¥ 10.00 each for cash at a price of X [®] per

Present Offer of Equity | Equity Share (including premium of X [@] per Equity Share) aggregating to X [e].

Shares by our Company?”.

Out of which:

(i) Fresh Issue Up to 25,12,800* Equity Shares of X 10.00 each for cash at a price of X [®] per Equity
Share (including premium of X [e] per Equity Share) aggregating to X [e].

. Up to 4,74,000* Equity Shares of % 10.00 each for cash at a price of X [®] per Equit
(i) Offer for Sale(1) S}E)are (including p;lemi}ilm of X [e] per Equity Share) aggreggting to X [[0]] pe
Out of which:

Market Maker Reservation | Upto 1,49,400 Equity Shares of * 10.00 each fully paid-up of our Company for cash
Portion at a price of X [e] per Equity Share (including premium of X [e] per Equity Share)
aggregating to X [e] Lakh.
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Net Offer to the Public Upto 28,37,400 Equity Shares of % 10.00 each fully paid-up of our Company for cash
at a price of X [e®] per Equity Share (including premium of X [e] per Equity Share)
aggregating to X [e] Lakh.

* Subject to finalization of the Basis of Allotment

“The Offer has been authorised pursuant to the resolutions dated July 28, 2025 and July 29, 2025, passed by the Board and
Shareholders of the Company respectively.

Our Board has taken on record the approval for the Offer for Sale by the Selling Shareholder pursuant to its resolution dated July 28,
2025. The Selling Shareholder have approved their participation in the Offer for Sale pursuant to their consent letter.

(1) The Selling Shareholder has confirmed and authorized its participation in the offer for sale in relation to the offered Shares. The
Selling Shareholder confirm that the offered shares have been held by it for a period of at least one year prior to the filing of this Red
Herring Prospectus with NSE Emerge in accordance with Regulation 8 of the SEBI ICDR Regulations or are otherwise eligible for
being offered for sale in the offer in accordance with the provisions of the SEBI ICDR Regulations.

For details in relation to consent of each of the Selling Shareholders in relation to the Offered Shares, see “The Offer”
and “Other Regulatory and Statutory Disclosures” on pages 68 and 253, respectively.

The Equity Shares being offered by each of the Selling Shareholders have been held for a period of at least one year
immediately preceding the date of this Red Herring Prospectus and are eligible for being offered for sale pursuant to the

Offer
E. OBJECT OF THE OFFER

This Offer Document comprises of Fresh Issue of upto 25,12,800* Equity Shares by our Company aggregating to X [e]
Lakhs and an Offer for Sale of up to 4,74,000* Equity Shares by the Selling Shareholder. Our Company will not receive
any proceeds received from the Offer for Sale by the Selling Shareholder. However, except for the listing fees which shall
be solely borne by our Company, all offer expenses will be shared, upon successful completion of the Offer, between our
Company and the Selling Shareholder on a pro-rata basis, in proportion to the Equity Shares issued and allotted by our
Company in the Fresh Issue and the offered shares sold by the Selling Shareholder in the Offer for Sale.

* Subject to finalization of the Basis of Allotment

The amount to be financed and deployed from Net Fresh Offer Proceeds are proposed to be used in the manner set out in
the following table:

(< in lakhs)
Sr. No. Particulars Total Estimated Expenditure
1. Capital Expenditure towards Pilot Training Equipment’s 3,533.98
2. General Corporate Purposes* [e]
Total [e]

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
*General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lower in accordance with
Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025

For further details, refer chapter titled “Objects of the Offer”’, beginning on page 100.
F. UTILIZATION OF NET OFFER PROCEEDS
The amount to be financed and deployed from Net Fresh Offer Proceeds are proposed to be used in the manner set out in

the following table:
(T in lakhs)

Sr. No. Particulars Total Estimated Expenditure
1. Capital Expenditure towards Pilot Training Equipment’s 3,533.98
2. General Corporate Purposes* [o]
Total [e]

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
*General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lower in accordance with
Regulation 230(2) of the SEBI ICDR Regulation, 2018.

For further details, refer chapter titled “Objects of the Offer”, beginning on page 100.

G. PRE - ISSUE SHAREHOLDING OF OUR PROMOTERS AND PROMOTER GROUP AND SELLING
SHAREHOLDER AS A PERCENTAGE OF THE PAID-UP SHARE CAPITAL OF THE COMPANY

Sr. Particulars Pre-Offer

b No. of Shares | % Holding
A) Promoters
1 Ms. Rupal Sanjay Mandavia* | 65,67,414 | 85.69 %
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2 Mr. Mitul Natvarlal Mandavia Nil Nil
Total (A) 65,67,414 85.69 %

B) Promoter Group

1 N.A. Nil Nil
Total (B) Nil Nil
Total (A+B) 65,67,414 85.69 %

*Also selling shareholder.

Aggregate pre-Olffer and post-Offer shareholding of our Promoters (including Selling Shareholders), Promoter Group (other than our
Promoter(s)) and additional top 10 Shareholders as a percentage of our paid-up Equity Share capital.

H. FOR THE PROMOTER(S), PROMOTER GROUP AND ADDITIONAL TOP 10 SHAREHOLDERS, THE
PRE-ISSUE AND POST-ISSUE SHAREHOLDING AS AT ALLOTMENT, IN THE FOLLOWING
FORMAT IN THE PROSPECTUS SHAREHOLDING OF PROMOTER / PROMOTER GROUP AND
ADDITIONAL TOP 10 SHAREHOLDERS OF THE COMPANY AS AT ALLOTMENT:

Sr. Pre-Issue shareholding as at the date of

Post-Issue shareholding as at Allotment ©®

No. Advertisement
Number At the lower end of the At the upper end of the
Share q A
of o i price band price band
Shareholders Equity i Number of Share Number of Share
Shares %) @ Equity holding (in | Equity Shares | holding (in
@ C Shares @ %) @ @ %) @
A. Promoter
1. | Ms. Rupal Sanjay | 6,567,414 85.69 [e] [e] [e] [e]
Mandavia (Promoter
and Selling
Shareholder)
2. | Mr. Mitul Natvarlal NA NA NA NA NA NA
Mandavia
B. Promoter Group
1. [ NA | NA NA NA NA NA NA
C. Additional Top Ten Shareholders
1. | Core Inc. 1,85,037 2.41 [e] [e] [®] [e]
2. | Viney Equity Market | 1,38,528 1.81 [e] [e] [e] [e]
LLP
3. | Mr. Kapil Mahesh 75,702 0.99 [e] [e] [e] [e]
Kothari
4. | Ms. Maryam 75,702 0.99 [e] [o] [o] [e]
Magbool Dhoki
5. | Bazz  Commotrade | 63,270 0.83 [e] [e] [e] [e]
Private Limited
6. | M/s. LC Venture 61,728 0.81 [e] [e] [e] [e]
Debt Fund
7. | Ms. Jyotivardhan 61,605 0.80 [o] [e] [e] [e]
Jaipuria
Ms. Nandini Agarwal 50,394 0.66 [e] [e] [e] [e]
. | Ms. Mala 50,394 0.66 [e] [e] [e] [e]
10. | Experpro Realty 40,182 0.52 [e] [e] [e] [e]
Private Limited

()

There are no Promoter Group shareholders as on the date of Red Herring Prospectus.

@) Includes all options that have been exercised until date of prospectus and any transfers of equity shares by existing shareholders
after the date of the pre-issue and price band advertisement until date of prospectus.
@) Based on the Offer Price of T [e]

L. SUMMARY OF RESTATED FINANCIAL INFORMATION
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For three For Financial Year ended on
. months period March 31, March 31, March 31,
Particulars ended on 2025 2024 2023
June 30, 2025
Consolidated Standalone
Share Capital 766.43 766.43 6.67 1.00
Reserves and surplus 3,274.02 3,136.04 2,373.80 106.70
Net Worth 4,040.46 3,902.48 2,380.46 107.70
Total Income 424 .20 2,364.33 2,259.81 1,043.51
Profit after Tax 137.98 1,091.74 1,073.93 415.93
Total Borrowings 1,477.83 1,809.22 1,069.57 766.94
Other Financial Information
Basic & Diluted EPS (Post Bonus) (%) 1.80 14.27 42.03 37.47
Return on Networth (%) 3.47 34.75 86.32 (414.82)
Net Asset Value Per Share (Pre-Bonus) () 52.72 50.92 3,571.05 1,076.97
Net Asset Value Per Share (Post Bonus) () 52.72 50.92 32.17 9.70

Based on Restated Financial Statements for the three months period ended on June 30, 2025 and financial year ended on March 31,
2025, 2024 and 2023.

The table below sets out some of our financial and other metrics as at and for the three months period ended June 30,
2025 and financial years ended March 31, 2025, March 31, 2024, and March 31, 2023, based on our “Financial

Information as Restated”, beginning on page 220.

Key Financial Performance Indicators of Our Company*

(T in Lakhs)
For three months For Financial Year ended on
. period ended on March 31,2025 | March 31,2024 | March 31, 2023
Particulars
June 30, 2025
Consolidated Standalone
Revenue from operations” 406.07 2,021.05 2,220.28 1,037.65
EBITDA® 229.96 1,350.98 1,528.87 577.89
EBITDA Margin %% 56.63 66.85 68.86 55.69
PAT 137.98 1,091.74 1,073.93 415.93
PAT Margin % 33.98 54.02 48.37 40.08
Networth® 4,040.46 3,902.48 2,380.46 107.70
RoE %© 3.47 34.75 86.32 (414.82)
RoCE% 4.26 28.62 43 .36 57.07

Notes:

() Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements

) EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income

() ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

4 “PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations.

©) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share
capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account,
after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off as
per the Restated Financial Information, but does not include reserves created out of revaluation of assets, write- back of depreciation
and amalgamation.

(® Return on Equity is ratio of Profit after Tax divided by Average Shareholder Equity

) Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as shareholders’ equity plus total
borrowings.

*As certified by M/s. Jay Gupta and Associates, Chartered Accountants, pursuant to their certificate dated August 01, 2025.

J. QUALIFICATION OF THE AUDITORS

There are no qualifications by the Statutory Auditors which have not been given effect to in the Restated Financial
Information.

K. SUMMARY OF OUTSTANDING LITIGATION ARE AS FOLLOWS

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors and Promoters, as of
the date of this Red Herring Prospectus, as also disclosed in “Outstanding Litigation and Material Developments” on
page 239, in terms of the SEBI ICDR Regulations and the materiality policy adopted by our Board pursuant to a resolution
dated June 10, 2024 is provided below:
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No. of No.of No. of Aggregate
No. of ) Disciplinary | Material amount

. .. No. of Tax | Statutory or . .. .
Name of Entity Criminal . actions by the Civil involved
Proceedings Proceedings| - Regulatory SEBI or Stock | Litigation R®in
: Proceedings Exchanges gs Lakhs)*

Company
By the Company - - - - - -
Against the Company - 14 - - - 132.32

Promoters
By Promoter - - 01 - - -
Against Promoter - 03 - - - 0.50
Directors other than Promoters
By our directors - - - - - -
Against the Directors - - - - - -
Group Companies
By the Group Company 01 - - - - 86.74
Against the Group 02 14 03 - 07 1,032.12
Company
Subsidiary Company
By the Subsidiary - - - - - -
Company
Against the Subsidiary - - - - - -
Company
KMPs/SMPs
By our KMPs/SMPs - - - - - -
Against the KMPs/SMPs - - - - - -
* The amount may be subject to additional interest/other charges being levied by the concerned authorities which are unascertainable

as on date of this Red Herring Prospectus
For further details, see “QOutstanding Litigation and Material Developments” on page 239.

L. RISK FACTORS

Investors should read chapter titled “Risk Factors” beginning on page 39 of this Red Herring Prospectus before taking
an investment decision in the Offer. Details of our top 10 risk factors are set forth below:

1.  We are heavily reliant on our training facilities and equipments for cabin and cockpit crew training. Any malfunction
or breakdown of such equipments may materially affect our operations, financial performance, and future growth
prospects.

2. We are heavily reliant on training agreements with multiple Airlines. Many of our client agreements may be
terminated with or without cause by providing notice and without termination-related penalties

3. Our Company Our Company has a negative cash flow in its investing activities in financial year ending on March
31, 2025, 2024 and 2023 and in its Financing Activities in for the three months period ended June 30, 2025 and the
financial year ended on March 31, 2023. Sustained negative cash flow could impact our growth and business.

4. We derive a majority portion of our revenue from operations from our top 10 customers, contributing 96.56% revenue
from operations for the three months period ended on June 30, 2025 and 92.64%, 94.37% and 92.64% for the financial
year ended March 31, 2025, 2024 and 2023 respectively. Loss of one or more of these customers or a reduction in
the amount of business we obtain from them could have an adverse effect on our business, results of operations,
financial condition and cash flows.

5. Any Potential Regulatory Changes or revision in the provisions governing Third-Party SEP Training Infrastructure
changes may lead to reduced demand from airline clients, termination or non-renewal of training partnerships, or the
need for additional investment to meet revised infrastructure norms

6. Our business operations are geographically concentrated in Gurgaon and Dwarka. Any disruption or adverse
development in these regions may have a material adverse effect on our business, financial condition, and results of
operations.

7. Our Company has, in the past, recognized certain amounts under the heads "Bad debts," “Balance written off,” and
“Miscellaneous Expenses” as part of Other Expenses in the Statement of Profit and Loss. Any significant increase in
such expenses may adversely affect our financial performance, operating margins, and overall profitability.

8. Our success depends in large part upon our qualified personnel, including our senior management, directors and key
personnel and our ability to attract and retain them when necessary.
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9. We do not own the premises at which our registered office and our training facility is located and the same are on
lease arrangement. Any termination of such lease/license and/or non-renewal thereof and attachment by Property

Owner may affect our operations.

10. Our directors of the company had been disqualified from the appointment as a Director for non-compliance with the
provisions of Section 164 of The Companies Act 2013.

M. SUMMARY OF CONTINGENT LIABILITIES

The following is a summary table of our company’s contingent liabilities as:

A. Quantifiable:

(R in Lakhs)
Sr. No. Particulars Amount Total Amount
A Direct Tax 42.02
(1) Income Tax -
(i)TDS 42.02
B Indirect Tax 90.30
(i) GST 90.30
C Corporate Guarantee 700.00
(i) Big Charter Private Limited 700.00
TOTAL 832.32

B. Non-Quantifiable: NIL

For further information, please see “Financial Statements as Restated’ beginning on page 220.

N. SUMMARY OF RELATED PARTY TRANSACTIONS

Our Company has entered into certain transactions with our related parties including our Promoters, Promoter Group,

Directors and their relatives as mentioned below:

(T in Lakhs)
For the three For the financial year ended
months period
. ended June 30, 31-Mar-25 31-Mar-24 31-Mar-23
Particulars
2025
Amoun Amou
Amount % Amount % ¢ % nt %

Managing Director & CFO
Rupal Sanjay Mandavia
Loan Given - - - - 845.79 | 38.09 162.5 | 15.66
Loan Received - - 1,375.53 68.06 785.15 35.36 | 188.67 | 18.18
Loan Repaid - - 313.48 15.51 - - - -
Remuneration 24.00 5.91 90.00 4.45 49.00 2.21 24.00 2.31
Reimbursement 13.58 3.34 0.15 0.01 7.83 0.35 - -
Purchases of Shares of 292.96 72.15 1,114.70 55.15 - - - -
Ambition Flying Club
Limited
Executive Director
Mitul Natvarlal Mandavia
Loan Given 43.00 10.59 - - - - - -
Loan Repayment Received 43.00 10.59 - - - - - -
Independent Director
Manita Rani
Director Sitting Fees | 025 ] 006 | 05 0.02 - - - -
Company Secretary
Robbin
Salary 0.75 0.18 2.05 0.10 - - - -
Reimbursement - - 0.05 - - - - -
Parul Agarwal
Salary | 095 | 023 | - - - - - -
Relative of Key Managerial Perosnnel
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Bhargav Mandavia

Purchases of Shares of
Ambition Flying Club
Limited

525.32

25.99

Advance Received

Loan Given

2.09

Loan Repayment Received

1.80

Interet Income

0.01

Reimbursement

Salary Paid

Kamlesh Desai

Remuneration

| 0.02

| 0.40

| 0.04

Khushi Sanjay Mandavia

Transfer of Share of
Flywings Drone Training
Private Limited

0.05

Varsha Kamlesh Desai

Sale of Service

Sanjay Mandavia

Loans & Advances Given

585.66

26.38

373.28

35.97

Loan & Advances
Repayment Received

585.16

26.36

628.86

60.6

Interest Income

5.15

0.23

Enterprise having Significant Influence

Ambitions Flying Club Private Limited

Loan Received

725.00

35.87

Loan Repayment

680.22

33.66

229.88

10.35

Interest Income

1.50

0.07

Car Expenses

1.27

6.84

0.34

Reimbursement

0.01

Advance Received From
Student Training Fees

(30.00)

80.00

3.96

Big Charter Private Limited

Sale of Service

Loan Received

1,010.95

50.02

189.18

8.52

Loan Repayment

669.1

1,525.60

75.49

258.9

11.66

Interest Income

7.63

59.77

2.96

0.22

0.01

Sale of Fixed Assets

22.14

1.00

Other Income

1.13

0.06

Rent Income

1.5

6.00

0.30

Flywings Aviation Private Limited

Loan Received

15.00

0.68

Loan Repayment

194.93

8.78

Flywings Aviation Training Academy Private Limited

Loan Amount Received

5.63

0.28

Flywings Charter Services Private Limited

Interest Income

4.27

0.19

Loan Amount Received

39.71

1.96

Flybig Mro Private Limited

Loan Given

1,967.9

88.64

87.80

Loan Received

640.67

31.70

Loan Repayment Received

45.08

11.10

212.92

10.53

636.70

28.68

87.80

Interet Income

0.67

0.16

24.98

1.24

19.35

0.87

Purchase of Fixed Assets

498.64

22.46

Advance for Purchases of
Property

315.00

14.19

Flybig Mro Private Limited

Loan Repayment

| 226.11

11.19

Flywings Drone Training Private Limited

Advance Paid

0.33

0.08

| 3.07

0.15
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Reimbursement - - 0.22 0.01 - - - -
Loan Given 253.00 62.30 - - - - - -
Interet Income 0.47 0.11 - - - - - -

For details of the Related Party Transactions as reported in the Restated Financials, please refer “Financial Statements
as Restated — Related Party Transactions” on page no. 220.

O. FINANCING ARRANGEMENTS

There are no financing arrangements whereby our Promoters, members of Promoter Group, the Director of our Company
and their relatives have financed the purchase by any other person of securities of our Company other than in the normal
course of the business of the financing entity during the period of 6 months immediately preceding the date of filing of
this Red Herring Prospectus.

P. WEIGHTED AVERAGE PRICE OF THE EQUITY SHARES ACQUIRED/SOLD BY OUR PROMOTERS
AND SELLING SHAREHOLDER IN THE LAST ONE YEAR PRECEDING THE DATE OF THIS RED
HERRING PROSPECTUS

The weighted average price of Equity Shares acquired by our Promoters in the last one year preceding the date of this
Red Herring Prospectus is as below:

Name of the Promoters and Selling Shareholder Weighted Average Price (3) *
Ms. Rupal Sanjay Mandavia (Promoter and Selling Shareholder) -
Mr. Mitul Natvarlal Mandavia® N.A.

As certified by M/s. Jay Gupta and Associates, Chartered Accountants, pursuant to their certificate dated August 01, 2025.

N Mr. Mitul Natvarlal Mandavia does not hold any shares as on the date of Red herring Prospectus

* The weighted average cost of acquisition of Equity Shares by our Promoters in the last year, have been calculated by considering the
amount paid by them to acquire and Shares allotted to them as reduced by amount received on sale of shares i.e., net of sale
consideration is divided by net quantity of shares acquired.

Q. AVERAGE COST OF ACQUISITION BY PROMOTER AND SELLING SHAREHOLDER

The average cost of acquisition per Equity Share to our Promoters as at the date of this Red Herring Prospectus is:

Name of the Promoters and Selling Shareholder Average Cost of Acquisition (%) *
Ms. Rupal Sanjay Mandavia and Selling Shareholder 1.51
Mr. Mitul Natvarlal Mandavia® N.A.

As certified by M/s. Jay Gupta and Associates, Chartered Accountants, pursuant to their certificate dated August 01, 2025.

~ Mr. Mitul Natvarlal Mandavia does not hold any shares as on the date of Red herring Prospectus.

* The average cost of acquisition of Equity Shares by our Promoters and the selling shareholder have been calculated by considering
the amount paid by them to acquire and Shares allotted to them as reduced by amount received on sale of shares i.e., net of sale
consideration is divided by net quantity of shares acquired.

R. DETAILS OF PRICE AT WHICH SPECIFIED SECURITIES WERE ACQUIRED IN THE LAST THREE
YEARS PRECEDING THE DATE OF THIS RED HERRING PROSPECTUS BY OUR PROMOTER
(INCLUDING SELLING SHAREHOLDER), PROMOTER GROUP, AND THE SHAREHOLDER WITH
SPECIAL RIGHTS

There are no specified securities that were acquired in the last three years preceeding the date of this Red Herring
Prospectus, by our Promoters (including Selling Shareholders), members of the Promoter Group and Shareholders with
special rights in our company.

S. WEIGHTED AVERAGE COST OF ACQUISITION OF SHARES TRANSACTED BY OUR PROMOTERS
AND THE SELLING SHAREHOLDER IN THE THREE YEARS, 18 MONTHS AND ONE YEAR
PRECEDING THE DATE OF THIS RED HERRING PROSPECTUS

Weighted average | Floor Price is ‘X’ | Cap Price is ‘X’ times | Range of acquisition

Period cost of acquisition times the the Weighted average price: per Equity
per Equity Weighted average cost of acquisition Shares: lowest price-
Shares (in ) cost of acquisition highest price (in 3)#
Last  one year 162.00 1.11 1.17 162.00-162.00

preceding the date of
this Red Herring
Prospectus
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SIMULATORS

Last 18 months 36.10 4.99 5.26 16.67-200.00
preceding the date of
this Red Herring
Prospectus
Last three years 36.10 4.99 5.26 16.67-200.00
preceding the date of
this Red Herring
Prospectus

# As certified by M/s. Jay Gupta and Associates, Chartered Accountants, pursuant to their certificate dated August 01, 2025.

T. PRE-IPO PLACEMENT DETAILS
Our Company has not proposed any Pre-IPO Placement in this Offer.
U. ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE YEAR

Other than as disclosed in “Capital Structure” on page 88, no Equity Shares have been issued by our Company for
consideration ~ other  than  cash as on the date of this Red  Herring  Prospectus.

V. SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Other than as disclosed in “Capital Structure’” on page 88, our Company has not undertaken a split or consolidation of
the Equity Shares in the one year preceding the date of this Red Herring Prospectus.

W.EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY,
GRANTED BY SEBI

Our Company has not applied or received any exemption from complying with any provisions of Securities Law by SEBI.
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SECTION III: RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in
this Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in
our Equity Shares. In making an investment decision, prospective investors must rely on their own examination of our
Company and the terms of this Offer including the merits and risks involved. Any potential investor in, and subscriber
of, the Equity Shares should also pay particular attention to the fact that we are governed in India by a legal and
regulatory environment in which some material respects may be different from that which prevails in other countries.
The risks and uncertainties described in this section are not the only risks and uncertainties we currently face.
Additional risks and uncertainties not known to us or that we currently deem immaterial may also have an adverse
effect on our business. If any of the following risks, or other risks that are not currently known or are now deemed
immaterial, occur, our business, results of operations, and financial condition could suffer, the price of our Equity
Shares could decline, and you may lose all or part of your investment.

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify the
financial or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial information of
our Company used in this section is derived from our Restated Financial Statements for the three months period ended
June 30, 2025 and for the financial years ended March 31, 2025, 2024 and 2023 prepared in accordance with Indian
GAAP and the Companies Act, restated in accordance with the SEBI ICDR Regulations, 2018 and the Revised Guidance
Note on Reports in Company Prospectuses (Revised 2019) Issued by the ICAI. To obtain a better understanding, you
should read this section in conjunction with the chapters titled “Our Business” beginning on page 147, “Our Industry”
beginning on page 119 and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on page 221 respectively, of this Red Herring Prospectus as well as other financial information
contained herein.

The following factors have been considered for determining the materiality of Risk Factors:
1. Some events may not be material individually but may be found material collectively.
2. Some events may have material impact qualitatively instead of quantitatively.

3. Some events may not be material at present but may have material impact in future.

The financial and other related implications of the risks concerned, wherever quantifiable, have been disclosed in the risk

factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence the same
has not been disclosed in such risk factors. Unless otherwise stated, the financial information of the Company used in
this section is derived from our financial statements under Indian GAAP, as restated in this Red Herring Prospectus. For
capitalized terms used but not defined in this chapter, refer to the chapter titled “Definitions and Abbreviations”
beginning on page 4. The numbering of the risk factors has been done to facilitate ease of reading and reference and does
not in any manner indicate the importance of one risk factor over another.

Unless stated otherwise, the industry and market data presented in this section have been sourced from publicly available
reports, including the “Industry Report on Global Market Forecast 2024, “Commercial Market Outlook”, “Handbook
on Civil Aviation Statistics”, “Global Market Forecast” and publications such as the RBI Monthly Bulletin and GDP
Estimates. These reports have been prepared and released by independent sources including Airbus, Boeing, the
Directorate General of Civil Aviation (DGCA), the International Monetary Fund (IMF), the Reserve Bank of India (RBI),
and the Ministry of Statistics and Programme Implementation (MOSPI), Government of India (Gol).

While we believe that the information extracted from these sources is reliable and has been accurately reproduced, we
have not independently verified the accuracy or completeness of the data. Certain sections of this Red Herring Prospectus
disclose information derived from the aforementioned reports, which are publicly available. Any reliance by potential
investors on such third-party data for making an investment decision in the Offer is subject to risks associated with such
sources, including the possibility of inaccuracies, out-of-date information, or misinterpretation.

In this Red Herring Prospectus, any discrepancies in any table between total and sums of the amount listed are due to
rounding off.

Unless the context otherwise requires, in this section, references to “we”, “us” and “our” or “our Company” refers to
Flywings Simulator Training Centre Limited.

The risk factors are classified as Internal and External for clarity and better understanding.

INTERNAL RISKS
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BUSINESS RELATED RISKS

1. A criminal proceeding has been initiated against our Group Company in which one of our Promoters is a former
direct; any adverse outcome may impact our Company’s reputation and operations

An FIR registered under FIR No. 0130/2024 dated 20 March 2024 has been lodged by Mr. Vishok Mansingh, Partner,
Vman Aero Services LLP, inter-alia against Big Charter Private Limited (BCPL) and its directors - Sanjay Natvarlal
Mandavia, Rupal Sanjay Mandavia, and Chander Bahadur - at Badshahpur Police Station, Gurugram. The FIR alleges
violations of Sections 120B, 409, 467, 468, and 471 of the Indian Penal Code, 1860.

It is asserted therein that BCPL had leased two ATR 72-600 acroplanes from the complainant in 2021, payments of lease
rentals were made from an escrow account with Yes Bank Limited, and that certain transactions/foreign remittances and
transfer instructions purportedly issued on behalf of BCPL were not genuine and were based on forged documents,
allegedly without Vman Aero Services LLP’s joint authorization and in breach of the escrow waterfall covenant. The FIR
alleged that BCPL, its directors and KMPs have purportedly fraudulently transferred a sum of X 8,45,73,100.90/- from
the Escrow Account.

Our Promoter Director, Ms. Rupal Sanjay Mandavia, was a non-executive director of BCPL during the relevant period,
with no involvement in day to day management or operations. She filed her reply to the complaint on 9 January 2024. On
11 June 2024, the High Court of Punjab & Haryana, Chandigarh, granted anticipatory bail to Ms. Rupal Sanjay Mandavia,
and Mr. Chander Bahadur and to Mr. Sanjay Natvarlal Mandavia on 29 May, 2024, on the condition of participating in
the investigation. Ms. Rupal Sanjay Mandavia has since resigned as director of Big Charter Private Limited on 02 January
2024. As on date, no adverse findings or actions have been taken against her.

BCPL has moved a petition (registered on 19 April 2024) before the Hon’ble High Court of Punjab and Haryana under
Section 482 of the Code of Criminal Procedure (Case No. CRMM/19517/2024) to quash FIR No. 0130 / 2024, and this
application remains pending.

The Next hearing of the above-mentioned matter has been scheduled on 04 December 2025. While the matter pertains to
our Group Company, any adverse finding or development in this criminal proceeding may result in reputational harm to
our Promoter and, by association, may affect investor perception, stakeholder confidence, and our Company’s image.

While the matter does not pertains to our Company, any adverse finding or development in this criminal proceeding may
result in reputational harm to our key Promoter (Rupal Sanjay Mandavia) and, by association, may affect investor
perception, stakeholder confidence, image, business operations, financial condition and results of operations of our
Company. The investigating authorities and / or Courts are empowered under the applicable laws to undertake coercive
actions including arrest. No arrest has been made as on date. In fact, as aforesaid anticipatory bail has been granted.
Investor should carefully consider this risk while making investment. These proceedings are in public domain, and any
potential investor or subscriber, may inspect court records / websites or attend hearings, as permitted by law, for further
information for tracking the current status of these proceedings. In respect of these specific proceedings, the potential
financial impact or contingent liability, if any, cannot presently be estimated or quantified, as the matters are sub-judice
before the competent authorities or courts. For further details, see the chapter titled “Outstanding Litigations and
Material Developments” on page 239.

2. We are heavily reliant on our training facilities and equipments for cabin and cockpit crew training. Any
malfunction or breakdown of such equipments may materially affect our operations, financial performance, and
future growth prospects.

Our training operations are located at Gurgaon and Dwarka which are on lease basis and used for cabin and cockpit crew
training which are critically dependent on the availability and proper functioning of specialized training equipment,
including flight simulators and related systems. Any technical malfunction, breakdown, or prolonged downtime of such
equipment may result in significant repair and maintenance costs, as well as disruptions to our training schedules. This
could lead to delays in crew certification or recertification, thereby affecting our ability to meet regulatory requirements
and operational commitments.

Although we strive to maintain an adequate stock of spare parts and have procedures in place for timely maintenance,
delays in sourcing critical components or completing repairs may further exacerbate operational disruptions.
Consequently, any associated costs would be borne entirely by us and could adversely impact our financial condition,
training capacity, and service delivery.

The below mentioned are the detail of the equipments, the company is specifically dependent on for their operations:
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Sr. No. Particulars Quantity
1. Cabin Crew Evacuation Trainer (CEET) for Airbus 320 1

2. Boeing 787 Door Trainer with accessories 1
3. A321 Neo Door Trainer |
4. V7000 Brigade Cabin Crew Fire Trainer Equipment for fire trainings 1
5. A320 Slide / Raft 2
6. Life Raft |
7. 4

Data Package (B787 Door Trainer)

There have been no past instances of any significant malfunction or breakdown of equipment or training facilities that
have materially impacted the Company’s operations, financial performance, or growth prospects. All training
equipment and simulators have been maintained in accordance with prescribed DGCA standards to ensure seamless
operation and safety compliance.

3. We are heavily reliant on training agreements with multiple Airlines. Many of our client agreements
may be terminated with or without cause by providing notice and without termination-related
penalties.

Our business is significantly reliant on the contractual agreements we enter into with airline companies for providing
infrastructure facilities and services related to the training of cabin crew and pilots. These agreements form a core
component of our revenue model and operations.

The following table provides a summary of certain material contracts entered into with our airline partners:

(T in lakhs)
Period of Agreement Revenue for the period/year ended
Sr. Party Nature of
No. | Name* From To June March March March T

30,2025 | 31,2025 | 31,2024 | 31,2023

1. | Airline 1| February 19, 2025 | February 18,2026 | 145.18 | 659.87 881.75 162.14 |First Time
2. | Airline2 | August 08,2024 | February 07,2027 | 0.90 6.72 4.34 7.19 Repetitive
3. |Airline3| April 01,2025 March 31, 2028 7.29 344.6 28.77 45.73 | Repetitive
4. | Airline 4 June 28, 2025 June 27, 2028 3.73 29.62 40.36 39.18 |Repetitive
5. Airline 5| August 11, 2023 August 10, 2028 51.65 218.54 78.39 - First Time

6. Airline 6 | December 16, 2023 | December 16, 2028 | 111.13 382.94 462.66 382.91 | Repetitive

*We have not received NOC from the above airlines to disclose there name in the Red Herring Prospectus

We enter into contracts with our clients which impose several contractual obligations upon us. If we are unable to meet
these contractual obligations and / or our clients perceive any deficiency in our services, we may face legal liabilities and
consequent damage to our reputation which may in-turn adversely impact our business, financial condition and results of
operations. There are also some contracts, which terminable by our clients in writing upon committing any breach or non-
observance of any conditions of the Agreements entered viz. fraud by our Company or any misconduct of our associate
employees which could adversely affect the reputation of our clients.

While we consider all factors internally prior to entering into such contractual agreements, we cannot assure you that such
clients may choose to terminate their agreements with our Company based on the terms stated above. Further, the non-
compliance or breach of the terms of the contractual arrangements by either party to the agreements may lead to, among
other things, damages, penalties or termination of the agreements, which may consequently result in our inability to attract
further business in the future.

4. Our Company has a negative cash flow in its investing activities in financial year ending on March 31, 2025,
2024 and 2023 and in its Financing Activities in for the three months period ended June 30, 2025 and the financial
year ended on March 31, 2023. Sustained negative cash flow could impact our growth and business.

Our Company had negative cash flows from our investing activities and financing activities in the previous year(s) as per
the Restated Financial Statements and the same are summarized as under:

(T in lakhs)
Particulars For three months For the financial year ended
period ended March March 31, | March 31,
June 30, 2025 31, 2025 2024 2023
Consolidated Standalone
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Net Cash from Operating Activities 344.36 906.94 254.87 1,135.93
Net Cash from Investing Activities 30.78 -2,060.20 -1,571.33 -65.73
Net Cash from Financing Activities -376.73 584.92 1,894.94 -524.8
Net Increase / (Decrease) in Cash & Cash Equivalents -1.59 -568.34 578.48 545.4

The negative cashflow in investing activies is mainly because of Purchase of Property, Plant and Equipments and
Investment in shares of associate entity. Further negative cashflow in financing activities in mainly due to repayment of
long term and short term borrowings.

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital
expenditure, pay dividends, repay loans, and make new investments without raising finance from external resources. If
we are not able to generate sufficient cash flows in future, it may adversely affect our business and financial operations.

5. Our directors of the company had been disqualified from the appointment as a Director for non-compliance with
the provisions of Section 164 of The Companies Act 2013.

Due to non-compliance under section 164 of companies act 2013, our managing director Ms. Rupal Sanjay Mandavia
was disqualified from appointment as a director from financial year 2016-2017 to financial year 2020-2021. This
disqualification arose due to an administrative lapse on our group companies being Flywings Aviation Training Academy
Private Limited, Ambition Aviation Academy Private Limited, and Fly Wings Aviation Private Limited, where she was
serving as a director.

She became aware of her disqualifications in 2018. Upon learning this, she resigned from her positions as director of
Flywings Simulator Training Centre Private Limited on August 20, 2018. However, we have already filed the
compounding application under section 441 of the Companies Act, 2013 dated July 05, 2024 and September 23, 2025,
for the default committed under Section 167(2) of the Companies Act, 2013.

Though the period of disqualification is now over, it cannot be assured that in future similar instances of disqualification
will not arise. Any such disqualification in future may lead to litigation which could be time consuming and costly and
distracting for the management which may adversely affect our business, financial condition and results of operations.

The disqualification of directors may impact the Company's corporate governance and management capabilities. Although
measures have been taken to address past compliance issues and strengthen governance practices, there is a risk that such
historical events could affect investor confidence, operational continuity, and regulatory compliance going forward.

Investors should consider that past instances of director disqualification could indicate weaknesses in internal controls,
regulatory compliance processes, or governance oversight. While the Company has taken steps to rectify these issues,
there remains a risk of ongoing regulatory scrutiny, penalties, or operational disruptions related to historical non-
compliance..

6. Our business operations are geographically concentrated in Gurgaon and Dwarka. Any disruption or adverse
development in these regions may have a material adverse effect on our business, financial condition, and results
of operations.

Our business operations are primarily concentrated in two geographic locations, namely Gurgaon and Dwarka. As a result,
our business is exposed to risks arising from any adverse developments that may affect these specific regions. Any
disruption, temporary shutdown, or other adverse occurrence at our facilities in either of these locations may materially
and adversely affect our operations and financial performance.

This geographic concentration limits our operational diversification and subjects us to several location-specific risks,
including but not limited to:

e  Adverse changes in laws, regulations, or governmental policies, or changes in the political or economic environment
in northern India, particularly in the state of Haryana,

e Constraints on our ability to expand and scale operations across other geographic regions due to limited
diversification;

e  Market perception of our Company as a regionally focused aviation training institute, which may limit our ability to
compete with larger, nationally or internationally recognized institutions.

In addition, occurrences such as political unrest, civil disturbances, local protests, or opposition near our facilities may
disrupt our business operations or hinder the execution of our strategic initiatives. There can be no assurance that such
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events will not recur in the future or that we will be able to effectively mitigate their potential impact on our business
and financial condition. The below table states the location wise break up of revenue from operations:

(T in lakhs)
Particulars For three months For Financial Year ended on
period ended on March 31, 2025 March 31, 2024 March 31, 2023
June 30, 2025
Consolidated Standalone
Haryana* 334.96 1,113.03 1,170.14 730.88
Delhi 4.63 682.67 946.60 240.71
Gujarat - 0.40 - -
Uttar Pradesh 11.76 - 11.87 5.88
Mabharashtra 51.65 220.38 89.23 54.86
Karnataka 2.74 3.34 1.74 431
Tamil Nadu - 0.50 0.70 1.00
Telangana 0.33 0.73 - -
Total 406.07 2,021.05 2,220.28 1,037.65

*We provide Safety and Emergency Procedures (SEP) training services to Nepal-based airlines, namely BB Airways and
Himalaya Airlines. These services are rendered to their cabin crew and pilot professionals at our training facility located
at Killa No. 13, Begampur Khatola, Sector 35, Gurgaon, Sadar Bazar, Haryana — 122001, India. In terms of Section
13(3)(D) of the IGST Act, 2017, the place of supply in respect of such training services is the location where the services
are actually performed, i.e., Gurgaon, India. Consequently, these services do not qualify as “export of services” under
Section 2(6) of the IGST Act and are treated as domestic supplies liable to GST in India.

7. We derive a majority portion of our revenue from operations from our top 10 customers, contributing 96.56%
revenue from operations for the three months period ended on June 30, 2025 and 89.98%, 94.37% and 93.18%
for the financial year ended March 31, 2025, 2024 and 2023 respectively. Loss of one or more of these customers
or a reduction in the amount of business we obtain from them could have an adverse effect on our business, results
of operations, financial condition and cash flows.

Our business operations are highly dependent on our top customers, which exposes us to a high risk of customer
concentration. The following table summarizes the revenue proportion of our top customers for the respective period:

(T in Lakhs)
Particulars For the three For Financial Year ended on
months period
Jufllel:d;(;l, s March 31, 2025 March 31, 2024 March 31, 2023
Amount % of Amount % of Amount % of Amount % of
Revenue Revenue Revenue Revenue
Consolidated Standalone
Top 1 customers 145.18 35.75 659.87 32.65 881.75 39.71 382.91 36.90
Top 3 customers 307.95 75.84 1,387.40 68.65 1,666.05 75.04 763.86 73.61
Top 5 customers 349.22 86.00 1,730.06 85.60 1,886.55 84.97 872.84 84.12
Top 10 customers 392.09 96.56 1,818.61 89.98 2,095.23 94.37 966.86 93.18

Note: Percentages have been calculated by dividing customer sales by total revenue from operations.

Loss of one or more of these customers or a reduction in the amount of business we obtain from them for any reason
including due to loss of, or failure to renew existing arrangements; adverse general economic conditions; disputes with
such customers; decline in business of such customers; adverse changes in the financial condition of such customers;
adverse change in any of such customers’ supply chain strategies; or if such customers decide to choose our competitors
over us, could have an adverse effect on our business, results of operations, financial condition and cash flows.

In order to retain some of our existing customers we may also be required to offer terms to such customers which we may
place restraints on our resources. We cannot assure you that we will be able to maintain historic levels of business with
our top customers or negotiate commercially favourably arrangements. Further, we may be reluctant to proceed against
customer and strain the relations in the event of disagreements or disputes relating to our services.

8. Any Potential Regulatory Changes or revision in the provisions governing Third-Party SEP Training
Infrastructure changes may lead to reduced demand from airline clients, termination or non-renewal of training
partnerships, or the need for additional investment to meet revised infrastructure norms
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Our cabin crew training operations are conducted in accordance with the regulatory framework prescribed by the
Directorate General of Civil Aviation (DGCA), specifically Civil Aviation Requirements (CAR) Section 7 - Series M,
Part I, which governs Safety and Emergency Procedures (SEP) training. Under the current framework, airline operators
are permitted to conduct mandatory SEP training at third-party facilities, provided the training infrastructure at such
facility is representative of the requirements and subject to DGCAs approval.

Any revision to this regulatory provision, such as a requirement for SEP training to be conducted exclusively in-house by
airlines, or the imposition of significantly stricter criteria for third-party training infrastructure providers could adversely
affect our operations. Such changes may lead to reduced demand from airline clients, termination or non-renewal of
training partnerships, or the need for additional investment to meet revised infrastructure norms.

Any material amendment to the applicable CAR that redefines the criteria or restricts the scope of permissible
arrangements could negatively impact our revenue, asset utilization, and overall business outlook.

9.  Our Company has, in the past, recognized certain amounts under the heads ""Bad debts," “Balance written off,”
and “Miscellaneous Expenses” as part of Other Expenses in the Statement of Profit and Loss. Any significant
increase in such expenses may adversely affect our financial performance, operating margins, and overall

profitability.

Our Company has, in the past, recognized certain amounts under the heads "Bad debts," “Balance written off,” and
“Miscellaneous Expenses” as part of Other Expenses in the Statement of Profit and Loss. These amounts primarily
represent receivables and balances that were no longer recoverable or had become irreconcilable and were therefore
written off. There can be no assurance that similar write-offs or bad debts will not arise in the future. Any significant
increase in such expenses may adversely affect our financial performance, operating margins, and overall profitability.

The details of Balance written off/Bad Debt as per Restated Financial Statement are as follows:

(T in lakhs)
Particulars For three months For financial year ended on
period ended on March 31,2025 | March 31, 2024 March 31, 2023
June 30, 2025
Consolidated Standalone
Balance written off / Bad Debt - | - 94.41 | 16.66

Investors are advised to carefully consider these historical trends and the potential for recurrence when assessing our
financial health and making investment decisions.

10. Our success depends in large part upon our qualified personnel, including our senior management, directors and
key personnel and our ability to attract and retain them when necessary.

Our operations are dependent on our ability to attract and retain qualified personnel. While we believe that we currently
have adequate qualified personnel, we may not be able to continuously attract or retain such personnel, or retain them on
acceptable terms, given the demand for such personnel. The loss of the services of our qualified personnel may adversely
affect our business, results of operations and financial condition. We may require a long period of time to hire and train
replacement personnel when qualified personnel terminate their employment with our Company. We may also be required
to increase our levels of employee compensation more rapidly than in the past to remain competitive in attracting the
qualified employees that our business requires. Furthermore, our senior management team is integral to the success of our
business. However, we cannot assure you that we will be able to retain any or all of our management team. Any loss of
our senior management or key personnel or our inability to recruit further senior managers or other key personnel could
impede our growth by impairing our day-to-day operations and hindering our development of ongoing and planned
projects and our ability to develop, maintain and expand customer relationships.

11. There are certain discrepancies / errors noticed in some of our corporate records relating to forms filed with the
Registrar of Companies and other provisions of Companies Act, 1956 / 2013. Any penalty or action taken by any
regulatory authorizes in future for non-compliance with provisions of corporate and other law could impact the
financial position of the Company to that extent.

There are certain discrepancies / errors noticed in some of our corporate records relating to forms filed with the Registrar
of Companies and other provisions of Companies Act, 1956 / 2013. Any penalty or action taken by any regulatory
authorizes in future for non-compliance with provisions of corporate and other law could impact the financial position of
the Company to that extent.
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Our company has not complied with certain statutory provisions in the past including but not limited to the following:

e Provisions of SS-1 and SS-2 of the Companies Act, 2013 were generally complied by the company at the time of
preparation of the documents for filling of forms. Further, the Company is complying with the said regulation post
identification of the same.

e  Supporting documents attached in some of the Forms are not signed and stamped by the requisite authority. Further,
the Company is complying with the said regulation post identification of the same.

e  The Company filed some e-Forms late with Registrar of Companies i.e. after its Due Date with additional fees and
rectified the error.

In our Company, Mr. Sanjay Natvarlal Mandavia, Mr. Dilawar Singh Basraon, Mr. Vijay Thakordas Thakkar, and Mr.
Tanam Vijay Thakkar, were initially appointed as Additional Directors on February 16, 2012. They were subsequently
regularized by the company members during the annual general meeting held on December 14, 2012. However, the
company inadvertently failed to file the necessary form for the regularization of these directors.

The resignations of the directors occurred as follows: Mr. Sanjay Natvarlal Mandavia resigned on August 20, 2018; Mr.
Dilawar Singh Basraon resigned on October 1, 2016; and both Mr. Vijay Thakordas Thakkar and Mr. Tanam Vijay
Thakkar resigned on May 13, 2014. Form DIR-12 has been filed to document these resignations.

In the Board of Directors meeting held on July 18, 2025, the board acknowledged the non-compliance and proposed to
file a suo motu Compounding Application under Section 441, read with Sections 161(1), 152(2), and 172 of the
Companies Act, 2013. This application aims to rectify the default by submitting the application in Form GNL-1, with the
following SRN references: AB5536301 for Dilawar Singh Basraon, AB5536184 for Sanjay Natvarlal Mandavia, and
AB5536370 for both Vijay Thakordas Thakkar and Tanam Vijay Thakkar.

The Forms GNL-1 were filed on July 29, 2025, and we are currently awaiting approval from the Regional Director (RD).

As on the date of this Red Herring Prospectus, no notices have been issued. However, notices may be issued to our
Company in the future, and fines or penalties may be imposed, potentially impacting our administrative compliance.
There is no assurance that regulatory authorities will not take penal action against us for any non-compliance. Such
adverse actions could affect our financial results.

e The Company did not file the Annual filing Form for the financial year 2013-14, post identification the company
have made it complied by filing the same with the late fees.

e For FY 2014-15, Directors Report is not prepared as per Companies Act 2013. Further, the Company is complying
with the said regulation post identification of the same.

e Financial Statement for 2014-15 are signed by Mr. Yoginder Singh. The auditor appointed for 2014-15 as per form
ADT-1 was SMSR & Co. SMSR & Co. resigned as statutory auditor on 05/06/2014. There is no evidence available
online for appointment of Yoginder Singh as auditor for the FY 2014-15. The form is not traceable for appointment.

Any penalty or action taken by any regulatory authority in future for non-compliance with provisions of corporate
and other law could impact financial position of the company to that extent.

e For 2013-14 and in 2014-15, the Annual Return contains a wrong attachment of Share Transfer but there was no
impact on capital structure and shareholders of the Company and for 2019-2020, the Annual Return do not reflect
the effect of share transfer from Sanjay Mandavia to Rupal Mandavia dated April 10, 2019. Further, after
identification proper documentation has been complied in that respect.

The certificate dated September 17, 2025 in regards to the above matter has been issued by M/s. P.S. Ghundiyal &
Associates, Practicing Company Secretaries (COP No. 19927, Membership No. A50903.

If the Company fails to submit the requisite disclosures to regulators in the future, it may be penalized, which could affect
our operational results.

Additionally, we have strengthened our internal compliance system by introducing the ‘Maker Checker’ System and have
undertaken steps to update the internal database with latest circulars and amendments to ensure future compliance. In the
event the Company fails to submit the requisite disclosures to the regulators in the future, then the Company may be
penalised by the regulators and the same may affect our results of operations.
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Further, Following are the Measures which have been taken to correct such non-compliances:

1. We have appointed in house company secretary for the secretarial compliances.

2. We have developed a detailed calendar with deadlines for each form and key milestones to ensure timely submission.
3. We have prepared checklists to ensure that all necessary forms are filed before deadline and Senior executives are
regularly monitoring the timely compliance.

We shall attempt to comply in spirit and in law with all the laws applicable to the issuer company.

12. We do not own the premises at which our registered office and our training facility is located and the same are on
lease arrangement. Any termination of such lease/license and/or non-renewal thereof and attachment by Property
Owner may affect our operations.

Our company is engaged in the business of providing Aviation training services with a core focus on safety and emergency
procedure (SEP) training for cabin crew and pilots. Our Registered Office and Training center is located at Ground Floor,
Killa No. 13, Begampur Khatola, Sector 35, Gurgaon, Sadar Bazar, Haryana-122001, India and Basement Floor, P. No.
55, Road No. 203, Near Vidyamandir Classes, Sector 12B, Dwarka, South West Delhi, Delhi-110078 respectively. The
premises are not owned by our Company these premises was taken on lease on a monthly rental basis for a period of 1
year and 5 years respectively, with an option to renew for a further period with mutual consent. Our training facility have
all the assets fixed and moving such assets can be time consuming and would be costly effect. If in the future these lease
agreements are not renewed, upon termination of the lease, we would be required to return the premises of our registered
office and training centre premises to the Lessor/Licensor. There can be no assurance that the term of the agreements will
be renewed on commercially acceptable terms and in the event the Lessor/Licensor terminates or does not renew the
agreements, we are required to vacate the said premises where operational activities are carried out. In such a situation,
we have to identify and take alternative premises and enter into fresh lease or leave and license agreement at less favorable
terms and conditions to shift our registered office and operations. Such a situation could result in time overruns and may
affect our operations temporarily.

13. The Restated Financial Statements have been provided by Peer Reviewed Chartered Accountants who is not
Statutory Auditor of our Company.

The Restated Financial Statements of our Company for the three months period ended June 30, 2025 and financial year
ended on March 31, 2025, March 31, 2024 and March 31, 2023, have been provided by M/s Jay Gupta & Associates,
Chartered Accountants, who are Peer Reviewed firm but not the Statutory Auditors of our Company.

The Financial Statements of our Company for the three months period ended June 30, 2025 have been audited by Jain &
Jain LLP, Chartered Accountants and financial year ended on March 31, 2025 and March 31, 2024 have been audited by
Shah Kailash & Associates LLP, who are the Statutory Auditors of our Company and for the financial year ended on
March 31, 2023 have been audited by Jain & Jain LLP, Chartered Accountants.

14. We have certain litigations involving our Company, for which case papers are not currently available which could
affect our ability to evaluate contingent liabilities and may result in unforeseen financial or legal obligations.

Our Company is involved in certain legal proceedings, including but not limited to CRI-M/7870 of 2024 and Case No.
WRIC/11744/2021, for which the detailed case papers or official documentation are currently unavailable. As a result,
we are unable to ascertain the exact nature, current status, amount involved or the potential outcome of these proceedings.
There is a possibility that these litigations may result in monetary penalties, injunctions or other adverse outcomes that
could materially affect our reputation, financial performance or business operations.

Our inability to access complete case records limits our ability to evaluate contingent liabilities and may result in
unforeseen financial or legal obligations. While the Company is actively pursuing the retrieval of these documents from
the concerned courts or regulatory authorities, there can be no assurance that such information will be obtained in a timely
manner or that the outcome of such proceedings will be favorable to us.

Any adverse development in the aforementioned or other unidentified litigations could have a material adverse effect on
our business, prospects, and financial condition.

We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no additional
liabilities will arise out of these proceedings. In addition to the above, we could also be adversely affected by complaints,
claims or legal actions brought by persons, including before consumer forums or sector-specific or other regulatory
authorities in the ordinary course of business or otherwise, in relation to our business operations, our intellectual property,
our branding or marketing efforts or campaigns or our policies. We may also be subject to legal action by our employees
and/or former employees in relation to alleged grievances, such as termination of employment. We cannot assure you that
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such complaints, claims or requests for information will not result in investigations, enquiries or legal actions by any
regulatory authority or third persons against us.

For further details of certain material legal proceedings involving our Company, our Promoters, our directors, see
“Outstanding Litigations and Material Developments” beginning on page 239 of this RHP.

15. There are outstanding legal proceedings involving our Company, Promoter, Directors. Any adverse decision in
such proceeding may have a material adverse effect on our business, results of operations and financial condition.

There are certain legal proceedings which are pending at different levels of adjudication before various courts, tribunals,
enquiry officers, and appellate authorities. We cannot provide assurance that these legal proceedings will be decided in
our favour. Any adverse decisions in any of the proceedings may have a significant adverse effect on our business, results
of operations, cash flows and financial condition. For the details of the cases please refer the chapter titled “Outstanding
Litigations and Material Developments” beginning on page 239.

The following table sets out brief details of such outstanding proceedings:

No. of N?' . 1. c No. of Aggregate
A, s No. of Tax Statutory or ViRl Material L
Name of Entity | Criminal ) y

. Proceedings | Regulatory (O Ly 0 Civil involved
Proceedings .
Proceedings

SEBI or Stock Litisations R in
Exchanges g Lakhs)*

Company
By the Company - - - - - -
Against the Company - 14 - - - 132.32

Promoters
By Promoter - - 01 - - -
Against Promoter - 03 - - - 0.50
Directors other than Promoters
By our directors - - - - - -
Against the Directors - - - - - -
Group Companies
By the Group Company 01 - - - - 86.74
Against  the  Group 02 14 03 - 07 1,032.12
Company

Subsidiary Company
By  the Subsidiary - - - - - -
Company
Against the Subsidiary - - - - - -
Company
KMPs/SMPs
By our KMPs/SMPs - - - - - -
Against the KMPs/SMPs - - - - - -

*The amount may be subject to additional interest/other charges being levied by the concerned authorities which are unascertainable
as on date of this Red Herring Prospectus.

16. Dependence on uninterrupted operation of our training centre is critical to our business and revenue model, and
any suspension, disruption, or termination of this facility may have a material adverse impact on our operations,
reputation, and financial results.

Our business is substantially dependent on the continuous operation of our training centre, which serves as the primary
facility for conducting simulator-based training and safety and emergency procedure (SEP) programmes. Any disruption,
suspension, or closure of this centre, whether due to regulatory non-compliance, technical breakdowns of simulators,
disputes or termination of lease arrangements, financial constraints, or unforeseen events such as fire, natural disasters,
or pandemics, could materially and adversely affect our business, revenue and operations. Given the centrality of the
training centre to our revenue model, even a temporary closure may result in reputational harm, breach of contractual
obligations with airline clients, loss of trainees, and a significant adverse impact on our financial performance. While we
strive to mitigate these risks through compliance, regular maintenance, and contingency planning, there can be no
assurance that such events will not occur.
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17. Our business is indirectly dependent on approvals granted by DGCA to airline operators, and any adverse findings
or delays in such approvals may materially affect our ability to provide training services and impact our revenues.

While our Company is not directly required to obtain approvals from the Directorate General of Civil Aviation (“DGCA”)
for its operations, our business is indirectly dependent on approvals granted by DGCA to airline operators pursuant to
their audits of our infrastructure facilities and determination of their suitability for training purposes. Any delay in
obtaining such approvals by airline operators, adverse findings during audits, or denial of recognition of our facilities for
training may restrict our ability to provide services to such operators. This may, in turn, adversely affect the utilisation of
our training infrastructure, our revenues, and overall business operations

18. The Company is yet to place orders of the Equipment for our proposed object, as specified in the Objects of the
Issue. Any delay in placing orders, procurement of plant & machineries may delay our implementation schedule
and may also lead to increase in price of these plant & machineries, further affecting our revenue and profitability.

Our Company have identified the type of Equipment required to be bought from the proceeds of the Initial Public Offer.
However, we are yet to place orders for 100% of the Equipment as detailed in the “Objects of the Issue” beginning on
page 100. These are based on our estimates and on third-party quotations, which are subject to a number of variables,
including possible cost overruns, changes in management ‘s views of the desirability of current plans, change in supplier
of plant & machineries, equipment among others, which may have an adverse effect on our business and results of
operations. Further, we cannot assure that we would be able to procure this plant and machineries or procure the same
within budgeted costs and timelines. Delays in acquisition of the same could result in the cost and time overrun, which
would have a material adverse effect on our business, results of operations and financial condition. For further details,
please refer to the chapter titled “Objects of the Issue” beginning on page 100.

19. Our Promoter plays a key role in our functioning and we heavily rely on their knowledge and experience in
operating our business and therefore, it is critical for our business that our promoter remain associated with us.

We benefit from our relationship with our Promoter and our success depends upon the continuing services of our Promoter
who have been responsible for the growth of our business and is closely involved in the overall strategy, direction and
management of our business. Our Promoter have been actively involved in the day-to-day operations and management.
Accordingly, our performance is heavily dependent upon the services of our Promoter. If our Promoter are unable or
unwilling to continue in their present position, we may not be able to replace them easily or at all. Our Promoter have
over the years-built relations with various customers and connections forming part of our stakeholders. The loss of their
services could impair our ability to implement our strategy, and our business, financial condition, results of operations
and prospects may be materially and adversely affected.

20. Our business depends on the accuracy, confidentiality, and reliability of training records and operational systems,
and any breach, error, or system failure may result in reputational harm, regulatory exposure, and adverse
financial impact.

Our Company is not directly regulated by the Directorate General of Civil Aviation (DGCA) and our training records are
not subject to DGCA inspection, but we maintain training records and operational data as part of our internal controls and
information systems. Our operations depend significantly on the accuracy, integrity, and confidentiality of training
records, operational systems, and data maintained for airline clients and trainees. Any breach, unauthorized access, cyber-
attack, internal misconduct, inadvertent error, or system failure affecting such records or systems could result in the loss
of critical business information or reduced confidence among our airline clients, who are themselves subject to DGCA
oversight. Such incidents may compromise compliance with applicable regulatory requirements and contractual
obligations. Inaccurate or incomplete records may expose us to penalties from regulatory authorities and adversely affect
our ability to continue providing training services. Further, any breach or failure of this nature could lead to reputational
damage, erosion of client trust, disruption of operations, and could materially and adversely impact our business, financial
condition, and results of operations.

21. We have not entered into any non-compete agreements with our Promoters, Directors, or Key Managerial
Personnel, which may result in potential conflicts of interest in the future.

Our Company has not entered into any non-compete agreements or restrictive covenants with our Promoters, Directors,
or Key Managerial Personnel. As a result, there is no contractual restriction preventing them from engaging in businesses
or activities that may be similar to or competitive with the current or future business operations of our Company.

While we are not currently aware of any competing ventures undertaken by these individuals, there can be no assurance
that such persons will not engage in or support businesses in the same or similar line of activity in the future. Any such
involvement could lead to conflicts of interest, diversion of business opportunities, or loss of competitive advantage,
which may adversely affect our business, financial condition, results of operations, or reputation.
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22. Our business is dependent on the aviation training sector, and any adverse developments in the aviation industry
or regulatory environment could materially impact our operations and financial performance.

Our Company is primarily engaged in the business of providing aviation training services, including but not limited to
simulator-based training, commercial pilot license (CPL) training, and drone operations training. The growth and
sustainability of our business are inherently linked to the overall health of the aviation sector, which is influenced by
multiple external factors such as rising fuel prices, economic downturns, pandemics, changes in travel demand, or
geopolitical tensions that may affect airline operations and hiring patterns.

The Revenue bifurcation of each business segments of the company are as follows

(Rs in Lakhs)
Particulars For the period For the financial year ended
ended June 30, March 31, 2025 March 31, 2024 March 31,

2025 2023
Cabin crew practice session 405.37 1,942.39 2,044.19 893.26
Classroom session 0.70 2.20 5.69 2.13
Flight Deck practice session - 76.45 170.41 142.26
Total 406.07 2,021.05 2,220.28 1,037.65

Additionally, our business is subject to stringent and evolving regulatory frameworks prescribed by bodies such as the
Directorate General of Civil Aviation (DGCA) and other global aviation authorities. Any changes in licensing
requirements, training curriculum mandates, infrastructure guidelines, or delays in obtaining or renewing approvals may
adversely impact our ability to operate or expand.

Furthermore, aviation training is capital-intensive, and demand is cyclical and sensitive to changes in airline recruitment
strategies. A downturn in the aviation sector or reduction in demand for trained pilots or drone operators could
significantly affect our enrolments, revenue, and profitability.

Any inability to adapt to industry developments, maintain regulatory compliance, or respond to external shocks could
have a material adverse effect on our business, financial condition, results of operations, and future prospects.

23. Our Peer Review Auditor have included an Emphasis of Matter paragraph in their examination report on the
restated financial information.

Our Peer Review Auditor, in their report on the restated financial information for the period ended June 30, 2025 and
financial year ended March 31, 2025, 2024 have included an Emphasis of Matter paragraph drawing attention to Note
1.14 of the financial statements. The note states that the Company has entered into foreign exchange transactions
amounting to USD 40,656.24, USD 35,624.74, and USD 44,335.92 during the financial years ended March 31, 2025,
2024, and 2023 respectively, under the head "Repairs and Maintenance Expenses”.

However, the Company was unable to provide supporting invoices in respect of these transactions for verification. While
the auditors have not modified their opinion in respect of this matter, the inclusion of such an emphasis of matter in
financial statements highlights potential lapses in documentation and internal control processes. It is pertinent to note that
these transactions have not had any adverse impact on the Company’s business operations and financial conditions.

The company have now started maintaining required documentation and following the internal checks of the
documentation. Though the company is maintaining the documentation, we cannot assure you that similar emphasis of
matter paragraphs will not form part of our financial statements in the future. Any such observations could expose us to
additional scrutiny, potential liabilities, and may adversely affect our reputation, business operations, and financial
condition.

24. Our business operations and future growth are significantly dependent on the availability of qualified and
experienced personnel, particularly our trainers, technical staff, and support teams. The aviation training industry
is highly specialized and requires skilled professionals with technical expertise and regulatory knowledge.

We face the risk of employee attrition, particularly in key operational roles, which could impact our ability to deliver
high-quality training services in a consistent and timely manner. High attrition rates may lead to increased recruitment
and training costs, loss of institutional knowledge, disruption in operations, and potential delays in the execution of our
training programs. This could adversely affect our reputation, client relationships, and overall business performance.

The Attrition rate of the Company for past three financial years are as follows.
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Particulars For the Financial Year ended on
March 31,2025 | March 31,2024 | March 31, 2023
Total Employees at the beginning of the year 23 25 20
Employees left 0 2 5
Attrition (In %) 0.0% 8.0% 25.0%

While we endeavor to retain our employees through various employee engagement and development initiatives, we cannot
assure that we will be successful in mitigating attrition risks in the future. Any failure to retain or attract competent
personnel could adversely affect our business, financial condition, and results of operations.

25. Our Company is yet to place orders for the equipments to be purchased from Net Proceeds. Any delay in placing
orders or procurement of such equipment may delay the schedule of implementation and possibly increase the
cost of commencing operations.

Our Company has received third party quotations for the equipments proposed to be installed in the training facility
located at Gurgaon. Although, we have identified the type of equipments proposed to be purchased from the Net Proceeds,
we are yet to place orders for the proposed equipments. The cost of the proposed purchase of equipments is based on the
quotations received from third party vendors such quotations are valid for a certain period of time and may be subject to
revisions, and other commercial and technical factors.

We cannot assure that we will be able to procure the equipments in a timely manner and at the same price at which the
quotations have been received. In the event of any delay in placing the orders, or an escalation in the cost of acquisition
of the equipment or in the event the vendors are not able to provide the equipment in a timely manner, or at all, we may
encounter time and cost overruns in expanding the capacity of our Manufacturing Facility. Further, if we are unable to
procure equipment from the vendors from whom we have procured quotations, we cannot assure you that we may be able
to identify alternative vendors to provide us with the equipment which satisfy our requirements at acceptable prices. Our
inability to procure the equipment at acceptable prices or in a timely manner, may result in an increase in capital
expenditure, the proposed schedule implementation and deployment of the Net Proceeds may be extended or may vary
accordingly, thereby resulting in an adverse effect on our business, prospects and results of operations

26. Our Company has undertaken material acquisitions of Flywings Drone Training Private Limited and Ambitions
Flying Club Private Limited in the past, which may involve risks and uncertainties related to integration, financial
reporting, and potential liabilities.

Our company has acquired Flywings Drone Training Private Limited by making it a wholly owned Subsidiary Company
and Ambitions Flying Club Private Limited as an Associate Company. These transactions, while aimed at expanding our
operations and improving business efficiencies, may present challenges related to integration of operations, systems, and
personnel, as well as realization of expected synergies. There is also a risk that such transactions may not yield the
anticipated strategic or financial benefits within the expected timelines, or at all.

Additionally, despite conducting due diligence, there may be unforeseen liabilities or obligations such as legal claims, tax
exposures, or regulatory non-compliances associated with the entities or businesses involved in these transactions. These
could have a material adverse effect on our financial condition, operational performance, and reputation. Further, any
delay or failure in obtaining necessary regulatory or third-party approvals related to such transactions may also impact
our business continuity and growth prospects.

27. Frequent technological upgrades in aircraft systems may render our simulators outdated, requiring significant
capital expenditure for upgradation or replacement, which may adversely impact our financial position.

Our training business relies heavily on the availability and relevance of certified flight simulators that are aligned with
the latest aircraft technologies and regulatory standards. The aviation industry is highly dynamic, and aircraft
manufacturers frequently introduce updates to cockpit instrumentation, flight management systems, avionics, and
operating protocols. As a result, simulators must be upgraded periodically to reflect these changes and retain DGCA or
other regulatory approvals for approved training programs.

If our existing simulators become outdated or no longer compliant with updated training curricula mandated by regulatory
authorities or airline hiring partners, we may be required to undertake costly hardware and software upgrades or in some
cases, procure entirely new simulators, involving significant capital expenditure. However, there have not been any past
instances of frequent upgrades in aircraft systems. The inability to timely upgrade may lead to suspension of training
programs, loss of certification, or student dropouts, directly affecting our revenue and market reputation.
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Moreover, as technology cycles shorten and aircraft systems become increasingly digitized, the frequency and cost of
upgrades may increase. Failure to maintain simulators in line with evolving standards could result in loss of competitive
edge, student dissatisfaction, and regulatory non-compliance.

Given the capital-intensive nature of the aviation training business and our dependency on simulator-based training
delivery, frequent technological changes may result in significant unplanned capex, which could adversely affect our
financial position, cash flows, and profitability.

28. Any future outbreak of pandemic or similar public health emergency may adversely impact airline hiring and
reduce demand for training, resulting in a decline in our revenues and profitability.

Any future outbreak of pandemic or similar public health emergency may adversely impact airline hiring and reduce
demand for training, resulting in a decline in our revenues and profitability.

Our business model is closely tied to the aviation industry's hiring trends, particularly the demand for trained pilots and
crew. During pandemics or public health emergencies, the aviation sector is one of the most severely impacted due to
travel restrictions, suspension of airline operations, and depressed passenger demand. As a result, airline recruitment
slows down or halts, which in turn leads to deferred or cancelled admissions to training programs. For further details, see
“Our Industry” on page 119.

A similar situation occurred during the COVID-19 pandemic, when we experienced a significant reduction in new student
enrolments and temporary suspension of on-site training operations in compliance with government-mandated
lockdowns. Although operations have since normalized, the experience highlighted the Company’s exposure to macro-
health risks.

If a future pandemic or health crisis were to occur whether global, regional, or localized it may again lead to: Reduced or
postponed enrolment, as students defer career plans or training expenses; Interruption of simulator and classroom training
due to physical distancing mandates or lockdowns; Regulatory delays in DGCA inspections or approvals; Postponed
airline recruitment drives, thereby reducing motivation to enroll.

Additionally, the perception of aviation as a career may temporarily weaken among prospective students during health
crises, further dampening demand for our services.

While the Company continues to explore diversification through drone training and other verticals, the majority of our
revenue is currently derived from commercial pilot and simulator-based training. As such, any future pandemic may have
a material adverse impact on our revenue, operations, cash flows, and long-term growth plans.

29. Entry of international training providers or expansion of existing global players into the Indian market could
erode our market share and put pressure on our pricing and margins.

The aviation training industry in India has witnessed growing interest due to increasing domestic air traffic, rising demand
for trained pilots, and regulatory encouragement for skill development. While our Company has established its presence
in the Indian simulator-based aviation training segment, we operate in a highly competitive and price-sensitive
environment. Currently, the market is dominated by a mix of local training institutes and a limited number of foreign-
affiliated players. For further details, see “Qur Industry” on page 119.

However, any future entry of international aviation training providers or expansion by existing global players with deeper
financial resources, advanced technology, brand recognition, and international accreditations could significantly alter the
competitive landscape. Such players may introduce high-end simulators, integrated global training programs, or offer
aggressive pricing to capture market share, which could result in the erosion of our existing customer base and require us
to reduce fees or offer higher discounts to remain competitive.

Further, foreign players may benefit from longstanding airline tie-ups, global placement networks, and training
infrastructure that exceeds domestic standards, making them more attractive to aspirants seeking international careers.
This could result in increased customer acquisition costs, higher capital expenditure to match global training standards,
and lower operating margins for our Company.

Additionally, if foreign players secure preferential regulatory treatment, partnerships with Indian airlines, or public-
private training initiatives, it may lead to the reallocation of demand away from domestic players like us.

While we strive to enhance our training infrastructure, diversify our offerings (including drone pilot and ground school
training), and maintain operational efficiency, the increasing interest of global players in the Indian aviation training
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market poses a significant competitive threat. The inability to effectively respond to such competition may adversely
affect our market share, profitability, and growth prospects.

30. Our growth is closely linked to government initiatives in the aviation sector and expansion plans of airlines; any
adverse policy changes or delays in airline hiring may negatively affect our business prospects.

The demand for aviation training in India is highly influenced by government initiatives aimed at improving air
connectivity, such as the UDAN (Ude Desh ka Aam Nagrik) scheme, regional airport development, skill development
programs, and regulatory frameworks issued by the Directorate General of Civil Aviation (DGCA). Additionally, the
expansion plans of domestic and international airlines including fleet addition, new route launches, and recruitment drives
play a vital role in driving student interest and enrolment in pilot and simulator-based training programs.

Our business model is therefore inherently dependent on the continued policy support from the Government of India, as
well as favorable hiring and growth momentum in the airline industry. Any change in government priorities, reduction in
funding for aviation training, revisions to pilot licensing norms, or delays in approvals for new training programs could
restrict the availability of eligible candidates or diminish the perceived attractiveness of aviation careers.

Further, if airlines defer their recruitment cycles, rationalize fleet expansion plans, or face financial distress as witnessed
during previous downturns the aspirational demand for pilot training may decline, thereby impacting our enrolment
numbers and revenue.

While the Company continues to monitor industry trends and diversify into adjacent verticals such as drone training, its
core revenue is still primarily tied to the traditional commercial aviation training ecosystem. Any adverse shift in policy
direction, regulatory tightening, or slowdown in airline expansion could have a material adverse effect on our business
operations, revenue visibility, and long-term growth trajectory. For further details, see “Our Industry” on page 119.

31. Our business is highly dependent on technology and any disruption or failure of our technology systems may
affect our operations.

We believe that our technological capabilities play a key role in helping us effectively manage our pan-India operations,
maintain operational and fiscal controls, and support our efforts to enhance client service levels. Our business is
significantly dependent on the efficient and uninterrupted operation of our technology infrastructure and systems. For
further details, see “Qur Business” on page 147.

Our operations are vulnerable to interruption by events beyond our control such as fire, earthquake, power loss,
telecommunications or internet failures, terrorist attacks and computer viruses. We are also subject to hacking or other
attacks on our IT systems, and we cannot assure you that we will be able to successfully block or prevent all such attacks.
Any breaches of our IT systems may require us to incur further expenditure on repairs or more advanced security systems.
A significant system failure could adversely affect our ability to manage overall operations, thereby affecting our ability
to deliver our services to our clients, affecting our reputation and revenues. We may also be exposed to multiple claims
for failed delivery of goods. If such interruption is prolonged, our business, operations, financial condition and results of
operations may be materially and adversely affected.

We expect our clients to continue to demand more sophisticated and customized solutions. We may lose clients and our
business could be affected if we fail to implement and maintain our technology systems or fail to upgrade or replace our
technology systems to handle increased volumes, meet the demands of our clients and protect against disruptions of our
operations. Our operating efficiency may decline, and our growth may suffer if our technology systems are unable to
handle additional volume of our operations as we grow. Some of our existing technologies and processes in the business
may become obsolete or perform less efficiently compared to newer and better technologies and processes in the future.
Certain of our competitors may have access to similar or superior technology or may have better adapted themselves to
technological changes. The aviation industry could also experience unexpected disruptions from technology-based start-
ups. The cost of upgrading or implementing new technologies, upgrading our equipment or expanding their capacity could
be significant and could adversely affect our business, operations, financial condition and results of operations.

32. Past instances of strike-off of certain Promoter Group companies by the MCA, though unrelated to our business,
may be viewed unfavorably by regulators or stakeholders and could adversely affect our reputation Certain group
companies of our Promoter have in the past been compulsorily struck off by the Ministry of corporate Affairs
(“MCA”).

Krishna Aviation Private Limited was struck off pursuant to a notice issued under Form STK-5 on April 07 2017, on
account of failure to commence business operations within one year of incorporation and non continuation of business
for two consecutive financial years without applying for the status of a dormant company under Section 455 of the
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Companies Act, 2013. Similarly, Flywings Charter Services Private Limited was also struck off under a notice issued
under Form STK-5 on April 07, 2017, for identical reasons.

Although these companies were not engaged in activities similar to our business and their strike-off does not have a direct
bearing on our operations, there can be no assurance that such instances may not be viewed unfavorably by stakeholders
or regulators. Such past events relating to group entities could affect the perception of our Promoter Group’s compliance
history and may potentially impact our reputation.

33. We have entered into related party transactions in the past and may continue to do so in the future.

Our Company has entered into various transactions with our Promoter and associate companies. While we confirm that
all such transactions are conducted on arm’s length basis, there can be no assurance that we could not have achieved more
favorable terms had such transactions were not entered with related parties. Furthermore, it is likely that we will enter
into related party transactions in future. There can be no assurance that such transactions, individually or in aggregate,
will not have an adverse effect on our financial condition and results of operation.

For details on the transactions entered by us, please refer to table mentioned on page no. 30 under chapter “Summary of
Offer Document”.

34. Exchange rate fluctuations may adversely affect our business, financial conditions, cash flows and results of
operations.

Our financial statements are presented in Indian Rupees. However, our revenue and expenses are influenced by the
currencies of the countries that we transact with as well as by currencies of countries from where we procure our plant
and machinery. Our foreign currency exposures, exchange rate fluctuations between the Indian Rupee and foreign
currencies, especially the USD and Euro, may have a material impact on our results of operations, cash flows and financial
condition

There can be no assurance that we will continue to realize exchange gains from foreign currency fluctuations, or that our
hedging strategies, if implemented, will fully mitigate the impact of adverse movements in the value of the Indian Rupee
against foreign currencies. Furthermore, changes in RBI policies may restrict our ability to hedge foreign exchange
exposures effectively, which could negatively impact our cash flows and results of operations. Additionally, any changes
in export regulations or an economic slowdown in our export markets could materially and adversely affect our business,
financial condition, and operating performance.

35. Our business is operating under various laws which require us to obtain approvals from the concerned
statutory/regulatory authorities in the ordinary course of business and our inability to obtain, maintain or renew
requisite statutory and regulatory permits and approvals for our business operations could materially and
adversely affect our business, prospects, results of operations and financial condition.

Our business requires us to obtain and renew from time-to-time certain approvals, licenses, registrations and permits,
some of which have expired and for which we have either made or are in the process of making an application for obtaining
the approval or its renewal. In particular, our Company has applied for registration of Trade mark of their logo under class
41, having the application number 6500324. Further, these approvals, licenses, registrations and permissions under
various regulations, guidelines, circulars and statutes regulated by various authorities for operating our business activities
may contain conditions, some of which could be onerous. There can be no assurance that the relevant authorities will
issue these approvals or licenses in a timely manner, or at all. In the event of any unanticipated delay in receipt of such
approvals, it will have an adverse impact on our business operations.

Failure by us to renew, maintain or obtain the required permits or approvals at the requisite time may result in the
interruption of our operations and may have an adverse effect on our business, financial condition and results of
operations. Further, we cannot assure that the approvals, licenses, registrations and permits issued to us would not be
suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or conditions thereof, or
pursuant to any regulatory action. Any failure to renew the approvals that have expired or apply for and obtain the required
approvals, licenses, registrations or permits, or any suspension or revocation of any of the approvals, licenses, registrations
and permits that have been or may be issued to us, may impede our operations. For further details, see “Government and
Other Statutory Approvals” on page 248. In the event that we are unable to obtain such approvals in a timely manner or
at all, our business operations may be adversely affected. We may be involved in any environmental legal proceedings in
the course of our business due to non-compliances with terms and conditions of regulatory approvals or authorizations.

36. Our company has recorded higher growth in Revenue and High PAT Margins in past which may not recur or
scale similarly in the future.
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Our Company has recorded substantial increases in revenue during certain financial periods, including FY 2022-23 and
FY 2023-24. However, a portion of this growth was driven by non-recurring contracts, bulk training program orders, or
short-term client arrangements. These contracts contributed disproportionately to revenue and profitability in those
periods and may not recur or scale similarly in the future.

Additionally, our Profit After Tax (PAT) margins during these periods have been higher than industry averages, partly
due to the operational leverage realized from bulk orders and lower variable costs. These margins may normalize as we
scale operations or diversify our service mix, which could include offerings with lower profitability.

The details of Revenue from operations and PAT for the three months period ended June 30, 2025 and financial years
ended March 31, 2025, 2024 and 2023 are as follows:

(T in lakhs)
Three months period For Financial Year ended on
Particulars ended June 30,2025 | March 31,2025 | March 31, 2024 | March 31, 2023
Consolidated Standalone
Revenue from operations 406.07 2,021.05 2,220.28 1,037.65
EBITDA 229.96 1,350.98 1,528.87 577.89
EBITDA Margin % 56.63 66.85 68.86 55.69
PAT 137.98 1,091.74 1,073.93 415.93
PAT Margin % 33.98 54.02 48.37 40.08

There can be no assurance that similar revenue levels and PAT margins will be sustained in future periods. A decline in
repeat orders, delays in client payments, or inability to secure new contracts of similar scale could materially impact our
financial condition, cash flow stability, and overall business performance.

Investors should consider these dynamics when evaluating our Company, as they present meaningful risks to revenue
visibility and earnings consistency.

37. Lack of Qualified Chartered Engineers to Certify Our Infrastructure May Lead to Operational and Financial
Challenges

Our Company operates in a highly specialized Aviation sector that involves setting up and maintaining advanced
simulators, cockpit setup and crew training infrastructure. These simulators and aviation-specific equipment require deep
technical understanding to evaluate the operational and maintenance Risks. Currently, there are no Chartered Engineers
available who have the expertise to properly assess and certify such infrastructure.

Due to the absence of qualified professionals, we are unable to obtain a Chartered Engineer’s certificate to validate the
reasonableness of the cost and specifications of our proposed infrastructure. This could pose a problem in situations where
such certification is required by banks, financial institutions, or other stakeholders.

The lack of this certification may delay approvals, affect funding timelines, or raise concerns with potential investors or
partners about the accuracy of our reported costs. In some cases, we may also face difficulties in demonstrating
compliance with technical requirements laid out by certain authorities or institutions.

While we are exploring alternate ways to validate our infrastructure, there is no guarantee that such alternatives will be
accepted or timely. This could lead to added costs, longer timelines, or missed business opportunities, and may have an
adverse impact on our financial and operational plans.

38. Unsecured Loans availed by our associate and subsidiary, which are repayable on demand, may adversely impact
our financial stability

Our associate and subsidiary have availed unsecured loans from various lenders, including promoters, group companies,
or third parties. These loans are not backed by any collateral or security and, in certain cases, are subject to recall by the
lenders at any time, at their sole discretion.

There can be no assurance that the lenders of such loans will not exercise their right to demand immediate repayment.
Any such recall or requirement for early repayment, particularly in the absence of adequate internal accruals or alternate
financing arrangements, may adversely affect our cash flows, working capital position, and overall financial condition.
Furthermore, the requirement to repay these loans on short notice could impair our ability to make other necessary
business investments or meet other financial obligations, thereby materially affecting our operations and profitability.

Additionally, any adverse impact on our associates and subsidiaries due to the recall of such loans could also have a
consequential negative effect on the financial performance and valuation of our Company on a consolidated basis
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39. The objects of the Offer have not been appraised by any bank or financial institution and we cannot assure you
that the objects of the Offer will be achieved within the expected time frame, or at all, and any variation in the
utilisation of the Net Proceeds would be subject to certain compliance requirements, including prior shareholders’
approval

The amount to be financed and deployed from Net Fresh Offer Proceeds are proposed to be used in the manner set out in
the following table:

(T in lakhs)
Sr. No. Particulars Total Estimated Expenditure
1. Capital Expenditure towards Pilot Training Equipment’s 3,533.98
2. General Corporate Purposes™ [e]
Total [e]

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lesser in accordance with
Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025

Our proposed objects of the Offer are set forth under “Objects of the Offer” on page 100. At this stage, we cannot
determine with any certainty if we would require the Net Proceeds to meet any other expenditure or fund any exigencies
arising out of competitive environment, business conditions, economic conditions or other factors beyond our control. In
accordance with Sections 13(8) and 27 of the Companies Act 2013, we cannot undertake any variation in the utilisation
of the Net Proceeds without obtaining the shareholders’ approval through a special resolution. In the event of any such
circumstances that require us to undertake variation in the disclosed utilisation of the Net Proceeds, we may not be able
to obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability in obtaining such shareholders’
approval may adversely affect our business or operations.

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with our
proposal to change the objects of the Offer or vary the terms of such contracts, at a price and manner as prescribed by
SEBI. Additionally, the requirement on Promoters to provide an exit opportunity to such dissenting shareholders may
deter our Promoters from agreeing to the variation of the proposed utilisation of the Net Proceeds, even if such variation
is in the interest of our Company. Further, we cannot assure you that the Promoters or the controlling shareholders of our
Company will have adequate resources at their disposal at all times to enable them to provide an exit opportunity at the
price prescribed by SEBI. In light of these factors, we may not be able to undertake variation of objects of the Offer to
use any unutilized proceeds of the Offer, if any, or vary the terms of any contract referred to in the Red Herring Prospectus,
even if such variation is in the interest of our Company. This may restrict our Company’s ability to respond to any change
in our business or financial condition by re-deploying the unutilised portion of Net Proceeds, if any, or varying the terms
of contract, which may adversely affect our business and results of operations.

40. Our Company’s logo ) Siwuihions 4 is not registered but it is in the process of Registration with Registrar of
Trademark; any infringement of our brand name or failure to get it registered may adversely affect our business.

We believe that our future growth and competitiveness would depend on our ability to establish and strengthen our brand.
We cannot guarantee that we will be able to make a lasting brand image with our clients and other people in the absence
of a logo. Although, we believe that our present systems are adequate to protect our confidential information and
intellectual property, there can be no assurance that our intellectual property data, trade secrets or proprietary technology
will not be copied, infringed or obtained by third parties. Further, our efforts to protect our intellectual property may not
be adequate and may lead to erosion of our business value and our operations could be adversely affected. This may lead
to litigations and any such litigations could be time consuming and costly and their outcome cannot be guaranteed. Our
Company may not be able to detect any unauthorized use or take appropriate and timely steps to enforce or protect our
intellectual property, which may adversely affect our business, financial condition and results of operations.

Finally, while we take care to ensure that we comply with the intellectual property rights of others, we cannot determine
with certainty whether we are infringing any existing third-party intellectual property rights, which may force us to alter
our offerings and the Company is actively addressing these risks by pursuing trademark registration for our logo and have
filed the application with Registrar of Trademark dated June 27, 2024, the current status of which is “Formality Chk
Pass”. We may also be susceptible to claims from third parties asserting infringement and other related claims. If similar
claims are raised in the future, they could result in costly litigation, divert management’s attention and resources, subject
us to significant liabilities and require us to enter into potentially expensive royalty or licensing agreements or to cease
certain offerings. Any of the foregoing could have an adverse effect on our business Further, our efforts to protect these
intellectual properties may not be adequate and may lead to erosion of our business value and our operations could be
adversely affected. The application of laws governing intellectual property rights in India is uncertain, evolving and could
involve substantial risks to us.
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41. There have been some instances of delays in the filing of statutory and regulatory dues in the past with the various
government authorities.

In the past, there have been certain instances of delays in filling statutory & regulatory dues with respect to GSTR 3B,
TDS, Tax Liabilities, ESIC, and EPF. These delays were majorly due to the following reasons: GST: The reasons for
delay in GSTR 3B was due to absence of staff, Inadvertent delay from the consultant filing the GST Returns and New
Law, took time for getting updated. The details of such delays including period of delay, payment dates are as follows:

Financial Year | Period of Return | Due Date | Date of Filing | Period of Delay
GSTR-1

2022-23 April 11-May-22 18-May-22

2022-23 July 11-Aug-22 20-Aug-22

2022-23 November 11-Dec-22 23-Dec-22 12
2022-23 December 11-Jan-23 16-Jan-23

2022-23 January 11-Feb-23 14-Feb-23

2023-24 April 11-May-23 30-Jun-23 50
2023-24 May 11-Jun-23 10-Jul-23 29
2023-24 June 11-Jul-23 21-Aug-23 41
2023-24 July 11-Aug-23 04-Sep-23 24
2023-24 August 11-Sep-23 07-Nov-23 57
2023-24 September 11-Oct-23 06-Jan-24 87
2023-24 October 11-Nov-23 24-Jan-24 74
2023-24 November 11-Dec-23 24-Jan-24 44
2023-24 December 11-Jan-24 08-Feb-24 28
2023-24 January 11-Feb-24 22-Feb-24 11
2023-24 February 11-Mar-24 09-Apr-24 29
2023-24 March 11-Apr-24 15-May-24 34
2024-25 April 11-May-24 18-Jun-24 38
2024-25 May 11-Jun-24 18-Jun-24

2024-25 June 11-Jul-24 18-Jul-24

2024-25 July 11-Aug-24 16-Aug-24

2024-25 February 11-Mar-25 02-Apr-25 22
2024-25 March 11-Apr-25 13-Jun-25 63

GSTR-3B

2022-23 April 24-May-22 10-Jun-22 17
2022-23 May 20-Jun-22 11-Jul-22 21
2022-23 June 20-Jul-22 06-Aug-22 17
2022-23 July 20-Aug-22 11-Sep-22 22
2022-23 August 20-Sep-22 10-Oct-22 20
2022-23 September 21-Oct-22 11-Nov-22 21
2022-23 October 20-Nov-22 23-Dec-22 33
2022-23 November 20-Dec-22 10-Jan-23 21
2022-23 December 20-Jan-23 11-Feb-23 22
2022-23 January 20-Feb-23 27-Apr-23 66
2022-23 February 20-Mar-23 27-Apr-23 38
2022-23 March 20-Apr-23 26-May-23 36
2023-24 April 20-May-23 10-Jul-23 51
2023-24 May 20-Jun-23 13-Jul-23 23
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2023-24 June 20-Jul-23 02-Sep-23 44
2023-24 July 20-Aug-23 18-Oct-23 59
2023-24 August 20-Sep-23 12-Dec-23 83
2023-24 September 20-Oct-23 08-Jan-24 80
2023-24 October 20-Nov-23 24-Jan-24 65
2023-24 November 20-Dec-23 29-Jan-24 40
2023-24 December 20-Jan-24 08-Feb-24 19
2023-24 January 20-Feb-24 22-Feb-24 2
2023-24 February 20-Mar-24 14-May-24 55
2023-24 March 20-Apr-24 17-May-24 27
2024-25 April 20-May-24 18-Jun-24 29
2024-25 May 20-Jun-24 18-Jul-24 28
2024-25 July 20-Aug-24 04-Sep-24 15
2024-25 August 20-Sep-24 23-Sep-24 3
2024-25 September 20-Oct-24 11-Nov-24 22
2024-25 November 20-Dec-24 30-Dec-24 10
2024-25 December 22-Jan-25 23-Jan-25 1
2024-25 January 20-Feb-25 02-Apr-25 41
2024-25 February 20-Mar-25 02-Apr-25 13
2024-25 March 20-Apr-25 04-Aug-25 106

Note: GSTR 3B from the month of April 25 have not been filed yet. Also, GSTR 1 from the month of April 25 have not
been filed yet.

There were instances of delayed filing of PF/ESIC for which the company has taken the corrective measures and currently
the same is on track and is filed on time.

Financial Year Month Date of Payment Due Date Delay in Days
2024-25 March 15-Apr-25 19-Jun-25 65
2025-26 April 15-May-25 1-Jul-25 47
2025-26 May 15-Jun-25 1-Jul-25 16

As a result, the Company has filed returns and payments with delay penalty. However, the management of our company
has taken note of these delays in fulfilling our statutory and regulatory obligations. There can be no assurance that delays
or default with respect to payment of statutory and regulatory dues will not occur in the future which in turn may affect
our reputation and financial results.

The Company has taken comprehensive steps to enhance regulatory compliance and mitigate the risk of inadvertent delay
in filing. We have implemented a “maker and checker” control mechanism to ensure greater accuracy and accountability
across all regulatory filings. Under this system, one individual (the maker) is responsible for preparing or entering
information, while a second individual (the checker) independently reviews and verifies the information for accuracy
before final submission.

42. We continue to explore the diversification of our business and the implementation of new services. These
diversifications and our other strategic initiatives may not be successful, which may adversely affect our business
and results of operations.

In order to achieve our goal, we are constantly evaluating the possibilities of expanding our business through new models,
innovations and / or starting new services. Although we believe that there are synergies between our current business and
our expansion plans, we do have experience or expertise in these new areas. These new businesses and modes of delivery
and the implementation of our strategic initiatives may pose significant challenges to our administrative, financial and
operational resources, and additional risks, including some of which we are not aware of. The early stages and evolving
nature of some of our businesses also make it difficult to predict competition and consumer demand therein. Our strategic
initiatives require capital and other resources, as well as management attention, which could place a burden on our
resources and abilities. In addition, we cannot assure you that we will be successful in implementing any or all of our key
strategic initiatives. If we are unable to successfully implement some or all of our key strategic initiatives in an effective
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and timely manner, or at all, our ability to maintain and improve our leading market position may be negatively impacted,
which may have an adverse effect on our business and prospects, competitiveness, market position, brand name, financial
condition and results of operations.

43. We depend on our relationships with our clients and other industry participants to source projects.

Our aviation training center relies heavily on our relationships with airlines to generate requirements and sustain our
business. The strength of these relationships is crucial for our growth and success. Any failure to maintain these existing
relationships or to cultivate new ones could significantly impact our business, potentially hindering our ability to secure
projects and limiting our growth opportunities. Such setbacks could have a material adverse effect on our business,
prospects, financial condition, and results of operations. Therefore, we are committed to nurturing and expanding our
network of partnerships and collaborations to ensure the continued success and resilience of our training center in the
competitive aviation industry landscape.

44. Further any defaults or delays in payment by a significant portion of our customers, may have an adverse effect
on cash flows, results of operations and financial condition.

In the ordinary course of business, we extend credit to our clients. Our results of operations and profitability depend on
the credit worthiness of our clients. Certain of these clients may have weak credit histories and we cannot assure that
these counterparties will always be able to pay us in a timely fashion, or at all. Any adverse change in the financial
condition of our clients may adversely affect their ability to make payments to us. Default or delays in payments by a
significant portion of our clients may have an adverse effect on cash flows, results of operations and financial condition.
Default or delays in payments by a significant portion of our clients may have an adverse effect on cash flows, results of
operations and financial condition. However, there have been no such instances in the past which may have an adverse
effect on cash flows, results of operations and financial condition of the company.

45. Our inability to manage growth could disrupt our business and reduce our profitability. We propose to expand
our business activities in coming financial years.

We expect our future growth to place significant demands on both our management and our resources. This will require
us to continuously evolve and improve our operational, financial and internal controls across the organisation. In
particular, continued expansion increases the challenges we face in:

e  Qur ability to acquire and retain clients for our services;

e Services or pricing policies introduced by our competitors;

e Capital expenditure and other costs relating to our operations;

e The timing and nature of, and expenses incurred in, our marketing efforts;

e Recruiting, training and retaining sufficient skilled technical and management personnel;

e  Adhering to our high quality and process execution standards;

e Maintaining high levels of client’s satisfaction;

e Developing and improving our internal administrative infrastructure, particularly our financial, operational,
communications, and other internal systems.

You should not rely on yearly comparisons of our results of operations as indicators of future performance. It is possible
that in some future periods our results of operations may be below the expectations of public, market analysts and
investors. If we are unable to manage our growth it could have an adverse effect on our business, results of operations
and financial condition.

46. Brand recognition is important to the success of our business, and our inability to build and maintain our brand
name will harm our business, financial condition and results of operation.

Brand recognition is important to the success of our business. Establishing and maintaining our brand name in the industry
or for people relying on services is critical to the success of the customer acquisition process of our business. Although,
we expect to allocate significant number of resources, financial and otherwise, on establishing and maintaining our brands,
no assurance can be given that our brand name will be effective in attracting and growing user and client base for our
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businesses or that such efforts will be cost-effective, which may negatively affect our business, financial condition and
results of operations.

The Company's success significantly depends on its brand recognition and reputation within the aviation industry. Failure
to build and maintain strong brand name could adversely impact the Company's business, financial condition, and
operation results.

Clients are more likely to choose and remain loyal to companies they recognise and trust, leading to increased revenue
and market share. Strong brand recognition may allow the Company to command premium prices for its services
compared to less-known competitors. A respected brand attracts and retains skilled professionals, further enhancing the
Company's competitiveness. A well-established brand requires less marketing and advertising expenditure to reach target
customers. If the Company fails to reach its target audience with its marketing and branding efforts, it may not achieve
the desired level of brand recognition. Any negative publicity or reputational damage, such as accidents, service failures,
or ethical lapses, could significantly erode brand equity and customer trust. The aviation industry is highly competitive,
and established brands may significantly challenge the Company's efforts to build brand recognition. Clients’ preferences
can shift over time, and the Company's brand may become less relevant or appealing if it fails to adapt to changing market
trends.

47. Employee fraud or misconduct could harm us by impairing our ability to attract and retain clients and subject us
to significant legal liability and reputational harm.

Our business is exposed to the risk of employee misappropriation, fraud or misconduct. Our employees could make
improper use or disclose confidential information, which could result in regulatory sanctions and serious reputational or
financial harm. While we strive to monitor, detect and prevent fraud or misappropriation by our employees, through
various internal control measures, we may be unable to adequately prevent or deter such activities in all cases. Our
dependence upon automated systems to record and process transactions may further increase the risk that technical system
flaws or employee tampering or manipulation of those systems will result in losses that are difficult to detect. While we
have not been able to identify such issues in the past, there could be instances of fraud and misconduct by our employees,
which may go unnoticed for certain periods of time before corrective action is taken. In addition, we may be subject to
regulatory or other proceedings, penalties or other actions in connection with any such unauthorized transaction, fraud or
misappropriation by our agents or employees, which could adversely affect our goodwill, business prospects and future
financial performance. We may also be required to make good any monetary loss to the affected party. Even when we
identify instances of fraud and other misconduct and pursue legal recourse or file claims with our insurance carriers, we
cannot assure you that we will recover any amounts lost through such fraud or other misconduct.

48. The average cost of acquisition of Equity Shares by our Promoter may be lower than the Offer Price.

Our Promoters average cost of acquisition of Equity Shares is ¥ 1.51 which may be lower than the Offer Price as decided
by the Company in consultation with the Book Running Lead Managers. For further details regarding average cost of
acquisition of Equity Shares by our Promoters in our Company and build-up of Equity Shares by our Promoters in our
Company, please refer chapter title “Capital Structure” beginning on page 88.

49. Our Promoters will continue to retain majority control over the Company after the Issue, which will allow them
to influence the outcome of matters submitted to shareholders for approval.

Upon completion of the Issue, our Promoters will own [e] % of the Post-Issue Equity Share capital of the Company. As
a result, the Promoters and Promoter Group will have the ability to exercise significant influence over all matters requiring
shareholders’ approval, including the election of directors and approval of significant corporate transactions. The
Promoters and Promoter Group will also have an effective veto power with respect to any shareholder action or approval
requiring a majority vote. Such concentration of ownership may also have the effect of delaying, preventing or deterring
a change in control. For further details of Promoter’ shareholding, please refer chapter titled “Capital Structure”
beginning on Page No. §§.

50. Our Company will not receive any proceeds from the Offer for Sale.

This offer document comprises of an offer for sale of upto 4,74,000* Equity Shares by the promoter Ms. Rupal Sanjay
Mandavia. The proceeds from the Offer pertaining to the above sale of shares will be paid to Selling Shareholder for the
Equity Shares offered by it in the Offer and we will not receive any proceeds from the Offer. For further details, please
refer the chapter titled “Objects of the Offer” on page 100.

* Subject to finalization of the Basis of Allotment

51. Our operating expenses include overheads that may remain fixed in the medium term. In case there is any decline
in our operating performance, we may be unable to reduce such expenses.
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Our operating expenses include various fixed costs, which are as such, not dependent on sales revenue. Any shortfall in
sales may cause significant variations in operating results in any quarter, as we would not be able to reduce our fixed
operating expenses in the short term. The effect of any decline in sales may thereby be magnified because a portion of
our earnings are committed to paying these fixed costs. Accordingly, we believe that period-to-period comparisons of our
results may not necessarily give a correct presentation of the performance and should not be relied upon as indications of
future performance.

52. Ourinsurance coverage may not adequately protect us against losses, and successful claims against us that exceed
our insurance coverage could harm our results of operations and diminish our financial position.

We maintain insurance coverage of the type and in the amounts that we believe are commensurate with our operations.
Our insurance policies covers Fire (Material Damage), Burglary and Housebreaking, however which may not provide
adequate coverage in certain circumstances and may be subject to certain deductibles, exclusions and limits on coverage.
In addition, there are various types of risks and losses for which we do not maintain insurance, such as losses due to
business interruption and natural disasters, because they are either uninsurable or because insurance is not available to us
on acceptable terms. A successful assertion of one or more large claims against us that exceeds our available insurance
coverage or results in changes in our insurance policies, including premium increases or the imposition of a larger
deductible or co-insurance requirement, could adversely affect our business, future financial performance and results of
operations.

For details on insurance policies taken by our Company please refer chapter titled “Our Business” on page 147.

53. Owur ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows,
working capital requirements, capital expenditure and restrictive covenants in our financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we may
not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends
will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors deem relevant,
including among others, our results of operations, financial condition, cash requirements, business prospects and any
other financing arrangements. Additionally, under some of our loan agreements, we may not be permitted to declare any
dividends, if there is a default under such loan agreements or unless our Company has paid all the dues to the lender up
to the date on which the dividend is declared or paid or has made satisfactory provisions thereof. Accordingly, realization
of a gain on shareholder’s investments may largely depend upon the appreciation of the price of our Equity Shares. There
can be no assurance that our Equity Shares will appreciate in value. For details of our dividend history, see “Dividend
Policy” on page 218.

54. Any future acquisitions, joint ventures, partnerships, strategic alliances, tie-ups or investments could fail to
achieve expected synergies and may disrupt our business and harm the results of operations and our financial
condition.

Our success will depend, in part, on our ability to expand our business in response to changing technologies, customer
demands and competitive pressures. We have, in the past, explored and continue to explore opportunities on our own,
through collaborations, tie-ups, strategic alliances, partnerships or joint venture across the country and regions of focus.
In some circumstances, we may also decide to acquire, or invest in, complementary technologies instead of internal
development. While we are currently evaluating opportunities and negotiating with several potential partners, we have
not entered into any definitive agreements. The risks we face in connection with acquisitions may include integration of
product and service offerings, co-ordination of R&D and marketing functions and the diversion of management’s time
and focus from operating our business to addressing challenges pertaining to acquisition and integration. Our failure to
address these risks or other problems encountered in connection with our acquisitions and investments could result in our
failure to realize the anticipated benefits of these acquisitions or investments, cause us to incur unanticipated liabilities,
and harm our business generally.

55. Any increase in interest rates would have an adverse effect on our results of operations and will expose our
Company to interest rate risks.

We are dependent upon the availability of equity, cash balances and debt financing to fund our operations and growth.
Any fluctuations in interest rates may directly impact the interest costs of such loans and, in particular, any increase in
interest rates could adversely affect our results of operations. Furthermore, our indebtedness means that a material portion
of our expected cash flow may be required to be dedicated to the payment of interest on our indebtedness, thereby reducing
the funds available to us for use in our general business operations. If interest rates increase, our interest payments will
increase and our ability to obtain additional debt and non-fund-based facilities could be adversely affected with a
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concurrent adverse effect on our business, financial condition and results of operations. For further details, please refer
chapter titled “Summary of Financial Indebtedness” beginning on page 237.

56. Our lenders have imposed certain restrictive conditions on us under our financing arrangements. Under our
financing arrangements, we are required to obtain the prior, written lender consent for, among other matters,
changes in our capital structure, and formulation of a scheme of amalgamation or reconstruction and entering
into any other borrowing arrangement. Further, we are required to maintain certain financial ratios.

There can be no assurance that we will be able to comply with these financial or other covenants or that we will be able
to obtain the consents necessary to take the actions we believe are necessary to operate and grow our business. Our level
of existing debt and any new debt that we incur in the future has important consequences. Any failure to comply with
these requirements or other conditions or covenants under our financing agreements that are not waived by our lenders or
are not otherwise cured by us, may require us to repay the borrowing in whole or part and may include other related costs.
Our Company may be forced to sell some or all of its assets or limit our operations. This may adversely affect our ability
to conduct our business and impair our future growth plans. Though these covenants are restrictive to some extent to the
Company however it ensures financial discipline, which would help the Company in the long run to improve its financial
performance.

For further information, see the chapter titled “Statement of Financial Indebtedness” on page 237.
57. Some of the KMPs is associated with our company for less than one year.

Our Key Management Personnel, Company Secretary and compliance officer is associated with the Company for a period
of less than one year therefore they may not have been accustomed to the company affairs till date. For details of Key
Management Personnel and their appointment, please refer to chapter “Our Management” beginning on page 188.

58. The deployment of funds raised through this Issue may not be subject to any Monitoring Agency and shall be
purely dependent on the discretion of the management of Our Company.

The size of the Fresh Offer may exceed X 5,000 Lakhs, in terms of Regulation 262 of the SEBI (ICDR) Regulations, 2018,
because of which our Company may require to appoint a monitoring agency for the purposes of this Offer and the same
shall be appointed if required before filing of Red Herring Prospectus. Our Board and Audit Committee shall monitor the
utilization of the Net Proceeds.

The deployment of these funds raised from this Issue, is hence, at the discretion of the management and the Board of
Directors of Our Company and Our Company’s management will have flexibility in applying the proceeds of the Issue
and will not be subject to monitoring by any independent agency. The fund requirement and deployment mentioned in
the Objects of the Issue is based on internal management estimates and have not been appraised by any bank or financial
institution. Any inability on our part to effectively utilize the Issue proceeds could adversely affect our financials.
However, our Audit Committee will monitor the utilization of the proceeds of this Issue and prepare the statement for
utilization of the proceeds of this Issue. Also, in accordance with Section 27 of the Companies Act, 2013, a company
shall not vary the objects of the Issue without the Company being authorized to do so by our shareholders by way of
special resolution and other compliances as applicable in this regard. Our Promoter and controlling shareholders shall
provide exit opportunity to such shareholders who do not agree to the proposal to vary the objects, at such price, and in
such manner, as may be prescribed by SEBI, in this regard.

59. Industry information included in this Red Herring Prospectus has been derived from industry reports
commissioned by us for such purpose. There can be no assurance that such third-party statistical, financial and
other industry information is either complete or accurate.

We have relied on the reports of certain independent third party for purposes of inclusion of such information in this Red
Herring Prospectus. These reports are subject to various limitations and based upon certain assumptions that are subjective
in nature. We have not independently verified data from such industry reports and other sources. Although we believe
that the data may be considered to be reliable, their accuracy, completeness and underlying assumptions are not guaranteed
and their depend ability cannot be assured. While we have taken reasonable care in the reproduction of the information,
the information has not been prepared or independently verified by us, or any of our respective affiliates or advisors and,
therefore, we make no representation or warranty, express or implied, as to the accuracy or completeness of such facts
and statistics. Due to possibly flawed or ineffective collection methods or discrepancies between published information
and market practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics
produced for other economies and should not be unduly relied upon. Further, there is no assurance that they are stated or
compiled on the same basis or with the same degree of accuracy as may be the case elsewhere. Statements from parties
that involve estimates are subject to change, and actual amounts may differ materially from those included in this Red
Herring Prospectus.
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SIMULATORS

We have relied on the information from various publicly available industry reports and/or websites for purposes of
inclusion of such information in this Red Herring Prospectus.

Sr No. | Name of the Organization Web link

1. International Monetary Fund https://www.imf.org/en/Publications/ WEO/Issues/2025/10/14/worl
(World Economic Outlook) d-economic-outlook-october-2025

2. Reserve Bank of India (RBI) https://rbidocs.rbi.org.in/rdocs/Bulletin/PDFs/OCT2012025F73A53

0A6202949C4861 ADE2053ED22F4.PDF

3. Ministry of Statistics & Program https://www.mospi.gov.in/sites/default/files/press_release/GDP_PR
Implementation — Govt. of India Q1 2025-26 29082025.pdf

4. Global Markets Forecast 2024 - https://www.airbus.com/sites/g/files/jlcbtal36/files/2024-
Airbus 07/GMF%202024-2043%20Presentation 4DTS.pdf

5. Commercial Market Outlook — https://www.boeing.com/commercial/market/commercial-market-
Boeing outlook

6. Handbook on Civil Aviation https://www.dgca.gov.in/digigovportal/?page=4252/4205/sericena
Statistics - DGCA me

For further details, see “Our Industry” on page 119.
60. The requirements of being a public listed company may strain our resources and impose additional requirements.

With the increased scrutiny of the affairs of a public listed company by shareholders, regulators and the public at large,
we will incur significant legal, accounting, corporate governance and other expenses that we did not incur in the past. We
will also be subject to the provisions of the listing agreements signed with the Stock Exchange which require us to file
unaudited financial results on a half yearly basis. In order to meet our financial control and disclosure obligations,
significant resources band management supervision will be required. As a result, management’s attention may be diverted
from other business concerns, which could have an adverse effect on our business and operations. There can be no
assurance that we will be able to satisfy our reporting obligations and / or readily determine and report any changes to our
results of operations in a timely manner as other listed companies. In addition, we will need to increase the strength of
our management team and hire additional legal and accounting staff with appropriate public company experience and
accounting knowledge and we cannot assure that we will be able to do so in a timely manner.

Issue Specific Risks:
61. There is no guarantee that our Equity Shares will be listed on the Stock Exchanges in a timely manner or at all.

In accordance with Indian law and practice, permission to list the Equity Shares will not be granted until after the Equity
Shares have been issued and allotted. Approval will require all other relevant documents authorizing the issuing of our
Equity Shares to be submitted. There could be a failure or delay in listing our Equity Shares on the Stock Exchange. Any
failure or delay in obtaining the approval would restrict your ability to dispose of your Equity Shares

62. There are restrictions on daily / weekly / monthly movements in the price of the Equity Shares, which may
adversely affect a shareholders’ ability to sell, or the price at which it can sell, Equity Shares at a particular point
in time.

Once listed, we would be subject to circuit breakers imposed by all stock exchanges in India, which does not allow
transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates
independently of the index-based market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges.
The percentage limit on circuit breakers is set by the stock exchanges based on the historical volatility in the price and
trading volume of the Equity Shares. The stock exchanges do not inform us of the percentage limit of the circuit breaker
in effect from time to time and may change it without our knowledge. This circuit breaker limits the upward and downward
movements in the price of the Equity Shares. As a result of this circuit breaker, no assurance may be given regarding your
ability to sell your Equity Shares or the price at which you may be able to sell your Equity Shares at any particular time.

63. After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for the Equity
Shares may not develop.

The price of the Equity Shares on the Stock Exchanges may fluctuate as a result of the factors, including:

a) Volatility in the Indian and global capital market;
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https://www.imf.org/en/Publications/WEO/Issues/2025/10/14/world-economic-outlook-october-2025
https://www.imf.org/en/Publications/WEO/Issues/2025/10/14/world-economic-outlook-october-2025
https://rbidocs.rbi.org.in/rdocs/Bulletin/PDFs/OCT2012025F73A530A6202949C4861ADE2053ED22F4.PDF
https://rbidocs.rbi.org.in/rdocs/Bulletin/PDFs/OCT2012025F73A530A6202949C4861ADE2053ED22F4.PDF
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b) Company’s results of operations and financial performance;

¢) Performance of Company’s competitors,

d) Adverse media reports on Company or pertaining to the agriculture Industry;

e) Changes in our estimates of performance or recommendations by financial analysts;

f) Significant developments in India’s economic and fiscal policies; and

g) Significant developments in India’s environmental regulations.
Current valuations may not be sustainable in the future and may also not be reflective of future valuations for our industry
and our Company. There has been no public market for the Equity Shares and the prices of the Equity Shares may fluctuate
after this Issue. There can be no assurance that an active trading market for the Equity Shares will develop or be sustained
after this Issue or that the price at which the Equity Shares are initially traded will correspond to the price at which the

Equity Shares will trade in the market subsequent to this Issue.

64. You will not be able to sell immediately on Stock Exchange any of the Equity Shares you purchase in the Issue
until the Issue receives appropriate trading permissions.

The Equity Shares will be listed on the Stock Exchange. Pursuant to Indian regulations, certain actions must be completed
before the Equity Shares can be listed and trading may commence. We cannot assure you that the Equity Shares will be
credited to investor’s demat accounts, or that trading in the Equity Shares will commence, within the time periods
specified in the Red Herring Prospectus. Any failure or delay in obtaining the approval would restrict your ability to
dispose of the Equity Shares. In accordance with section 40 of the Companies Act, 2013, in the event that the permission
of listing the Equity Shares is denied by the stock exchanges, we are required to refund all monies collected to investors.

65. The Offer Price of our Equity Shares may not be indicative of the market price of our Equity shares after the
issue.

The Offer Price of our equity Shares has been determined by Book Built method. This price is based on numerous factors
and may not be indicative of the market price of our Equity Shares after the Issue. The market price of our Equity Shares
could be subject to significant fluctuation after the issue and may decline below the Offer Price. We cannot assure you
that you will be able to sell your Equity Shares at or above the Offer Price. For further details you may refer chapter titled
“Basis for Offer Price” beginning on the page 109.
Some of the factors which may affect our share price without limitations are as follows:

e Reports on research by analysts.

e Changes in revenue.

e  Variations in growth rate of our financial indicators such as earning per share, income, profit etc.

e  General Market Condition

e Domestic and International Economy.

66. Sale of Equity Shares by our Promoter or other significant shareholder(s) may adversely affect the Trading price
of the Equity Shares.

Any instance of disinvestments of equity shares by our Promoter or by other significant shareholder(s) may significantly
affect the trading price of our Equity Shares. Further, our market price may also be adversely affected even if there is a
perception or belief that such sales of Equity Shares might occur.

EXTERNAL RISKS

Industry Related Risks:

67. Changing regulations in India could lead to new compliance requirements that are uncertain. The regulatory
environment in which we operate is evolving and is subject to change.
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The regulatory environment in India is evolving and subject to frequent changes, which may impose new and uncertain
compliance requirements on our business. The Government of India may implement new laws or regulations, or amend
existing ones, that could affect the manufacturing industry or the sectors in which we operate, and such changes could
result in additional compliance obligations. Compliance with, and changes to, environmental, health and safety laws, as
well as various labour, workplace and related regulations, may further increase our operational and compliance costs and
could adversely affect our results of operations and financial condition. These laws and regulations not only impose
specific standards relating to the protection of the environment, occupational health and safety, and the welfare of
employees, but are also subject to evolving interpretation and enforcement by the relevant authorities, which could create
additional uncertainty for our operations. Any delay in adapting to such changes, inability to comply in a timely manner,
or unexpected imposition of onerous obligations could materially impact our business and financial performance. Further,
the costs associated with monitoring, implementing and complying with these changing regulations could be significant,
and failure to comply could expose us to penalties, legal proceedings or reputational harm. Accordingly, any such changes
in the legal and regulatory framework, or the uncertainties relating to their interpretation and enforcement, may have a
material adverse effect on our business, financial condition and results of operations. For further details, see “Our
Industry” on page 119.

68. Malpractices by some players in the industry affect overall performance of emerging Companies.

The industry in which our Company operates is subject to risk associated with unethical business practices such as
unethical marketing, dishonest advertising, questionable pricing practices, inaccurate claims with regards to safety and
efficacy of the product etc. Consumers’ attitude toward the industry today is dominated by a sense of mistrust, paving a
way for regulators for stricter entry barriers and introduction of code of conducts; making the entire industry environment
regulated and controlled. Malpractices by some players in the industry affects the overall performance of the emerging
Companies like us as the industry norms are applicable to all at parity. Any unethical business practices by any industry
player or intermediary may impact our business and results of operations.

OTHER RISKS:

69. General economic and market conditions in India and globally could have a material adverse effect on our
business, financial condition, cash flows, results of operations and prospects.

Our business is highly dependent on economic and market conditions in India and other jurisdictions where we operate.
General economic and political conditions in India, such as macroeconomic and monetary policies, industry-specific
trends, mergers and acquisitions activity, legislation and regulations relating to the financial and securities industries,
household savings rate, investment in alternative financial instruments, upward and downward trends in the market,
business and financial sectors, volatility in security prices, perceived lack of attractiveness of the Indian capital markets,
inflation, foreign direct investment, consumer confidence, currency and interest rate fluctuations, availability of short-
term and long-term market funding sources and cost of funding, could affect our business. Global economic and political
conditions may also adversely affect the Indian economic conditions. Market conditions may change rapidly, and the
Indian capital markets have experienced significant volatility in the past. The Indian economy has had sustained periods
of high inflation in the recent past. If inflation or real interest rates were to rise significantly, the trends towards increased
financial savings might slow down or reverse, our employee costs may increase and the sales of many of our products
and services may decline. For further details, see “Our Industry” on page 119.

70. You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an
Indian company is generally taxable in India. Investors may be subject to payment of long - term or short - term capital
gains tax in India, in addition to payment of Securities Transaction Tax (“ STT”), on the sale of any Equity Shares held
for more or less than 12 months immediately preceding the date of transfer. While non-residents may claim tax treaty
benefits in relation to such capital gains income, generally, Indian tax treaties do not limit India’s right to impose a tax
on capital gains arising from the sale of shares of an Indian company.

The Government of India announced the interim union budget for Financial Year 2025-2026, following which
the Finance Bill, 2025 (“Finance Bill””) was introduced in the Lok Sabha on February 1, 2024. The Finance Bill received
the assent from the President of India and became the Finance Act, 2025, with effect from April 1, 2025.

Further, pursuant to amendments notified by the Finance (No. 2) Act, 2024, long term capital gains exceeding
the exempted limit of 125,000 arising from the sale of listed equity shares on the stock exchange are subject to tax at the
rate of 12.5% (plus applicable surcharge and cess), without benefit of indexation. Further, any capital gains realized on
the sale of listed equity shares held for a period of 12 months or less immediately preceding the date of transfer will be
subject to short term capital gains tax at the rate of 20% (plus applicable surcharges and cess) for transfers taking place
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after July 23, 2024. A securities transaction tax (“STT”) will be levied on and collected by an Indian stock exchange on
which our Equity Shares are sold.

Any gain realized on the sale of our Equity Shares other than on a recognized stock exchange (where no STT has been
paid), will also be subject to short term capital gains tax or long - term capital gains tax, at such rates as may
be applicable under the Income Tax Act. Further, capital gains arising from the sale of our Equity Shares will be exempt
96 from taxation in India in cases where an exemption is provided under a treaty between India and the country of which
the seller is a resident, subject to certain conditions being met. Subject to any relief available under an applicable tax
treaty or under the laws of their own jurisdictions, residents of other countries may be liable for tax in India as well as in
their own jurisdictions on gains arising from a sale of our Equity Shares. Investors are advised to consult their own tax
advisors to understand their tax liability as per the laws prevailing on the date of disposal of Equity Shares.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through
stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, the onus
will be on the transferor. The stamp duty for transfer of certain securities, other than debentures, on a delivery basis is
currently specified at 0.015% and on a non - delivery basis is specified at 0.003% of the consideration amount.

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of
the shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The Company
may or may not grant the benefit of a tax treaty (where applicable) to a non - resident shareholder for the purposes of
deducting tax at source pursuant to any corporate action including dividends. Investors are advised to consult their own
tax advisors and to carefully consider the potential tax consequences of owning Equity Shares.

Investors are advised to consult their own tax advisors to understand their tax liability as per the laws prevailing
on the date of disposal of Equity Shares. Further, pursuant to the Finance Act 2024 II, any payment received by the
shareholders from the Company pursuant to buyback of shares undertaken after October 1, 2024 on account of buy back
of shares shall be taxable as dividend and no deduction from such dividend income shall be allowed.

We cannot predict whether any amendments made pursuant to the Finance Acts would have an adverse effect on our
business, results of operations and financial condition. Unfavorable changes in or interpretations of existing laws, rules
and regulations, or the promulgation of new laws, rules and regulations including foreign investment and stamp duty laws
governing our business and operations could result in us being deemed to be in contravention of such laws and may
require us to apply for additional approvals.

71. Significant differences exist between Indian GAAP and other accounting principles, such as U.S. GAAP and
IFRS, which may be material to the financial statements, prepared and presented in accordance with SEBI ICDR
Regulations contained in this Red Herring Prospectus.

As stated in the reports of the Auditor included in this Red Herring Prospectus under chapter “Financial Statements as
Restated” beginning on page 220 the financial statements included in this Red Herring Prospectus are based on financial
information that is based on the audited financial statements that are prepared and presented in conformity with Indian
GAAP and restated in accordance with the SEBI ICDR Regulations, and no attempt has been made to reconcile any of
the information given in this Red Herring Prospectus to any other principles or to base it on any other standards. Indian
GAAP differs from accounting principles and auditing standards with which prospective investors may be familiar in
other countries, such as U.S. GAAP and IFRS. Significant differences exist between Indian GAAP and U.S. GAAP and
IFRS, which may be material to the financial information prepared and presented in accordance with Indian GAAP
contained in this Red Herring Prospectus. Accordingly, the degree to which the financial information included in this Red
Herring Prospectus will provide meaningful information is dependent on familiarity with Indian GAAP, the Companies
Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian GAAP on the financial disclosures
presented in this Red Herring Prospectus should accordingly be limited.

72. Political instability or a change in economic liberalization and deregulation policies could seriously harm business
and economic conditions in India generally and our business in particular.

The Government of India has traditionally exercised and continues to exercise influence over many aspects of the
economy. Our business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes
in Government policy, taxation, social and civil unrest and other political, economic or other developments in or affecting
India. The rate of economic liberalization could change, and specific laws and policies affecting the information
technology sector, foreign investment and other matters affecting investment in our securities could change as well. Any
significant change in such liberalization and deregulation policies could adversely affect business and economic
conditions in India, generally, and our business, prospects, financial condition and results of operations, in particular.

65



73. Financial instability in Indian Financial Markets could adversely affect our Company’s results of operation and
financial condition.

In this globalized world, the Indian economy and financial markets are significantly influenced by worldwide economic,
financial and market conditions. Any financial turmoil, say in the United States of America, Europe, China or other
emerging economies, may have a negative impact on the Indian economy. Although economic conditions differ in each
country, investors’ reactions to any significant developments in one country can have adverse effects on the financial and
market conditions in other countries. A loss in investor confidence in the financial systems, particularly in other emerging
markets, may cause increased volatility in Indian financial markets. Indian financial markets have also experienced the
contagion effect of the global financial turmoil. Any prolonged financial crisis may have an adverse impact on the Indian
economy, thereby resulting in a material and adverse effect on our Company’s business, operations, financial condition,
profitability and price of its Shares. Stock exchanges in India have in the past experienced substantial fluctuations in the
prices of listed securities.

74. We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian
economy and our industry contained in the Red Herring Prospectus.

While facts and other statistics in this Red Herring Prospectus relating to India, the Indian economy and our industry has
been based on various government publications and reports from government agencies that we believe are reliable, we
cannot guarantee the quality or reliability of such materials. While we have taken reasonable care in the reproduction of
such information, industry facts and other statistics have not been prepared or independently verified by us or any of our
respective affiliates or advisors and, therefore we make no representation as to their accuracy or completeness. These
facts and other statistics include the facts and statistics included in the chapter titled “Our Industry” beginning on page
119. Due to possibly flawed or ineffective data collection methods or discrepancies between published information and
market practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced
elsewhere and should not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the
same basis or with the same degree of accuracy, as the case may be, elsewhere.

75. Global economic, political and social conditions may harm our ability to do business, increase our costs and
negatively affect our stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance.
These factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, inflation,
deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in commodities markets, consumer
debt levels, unemployment trends and other matters that influence consumer confidence, spending and tourism. Increasing
volatility in financial markets may cause these factors to change with a greater degree of frequency a magnitude, which
may negatively affect our stock prices.

76. Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract
foreign investors, which may adversely impact the market price of the Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares between non-residents and residents
are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting requirements
specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such pricing
guidelines or reporting requirements or fall under any of the exceptions referred to above, then the prior approval of the
RBI will be required. Additionally, shareholders who seek to convert the Rupee proceeds from a sale of shares in India
into foreign currency and repatriate that foreign currency from India will require a no objection / tax clearance certificate
from the income tax authority. There can be no assurance that any approval required from the RBI or any other
government agency can be obtained on any particular terms or at all.

77. Natural calamities could have a negative impact on the Indian economy and cause Our Company’s business to

suffer.

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent and severity
of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal rainfall or other
natural calamities could have a negative impact on the Indian economy, which could adversely affect our business,
prospects, financial condition and results of operations as well as the price of the Equity Shares.

78. Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could adversely
affect the financial markets, our business, financial condition and the price of our Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are beyond our
control, could have a material adverse effect on India’s economy and our business. Incidents such as the terrorist attacks,
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SIMULATORS

other incidents such as those in US, Indonesia, Madrid and London, and other acts of violence may adversely affect the
Indian stock markets where our Equity Shares will trade as well the global equity markets generally. Such acts could
negatively impact business sentiment as well as trade between countries, which could adversely affect our Company’s
business and profitability. Additionally, such events could have a material adverse effect on the market for securities of
Indian companies, including the Equity Shares.

79. Any downgrading of India’s sovereign rating by an independent agency may harm our ability to raise financing.
Any adverse revisions to India’s credit ratings for domestic and international debt by international rating agencies may
adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at which such

additional financing may be available. This could have an adverse effect on our business and future financial performance,
our ability to obtain financing for capital expenditures and the trading price of our Equity Shares.
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SECTION IV: INTRODUCTION

THE OFFER

Present Offer in Terms of this Red Herring Prospectus:

Particulars

No. of Equity Shares

Equity Shares Offered through Public
Offer @
Present Offer of Equity Shares by our
Company

Offer of upto 29,86,800* Equity Shares of face value of X 10.00 each fully
paid of the Company for cash at price of ¥ [e] per Equity Share
aggregating to X [e] Lakhs

The Offer consists of:

Fresh Issue

Up to 25,12,800* Equity Shares of face value of X10/- each fully paid up
for cash at a price of X [e] per Equity Share aggregating X [e] Lakhs

Offer for Sale ®

Up to 4,74,000* Equity Shares of face value of X10/- each fully paid up
for cash at a price of X [®] per Equity Share aggregating X [e] Lakhs

Out of Which:

Reserved for Market Maker

Upto 1,49,400 Equity Shares of face value of % 10.00 each fully paid of
the Company for cash at price of X [®] per Equity Share aggregating X [e]
Lakhs

Net Offer to the Public* Upto 28,37,400 Equity Shares of face value of % 10.00 each fully paid of
the Company for cash at price of X [®] per Equity Share aggregating X [e]
Lakhs

Of which:

A.QIB Portion ¥®)

Not more than [e] Equity Shares (not more the 50%) aggregating up to X
[e] lakhs

Of which:

i) Anchor Investor Portion

Upto [e] Equity Shares of X 10/- each at an Offer Price of X [®]/- per
Equity Share each aggregating to X [e] Lakhs

i) Net QIB Portion (assuming the anchor
Investor Portion is fully subscribed)

Upto [e] Equity Shares of X 10/- each at an Offer Price of X [®]/- per
Equity Share each aggregating to X [e] Lakhs

Of which:

a) Available for allocation to Mutual
Funds only (5% of the QIB Portion
(excluding Anchor Investor Portion)

[e] Equity Shares of ¥ 10/- each at an Offer Price of X [®]/- per Equity
Share each aggregating to X [e] Lakhs

b) Balance of QIB Portion for all QIBs
including Mutual Funds

[e] Equity Shares of ¥ 10/- each at an Offer Price of X [®]/- per Equity
Share each aggregating to X [e] Lakhs

Portion available for bidders with
application size of more than two lots
and up to such lots equivalent to not
more than 10 lakhs

Allocation to Non-Institutional | Not less than [e] Equity Shares of X 10/- each at an Offer Price of X [@]/-
Investors** per Equity Share each aggregating to X [e] Lakhs

of which:

One third of the Non-Institutional | Not less than [@] Equity Shares of % 10/- each at an Offer Price of X [@]/-

per Equity Share each aggregating to X [@] Lakhs

Two third of the Non-Institutional
Portion available for bidders with
application size of more than 10 lakhs

Not less than [®] Equity Shares of ¥ 10/- each at an Offer Price of X [e]/-
per Equity Share each aggregating to X [e] Lakhs

Allocation to Individual Investor who
applies for minimum application size

Not less than [e] Equity Shares of X 10/- each at an Offer Price of X [e]/-
per Equity Share each aggregating to X [e] Lakhs

Pre and Post Issue Share Capital of our Company:

Equity Shares outstanding prior to the
Offer

76,64,328 Equity Shares

Equity Shares outstanding after the Offer

[e] Equity Shares

Use of Offer Proceeds

For details, please refer chapter titled ‘Objects of the Offer’ beginning on
page 100.

* Subject to finalization of the Basis of Allotment

** Under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other

subcategory of Non-Institutional Portion.
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Notes:

1.

The Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. This
offer is being made by our company in terms of Regulation of 229 (2) of SEBI ICDR Regulations read with Rule 19(2)(b)(i) of
SCRR wherein not less than 25% of the post — issue paid up equity share capital of our company are being offered to the public
for subscription.

The Offer has been authorized by the Board of Directors vide a resolution passed at its meeting held on July 28, 2025 and by
the Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the Companies Act, 2013 at
the Annual General Meeting held on July 29, 2025 .

Selling Shareholder has confirmed that the Offered Shares have been held by such Selling Shareholders for a period of at least
one year immediately preceding the date of this Red Herring Prospectus and are accordingly eligible for being offered for sale
in the Offer in compliance with the SEBI ICDR Regulations. Further, Selling Shareholder has confirmed that their respective
Offered Shares are compliant with Regulation 8 of the SEBI ICDR Regulations.

For further information, see “Capital Structure” on page 88 of this Red Herring Prospectus. Selling Shareholder has
consented to the inclusion of their respective portion of the Offered Shares in the Offer for Sale as:

Name of the Selling Number of Equity Number of Authorisation Consent
Shareholder Shares held Equity Shares Letter dated Letter Dated
Offered
Ms. Rupal Sanjay Mandavia 65,67,414 Upto 4,74,000 July 30, 2025 July 30, 2025

The SEBI ICDR Regulations permit the Offer of securities to the public through the Book Building Process, which states that,
not less than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders out
of which (a) one third of the portion available to non-institutional investors shall be reserved for applicants with application
size of more than two lots and up to such lots equivalent to not more than Z10 lakhs, (b) two third of the portion available to
non-institutional investors shall be reserved for applicants with application size of more than 310 lakhs Provided that the
unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may be allocated to applicants in the other
sub-category of non-institutional investors and not less than 35% of the Net Offer shall be available for allocation on a
proportionate basis to Individual Bidders, who applies for minimum application size, and not more than 50% of the Net Offer
shall be allotted on a proportionate basis to QIBs, subject to valid Bids being received at or above the Offer Price.
Accordingly, we have allocated the Net Offer i.e., not more than 50% of the Net Offer to QIB and not less than 35% of the
Net Offer shall be available for allocation to Individual Investors and not less than 15% of the Net Offer shall be available
for allocation to Non-Institutional bidders.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except in the
QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders at
the discretion of our Company in consultation with the Book Running Lead Managers and the Designated Stock Exchange,
subject to applicable laws. Our Company may, in consultation with the Book Running Lead Managers, allocate up to 60%
of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third
of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from
domestic Mutual Funds at or above the Anchor.

Our Company may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion
shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above
the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity
Shares shall be added to the QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a
proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being
received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB
Portion, the balance Equity Shares available for allotment in the Mutual Fund Portion will be added to the Net QIB Portion
and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further
details, please refer section titled “Offer Procedure” beginning on page 284 of this Red Herring Prospectus.
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SUMMARY OF FINANCIAL STATEMENTS

FLYWINGS SIMULATOR TRAINING CENTRE LIMITED
(Formerly known as Flywings Simulator Training Centre Private Limited)
Ground Floor, Killa No. 13, Begampur Khatola,

Sector 35, Gurgaon, Gurgaon, Sadar Bazar, Haryana, India, 122001

CIN: U80903HR2011PLC101229

RESTATED STATEMENT OF ASSETS & LIABILITIES

Amount (X In Lakhs, unless otherwise stated)

Sr. Consolidated Standalone
No Particulars As at As at As at As at
30.06.2025 | 31.03.2025 | 31.03.2024 | 31.03.2023
EQUITY AND LIABILITIES
1 | Shareholders Funds
(a) Share Capital 766.43 766.43 6.67 1.00
(b) Reserves & Surplus 3,274.02 3,136.04 2,373.80 106.70
(c) Share Application money pending allotment - - 440.36 -
2 | Non-current liabilities
(a) Long-Term Borrowings 651.41 764.01 494.30 72.50
(b) Long-Term Provisions 24.28 18.41 14.12 12.51
3 | Current Liabilities
(a) Short-Term Borrowings 826.42 1,045.21 575.28 694.43
(b) Trade Payables:
(i). total outstanding dues of micro and small 319 451 312 473
enterprises; and
(ii.) total outstanding duf:s of creditors other 26.59 16.42 26.87 34.20
than micro and small enterprises
(c) Other Current Liabilities 181.08 543.05 353.51 669.93
(d) Short-Term Provisions 186.80 170.80 202.02 42.20
TOTAL 5,940.22 6,464.89 4,495.03 1,638.21
II | ASSETS
1 | Non Current Assets
(a) Property, Plant & Equipment & Intangible
Assets
(i) Property, Plant and Equipment 844.58 850.52 895.42 490.31
(i1) Intangible Assets - - - -
(b) Non-Current Investment 2,582.70 2,291.62 651.60 -
(¢) Long Term Loan & Advances 225.41 540.32 342.74 27.74
(d) Other Non-Current Assets 106.25 106.25 - -
(e) Deferred Tax Assets (Net) 22.65 21.31 21.17 14.76
2 | Current Assets
(a) Trade Receivables 443.62 839.37 442.14 295.31
(b) Cash and Bank Balances
(i) Cash and Cash Equivalents 567.48 569.07 1,137.41 558.93
(ii) Other Bank Balances 416.83 416.83 192.38 28.33
(¢) Short-Term Loans and Advances 393.23 795.69 811.79 222.54
(d) Other Current Assets 337.47 33.91 0.38 0.29
TOTAL 5,940.22 6,464.89 4,495.03 1,638.21
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FLYWINGS SIMULATOR TRAINING CENTRE LIMITED
(Formerly known as Flywings Simulator Training Centre Private Limited)
Ground Floor, Killa No. 13, Begampur Khatola,
Sector 35, Gurgaon, Gurgaon, Sadar Bazar, Haryana, India, 122001

CIN: U80903HR2011PLC101229

RESTATED STATEMENT OF PROFIT & LOSS

Amount (X In Lakhs, unless otherwise stated)

Consolidated Standalone
For the For the For the For the year
Particulars period ended | year ended | year ended ended
30.06.2025 31.03.2025 | 31.03.2024 31.03.2023
I. Revenue from Operations 406.07 2,021.05 2,220.28 1,037.65
II. Other Income 18.13 343.29 39.53 5.86
I11. Total Income (I + IT) 424.20 2,364.33 2,259.81 1,043.51
IV. Expenses:
Employee Benefits Expense 83.56 227.00 163.07 94.58
Finance Costs 45.34 144.64 46.89 26.72
Depreciation and Amortisation Expense 13.15 59.72 72.53 84.59
Other Expenses 92.55 443.07 528.35 365.18
IV. Total Expenses 234.61 874.44 810.84 571.07
V. Profit before exceptional and extraordinary items 189.59 1,489.90 1,448.97 472.44
and tax (II1 - IV)
VI. Exceptional items & Extraordinary Items
VILI. Profit before tax (V- VI) 189.59 1,489.90 1,448.97 472.44
VIII. Tax expense:
Current Tax 51.07 398.30 381.45 57.00
Deferred Tax (1.33) (0.14) (6.41) (0.49)
Total Tax Expense 49.73 398.15 375.04 56.51
IX . Profit (Loss) after tax and before share of
Proﬁt/(Los(s) fro)m Associate (VII-VIII) 139.86 1,091.74 1,073.93 415.93
X. Profit/(Loss) from Associate
Shqre of Profit/(Loss) from Associate (Ambitions (1.88) ) ) )
Flying Club Pvt. Ltd.) )
XI . Profit (Loss) for the period (IX-X) 137.98 1,091.74 1,073.93 415.93
X. Earnings per equity share:
(1) Basic & Diluted (in Rs.) 1.80 14.27 42.03 37.47
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FLYWINGS SIMULATOR TRAINING CENTRE LIMITED
(Formerly known as Flywings Simulator Training Centre Private Limited)
Ground Floor, Killa No. 13, Begampur Khatola,
Sector 35, Gurgaon, Gurgaon, Sadar Bazar, Haryana, India, 122001

CIN: U80903HR2011PLC101229

RESTATED CASH FLOW STATEMENT

Amount (X In Lakhs, unless otherwise stated)

Consolidated Standalone
For the For the For the For the
period ended | year ended | year ended | year ended
PARTICULARS 30.06.2025 | 31.03.2025 | 31.03.2024 | 31.03.2023
CASH FLOW FROM OPERATING
ACTIVITIES:
Net Profit before tax 189.59 1,489.90 1,448.97 472.44
Depreciation & Amortisation 13.15 59.72 72.53 84.59
Unrealised Foreign Exchange Gain - (0.33) - 9.17
Interest Paid 45.34 144.64 46.89 26.72
Gratuity Expenses 6.39 5.27 1.88 2.81
Amount Written Back - (49.39) - -
Balance Written off - - 94.41 16.66
Non-Recurring Income - (160.00) - -
Gain on Sale of PPE - - (1.14) -
Interest Income (16.03) (122.93) (35.81) (5.86)
8l[:erating Profit before Working Capital 238.44 1,366.88 1,627.73 606.54
anges

Adjusted for:
Trade receivables 395.74 (237.22) (241.25) (292.36)
Short Term Loans & Advances 402.46 18.07 (589.25) 611.52
Other Current Assets (303.56) (33.53) (0.09) 31.71
Trade Payable 8.84 33.70 (3.95) (120.38)
Other Current Liabilities (361.98) 189.55 (316.42) 347.14

141.50 (29.44) (1,150.96) 577.62
Cash generated/(used) From Operations 379.94 1,337.45 476.77 1,184.16
Income Tax Paid 35.58 430.50 221.90 48.23
Net Cash generated/(used in) from
Opera tingg Activi ties(( A) ) 344.36 906.94 254.87 1,135.93
CASH FLOW FROM INVESTING
ACTIVITIES:
Purchase of Fixed Assets (7.21) (14.86) (498.64) (54.41)
Sale of Fixed Assets - 0.03 20.99 -
Increase in Non-Current Investments (291.08) (1,640.02) (651.60) -
Increase in Other Non-Current Assets - (106.25) - -
Loss/Gain on sale of PPE - - 1.14 -
Long Term Loan & Advance 314.91 (197.58) (315.00) 0.15
Changes in Other Bank Balance 0.00 (224.45) (164.05) (17.33)
Share of Profit/(Loss) of Associate (1.88) - - -
Interest Received 16.03 122.93 35.81 5.86
Net Cash used in Investing Activities (B) 30.78 (2,060.20) (1,571.33) (65.73)
CASH FLOW FROM FINANCING
ACTIVITIES:
Increase in share capital - 0.24 5.67 -
Increase in share premium - 430.03 1,193.17 -
Increase in share Application Money - (440.36) 440.36 -
Proceeds from Long Term Borrowing - 1,261.00 495.00 -
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Repayment of Long Term Borrowing (112.60) (991.29) (73.21) (57.03)
Increase/(Decrease) in Long term provisions - - - -
Increase/(Decrease) in Other Non-Current ) ) ) )
Liabilities
Net Proceeds from short term borrowing (218.80) 469.94 (119.16) (441.04)
Finance Costs (45.34) (144.64) (46.89) (26.72)
Net Cash used in Financing Activities (C) (376.73) 584.92 1,894.94 (524.80)
Net 'Increase/(Decrease) in Cash and Cash (1.59) (568.34) 578 48 545 40
Equivalents
Cash and Cash Equivalents at the beginning of 56907 1.137.41 55893 13.53
the year
S;ls:l and Cash Equivalents at the end of the 567.48 569.07 1,137.41 558.93
Note :-
1. Components of Cash & Cash Equivalent
Consolidated Standalone
D el For the For the For the For the
period ended | year ended | year ended | year ended
30.06.2025 31.03.2025 | 31.03.2024 | 31.03.2023
a. Balances with banks 490.67 461.88 1,036.40 492.34
b. Cash in hand 76.81 105.99 101.01 66.59
c. Fixed Deposit (Maturity less than 3 Months) - 1.20 - -
Total 567.48 569.07 1,137.41 558.93

2. The above cash flow statement has been prepared under the indirect method set out in AS-3 issued by the

Institute of Chartered Accountants of India.

3. Figures in Brackets represents outflow.
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SECTION V: GENERAL INFORMATION

Our Company was originally incorporated on June 16, 2011 as a Private Limited Company in the name and style of
“Flywings Simulator Training Centre Private Limited” under the provisions of the Companies Act, 1956 with the
Registrar of Companies, Maharashtra Mumbai. Subsequently, the registered office of the company was shifted from
Mumbai to Haryana and a fresh Certificate of Incorporation was issued on February 09, 2022. Further, pursuant to a
special resolution of our Shareholders passed in the Extra Ordinary General Meeting held on March 04, 2024, our
Company was converted from a Private Limited Company to Public Limited Company and the name of our Company
was changed to “Flywings Simulator Training Centre Limited” and a fresh Certificate of Incorporation consequent to
conversion was issued on May 28, 2024 by the Registrar of Companies, Central Processing Centre bearing Corporate
Identification Number US0903HR2011PLC101229.

For details in relation to the incorporation, Change in Registered Office and other details, please refer to the chapter titled
“Our History and Certain Other Corporate Matters” beginning on page 181 of this Red Herring Prospectus.

BRIEF COMPANY AND OFFER INFORMATION

Registration Number 101229
Corporate Identification | US0903HR2011PLC101229
Number

Date of Incorporation as | June 16,2011
Private Limited Company
Date of Conversion as Public | May 28, 2024
Limited Company
Address of Registered Office | Ground Floor, Killa No. 13, Begampur Khatola, Sector 35, Gurgaon, Sadar Bazar
Haryana, India, 122001.

Tel: +91 73033 31098

Email: info@fwstc.in

Website: www.fwstc.in

Address of Registrar of | Registrar of Companies, Delhi

Companies 4% Floor, IFCI Tower,61, Nehru Place, New Delhi-110019.

Tel: 011-26235703

Email: roc.delhi@mca.gov.in

Website: www.mca.gov.in

Designated Stock Exchange | Emerge Platform of National Stock Exchange of India Limited (“NSE Emerge”)
Exchange Plaza, C/1, G Block, Bandra Kurla Complex, Bandra (East), Mumbai -
400051, Maharashtra, India.

Website: www.nseindia.com

Contact No.: 022-2659 8100/ 2659 8114 / 66418100

Fax No.: 022 2659 8120

Offer Programme Anchor Portion Offer Opens / Closes on: Thursday, December 04, 2025

Offer Opens on: Friday, December 05, 2025

Offer Closes on: Tuesday, December 09, 2025

Chief Financial Officer Ms. Rupal Sanjay Mandavia

Ground Floor, Killa No. 13, Begampur Khatola, Sector 35, Gurgaon, Sadar Bazar
Haryana, India, 122001.

Tel: +91 73033 31098

Email: cfo@fwstc.in

Website: www.fwstc.in

Company Secretary and | Mr. Sandeep Kumar

Compliance Officer Ground Floor, Killa No. 13, Begampur Khatola, Sector 35, Gurgaon, Sadar Bazar
Haryana, India, 122001.

Tel: 01234205780

Email: cs@fwstc.in

Website: www.fwstc.in

OUR BOARD OF DIRECTORS

Details regarding our Board of Directors as on the date of this Red Herring Prospectus are set forth in the table hereunder:
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Name Designation Address DIN
Ms. Rupal Sanjay | Managing Director House No. A-3/1101, World Spa East, Near Star | 02275347
Mandavia Mall, Sector - 30, Gurgaon, Sadar Bazar,
Gurgaon-122001, Haryana, India.
Mr. Mitul Natvarlal | Executive Director D/215, Sunderdham, Ram Baug Lane, Near | 10505115
Mandavia Chamunda Maruti Garage, Borivali West,
Mumbai — 400092, India.
Ms. Kripa Bhargav | Non -Executive | Sundardham, 2" CHS Ltd, Rambaug Lane Poisar, | 08768887
Mandavia Director Borivali West, Mumbai-400092, Maharashtra,
India.
Mr. Sivasubramanian | Independent Director | House No. 5, Luz Avenue, Mylapore, Chennai, | 03382684
Natrajhen Tamil Nadu- 600004, India
Ms. Manita Rani Independent Gurdayal, House No. 198, Bhudha Bhana (157), | 08776330
Director Sirsa, Nagoki, Haryana-125078, India

For detailed profile of our Directors, refer “Our Management” on page 188 respectively.
INVESTOR GRIEVANCES

Investors may contact our Company Secretary and Compliance Officer and / or the Registrar to the Offer and /
or the Book Running Lead Managers, in case of any pre-issue or post-issue related problems, such as non-receipt
of letters of allotment, credit of allotted Equity Shares in the respective beneficiary account or refund orders, etc.

All grievances in relation to the application through ASBA process may be addressed to the Registrar to the Offer, with
a copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details such as the full
name of the sole or First Applicant, ASBA Form number, Applicants DP ID, Client ID, PAN, number of Equity Shares
applied for, date of submission of ASBA Form, address of Bidder, the name and address of the relevant Designated
Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account number in which the amount
equivalent to the Bid Amount was blocked and UPI ID used by the Individual Investors. Further, the Bidder shall enclose
the Acknowledgment Slip from the Designated Intermediaries in addition to the documents or information mentioned
hereinabove.

For all Offer related queries and for redressal of complaints, Applicants may also write to the Book Running Lead
Managers. All complaints, queries or comments received by Stock Exchange / SEBI shall be forwarded to the Book
Running Lead Managers, who shall respond to the same.

All grievances relating to the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as
name of the sole or first Applicant, Bid cum Application Form number, Applicants DP ID, Client ID, PAN, date of the
Anchor Investor Application Form, address of the Applicant, number of Equity Shares applied for, Bid Amount paid on
submission of the Anchor Investor Application Form and the name and address of the relevant Book Running Lead
Managers where the Anchor Investor Application Form was submitted by the Anchor Investor. For all Issue related
queries and for redressal of complaints, investors may also write to the Book Running Lead Managers.

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS OFFER DOCUMENT OF OUR COMPANY

BOOK RUNNING LEAD MANAGERS TO THE OFFER
SOBHAGYA CAPITAL OPTIONS PRIVATE GRETEX CORPORATE SERVICES LIMITED
LIMITED Address: A-401, Floor 4th, Plot FP-616, (PT), Naman

Address:

C-7&7A, Hosiery Complex,
Extension, Noida-201305, Uttar Pradesh
Contact Person: Ms. Menka Jha/ Mr. Rishabh Singhvi
Contact No.: +91 99203 79029

E-mail: cs@sobhagyacap.com

Website: www.sobhagyacapital.com

SEBI Registration No.: MB/INM000008571
CIN: U74899DL1994PTC060089

Phase-II

Contact Person: Mr. Pradip Agarwal
Contact No.: +91 93319 26937

Email: info@gretexgroup.com
Website: www.gretexcorporate.com
SEBI Registration No: INM000012177
CIN: L74999MH2008PLC288128

Midtown, Senapati Bapat Marg, Near Indiabulls, Dadar
(W), Delisle Road, Mumbai-400013, Maharashtra, India

REGISTRAR TO THE OFFER

LEGAL ADVISOR TO THE OFFER

BIGSHARE SERVICES PRIVATE LIMITED
Address: S6-2, 6" Pinnacle Business Park, Mahakali
Caves Road, next to Ahura Centre, Andheri East,
Mumbai- 400093, Maharashtra, India.
Contact Person: Mr. Babu Rapheal C.
Contact No.: +91 22 6263 8200

ZENITH INDIA LAWYERS

Contact Person : Ms. Raj Rani Bhalla
Contact No.: +91 98990 16169
Email: raj@zilawyers.com

Address: D-49, First Floor, Sushant Lok III Extension
Sector 57 Gurugram Haryana-122003, India.
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Email: ipo@bigshareonline.com
Website: www.bigshareonline.com
SEBI Registration No.: INR000001385
CIN: U99999MH1994PTC076534

Website: www.zilawyers.com

STATUTORY AUDITOR OF THE COMPANY

PEER REVIEW AUDITOR

JAIN & JAIN LLP, CHARTERED
ACCOUNTANTS

Address: 601, Jolly Bhavan, Number 2, 51, New Marine
Lines, Mumbai — 400020

Contact Person: Jubin Shah

Contact No.: +91 98209 80747

E-mail: jjshah74@yahoo.co.in

Membership No.:110807

Firm Registration No.: 103869W/W 100630

Peer Review No: 017078 valid upto May 31, 2027

M/S JAY GUPTA & ASSOCIATES,

CHARTERED ACCOUNTANTS

Address: Imax Lohia Square, 23, Gangadhar Babu Lane,
3" Floor, Room No. 3A, Kolkata - 700012

Contact Person: Mr. Jay Shankar Gupta

Contact No.: +91 98310 12639

E-mail: Guptaagarwal.associate@gmail.com
Membership No.: 059535

Firm Registration No.: 329001E

Peer Review No: 013306 valid upto July 31, 2027

BANKER TO THE COMPANY

BANKERS TO THE ISSUE / SPONSOR BANK

HDFC BANK LIMITED

Address: Hero Honda Chowk, Plot No 79, Express Trade
Tower, NH 8, Sector 34, Gurugram, Haryana 122001
Contact Person: Mr. Sumit Soni

Contact No.: +91 93506 88360

Email Id: sumit.soni@hdfcbank.com

Website: www.hdfcbank.com

INDUSIND BANK LTD

Address: Indusind Bank Limited, One World Centre,
11" Floor, Tower 1, 841, Senapati Bapat Marg,
Prabhadevi, Mumbai 400013

Contact Name: Mr. Shivam Kapoor

Contact No: +91 22 7143 2055

Email: Shivam.kapoor@indusind.com

Website: www.indusind.bank.in

SYNDICATE MEMBER

Gretex Share Broking Limited

Contact Person: Mr. Jignesh Jayantilal Lathigra
Contact No.: +91 22 6930 8500

Email: compliance@gretexbroking.com
Website: www.gretexbroking.com

SEBI Registration No: INZ000166934

CIN: U65900MH2010PLC289361

Address: A-401, Floor 4th, Plot FP-616, (PT), Naman Midtown, Senapati Bapat Marg,
Near Indiabulls, Dadar (w), Delisle Road, Mumbai- 400013, Maharashtra, India.

CHANGES IN AUDITORS DURING LAST THREE FINANCIAL YEARS

Except as mentioned below, there has been no change in the auditors of our Company during the last 3 years:

New Marine Lines, Opp.
Nirmala Niketan College,
Mumbai-400020,
Maharashtra

Tel No.: +91-98209 80747
E-mail:
jjshah74@yahoo.co.in

505, 21 Century Business
Centre, Near World Trade
Century, Ring Road, Surat -
395002

Tel No.: +91 91 97272 47030

E-mail: Skt@Sktllp.com

Contact Person: CA

Sr. Date of From Date of To Reason for
No. | Resignation Appointment Change
1 May 12, | Jain & Jain LLP May 17,2024 | Shah Kailash & Associates | Due To other
2024 Chartered Accountants, LLP Chartered | Assignment
601, Jolly Bhawan No. 2, 51, Accountants,

Contact Person: Jubin Shreyans Shah
Shah Membership No.: 170979
Membership No.:110807 Firm Registration No.:
Firm Registration No. 109647W/W100926
103869W/W 100630 Peer Review No: 014169
July 28,2025 | Shah Kailash & Associates | July 29,2025 | Jain & Jain LLP Due To other
LLP Chartered Chartered Accountants, Assignment
Accountants, 601, Jolly Bhawan No. 2, 51,

505, 21* Century Business
Centre, Near World Trade
Century, Ring Road, Surat -
395002

New Marine Lines,
Nirmala Niketan
Mumbai-400020,
Maharashtra

Tel No.: +91-98209 80747

Opp.
College,
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SIMULATORS

Tel No.: +91 91 97272 E-mail:

47030 jishah74(@yahoo.co.in
E-mail: Skt@Sktllp.com Contact Person: Jubin Shah
Contact  Person: CA Membership No.:110807
Shreyans Shah Firm  Registration No.
Membership No.: 170979 103869W/W100630

Firm Registration No.: Peer Review No: 017078
109647W/W100926

Peer Review No: 014169

SELF-CERTIFIED SYNDICATE BANKS

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on the website of
the SEBI https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmlId=34;
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and updated from time to
time. For details on Designated Branches of SCSBs collecting the Bid-cum-Application Forms, refer to the above-
mentioned SEBI link.

Further, as notified by SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019; the
applications through UPI in IPOs can be made only through the SCSBs / mobile applications whose name appears on the
SEBI website www.sebi.gov. in at the following path: Home > Intermediaries / Market Infrastructure Institutions >
Recognized intermediaries > Self Certified Syndicate Banks eligible as Issuer Banks for UPI.

Investor shall ensure that when applying in IPO using UPI, the name of his Bank appears in the list of SCSBs displayed
on the SEBI website which are live on UPI. Further, he / she shall also ensure that the name of the app and the UPI handle
being used for making the application is also appearing in the aforesaid list.

SYNDICATE SCSB BRANCHES

In relation to ASBA Bids submitted to a member of the Syndicate, the list of branches of the SCSBs at the Specified
Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from the members of the
Syndicate is available on the website of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognise

dFpi=yes&intmld=40) and updated from time to time. For more information on such branches collecting Bid-cum-
Application Forms from the Syndicate at Specified Locations, refer to the above-mentioned SEBI link.

INVESTORS BANKS OR ISSUER BANKS FOR UPI

In accordance with UPI Circulars, RIls Applying via UPI Mechanism may apply through the SCSBs and mobile
applications, whose names appear on the website of SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=41), as updated from time to
time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is
provided as ‘Annexure A’ to the SEBI circular, bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019.

REGISTERED BROKERS

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone
number and e-mail address, is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognised=yes, respectively, as updated from time to time.

REGISTRAR AND SHARE TRANSFER AGENTS

The list of the RTAs eligible to accept Applications forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, are providled on the website of the SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as updated from time to
time.

COLLECTING DEPOSITORY PARTICIPANTS

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name

and contact details, is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=19 for National Securities
Depository limited CDPs and at
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18 for Central Depository
Services (India) Limited CDPs as updated from time to time. The list of branches of the SCSBs named by the respective
SCSBs to receive deposits of the Bid cum Application Forms from the Designated Intermediaries will be available on the
website of the SEBI (www.sebi.gov.in) and updated from time to time.

BROKERS TO THE OFFER
All members of the recognized stock exchanges would be eligible to act as Brokers to the Offer.

STATEMENT OF RESPONSIBILITY OF THE BOOK RUNNING LEAD MANAGERS / STATEMENT OF
INTER SE ALLOCATION OF RESPONSIBILITIES

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this
Offer. In this regard, our Company along with the Selling Shareholder have appointed Sobhagya Capital Options Private
Limited (SCOPL) and Gretex Corporate Services Limited (GCSL) as Book Running Lead Managers to this offer and
procure this Offer, a statement of inter se allocation of responsibilities amongst Book Running Lead Managers are as
under:

Sr. No| Activity Responsibility | Co-ordination
1. Capital structuring with the relative components and formalities such as | SCOPL GCSL &
composition of debt and equity, type of instruments, positioning strategy SCOPL

and due diligence of our Company including its operations/management/
business plans/legal etc. Drafting, design and finalizing of the draft red
herring prospectus, red herring prospectus and prospectus and of statutory
/ newspaper advertisements including a memorandum containing salient
features of the prospectus. The BRLMs shall ensure compliance with
SEBI ICDR Regulations and stipulated requirements and completion of
prescribed formalities with the stock exchanges, RoC and SEBI and RoC
filings and follow up and coordination till final approval from all
regulatory authorities.

2. Due diligence of Company including its operations / management / | SCOPL GCSL &
business plans / legal etc., Drafting and design of Red Herring Prospectus SCOPL

and Prospectus. Ensure compliance and completion of prescribed
formalities with the Stock Exchanges, SEBI and RoC including
finalisation of RHP, Prospectus, Offer Agreement, Syndicate and
Underwriting Agreements and RoC filing

3. Drafting and approval of statutory advertisements. SCOPL GCSL &
SCOPL

4. Drafting and approval of all publicity material other than statutory | SCOPL GCSL &
advertisement as mentioned above including corporate advertising, SCOPL

brochure, application form, abridged prospectus, etc. and filing of media
compliance report.

5. Appointment of intermediaries — Bankers to the Offer, Registrar to the | GCSL GCSL &
Offer, advertising agency, printers, Syndicate Members, and other SCOPL
intermediaries including co-ordination for agreements with such
intermediaries

6. Preparation of road show marketing presentation and frequently asked | SCOPL GCSL &
questions SCOPL

7. Institutional marketing of the Offer (other than Anchor Investors), which | SCOPL GCSL &
will cover, inter alia: SCOPL

e Institutional marketing strategy;

e  Finalizing the list and division of investors for one-to-one
meetings; and

Finalizing road show and investor meeting schedule

Anchor investors - identification, invitation and allocation GCSL GCSL
Retail marketing of the Offer, which will cover, inter alia: GCSL & | GCSL &
e  Finalising media, marketing, public relations strategy and publicity | SCOPL SCOPL
e  budget including list of frequently asked questions at retail road
shows

e  Finalising collection centres
e  Finalising application form
e  Finalising centres for holding conferences for brokers etc.
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e  Follow — up on distribution of publicity; and
Issue material including form, RHP / Prospectus and deciding on the
quantum of the Issue material

10. Non-Institutional marketing of the Offer, which will cover, inter alia: SCOPL SCOPL &
Finalising media, marketing and public relations strategy; and GCSL
Formulating strategies for marketing to Non — Institutional Investors.

11. Managing the book and finalization of pricing in consultation with our | SCOPL SCOPL &
Company GCSL

12. Coordination with Stock Exchanges for anchor intimation, book building | SCOPL SCOPL &
software, bidding terminals and mock trading, payment of 1% security GCSL
deposit to the designated stock exchange

13. Post bidding activities including management of escrow accounts, | GCSL GCSL

coordinate non-institutional allocation, coordination with registrar,
SCSBs and Bank to the Offer, intimation of allocation and dispatch of
refund to bidders, etc. Post-Offer activities, which shall involve essential
follow-up steps including allocation to Anchor Investors, follow-up with
Bankers to the Offer and SCSBs to get quick estimates of collection and
advising the issuer about the closure of the Offer, based on correct figures,
finalisation of the basis of allotment or weeding out of multiple
applications, listing of instruments, dispatch of certificates or demat credit
and refunds and coordination with various agencies connected with the
post-issue activity such as registrar to the Offer, Bankers to the Offer,
SCSBs including responsibility for underwriting arrangements, as
applicable. Payment of the applicable securities transaction tax (“STT”)
on sale of unlisted equity shares by the Selling Shareholder under the Offer
for Sale to the Government Co-ordination with SEBI and Stock
Exchanges for Refund of 1% Security Deposit and Submission of all post
Offer reports including the Initial and final Post Offer report to SEBI.

CREDIT RATING
This being an Offer of Equity Shares, there is no requirement of credit rating for the Offer.
IPO GRADING

Since the Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, there is no requirement of
appointing an [PO Grading Agency.

EXPERT OPINION

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated July 30, 2025 from Peer Review Auditor namely, M/s Jay Gupta &
Associates, Chartered Accountants, to include their name as required under Section 26(5) of the Companies Act 2013
read with SEBI ICDR Regulations in this Red Herring Prospectus as an “expert” as defined under Section 2(38) of the
Companies Act 2013 to the extent and in respect of its (i) examination report dated August 01, 2025 on our Restated
Financial Information; and (ii) its report dated August 01, 2025 on the statement of Special Tax Benefits in this Red
Herring Prospectus. The aforementioned consents have not been withdrawn as on the date of this Red Herring Prospectus.
Further, has received written consent dated July 30, 2025 from Statutory Auditor namely, Jain & Jain LLP, Chartered
Accountants to include their name as Statutory Auditor of the Company.

However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.
TRUSTEES

This is an offer of equity shares hence appointment of trustees is not required.

DEBENTURE TRUSTEES

As this is an Offer of Equity Shares, the appointment of Debenture trustees is not required.

MONITORING AGENCY
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If the size of the Fresh Offer excluding the size of Offer for sale may exceed X 5,000 Lakhs, in terms of Regulation 262
of the SEBI (ICDR) Regulations, 2018, then our Company may require to appoint a monitoring agency for the purposes
of this Offer and the same shall be appointed if required before filing of Red Herring Prospectus. Our Board and Audit
Committee shall monitor the utilization of the Net Proceeds.

Pursuant to Regulation 32(3) of the SEBI (LODR) Regulations, 2015, our Company shall on a half yearly basis disclose
to the Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds
remains unutilized, our Company will disclose the utilization of the Net Proceeds under separate heads in our Company’s
balance sheet(s) clearly specifying the amount of and purpose for which Net Proceeds have been utilized so far, and
details of amounts out of the Net Proceeds that have not been utilized so far, also indicating interim investments, if any,
of such unutilized Net Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently
estimated for use out of the Net Proceeds in a fiscal, we will utilize such unutilized amount in the next fiscal.

Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulations, 2015, our Company shall furnish to
the Stock Exchanges on a half yearly basis, a statement indicating material deviations, if any, in the utilization of the Net
Proceeds for the objects stated in this Red Herring Prospectus.

GREEN SHOE OPTION

No Green Shoe Option is applicable for this Offer.

APPRAISAL AGENCY

Our Company has not appointed any appraising agency for appraisal of the Project.
FILING OF OFFER DOCUMENT

The Draft Red Herring Prospectus is being filed with Emerge Platform of National Stock Exchange India Limited (“NSE
Emerge”) Exchange Plaza, C/1, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051, Maharashtra, India.

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document
in terms of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR)
Regulations, 2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of
Red Herring Prospectus / Prospectus will be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus / Prospectus, along with the documents required to be filed under Section 26, 28
& 32 of the Companies Act, 2013 will be filed to the Registrar of Companies Office situated at Registrar of Companies,
4" Floor, IFCI Tower, 61, Nehru Place, New Delhi-110019, India.

BOOK BUILDING PROCESS

Book Building, with reference to the Offer, refers to the process of collection of Bids on the basis of the Red Herring
Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation with the Book
Running Lead Managers in accordance with the Book Building Process and advertised in English national newspaper
edition of Financial Express (a widely circulated English National Daily Newspaper), Hindi national newspaper edition
of Jansatta (a widely circulated Hindi National Daily Newspaper) and regional newspaper Gurgaon edition of Pratahkiran
(Hindi being the regional language of Haryana where our registered office is located) at least two working days prior to
the Bid / Offer Opening date. The Offer Price shall be determined by our Company, in consultation with the Book Running
Lead Managers in accordance with the Book Building Process after the Bid / Offer Closing Date. Principal parties
involved in the Book Building Process are:

e Our Company;
e  Selling Shareholder;

e The Book Running Lead Managers in this case being Sobhagya Capital Options Private Limited and Gretex
Corporate Services Limited,

e  The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with Exchanges and
eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead Managers;

e The Registrar to the Offer and;
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e  The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the Offer of securities to the public through the Book Building Process,
wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.

The Offer is being made through the Book Building Process wherein not more than 50% of the Net Offer shall be available
for allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the Book Running
Lead Managers allocate upto 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the
SEBI (ICDR) Regulations (the “Anchor Investor Portion”), out of which one third shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Offer Price. 5%
of the QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of
the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds,
subject to valid Bids being received at or above the Offer Price. Further, not less than 15% of the Net Offer shall be
available for allocation to Non-Institutional Bidders out of which (a) one third of the portion available to non-institutional
investors shall be reserved for applicants with application size of more than two lots and up to such lots equivalent to not
more than 10 lakhs; (b) two third of the portion available to non-institutional investors shall be reserved for applicants
with application size of more than %10 lakhs, provided that the unsubscribed portion in either of the sub-categories
specified in clauses (a) or (b), may be allocated to applicants in the other sub-category of non-institutional investors and
not less than 35% of the Net offer shall be available for allocation to Individual Bidders, who applies for minimum
application size,, in accordance with the SEBI Regulations, subject to valid Bids being received at or above the Offer
Price. All potential Bidders may participate in the Offer through an ASBA process by providing details of their respective
bank account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to
participate in the Offer. Under-subscription if any, in any category, except in the QIB Category, would be allowed to be
met with spill over from any other category or a combination of categories at the discretion of our Company in consultation
with the Book Running Lead Managers and the Designated Stock Exchange.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the
Offer. In accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion and Non-Institutional
Bidders bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in
terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Individual Bidders, who applies for
minimum application size, can revise their Bids during the Bid / Offer Period and withdraw their Bids until the
Bid / Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor Bid /
Offer Period. Allocation to the Anchor Investors will be on a discretionary basis.

Subject to valid Bids being received at or above the Offer Price, allocation to all categories in the Net Offer, shall be made
on a proportionate basis, except for Individual Portion where allotment to each Individual Bidders, who applies for
minimum application size, shall not be less than the minimum bid lot, subject to availability of Equity Shares in Individual
Portion, and the remaining available Equity Shares, if any, shall be allotted on a proportionate basis. Under — subscription,
ifany, in any category, would be allowed to be met with spill — over from any other category or a combination of categories
at the discretion of our Company in consultation with the Book Running Lead Managers and the Stock Exchange.
However, under-subscription, if any, in the QIB Portion will not be allowed to be met with spill over from other categories
or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying in a public
offer shall use only Application Supported by Blocked Amount (ASBA) process for application providing details of the
bank account which will be blocked by the Self-Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Individual Investors applying in
public offer may use either Application Supported by Blocked Amount (ASBA) facility for making application or also
can use UPI as a payment mechanism with Application Supported by Blocked Amount for making application. For details
in this regards, specific attention is invited to the chapter titled “Offer Procedure” beginning on page 284 of the Red
Herring Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investors
are advised to make their own judgment about investment through this process prior to making a Bid or application in the
Offer.

For further details on the method and procedure for Bidding, please see section entitled “Offer Procedure” on page 284.
Iustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Offer; it also excludes Bidding by Anchor Investors. Bidders can bid at any

price within the Price Band. For instance, assume a Price Band of 320 to 324.00 per share, Offer size of 3,000 Equity
Shares and receipt of five Bids from Bidders, details of which are shown in the table below. The illustrative book given
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below shows the demand for the Equity Shares of the Issuer at various prices and is collated from Bids received from
various investors.

Bid Quantity Amount ) Cumulative Quantity Subscription
500 24.00 500 16.67%
1000 23.00 1500 50.00%
1500 22.00 3000 100.00%
2000 21.00 5000 166.67%
2500 20.00 7500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Offer the
desired number of Equity Shares is the price at which the book cuts off, i.e., 22 in the above example. The Issuer, in
consultation with the Book Running Lead Managers, may finalise the Offer Price at or below such Cut-Off Price, i.e., at
or below %22. All Bids at or above this Offer Price and cut-off Bids are valid Bids and are considered for allocation in the
respective categories.

Steps to be taken by the Bidders for Bidding:
o  Check eligibility for making a Bid (see section titled “Offer Procedure” on page 284);

e Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum
Application Form;

e  Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on these
parameters, the Registrar to the Offer will obtain the Demographic Details of the Bidders from the Depositories.

e Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials
appointed by the courts, who may be exempt from specifying their PAN for transacting in the securities market, for
Bids of all values ensure that you have mentioned your PAN allotted under the Income Tax Act in the Bid cum
Application Form. The exemption for Central or State Governments and officials appointed by the courts and for
investors residing in Sikkim is subject to the Depositary Participant’s verification of the veracity of such claims of
the investors by collecting sufficient documentary evidence in support of their claims.

e  Ensure that the Bid cum Application Form is duly completed as per instructions given in this Red Herring Prospectus
and in the Bid cum Application Form;

Bid / Offer Program:
Event Indicative Dates
Bid / Offer Opening Date Friday, December 05, 2025 (V
Bid / Offer Closing Date Tuesday, December 09, 2025 @®)
E;n;ﬁ;z;g;on of Basis of Allotment with the Designated Stock On or about Wednesday, December 10, 2025

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA

Account or UPI ID linked bank account On or about Thursday, December 11, 2025

Credit of Equity Shares to Demat accounts of Allottees On or about Thursday, December 11, 2025
Commencement of trading of the Equity Shares on the Stock On or about Friday, December 12, 2025
Exchange

Note:

1. Our Company in consultation with the Book Running Lead Managers may consider participation by Anchor Investors in accordance
with the SEBI ICDR Regulations. The Anchor Investor Bid / Offer Period shall be one Working Day prior to the Bid / Offer Opening
Date in accordance with the SEBI ICDR Regulations.

2. Our Company in consultation with the Book Running Lead Managers, consider closing the Bid/Offer Period for QIBs one Working
Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.

3. UPI mandate end time and date shall be at 5:00 pm IST on Bid/ Offer Closing Date, i.e. Tuesday, December 09, 2025.

Pursuant to NSE circular no. 07/2025 dated June 18, 2025, bidding for all categories shall close at 4:00 PM & UPI
mandate end time and date shall be at 5.00 pm on Offer / Offer Closing Date

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead
Managers. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing
and the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the
Bid / Offer Closing Date, the timetable may change due to various factors, such as extension of the Bid / Offer Period by
our Company, revision of the Price Band or any delays in receiving the final listing and trading approval from the Stock
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Exchange. The Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange
and in accordance with the applicable laws. Bid Cum Application Forms and any revisions to the same will be accepted
only between 10.00 A.M. to 5.00 P.M. (IST) during the Offer period (except for the Bid / Offer Closing Date). On the
Bid / Offer Closing Date, the Bid Cum Application Forms will be accepted only between 10.00 A.M. to 3.00 P.M. (IST)
for Individual investors and non-Individual Bidders. The time for applying for Individual Applicant on Bid / Offer closing
Date maybe extended in consultation with the the Book Running Lead Managers, RTA and Emerge Platform of National
Stock Exchange of India Limited (“NSE or NSE Emerge”) taking into account the total number of applications received
up to the closure of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid / Offer Closing Date,
Bidders are advised to submit their applications one (1) day prior to the Bid / Offer Closing Date and, in any case, not
later than 3.00 P.M. (IST) on the Bid / Offer Closing Date. Any time mentioned in this Red Herring Prospectus is IST.
Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are received on the Bid / Offer
Closing Date, as is typically experienced in public Offer, some Bid Cum Application Forms may not get uploaded due to
the lack of sufficient time. Such Bid Cum Application Forms that cannot be uploaded will not be considered for allocation
under this Offer. Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public
holidays). Neither our Company nor the Book Running Lead Managers is liable for any failure in uploading the Bid Cum
Application Forms due to faults in any software / hardware system or otherwise. In accordance with SEBI ICDR
Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower the size of their application (in
terms of the quantity of the Equity Shares or the Application amount) at any stage. Individual Applicants can revise or
withdraw their Bid Cum Application Forms prior to the Bid / Offer Closing Date. Allocation to Individual Applicants, in
this Offer will be on a proportionate basis. In case of discrepancy in the data entered in the electronic book vis-a-vis the
data contained in the physical Bid Cum Application Form, for a particular Applicant, the details as per the file received
from Stock Exchange may be taken as the final data for the purpose of Allotment. In case of discrepancy in the data
entered in the electronic book vis-a-vis the data contained in the physical or electronic Bid Cum Application Form, for a
particular ASBA Applicant, the Registrar to the Offer shall ask the relevant SCSBs / RTAs / DPs / stockbrokers, as the
case may be, for the rectified data.

Submission of Application Forms:

Offer period (except the Offer closing date)

Submission and Revision of Application Form ‘ Only between 10.00 a.m. to 5.00 p.m. IST
Offer Closing Date

Submission and Revision of Application Form ‘ Only between 10.00 a.m. to 3.00** p.m. IST

*UPI mandate end time and date shall be at 5.00 pm on Offer / Offer Closing Date

# On the Offer Closing Date, the Applications shall be uploaded until:

» Until 4.00 p.m. IST in case of application by QIBs and Non — Institutional Investors and

* Until 5.00 p.m. IST or such extended time as permitted by the Stock Exchange, in case of Individual Investors which may be extended
up to such time as deemed fit by the Stock Exchange after taking into account the total number of applications received up to the
closure of timings and reported by Book Running Lead Managers to the Stock Exchange.

Pursuant to NSE circular no. 07/2025 dated June 18, 2025, bidding for all categories shall close at 4:00 PM & UPI
mandate end time and date shall be at 5.00 pm on Offer / Offer Closing Date

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid / Offer Closing Date,
Bidders are advised to submit their applications one (1) day prior to the Bid / Offer Closing Date and, in any case, not
later than 3.00 P.M. (IST) on the Bid / Offer Closing Date. Any time mentioned in this Red Herring Prospectus is IST.
Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are received on the Bid / Offer
Closing Date, as is typically experienced in public Offer, some Bid Cum Application Forms may not get uploaded due to
the lack of sufficient time. Such Bid Cum Application Forms that cannot be uploaded will not be considered for allocation
under this Offer. Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public
holidays). Neither our Company nor the Book Running Lead Managers is liable for any failure in uploading the Bid Cum
Application Forms due to faults in any software / hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower
the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage.
Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid / Offer Closing Date.
Allocation to Individual Applicants, in this Offer will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid Cum

Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as
the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-a-vis the
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data contained in the physical or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar
to the Offer shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data.

WITHDRAWAL OF THE OFFER

In accordance with the SEBI (ICDR) Regulations, our Company in consultation with Book Running Lead Managers,
reserves the right not to proceed with this offer at any time after the Offer Opening Date, but before our Board meeting
for Allotment without assigning reasons thereof.

If our Company withdraws the Offer after the Offer closing Date, we will give reason thereof within two days by way of
a public notice which shall be published in the same newspapers where the pre-issue advertisements were published.

Further, the Stock Exchanges shall be informed promptly in this regard and the Book Running Lead Managers, through
the Registrar to the Issue, shall notify the SCSBs to unblock the Bank Accounts of the ASBA Applicants within one
Working Day from the date of receipt of such notification.

In case our Company withdraws the Offer after the Offer Closing Date and subsequently decides to undertake a public
offering of Equity Shares, our Company will file a fresh Offer Document with the Stock Exchange where the Equity
Shares may be proposed to be listed.

Notwithstanding the foregoing, the Offer is also subject to obtaining the final Listing and Trading Approval of the Stock
Exchange, which the Company shall apply for after Allotment. In terms of the SEBI Regulations, Non-individual
Applicants shall not be allowed to withdraw their Application after the Offer Closing Date.

UNDERWRITING AGREEMENT

The Company and the Book Running Lead Manager to the Offer hereby confirm that the Offer will be 100% Underwritten
by the Underwriters i.e. Gretex Share Broking Limited, Sobhagya Capital Options Private Limited and Gretex Corporate
Services Limited in the capacity of Underwriter to the Offer.

Pursuant to the terms of the Underwriting Agreement dated November 25, 2025 entered into by Company, Selling
Shareholder and Underwriter, the obligations of the Underwriter are subject to certain conditions specified therein. The
Details of the Underwriting commitments are as under:

Details of the Underwriter

No. of
shares
underwritten

Amount
Underwritten
(R in Lakh)

% of the Total
Offer Size
Underwritten

Gretex Share Broking Limited

Address: A-401, Floor 4th, Plot FP-616, (PT), Naman
Midtown, Senapati Bapat Marg, Near Indiabulls, Dadar
(w), Delisle Road, Mumbai- 400013, Maharashtra, India.
Contact Person: Mr. Jignesh Jayantilal Lathigra
Contact No.: +91 22 6930 8500

Email: compliance@gretexbroking.com

Website: www.gretexbroking.com

SEBI Registration No: INZ000166934

CIN: U65900MH2010PLC289361

Upto 10,44,000

[e]

34.05%

Sobhagya Capital Options Private Limited

Address: C-7&7A, Hosiery Complex, Phase-II Extension,
Noida-201305, Uttar Pradesh

Contact Person: Ms. Menka Jha/ Mr. Rishabh Singhvi
Contact No.: +91 99203 79029

E-mail: cs@sobhagyacap.com

Website: www.sobhagyacapital.com

SEBI Registration No.: MB/INM000008571

CIN: U74899DL1994PTC060089

Upto 4,48,800

[e]

15.03%

Gretex Corporate Services Limited

Address: A-401, Floor 4th, Plot FP-616, (PT), Naman
Midtown, Senapati Bapat Marg, Near Indiabulls, Dadar
(W), Delisle Road, Mumbai-400013, Maharashtra, India
Contact Person: Mr. Pradip Agarwal

Contact No.: +91 93319 26937

Upto 14,94,000

[e]

50.02%
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Email: info@gretexgroup.com
Website: www.gretexcorporate.com
SEBI Registration No: INM000012177
CIN: L74999MH2008PLC288128
TOTAL Upto 29,86,800* [e] 100.00%
*Subject to finalization of Basis of Allotment

As per Regulation 260(2) of SEBI (ICDR) Regulations, 2018, the Book Running Lead Managers has agreed to underwrite
to a minimum extent of 15% of the Offer out of its own account. In the opinion of the Board of Directors (based on the
certificate given by the Underwriters), the resources of the above-mentioned Underwriters are sufficient to enable them
to discharge their respective underwriting obligations in full. The above-mentioned Underwriters are registered with SEBI
under Section 12(1) of the SEBI Act or registered as broker with the Stock Exchange.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in
the table above. Notwithstanding the above table, the Book Running Lead Managers shall be responsible for ensuring
payment with respect to Equity Shares allocated to investors procured by them. In the event of any default in payment,
the respective Underwriter, in addition to other obligations defined in the underwriting agreement, will also be required
to procure / subscribe to Equity Shares to the extent of the defaulted amount. If the Underwriter(s) fails to fulfil its
underwriting obligations as set out in the Underwriting Agreement, the Book Running Lead Managers shall fulfil the
underwriting obligations in accordance with the provisions of the Underwriting Agreement.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER

Our Company has not entered into Market Making Agreement with the Book Running Lead Managers, Selling
Shareholder and Market Maker to fulfil the obligations of Market Making:

The details of Market Maker are set forth below:

Name Gretex Share Broking Limited

Address A-401, Floor 4th, Plot FP-616, (PT), Naman Midtown, Senapati Bapat
Marg,Near Indiabulls Dadar (W), S V S Marg, Mumbai- 400013,
Mabharashtra, India

Contact No. +91 022 6930 8500

Email compliance@gretexbroking.com
Contact Person Mr. Jignesh Jayantilal Lathigra
CIN U65900MH2010PLC289361
SEBI Registration No. INZ000166934

Market Maker Member code 90287

Gretex Share Broking Limited, registered with SME Platform of BSE Limited and Emerge Platform of National Stock
Exchange of India Limited will act as the Market Maker and has agreed to receive or deliver the specified securities in
the Market Making process for a period of three years from the date of listing of our Equity Shares or for a period as may
be notified by amendment to SEBI (ICDR) Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, and
its amendments from time to time and the circulars issued by the Emerge Platform of National Stock Exchange of India
Limited (“NSE Emerge”)and SEBI regarding this matter from time to time.

Following is a summary of the key details pertaining to the Market Making Arrangement:

1) The Market Maker (individually or jointly) shall be required to provide a 2-way quote for 75% of the time in a
day. The same shall be monitored by the Stock Exchange. Further, the Market Maker shall inform the Stock
Exchange in advance for each and every black out period when the quotes are not being offered by the Market
Maker.

2) The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and other
particulars as specified or as per the requirements of the NSE Emerge (Emerge platform of NSE) and SEBI from
time to time.

3) The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the Emerge
Platform of National Stock Exchange of India Limited (“NSE or NSE Emerge”) (in this case currently the
minimum trading lot size is 600 equity shares; however, the same may be changed by the Emerge Platform of
National Stock Exchange of India Limited (“NSE or NSE Emerge”) from time to time).
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4)

)

6)

7)

8)

9)

10)

11)

12)

13)

14)

15)

16)

The minimum depth of the quote shall be ¥1.00 Lakhs. However, the investors with holdings of value less than
Z1.00 Lakhs shall be allowed to offer their holding to the Market Maker in that scrip provided that they sell their
entire holding in that scrip in one lot along with a declaration to the effect to the selling broker.

After a period of three (3) months from the market making period, the market maker would be exempted to provide
quote if the Shares of market maker in our Company reaches to 25% (Including the 5% of Equity Shares of the
Offer). Any Equity Shares allotted to Market Maker under this Offer over and above 25% of Equity Shares would
not be taken in to consideration of computing the threshold of 25%. As soon as the Shares of market maker in our
Company reduce to 24%, the market maker will resume providing 2-way quotes.

There shall be no exemption / threshold on downside. However, in the event the market maker exhausts his
inventory through market making process, the concerned stock exchange may intimate the same to SEBI after due
verification.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes
given by him.

There would not be more than five Market Makers for a script at any point of time and the Market Makers may
compete with other Market Makers for better quotes to the investors. At this stage, Gretex Share Broking Limited
is acting as the sole Market Maker.

The shares of the Company will be traded in continuous trading session from the time and day the company gets
listed at Emerge Platform of National Stock Exchange of India Limited (“NSE or NSE Emerge”) and Market
Maker will remain present as per the guidelines mentioned under the National Stock Exchange of India Limited
and SEBI circulars.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily /
fully from the market — for instance due to system problems, any other problems. All controllable reasons require
prior approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The
decision of the Exchange for deciding controllable and non-controllable reasons would be final.

The Market Maker shall have the right to terminate said arrangement by giving a three-month notice or on mutually
acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker.

In case of termination of the above-mentioned Market Making Agreement prior to the completion of the
compulsory Market Making Period, it shall be the responsibility of the Book Running Lead Managers to arrange
for another Market Maker(s) in replacement during the term of the notice period being served by the Market Maker
but prior to the date of releasing the existing Market Maker from its duties in order to ensure compliance with the
requirements of Regulation 261 of the SEBI (ICDR) Regulations. Further the Company and the Book Running
Lead Managers reserve the right to appoint other Market Maker(s) either as a replacement of the current Market
Maker or as an additional Market Maker subject to the total number of Designated Market Makers does not exceed
5 (five) or as specified by the relevant laws and regulations applicable at that particular point of time. The Market
Making Agreement is available for inspection at our Registered Office from 11.00 a.m. to 5.00 p.m. on working
days.

Emerge Platform of National Stock Exchange of India Limited (“NSE or NSE Emerge”) will have all margins
which are applicable on the NSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss
Margin, Special Margins and Base Minimum Capital etc. National Stock Exchange of India Limited can impose
any other margins as deemed necessary from time-to-time.

Emerge Platform of National Stock Exchange of India Limited (“NSE or NSE Emerge”) will monitor the
obligations on a real time basis and punitive action will be initiated for any exceptions and / or non-compliances.
Penalties / fines may be imposed by the Exchange on the Market Maker, in case he is not able to provide the
desired liquidity in a particular security as per the specified guidelines. These penalties / fines will be set by the
Exchange from time to time. The Exchange will impose a penalty on the Market Maker in case he is not present
in the market (offering two-way quotes) for at least 75% of the time. The nature of the penalty will be monetary
as well as suspension in market making activities / trading membership.

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines /
suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to time.

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has
laid down that for offer size up to 3250 crores the applicable price bands for the first day shall be:
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a.In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be
5% of the equilibrium price.

b.In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall
be 5% of the offer price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The following
spread will be applicable on the Emerge Platform of National Stock Exchange of India Limited (“NSE or NSE Emerge”).

Sr. No. Market Price Slab (in ) Proposed Spread (in % to sale price)
1. Up to 50 9
2. 50 to 75 8
3. 75 to 100 6
4. Above 100 5

17) Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
market maker(s) during market making process has been made applicable, based on the offer size and as follows:

Offer Size Buy quote exemption threshold Re-Entry threshold for buy quote
(Including mandatory initial (including mandatory initial inventory of
inventory of 5 % of the Offer Size) 5 % of the Offer Size)
Up to X 20 Crores 25% 24%
%20 to ¥ 50 Crores 20% 19%
%50 to X 80 Crores 15% 14%
Above X 80 Crores 12% 11%

18) All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

On the first day of listing, there will be a pre-open session (call auction) and there after trading will happen as per
the equity market hours. The circuits will apply from the first day of the listing on the discovered price during the
pre-open call auction. The securities of the Company will be placed in SPOS and would remain in Trade for Trade
settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange.
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SECTION VI: CAPITAL STRUCTURE

The Equity Share Capital of our Company, as on the date of this Red Herring Prospectus and after giving effect to the
Issue is set forth below:

Sr. Particulars Amount
No. (X in Lakh except share data)
Aggregate Aggregate value
Nominal Value at Offer Price
A. | Authorised Share Capital
1,20,00,000 Equity Shares of X 10.00 each 1,200.00 -
B. Issued, Subscribed and Paid-Up Share Capital before the Issue
76,64,328 Equity Shares of T 10.00 each 766.43 -
C. Present Issue in terms of this Red Herring Prospectus ®
Issue of upto 29,86,800* Equity Shares of X 10.00 each fully paid-up Upto 298.68 [o]
of our Company for cash at a price of X [e] per Equity Share
(including premium of X [e] per Equity Share)
Which comprises:
Fresh issue of upto 25,12,800* Equity Shares of face value of 10/ - Upto 251.28 [o]
each aggregating up to X [e] Lakhs
Offer for Sale of up to 4,74,000* Equity Shares of face value of 310/ Upto 47.40 [e]
- each aggregating up to X [e] Lakhs
Which comprises:
D. Reservation for Market Maker portion
Upto 1,49,400 Equity Shares of X 10.00 each fully paid-up of our Upto 14.94 [e]
Company for cash at a price of X [®] per Equity Share (including
premium of X [e] per Equity Share)
E. | Net Issue to the Public ®
Upto 28,37,400 Equity Shares of ¥ 10.00 each fully paid-up of our Upto 283.74 [e]
Company for cash at a price of X [®] per Equity Share (including
premium of X [e] per Equity Share)
Of which @:
Allocation to Individual Investor [e] [e]
Atleast [®] Equity Shares of ¥ 10.00 each fully paid-up of our
Company for cash at a price of X [e] per Equity Share (including
premium of X [e] per Equity Share) will be available for allocation to
Individual Investors
Allocation to Qualified Institutional Buyers [e] [e]
Not more than [e] Equity Shares of ¥ 10.00 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share (including
premium of X [@] per Equity Share) will be available for allocation to
Qualified Institutional Buyers
Allocation to Non-Institutional Investors [o] [e]
Atleast [®] Equity Shares of ¥ 10.00 each fully paid-up of our
Company for cash at a price of X [e] per Equity Share (including
premium of X [e] per Equity Share) will be available for allocation to
Non-Institutional Investors
F. Issued, Subscribed and Paid-up Share Capital after the Issue
Upto [e] Equity Shares of face value of ¥ 10.00 each [e] [e]
G. Securities Premium Account
Before the Issue 863.67
After the Issue [e]

* Assuming Full Subscription
) For details in relation to the changes in the authorised share capital of our Company, please refer to section titled
“Our History and Certain Other Corporate Matters — Amendments to our Memorandum of Association” on page 181

88




@ The Issue has been authorized by a resolution of our Board of Directors through their meeting dated July 28, 2025 and
by a special resolution of our Shareholders at Extraordinary General Meeting dated July 29, 2025. The Equity Shares
being offered by the Selling Shareholder have been held for a period of at least one year immediately preceding the date
of this Red Herring Prospectus and are eligible for being offered for sale pursuant to the Offer in terms of the SEBI ICDR
Regulations. For details on authorisation of the Selling Shareholder in relation to their portion of Offered Shares, please
refer to the chapters titled “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 68 and 253
respectively.

® Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above
the Offer Price. Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any
of the other categories or a combination of categories at the discretion of our Company in consultation with the Book
Running Lead Managers and Designated Stock Exchange. Such inter-se spill over, if any, would be affected in accordance
with applicable laws, rules, regulations and guidelines.

CLASS OF SHARES

As on date of this Red Herring Prospectus, our Company has only one class of shares i.e., Equity Shares of 210.00 each.
All Equity Shares issued are fully paid up. Our Company does not have any outstanding convertible instruments as on
the date of this Red Herring Prospectus.

NOTES TO CAPITAL STRUCTURE

1. Changes in Authorized Equity Share Capital of our Company

Sr. Particulars of increase Cumulative Face Cumulative Date of Meeting Whether
No. No. of Equity | Value Authorized AGM /
Shares (€3] Share Capital EGM
1. On Incorporation 50,000 10.00 5,00,000.00 Incorporation N.A.
2. Increase in Authorise Capital 49,50,000 10.00 | 5,00,00,000.00 | November 25, 2023 EGM
3. Increase in Authorise Capital 70,00,000 10.00 | 12,00,00,000.00 March 04, 2024 EGM
2. History of Issued and Paid-Up Share Capital of our Company
The history of the equity share capital of our Company is set forth below:
Date of Number Face Offer Nature | Nature of | Cumulativ | Cumulativ | Cumulativ
allotment | of Equity | value Price of allotment e number | e paid-up e
Shares ® ® Consid of Equity Equity Securities
allotted eration Shares Share Premium
capital (%) (€3)
Upon 10,000 | 10.00 10.00 | Cash Subscriber 10,000 1,00,000 -
Incorporati to the MOA
on @D
January 06, 50,000 | 10.00 200.00 | Cash Right Issue 60,000 6,00,000 95,00,000
2024 [€0))
January 22, 4,601 | 10.00 16,499.00 | Cash Preferential 64,601 6,46,010 | 8,53,65,889
2024 Issue (IIT)
January 29, 2,059 | 10.00 16,499.00 | Cash Preferential 66,660 6,660,600 | 11,93,16,74
2024 Issue (IV) 0
April 22, 2,388 | 10.00 18,018.00 | Cash Preferential 69,048 6,90,480 | 16,23,19,84
2024 Issue (V) 4
May 22, | 75,95,280 | 10.00 N.A. | Other Bonus Issue | 76,64,328 | 7,66,43,28 | 8,63,67,044
2024 than VD 0
cash
Total 76,64,328

L. Initial Subscribers to the Memorandum of Association of our Company incorporated on June 16, 2011 of
Face Value of ¥ 10.00 each as per details given below on Incorporation:

Sr. No Names of Allottees Number of Equity Shares
1 Ms. Rupal Sanjay Mandavia 5,000
2 Mr. Jyotsana Ramesh Chandra Chaudhary 5,000
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| Total | 10,000 |

1L Right Issue of 50,000 Equity Shares allotted on January 06, 2024 having Face Value of ¥ 10.00 each as per
details given below on:

Sr. No Names of Allottees Number of Equity Shares
1 Ms. Rupal Sanjay Mandavia 50,000
Total 50,000

II1. Issue of 4,601 Equity Shares allotted on January 22, 2024 having Face Value of ¥10.00 each pursuant to
Preferential Issue (III) as per details given below:

Sr. No Names of Allottees Number of Equity Shares
1 Core Inc. 1,667
2 Mr. Kapil Mahesh Kothari 682
3 Ms. Maryam Magbool Dhoki 682
4 Sahanbuti Consultant Private Limited 303
5 Visisth Services Limited 303
6 Mr. Rajendra Bhutra 151
7 Ms. Anju Devi Bhutra 151
8 Ms. Ankita Rathi 270
9 Ms. Aruna Devi Lohia 90
10 Mr. Sushil Lahoti 151
11 Mr. Shashi Lahoti 151
Total 4,601

Iv. Issue of 2,059 Equity Shares allotted on January 29, 2024 having Face Value of ¥10.00 each pursuant to
Preferential Issue (IV) as per details given below:

Sr. No. Name No. of Equity Shares

1 Bazz Commotrade Private Limited 606

2 Ms. Nandini Agarwal 454

3 Ms. Mala 454

4 Ms. Shreya Mehrotra 242

5 Ms. Gazala Jumma Pothiwala 303
TOTAL 2,059

V. Issue of 2,388 Equity Shares allotted on April 22, 2024 having Face Value of ¥10.00 each pursuant to
Preferential Issue (V) as per details given below:

Sr. No. Name No. of Equity Shares

1 Viney Equity Market LLP 1,110

2 Mr. Parveen Gupta 500

3 Mr. Prashant Tandon 167

4 Ms. Shivangi Kunal Jain 56

5 Ms. Jyotivardhan Jaipuria 555
TOTAL 2,388

VL Bonus Issue of 79,95,280 Equity Shares in the ratio of (110:1) allotted on May 22, 2024 having Face Value
0f 210.00 each as per details given below:

Sr. No. Name No. of Equity Shares
1. | Ms. Rupal Sanjay Mandavia 66,00,000
2. | Ms. Ria Dinesh Malpani 3,300
3. | Ms. Nandini Agarwal 49,940
4. | Ms. Sapna Rathi 3,300
5. Ms. Sangeeta Surana 3,300
6. Ms. Mala 49,940
7. | Ms. Maryam Magbool Dhoki 75,020
8. | Mr. Kapil Mahesh Kothari 75,020
9. Core Inc. 1,83,370
10. | Bazz Commotrade Private Limited 66,660
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11. | Ms. Ankita Rathi 3,300

12. | Ms. Anju Devi Bhutra 16,610

13. | Mr. Rajendra Bhutra 16,610

14. | Ms. Puja Chandak 3,300

15. | Mr. Mahabir Somani 3,300

16. | Ms. Aruna Devi Lohia 9,900

17. | Ms. Shashi Lahoti 16,610

18. | Mr. Sushil Lahoti 16,610

19. | Ms. Shreya Mehrotra 26,620

20. | Visisth Services Limited 33,330

21. | Mr. Javed Aslam 33,330

22. | Mr. Suresh Kumar Saboo 3,300

23. | Ms. Priyanka Gupta 3,300

24. | Mr. Gazala Jumma Pothiawala 33,330

25. | Mr. Abhishek Sukhani 3,300

26. | Viney Equity Market LLP 1,22,100

27. | Mr. Parveen Gupta 55,000

28. | Mr. Prashant Tandon 18,370

29. | Ms. Shivangi Kunal Jain 6,160

30. | Ms. Jyotivardhan Jaipuria 61,050

Total 75,95,280
VII. Issue of 8,500 Unlisted Secured Redeemable Non-Convertible Debentures (“NCDs”) of face value 10,000

each, aggregating to ¥8.50 Crores, by way of private placement. Out of the total, 8,500 NCDs, 4,000 NCDs
were allotted on October 24, 2024 and 4500 NCDs were allotted on November 04, 2024 as per the details
given below:

Sr. | Types of | Name ISIN Number of | Face Total Inte | Listin | Securi | Maturit

No. | Debentu | of Series A Value | Value () rest g ty y Date
res Allottee Debenture (€3] Rate | Status

s Alloted %

1. Secured | LC INEOS | 8,500 10,000 | 8,50,00,000 | 13% | Unliste | Hypot | 24
Redeema | Venture | QZ070 d hecatio | Months
ble Non- | Debt 1 n Redeema
Converti | Fund ble in 24
ble equal
Debentur monthly
es instalme
(“NCDs” nts
)

Total 8,500 10,000 | 8,50,00,000 | - - - -
Note: The company has obtain ISIN for the above mentioned securities however the corporate action for the same is
pending.

3. We have not issued any Equity Shares for consideration other than cash apart from mentioned in point VI above.

4. Our Company has not allotted any Equity Shares pursuant to any scheme approved under Section 391-394 of the
Companies Act, 1956 and Section 230-234 of the Companies Act, 2013.

5. Except as mentioned in Risk factor No. 17, all issuances of securities made by our Company since its incorporation
till the date of filing of this Red Herring Prospectus were in compliance with the Companies Act, 1956 and the
Companies Act, 2013, as applicable.

6. We have not re-valued our assets since inception and have not issued any equity shares (including bonus shares) by
capitalizing any revaluation reserves.

7. Our Company does not have any Employee Stock Option Scheme or a stock appreciation right scheme / Employee

Stock Purchase Scheme for our employees, and we do not intend to allot any shares to our employees under Employee
Stock Option Scheme / Employee Stock Purchase Scheme from the proposed Issue. As and when, options are granted
to our employees under the Employee Stock Option Scheme or a stock appreciation right scheme, our Company shall
comply with the SEBI (Share Based Employee Benefits) Regulations, 2014.
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a)

SIMULATORS

Our Company has not issued any Equity Shares at a price lower than the Offer Price during a period of one year
preceding the date of this Red Herring Prospectus.

Our Shareholding Pattern

The table below presents the current shareholding pattern of our Company as on the date of this Red Herring
Prospectus
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FIYWINGS =

(SIMULATORS J

A Promoter & | 01 65,67,414 - - 65,67,414 | 85.69 | 65,67,414 | - | 65,67,414 | 85.69 - 85.69 | - - - - | 65,67,414
Promoter Group

B Public 35 10,96,914 - - 10,96,914 1431 | 1096914 | - | 10,96,914 | 14.31 - 1431 ] - - - - | 10,96,914

C Non  -Promoter | - - - - - - - - - - - - - -l - R -
Non -Public

Cl | Shares underlying | - - - - - - - - - - - S| - - - - i
DRs

C2 | Shares held by | - - - - - - - - - - - - - - - - -
Employee Trusts
Total 36 76,604,328 - - 76,064,328 | 100.00 | 76,64,328 | - | 76,64,328 | 100.00 - 100.00 | - - - - | 76,64,328

Notes

(a) As on date of this Red Herring Prospectus 1 Equity share holds I vote.

(b) We have only one class of Equity Shares of face value of 10.00 each.

(¢) Our Company will file the shareholding pattern in the form prescribed under Regulation 31 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, one day prior to
the listing of the Equity shares. The shareholding pattern will be uploaded on the Website of the Stock Exchange before commencement of trading of such Equity Shares.
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b) Equity Shareholding of Directors and Key Managerial Personnel and Senior Management in our Company:

Except as stated below, none of our directors or Key Managerial Personnel or Senior Management hold any Equity Shares
in our Company:

Sr. No. Name of Shareholder No. of Equity Shares | % of Pre- | No. of Equity % of Post-
Issue Shares Issue
Capital Capital
1 Ms. Rupal Sanjay Mandavia 65,67,414 85.69 65,67,414 [e]
Total 65,067,414 85.69 65,67,414 [e]

c) List of shareholders holding 1% or more of the paid-up capital of our Company as on date of this Red Herring

Prospectus:
Sr. No. Name of Shareholder No. of Equity Shares | % of Pre-Issue Capital
1 Ms. Rupal Sanjay Mandavia 65,67,414 85.69
2 Core Inc. 1,85,037 2.41
3 Viney Equity Market LLP 1,38,528 1.81
Total 68,90,979 89.91

d) List of shareholders holding 1% or more of the paid-up capital of our company as on date ten days prior to the date
of this Red Herring Prospectus:

Sr. No. Name of Shareholder No. of Equity Shares | % of Pre-Issue Capital
1 Ms. Rupal Sanjay Mandavia 65,67,414 85.69
2 Core Inc. 1,85,037 241
3 Viney Equity Market LLP 1,38,528 1.81
Total 68,90,979 89.91

e) List of shareholders holding 1% or more of the paid-up capital of our company as on date one year prior to the date
of this Red Herring Prospectus:

Sr. No. Name of Shareholder No. of Equity Shares | % of Pre-Issue Capital
1 Ms. Rupal Sanjay Mandavia 66,29,142 86.49
2 Core Inc. 1,85,037 241
3 Viney Equity Market LLP 1,38,528 1.81
Total 69,52,707 90.72

f) List of shareholders holding 1% or more of the paid-up capital of our company as on date two year prior to the date
of this Red Herring Prospectus:

Sr. No. Name of Shareholder No. of Equity Shares % of Pre-Issue Capital
1 Ms. Rupal Sanjay Mandavia 9,100 91.00
2 Mr. Sanjay Natvarlal Mandavia 900 9.00

Total 10,000 100.00

10. None of the shareholders of our Company holding 1% or more of the paid-up capital of the Company as on the date
of'the filing of the Red Herring Prospectus are entitled to any Equity Shares upon exercise of warrant, option or right
to convert a debenture, loan or other instrument.

11. Our Company has not issued any convertible instruments like warrants, debentures etc. Since its Incorporation:
Further, there are no outstanding convertible instruments as on date of this Red Herring Prospectus
12. Our Company has not made any public issue (including any rights issue to the public) since its incorporation.

13. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, Right issue
or in any other manner during the period commencing from the date of this Red Herring Prospectus until the Equity
Shares of our Company have been listed or application money unblocked on account of failure of Issue.

14. Our Company does not intend to alter its capital structure within six months from the date of opening of the issue,
by way of split / consolidation of the denomination of Equity Shares. However, our Company may further issue
equity shares (including issue of securities convertible into Equity Shares) whether preferential or otherwise after
the date of the listing of equity shares to finance an acquisition, merger or joint venture or for regulatory compliance
or such other scheme of arrangement or any other purpose as the Board of Directors may deem fit, if an opportunity
of such nature is determined by the Board of Directors to be in the interest of our Company.
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15. Details of our Promoters Shareholding.

As on the date of this Red Herring Prospectus, our Promoter Ms. Rupal Sanjay Mandavia holds 85.69% and Mr. Mitul
Natvarlal Mandavia holds Nil % of the pre-issued, subscribed and paid-up Equity Share capital of our Company.

Build-up of our Promoters’ shareholding in our Company:

Date of Number Face Issue / Nature of Nature of % of pre- | % of post
Allotment | of Equity | Value | Acquisition | Considerati transaction Issue Issue
/ Transfer Shares ® / Transfer on equity equity

Price %) share share
capital capital
Ms. Rupal Sanjay Mandavia
June 16, 5,000 10.00 10.00 | Cash Subscribers to 0.07 [®]
2011 Memorandum
April 09, 4,100 10.00 - | Other than | Transfer through Gift 0.05 [®]
2019 Cash from Sanjay
Mandavia
January 50,000 10.00 200.00 | Cash Right Issue 0.65 [o]
06, 2024
April 10, 900 10.00 - | Other than | Transfer through Gift 0.01 [®]
2024 Cash from Sanjay
Mandavia
May 22, | 66,00,000 10.00 - | Other than | Bonus Issue 86.11 [®]
2024 Cash
July 19, (30,858) 10.00 162.32 | Cash Transfer to Manas (0.40) [o]
2024 Chadha
October (61,728) 10.00 162.00 | Cash Transfer to LC (0.81) [o]
16, 2024 Venture Debt Fund
Mr. Mitul Natvarlal Mandavia
NA NA NA NA NA NA NA NA
Total 65,67,414 85.69 [e]
Notes:

(a) None of the shares belonging to our Promoters have been pledged till date.
(b) The entire Promoter’s shares shall be subject to lock-in from the date of allotment of the equity shares issued through
this Red Herring Prospectus for periods as per applicable Regulations of the SEBI (ICDR) Regulations.

(c) All the shares held by our Promoter, were fully paid-up on the respective dates of acquisition of such shares.

The shareholding pattern of our Promoter and Promoter Group before and after the Issue is set forth below:

Sr. Particulars Pre-Issue Post-Issue

No. No. of Shares | % Holding No. of Shares | % Holding

A) | Promoter

1. | Ms. Rupal Sanjay Mandavia 65,67,414 85.69 [e] [e]

2. | Mr. Mitul Natvarlal Nil Nil [e] [e]
Mandavia
Total (A) 65,67,414 85.69 [e] [e]

B) | Promoter Group

1. | NA NA NA NA NA
Total (B) NA NA NA NA
Total (A+B) 65,67,414 85.69 [e] [e]

16. The average cost of acquisition of or subscription of shares by our Promoter is set forth in the table below:

Sr. No. Name of the Promoter No. of Shares held Average cost of Acquisition (in )
1. Ms. Rupal Sanjay Mandavia 65,67,414 1.51
2. Mr. Mitul Natvarlal Mandavia Nil Nil

17. We have 35 (Thirty-Five) Shareholders as on the date of this Red Herring Prospectus

18. We hereby confirm that:
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There has been no acquisition, sale or transfer of Equity Shares by our Promoter, Promoter Group, Directors and their
immediate relatives in the last 6 months preceding the date of filing of this Red Herring Prospectus.

No financing arrangements have been entered into by the members of the Promoter Group, the Directors, or their relatives
for the purchase by any other person of the securities of our Company other than in the normal course of business of the
financing entity during a period of six months preceding the date of filing of this Red Herring Prospectus.

19. Details of Promoters’ Contribution and Lock-in for Three Years

Pursuant to Regulation 236 and 238 of SEBI (ICDR) Regulations, 2018, an aggregate of 20% of the post issue capital
held by our Promoter shall be considered as Promoter’s Contribution (“Promoter’s Contribution”) and shall be locked-in
for a period of three years from the date of allotment of Equity shares issued pursuant to this Issue. The lock in of
Promoter’s Contribution would be created as per applicable law and procedure and details of the same shall also be
provided to the Stock Exchange before listing of the Equity Shares.

As on the date of this Red Herring Prospectus, our Promoter hold 65,67,414 Equity Shares constituting 20.01% of the
post-Issued, subscribed and paid-up Equity Share Capital of our Company, which is eligible for the Promoter’s
contribution.

Our Promoter has given written consent to include upto 20,36,750 Equity Shares held by her and subscribed by her as
part of Promoters’ Contribution constituting 20.01% of the post issue Equity Shares of our Company. Further, she has
agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the Promoter’s contribution, for a period
of three years from the date of allotment in the Issue.

Date of Allotment No. 0 f Face Iss.u.e'/ Post-Issue .
Equity Value Acquisition / Nature of . Lock in
/ transfer and . Shareholding .
made fully paid u Shares | Per Share Transfer transaction 0 Period
YPACUD |45 ked in ®) Price (3) o
Ms. Rupal Sanjay Mandavia
June 16, 2011 5,000 10.00 10.00 Allotment [o] 3 Years
. Gift from Sanjay
April 9,2019 4,100 10.00 - Mandavia [o] 3 Years
January 6,2024 | 50,000 10.00 200.00 A“"“};‘Zﬁgngm [o] 3 Years
. Gift from Sanjay
April 10, 2024 900 10.00 Mandavia [o] 3 Years
May 22, 2024 19,76,750 10.00 - Bonus Issue [e] 3 Years
Total 20,36,750

#Assuming full subscription to the Issue.

The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of Promoters’ Contribution
under Regulation 237 of the SEBI (ICDR) Regulations, 2018. In this computation, as per Regulation 237 of the SEBI
(ICDR) Regulations, our Company confirms that the Equity Shares locked-in do not, and shall not, consist of:

a) The Equity Shares offered for minimum 20% Promoter’s Contribution have not been acquired in the three years
preceding the date of this Red Herring Prospectus for consideration other than cash and revaluation of assets or
capitalization of intangible assets nor resulted from a bonus issue out of the revaluation reserves or unrealized profits

of the Company or against Equity Shares which are otherwise ineligible for computation of Promoter’s contribution;

b) The minimum Promoter’s contribution does not include Equity Shares acquired during the one year preceding the date
of this Red Herring Prospectus at a price lower than the Offer Price;

¢) No equity shares have been issued to our Promoter upon conversion of a partnership firm during the preceding one
year at a price less than the Offer Price

d) The Equity Shares held by the Promoter and offered for minimum Promoter’s contribution are not subject to any
pledge;

e) All the Equity Shares of our Company held by the Promoter are in dematerialized form and
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f) The Equity Shares offered for Promoter’s contribution do not consist of Equity Shares for which specific written
consent has not been obtained from the Promoter for inclusion of its subscription in the Promoter contribution subject
to lock-in.

We further confirm that our Promoter’s Contribution of 20% of the Post Issue Equity does not include any
contribution from Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public Financial
Institutions or Insurance Companies.

20. Equity Shares locked-in for one year other than Minimum Promoters’ Contribution or two years in phased
manner other than Minimum Promoters’ Contribution

The entire pre-offer shareholding of the Promoters, other than Offer for sale and the Minimum Promoter’s contribution
which is locked in for three years, shall be locked in a phased manner from the date of allotment in this offer as below:
As per Regulation 238 (b)

(1) “fifty percent. of promoters, holding in excess of minimum promoters’ contribution shall be locked in for a period of
two years from the date of allotment and

(i) ‘remaining fifty percent. of promoters’ holding in excess of minimum promoters’ contribution shall be locked in for
a period of one year from the date of allotment.

In addition to the Minimum Promoter’s contribution which is locked in for three years, as specified above, the balance
upto 40,56,664 Equity Shares held by the Promoters shall be released in a phased manner i.e., lock-in for 50% of upto
20,28,332 Equity Shares shall be released after two years and remaining 50% of upto 20,28,332 Equity Shares shall be
released after one year.

In terms of Regulation 239 of the SEBI ICDR Regulations, the entire pre-offer capital held by the persons other than the
Promoters shall be locked in for a period of one year from the date of Allotment in this offer. Accordingly, Equity Shares
held by the Persons other than the Promoter shall be locked in for a period of one year from the date of Allotment in this
offer, other than (a) Equity Shares which are transferred as part of the Offer for Sale, (b) Equity Shares allotted to
employees (whether currently an employee or not) pursuant to the ESOP and/or ESOS, if any, prior to the Offer; (c)
Equity Shares held by an employee stock option trust or transferred to the employees (whether currently an employee
or not) by an employee stock option trust pursuant to exercise of options by the employees. In terms of Regulation
239 (c) of the SEBI ICDR Regulations, Equity Shares held by a venture capital fund (“VCF”) or alternative investment
fund (“AIF”) of category I or category II or a foreign venture capital investor (“FVCI”) shall not be locked-in for a period
of one year from the date of Allotment, provided that such Equity Shares shall be locked-in for a period of at least one
year from the date of purchase by the venture capital fund or alternative investment fund of category I or category II or
foreign venture capital investor. In this regard, other than the Equity Shares held by LC Venture Fund AIF II which is a
SEBI registered AIF of category II (Registration number: IN/AIF2/22-23/1110) and in accordance with Regulation 239
(c) of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our Company, shall, unless otherwise
permitted under the SEBI ICDR Regulations, be locked in for a period of one year from the date of Allotment in the
Offer.

21. Inscription or recording of non-transferability

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity
Shares which are subject to lock in shall contain the inscription “Non-Transferable” and specify the lock-in period and in
case such equity shares are dematerialized, the Company shall ensure that the lock in is recorded by the Depository. The
details of lock-in of the Equity Shares shall also be provided to the Designated Stock Exchange before the listing of the
Equity Shares.

22. Pledge of Locked in Equity Shares
Pursuant to Regulation 242 of the SEBI (ICDR) Regulations, 2018, the locked-in Equity Shares held by our Promoter can
be pledged with any scheduled commercial bank or public financial institution or systematically important non-banking
finance company or a housing finance company as collateral security for loans granted by them, provided that:
a) if the equity shares are locked-in in terms of clause (a) of Regulation 238, the loan has been granted to the company
or its subsidiary(ies) for the purpose of financing one or more of the objects of the Issue and pledge of equity shares

is one of the terms of sanction of the loan;

b) ifthe specified securities are locked-in in terms of clause (b) of Regulation 238 and the pledge of specified securities
is one of the terms of sanction of the loan.
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Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible
to transfer the equity shares till the lock-in period stipulated in these regulations has expired.

23. Transferability of Locked in Equity Shares

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of SEBI (SAST) Regulations,
2011 as applicable;

The Equity Shares held by our Promoter and locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018 may
be transferred to another Promoter or any person of the Promoter Group or to a new promoter(s) or persons in control of
our Company, subject to continuation of lock-in for the remaining period with transferee and such transferee shall not be
eligible to transfer them till the lock-in period stipulated has expired.

The equity shares held by persons other than promoter and locked in as per Regulation 239 of the SEBI (ICDR)
Regulations, 2018 may be transferred to any other person (including Promoter and Promoter’s Group) holding the equity
shares which are locked-in along with the equity shares proposed to be transferred, subject to continuation of lock-in for
the remaining period with transferee and such transferee shall not be eligible to transfer them till the lock-in period
stipulated has expired.

24.  Our Company, our Directors and the Book Running Lead Managers to this Issue have not entered into any buy-back
or similar arrangements with any person for purchase of our Equity Shares issued by our Company.

25. As on date of this Red Herring Prospectus, there are no partly paid-up equity shares and all the Equity Shares of our
Company are fully paid up. Further, since the entire money in respect of the Issue is being called on application, all
the successful applicants will be issued fully paid-up equity shares.

26. As on the date of filing of this Red Herring Prospectus, there are no outstanding warrants, options or rights to convert
debentures, loans or other instruments which would entitle Promoter or any shareholders or any other person any
option to acquire our Equity Shares after this Initial Public Offer.

27. As on the date of this Red Herring Prospectus, the Book Running Lead Managers and their respective associates (as
defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any
Equity Shares of our Company. The Book Running Lead Managers and their affiliates may engage in the transactions
with and perform services for our Company in the ordinary course of business or may in the future engage in
investment banking transactions with our Company and each of its respective directors and officers, partners,
trustees, affiliates, associates or third parties, for which they have received, and may in the future receive,
compensation.

28. Neither the (i) BRLMs or any associate of the BRLMs (other than mutual funds sponsored by entities which are
associates of the BRLMs or insurance companies promoted by entities which are associates of the BRLMs or AIFs
sponsored by entities which are associates of the BRLMs or FPIs (other than individuals, corporate bodies and
family offices) sponsored by entities which are associates of the BRLMs); nor (ii) any person related to the Promoters
or Promoter Group can apply under the Anchor Investor Portion.

29. Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed under “Basis
of Allotment” in the chapter titled “Issue Procedure” beginning on page 284 of this Red Herring Prospectus. In
case of over-subscription in all categories the allocation in the Issue shall be as per the requirements of Regulation
253 (2) of SEBI (ICDR) Regulations, as amended from time to time.

30. An over-subscription to the extent of 10% of the Net Issue can be retained for the purpose of rounding off to the
nearest integer during finalizing the allotment, subject to minimum allotment, which is the minimum application
size in this Issue. Consequently, the actual allotment may go up by a maximum of 10% of the Issue, as a result of
which, the post Issue paid up capital after the Issue would also increase by the excess amount of allotment so made.
In such an event, the Equity Shares held by the Promoter and subject to lock-in shall be suitably increased; so as to
ensure that 20% of the post Issue paid-up capital is locked in.

31. Except has mentioned below none of Equity Shares of our Company held by our Directors, Key Management
Personnel and Senior Management Personnel:

| I Name of the Shareholders | Pre-Issue | Post-Issue |
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Sr. Number of | % of Pre-Issue | Number of | % of Post-Issue

No. Equity Shares Equity Share | Equity Shares Equity  Share
Capital Capital

1. Ms. Rupal Sanjay Mandavia 65,67,414 85.69 [e] [e]

The issuance of Equity Shares (including reduction of equity share capital) since incorporation until the date of this
Red Herring Prospectus, by our Company has been undertaken in accordance with the provisions of the Companies

Our Company has not raised any bridge loan against the proceeds of this Issue. However, depending on business
requirements, we might consider raising bridge financing facilities, pending receipt of the Net Proceeds.

Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares, unless

The unsubscribed portion in any reserved category (if any) may be added to any other reserved category.

The unsubscribed portion if any, after such inter se adjustments among the reserved categories shall be added back

Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time to time.

In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the SCRR) the Issue
is being made for at least 25% of the post-issue paid-up Equity Share capital of our Company. Further, this Issue is
being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. No
payment, direct or indirect in the nature of discount, commission, allowances or otherwise shall be made either by

No person connected with the Issue shall offer any incentive, whether direct or indirect, in the nature of discount,
commission, and allowance, or otherwise, whether in cash, kind, services or otherwise, to any Applicant.

We confirm that the Book Running Lead Managers are not associates of the Company as per Regulation 21 A of the

32.
Act, as to the extent applicable.
33.
34.
otherwise permitted by law.
35.
36.
to the net issue to the public portion.
37.
38. There are no Equity Shares against which depository receipts have been issued.
39. As per RBI regulations, OCBs are not allowed to participate in this issue
40. This Issue is being made through Book Built Method.
41.
us or our Promoter to the persons who receive allotments, if any, in this Issue.
42.
43.
SEBI Merchant Bankers Regulations.
44,

None of our Promoter and Promoter Group will participate in the Issue except to the extent of the Offer for Sale by
the Selling Shareholder.

Our Company shall ensure that transactions in the Equity Shares by the Promoter and the Promoter Group between
the date of filing this Red Herring Prospectus and the Issue Closing Date shall be reported to the Stock Exchange
within twenty-four hours of such transact
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SECTION VII: PARTICULARS OF THE OFFER
OBJECT OF THE OFFER

The Offer includes a Fresh Offer of upto 25,12,800* Equity Shares at an Offer Price of X [e@] per Equity Share and an
Offer for Sale of up to 4,74,000* Equity Shares of face value 310.00 each aggregating up to X [e] Lakhs by the Selling
Shareholders.

* Subject to finalization of the Basis of Allotment

OFFER FOR SALE
Name of the Selling Shareholder | Number of Equity Shares Offered/ Date of consent letter
Amount
Rupal Sanjay Mandavia Up to 4,74,000 Equity Shares July 30, 2025

The proceeds of the Offer for Sale shall be received by the Selling Shareholder and will not form part of the Net Proceeds.
Our Company will not receive any proceeds from the Offer for Sale. The Selling Shareholder will be entitled to their
respective portion of the proceeds of Offer for Sale, after deducting their share of the Offer-related expenses and relevant
taxes thereon.

FRESH OFFER
The details of the proceeds of the Fresh Offer are summarized below:
(Zin Lakhs)
Particulars Amount
Gross Proceeds from the Fresh Offer* [e]
Less: Offer related expenses*” [e]
Net Proceeds of the Fresh Offer* [e]

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

“Except for the Listing fees and Market making fees, which will be borne only by our Company, all other expenses relating to the Offer
as mentioned above will be borne by our Company and the Selling Shareholders in proportion to the Equity Shares contributed / issued
in the Offer. The total Issue expenses are Z[®] Lakhs out of which Z[e] Lakhs will be borne by the Selling Shareholders and Z[e®] Lakhs
will be borne by our Company. However, for ease of operations, expenses of the Selling Shareholders may, at the outset, be borne by
our Company on behalf of the Selling Shareholders and the Selling Shareholders agree that they shall reimburse our Company all such
expenses.

REQUIREMENTS OF FUNDS

Our Company intends to utilize the Net Fresh Offer Proceeds for the following Objects (“Objects of the Offer”):
i. Capital Expenditure towards Pilot Training Equipments
il. General Corporate Purposes

In addition to the aforementioned objects, our Company intends to strengthen its capital base and expects to receive the
benefits of listing of the Equity Shares on the Stock Exchange, including among other things, enhancing the visibility of
our brand and our Company among our existing and potential customers.

We believe that listing will enhance our corporate image and brand name and create a public market for Equity Share of
our Company in India and will further enable us to avail future growth opportunities. Our company specializes in
providing comprehensive training services tailored for commercial aircraft operations. These services encompass a wide
range of critical areas including Generic Aviation, In-flight Services, Basic First Aid, Inter-Department Coordination,
Voice & Accent Training, In-flight Procedures, Personality Development, Passenger Handling, Grooming Standards,
Safety Emergency Procedures, Door Operations, Emergency Evacuation, In-flight Fire Fighting, and Ditching Drills.

The main object clause and the ancillary object clause of the Memorandum of Association of our Company enable us to
undertake our existing activities and the activities for which we are raising funds through the Offer. The existing activities
of our Company are within the object clause of our Memorandum. The Fund requirement and deployment is based on

internal management estimates and has not been appraised by any bank and financial institution.

Means of Finance:
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The above-mentioned fund requirement will be met from the proceeds of the Offer. We intend to fund the shortfall, if
any, from internal accruals.

Since the fund requirements set out for the aforesaid Objects of the Offer are proposed to be met entirely from the Net
Proceeds and internal accruals. Accordingly, we confirm that we are in compliance with the requirement to make firm
arrangements of finance under Regulation 230(1)(e) of the SEBI (ICDR) Regulations, 2018 through verifiable means
towards at least 75% of the stated means of finance, excluding the amount to be raised through the Net Proceeds and
existing identifiable internal accruals.

For further details on the risks involved in our business plans and executing our business strategies, please see the chapter
titled “Risk Factors” beginning on page 39.

PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF NET PROCEEDS
The amount to be financed and deployed from Net Fresh Offer Proceeds are proposed to be used in the manner set out in

the following table:
(T in lakhs)

Sr. No. Particulars Total Estimated Expenditure
1. Capital Expenditure towards Pilot Training Equipment’s 3,533.98
2. General Corporate Purposes* [e]
Total [e]

*To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC. General Corporate
Purpose shall not exceed 15% of the Gross Proceeds or 310 crores whichever is lower.

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above, in accordance with the business
needs of our Company. However, the actual funding requirements and deployment of the Net Proceeds as described herein
are based on various factors, such as, our current business plan, management estimates, current circumstances of our
business, quotations received from vendors, timing of completion of the Offer, market conditions, our Board’s
analysis of economic trends and business requirements, competitive landscape, as well as general factors affecting our
results of operations and financial condition.

Depending on such factors, we may have to reduce, revise or extend the deployment period for the stated Objects, at the
discretion of our management and in accordance with applicable laws. In the event that the estimated utilization of the
Net Proceeds in a scheduled Fiscal is not completely met, including due to the reasons stated above, then it shall be
utilized in the next Fiscal, as may be determined by our Company, in accordance with applicable laws. Our historical
expenditure may not be reflective of our future expenditure plans.

The above fund requirements are based on our current business plan as approved by our Board of Directors pursuant to
their resolution dated November 26, 2025, management estimates based on the prevailing market conditions, other
commercial and technical factors including interest rates and other charges, quotations received from vendor, all of which
are subject to change in the future. The proposed deployment of the Net Proceeds has not been appraised by any bank,
financial institution or agency. These are based on current conditions and are subject to revisions in light of changes in
costs, our financial condition, our business operations or growth strategy or external circumstances which may not be in
our control. We may have to revise our funding requirements and deployment of the Net Proceeds from time to time on
account of various factors, such as financial and market conditions, business and strategy, competitive environment and
interest or exchange rate fluctuations, increase in labour costs, logistics and transport costs, incremental preoperative
expenses, taxes and duties, interest and finance charges, regulatory costs, environmental factors and other external factors,
which may not be within the control of our management. For further information on factors that may affect our internal
management estimates, see “Risk Factor No 39, The objects of the Offer have not been appraised by any bank or
financial institution and we cannot assure you that the objects of the Offer will be achieved within the expected time
frame, or at all, and any variation in the utilisation of the Net Proceeds would be subject to certain compliance
requirements, including prior shareholders’ approval” on page 39.

In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds for a particular
activity will be met by way of means available to our Company, including from internal accruals or borrowings. If the
actual utilization towards any of the Objects is lower than the proposed deployment such balance will be used for future
growth opportunities including funding existing objects, if required. In case of delays in raising funds from the Offer, our
Company may deploy certain amounts towards any of the above-mentioned Objects through a combination of Internal
Accruals or Borrowings.

1) Capital Expenditure towards Pilot Training Equipments
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SIMULATORS )

Our Company is engaged in providing aviation training services to pilots and cabin crew for the aviation industry. We
intend to excel in training our candidates and create a real time experience during training the candidates. In order to cater
to the rising demand for esteemed training with quality and assurance of skilled candidates in aviation industry, Training
doors and equipments, Motion Platform and Fixed base simulators, shall provide accurate training to our candidates
leading to skilled trainees and provide real-time experience of an aircraft. Details of our existing infrastructure is
mentioned under heading “Training Equipment and Infrastructure” under chapter titled “Our Business” beginning
on page 147.

We propose to invest in advanced machinery and equipment that will significantly enhance the quality and effectiveness
of our training programs. The equipment listed for cabin crew training does not have to take approval from DGCA for
installing the equipment. The company intends to acquire the following:

1. CEET 320 Equipment which includes Cabin Visual and Slide single trainer,

2. 6 DOF Motion Platform and
3. Fixed Base Flight Simulator : Airbus A320neo FTD.

The equipments will be delivered in India and installed at our existing premise Killa No. 13, Begampur Khatola, Sector
35, Gurgaon, Sadar Bazar, Haryana - 122001, India. There is a sufficient space available to install the above mentioned
equipments as certified by Rizvi Enginerring Consultant dated July 25, 2025.

Basis of Estimation
The estimated cost has been derived based on:

e Budgetary quotations obtained from reputable vendors as detailed below.
o Consideration of exchange rates, duties, installation, freight and ancillary costs.

Vendor Credentials

“NEDIAR S.A.S” is a globally recognized European supplier with over 15 years of experience delivering aviation training
simulators, including installations for major European airlines and regulatory bodies.

“Aeronautical Systems Engineering” is an established US-based provider of fixed-base simulators and motion platforms,
with a track record of supplying advanced pilot training solutions to airlines, military institutions, and training academies
worldwide.

Both vendors are independent entities with no connection to our Promoters, Directors, or Key Managerial Personnel.

Total land area of the at Killa No. 13, Begampur Khatola, Sector 35, Gurgaon, Sadar Bazar, Haryana - 122001, India is
32,291.73 Sq. Ft. out of which 22,000 Sq. Ft. is the constructed area. Currently there is 632.45 Sq. Ft. on ground floor
and 555.55 Sq. Ft. on first floor for installation of new equipments. This details have been certified by Rizvi Engineering
Consultant, Chartered Engineer in his certificate dated July 25, 2025.

Strategic Benefits

Competitive Edge: Positions the Company as a leading aviation training provider with state-of-the-art infrastructure.
Market Expansion: Attracts both domestic and international airlines, third-party trainees, and aviation institutes.

Revenue Diversification: Generates new revenue streams from pilot training, cabin crew training, recurrent training, and
simulator rentals.

Brand Strengthening: Builds trust with airlines and regulators by demonstrating a strong commitment to safety,
compliance, and innovation.

Operational Benefits

Cost Optimization: Reduces dependency on expensive foreign training centers, lowering training costs for in-house crew
and client airlines.

Scalability: Supports higher trainee throughput with shorter training cycles and greater scheduling flexibility.
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Regulatory Compliance: Ensures training programs meet global aviation safety and competency standards, reducing audit
risks.

Improved Workforce Readiness: Produces highly skilled pilots and cabin crew with consistent, standardized training
outcomes.

Safety & Risk Mitigation: Prepares crew and pilots to handle real-life emergencies effectively, minimizing operational
risks.

Cost Efficiency: Reduces the need for in-aircraft training hours, saving fuel and operational costs.

Safety & Risk-Free Training: Allows pilots to experience and master dangerous scenarios that cannot be replicated safely
in real flights.

Rationale and Expected Benefits

The Company does not have a fixed order book. However, its growth is supported by the steady expansion of the aviation
industry, as explained below:

1) Surging Demand for Pilots in India

India is projected to require 10,900 additional pilots by FY 2030, with the total number of pilots needing to nearly
double—from approximately 11,745 currently to around 22,400

(Source: https://travel.economictimes.indiatimes.com/news/aviation/domestic/pilot-shortage-threatens-indias-aviation-
growth-plans-warns-jaideep-mirchandani/116909929 )

2) Growth of the Training and Simulation Market

The global civil aviation training and simulation market stood at US $5.48 billion in 2025 and is expected to grow at a
CAGR of ~5.4% between 2025 and 2033. (Source: https://www.datainsightsmarket.com/reports/civil-aviation-flight-
training-and-simulation-market-17840)

Furthermore, other forecasts anticipate this market expanding from US $6.8 billion in 2023 to US $13.6 billion by 2033,
at a CAGR of approximately 7.65% (Source: https://www.consainsights.com/reports/civil-aviation-flight-training-and-
simulation-market )

Simultaneously, the global aviation training and simulation market reached US $8.9 billion in 2024, largely driven by
technological innovation and increased demand for skilled training professionals. The market is expected to grow at a
CAGR of 6.7% from 2025 to 2033, reaching a forecasted value of USD 15.4 billion by 2033. The primary growth factor
behind this expansion is the ongoing modernization of aviation fleets, coupled with a heightened focus on safety,
regulatory compliance, and operational efficiency across both commercial and military aviation sectors.

(Source: https://growthmarketreports.com/report/aviation-training-and-simulation-market ).

The proposed investment is critical for:

o Enhancing the quality and scope of our training offerings.
e  Enabling us to train pilots on Airbus A320neo-specific procedures.
e  Supporting new contracts with airlines and charter operators seeking simulation training.

The proposed investment in CEET 320 Equipment, Motion Platforms, and Fixed Base Simulators is critical to our
operations and help us to improve operations as listed below:

CEET (Cabin Emergency Evacuation Trainer) 320 —
i Enhanced Cabin Crew Training: Provides realistic, hands-on training for cabin crew members in emergency

evacuation, safety drills, and service operations with motion on against static (current CEET)

ii. Emergency Preparedness: Equips crew to practice evacuation procedures using slides, ensuring better response in
actual emergencies. Real time scenario.

iii. Passenger Handling Simulation: Allows training on boarding, deplaning, cabin announcements, and passenger
interactions under controlled conditions. .

iv. Compliance & Certification: Meets regulatory requirements for recurrent crew training and certification audits by
aviation authorities.
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Cabin Visual System - This component provides a realistic visual representation of the aircraft cabin during training
sessions. High-resolution displays or VR (Virtual Reality) technology may be used to simulate various emergency
conditions, such as smoke, fire, or passenger panic. The system improves situational awareness and helps crew members
practice coordination and communication during evacuations.

Slide Single Trainer - A dedicated module for practicing the deployment and use of emergency evacuation slides.
Trainees learn how to properly activate, inflate, and descend via slides in different scenarios (e.g., land or water landings).
The trainer ensures that crew members are proficient in handling slides, which is crucial for passenger safety during real
emergencies

6 DOF Motion Platform —

i) High-Fidelity Flight Simulation: Replicates aircraft movement in six axes (pitch, roll, yaw, surge, sway, heave),
giving crew a near-realistic flying experience.

ii) Improved crew Proficiency: Enables training in handling turbulence, adverse weather, and emergency conditions
without safety risks.

iii) Cost Efficiency: Reduces the need for in-aircraft training hours, saving fuel and operational costs.

iv) Safety & Risk-Free Training: Allows crew to experience and master dangerous scenarios that cannot be replicated
safely in real flights.

Fixed Base Flight Simulator: Airbus A320neo FTD —

i) India is 3rd fastest growing market in jointly order between TATA and Indigo total A320 order stands over 1000
pilots. Such large order requires pilots to operate them hence we forecast thousands of qualify pilots' requirements
on A320. In addition, India is likely to roll out MPL ( Multi pilots license ) program very soon hence simulator
requirements will increase in multi fold.

ii) Airline-Specific Training: Dedicated to A320neo pilots, enhancing type-rating training and recurrent checks.
Remedial training to improve passing rates.

iii) Operational Familiarity: Improves cockpit resource management (CRM), navigation, and systems training.

iv) Flexible Usage: Can be used for basic flight training, recurrent sessions, procedures practice, and scenario-based
exercises.

v) Regulatory Recognition: Complies with DGCA/EASA/FAA standards, enabling training hours to be logged
officially.

The estimated cost for mentioned capital expenditure is X 3,533.98 Lakhs. The details of the quotations regarding capital
expenditure are tabulated as below:

(T in Lakhs)
Amount
Sr. Date of Name of Amount
. Description Qty R®in Validity
No. | Quotation Vendor (In USD) Lakhs)*#
October C.EET 32.0 +Cgbin
1 17.2025 NEDIAR S.A.S Visual+Slide single 1 777,385 693.93 75 days
’ trainer
October .
2 17. 2025 NEDIAR S.A.S | 6 DOF Motion Platform 1 681,597 608.43 75 days
October Aeronautical F.ixed Base F.light
3 17. 2025 Systems Simulator: Airbus 1 2,500,000 2,231.62 3 Months
’ Engineering A320neo FTD
3,958,982 3,533.98

*Currency conversion rate as on November 26, 2025 has been taken at 1 US Dollar = 89.2649 Indian Rupees (Reference:
https.://www.rbi.org.in/scripts/referenceratearchive.aspx)
#AI1l duties, taxes and charges over and above the quotation value will be paid by the company through internal accruals.

Notes:
1. We have considered the above quotations for the budgetary estimate purpose and have not placed orders for
them. The actual cost of procurement and actual supplier/dealer may vary as per the best possible offer available
with us.

2. All quotations received from the vendors mentioned above are valid as on the date of this Red Herring
Prospectus. However, except as stated above, we have not entered into any definitive agreements with any of
these vendors and there can be no assurance that the same vendors would be engaged to eventually supply the
machineries/equipments or at the same costs.
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3. None of the vendors are related to Directors, Promoters, Promoter Group, Merchant Banker, etc. Our Promoter,
Directors and Key Managerial Personnel do not have any interest in the vendors from whom our
Company has obtained quotations in relation to the proposed capital expenditure.

4. The installation cost of equipment and quantity to be purchased are based on the present estimates of our
management. The Management shall have the flexibility to revise such estimates (including but not limited to
change of vendor or any modification/addition/deletion of supply or equipment) at the time of actual placement
of the order. In such case, the Management can utilize the surplus of proceeds, if any, arising at the time of actual
placement of the order, to meet the cost of such other service, equipment or utilities, as required. Furthermore,
if any surplus from the proceeds remains after meeting the total cost of installation, equipment and utilities for
the aforesaid purpose, the same will be used for our general corporate purposes, subject to limit of 15% of the
gross proceeds or X 10 Crores whichever is lower by our Company through this Offer.

5. We are not acquiring any second-hand machinery.

6. The quotations relied upon by us in arriving at the above cost are valid for a specific period of time and may
lapse after the expiry of the said period. Consequent upon which, there could be a possible escalation in the cost
of services proposed to be acquired by us at the actual time of provision of service, resulting in increase in the
estimated cost. Further, cost will be escalated on account of freight expenses, installation charges, packaging &
forwarding, custom duty etc. Such cost escalation would be met out of our internal accruals.

7. The cost estimates for the proposed equipment have been derived based on quotations obtained from vendors.
For other taxes and charges following details are mentioned in the quotations:

Name of Vendor Details
NEDIAR S.A.S The amount is inclusive of Logistics and transport to destination cost and The
costs of air tickets, transport, and hotel needed by Nediar’s personnel during
installation and scheduled maintenance in the period of Warranty. Other duties
and taxes and charges if any at the time of delivery or installation will be borne

by buyer.
Aeronautical Systems | The price does not include shipping, taxes, or any applicable customs duties.
Engineering These costs will be the responsibility of the buyer and will be calculated

separately based on the delivery destination at the time of delivery.

8. The equipments is being acquired as an addition to the current equipments and not as a replacement of existing
equipments.

Proposed Schedule of Implementation

The proposed schedule of implementation for installation of Manufacturing facilities is as follows:

Particulars Estimated Month of Completion
Placement of Purchase Order December 2025*
Delivery of Equipment February 2026
Put to use March 2026

*Assuming we receive the IPO Proceeds in the month of December 2025.
1) General Corporate Purpose

The Net Proceeds will be first utilized towards the Objects as mentioned above. The balance Net Fresh Offer Proceeds to
the tune of X [e®] Lakhs is proposed to be utilized for general corporate purposes, subject to such utilization not exceeding
15% of the Gross Proceeds or X10 crores whichever is lower, in compliance with the SEBI (ICDR) Regulations, 2018.
Our Company intends to deploy the balance Net Proceeds, if any, for general corporate purposes, subject to above
mentioned limit, as may be approved by our management, including but not restricted to, the following:

(1) Strategic initiatives
(i1) Brand building and strengthening of marketing activities; and
(ii1) On-going general corporate exigencies or any other purposes as approved by the Board subject to compliance

with the necessary regulatory provisions.

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of Directors
based on the permissible amount actually available under the head “General Corporate Purposes” and the business
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requirements of our Company, from time to time. We, in accordance with the policies of our Board, will have flexibility
in utilizing the Net Proceeds for general corporate purposes, as mentioned above.

Proposed Year wise Deployment of Funds / Schedule of Implementation
The entire Net Fresh Offer Proceeds are proposed to be deployed in the Financial Year 2025-26.
Public Offer Expense

The total expenses for this Offer are estimated to be approximately X [®] Lakhs. All the Offer related expenses shall be
met out of the proceeds of the Offer and the break-up of the same is as follows:

Particulars” Expenses* % of Total % of Total
(X In Lakhs) Offer Expenses Offer size
Payment to Book Running Lead Managers [e] [e] [e]
Market Making Fees [e] [e] [e]
Fees payable to Regulators including Stock Exchange [e] [e] [e]
Fees payable to Registrar to Offer [e] [e] [e]
Fees to Legal Counsel [e] [e] [e]
Fees payable to Auditors, Consultants, Market Research Firms [e] [e] [e]
and other professional agencies
Marketing & Selling Expenses [e] [e] [e]
Advertisement Expenses [e] [e] [e]
Commission/processing fee for SCSBs, Payment to Sponsor [e] [e] [e]
Bank and Bankers to the Offer
Printing & Distribution Expenses [e] [e] [e]
Total [e] [e] [o]

*Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price
"The details of the fees and commissions payable to Designated Intermediaries will be updated at the time of filing of Prospectus with
RoC.

Selling commission payable to Registered broker, SCSBs, RTAs, CDPs on the portion directly procured from Individual
Applicants and Non-Institutional Applicants, would be 0.01% or Rs. 1 per application , whicher is lower, on the Allotment
Amount.

The commission and processing fees shall be released only after the SCSBs provide a written confirmation to the Book
Running Lead Managers not later than 30 days from the finalization of Basis of Allotment by Registrar to the Offer in
compliance with SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021 and SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer price.

Subject to applicable law, other than the listing fees, all costs, fees and expenses with respect to the Offer will be shared
amongst our Company and the Selling Shareholder, on a pro-rata basis, in proportion to the number of Equity Shares,
allotted by our Company in the Fresh Offer and sold by the Selling Shareholder in the Offer for Sale, upon the successful
completion of the Offer. Upon commencement of listing and trading of the Equity Shares on the Stock Exchange pursuant
to the Offer, the Selling Shareholder shall reimburse the Company for any expenses in relation to the Offer paid by our
Company on behalf of the Selling Shareholder. However, in the event that the Offer is withdrawn or not completed for
any reason whatsoever, all Offer related expenses will be borne by our Company. The Offer expenses shall be payable in
accordance with the arrangements or agreements entered into by our Company with the respective Designated
Intermediary.

Funds Deployed and Sources of Funds Deployed

Details of Funds deployed so far towards the Object of the Offer which may be repaid from the proceeds fo the issue:

(¥ In lakhs)
Sr. No. Particulars Amount
1 Issue Expenses
Payment to Book Running Lead Manager 22.20
Fees payable to Regulators including Stock Exchange 0.30
Fees to Legal Counsel 1.12
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Fees pa'yable to Aqditors, Consultants, Market Research Firms and other 10.49

professional agencies )

Advertisement Expenses 4.08
Total 38.19

Sources of Financing for the Funds Deployed

Details of means and sources of finance deployed so far towards the Offer expesnes which may be repaid from the
proceeds fo the issue:

(T In lakhs)
Sr. No. Particulars Amount
1. Internal Accrual 38.19
Total 38.19

The above fund deployement financed through internal sources has been certified by M/s. Jay Gupta and Associates,
Chartered Accountants, pursuant to their certificate dated November 26, 2025.

Appraisal by Appraising Fund

None of the Objects have been appraised by any bank or financial institution or any other independent third-party
organization. The funding requirements of our Company and the deployment of the proceeds of the Offer are currently
based on management estimates. The funding requirements of our Company are dependent on a number of factors which
may not be in the control of our management, including variations in interest rate structures, changes in our financial
condition and current commercial conditions and are subject to change in light of changes in external circumstances or in
our financial condition, business or strategy.

Shortfall of Funds
Any shortfall in meeting the fund requirements will be met by way of internal accruals and /or unsecured Loans.
Bridge Financing Facilities

As on the date of this Red Herring Prospectus, we have not raised any bridge loans, which are proposed to be repaid from
the Net Proceeds. However, we may draw down such amounts, as may be required, from an overdraft arrangement/ cash
credit facility with our lenders, to finance additional working capital needs until the completion of the Offer.

Monitoring Utilization of Funds

If the size of the Fresh Offer may exceed ¥ 5,000 Lakhs, in terms of Regulation 262 of the SEBI (ICDR) Regulations,
2018, then our Company may require to appoint a monitoring agency for the purposes of this Offer and the same shall be
appointed if required before filing of Red Herring Prospectus. Our Board and Audit Committee shall monitor the
utilization of the Net Proceeds.

Pursuant to Regulation 32 of the SEBI (LODR) Regulation, 2015, our Company shall on a half-yearly basis disclose to
the Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds remains
unutilized, our Company will disclose the utilization of the Net Proceeds under separate heads in our Company’s balance
sheet(s) clearly specifying the amount of and purpose for which Net Proceeds have been utilized so far, and details of
amounts out of the Net Proceeds that have not been utilized so far, also indicating interim investments, if any, of such
unutilized Net Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently
estimated for use out of the Net Proceeds in a Fiscal Year, we will utilize such unutilized amount in the next financial
year. Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulation, 2015 our Company shall furnish
to the Stock Exchanges on a half yearly basis, a statement indicating material deviations, if any, in the utilization of the
Net Proceeds for the objects stated in this Red Herring Prospectus.

Interim Use of Proceeds

Pending utilization of the Offer proceeds of the Offer for the purposes described above, our Company will deposit the
Net Proceeds with scheduled commercial banks included in schedule IT of the RBI Act.

Our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any

listed Company or for any investment in the equity markets or investing in any real estate product or real estate linked
products.
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Variation in Objects

In accordance with Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the Offer without
our Company being authorized to do so by the Shareholders by way of a special resolution. In addition, the notice issued
to the Shareholders in relation to the passing of such special resolution shall specify the prescribed details as required
under the Companies Act and shall be published in accordance with the Companies Act and the rules there under. As per
the current provisions of the Companies Act, our Promoter or controlling Shareholders would be required to provide an
exit opportunity to such shareholders who do not agree to the proposal to vary the objects, at such price, and in such
manner, as may be prescribed by SEBI, in this regard.

Other Confirmations
There are no material existing or anticipated transactions with our Promoter, our Directors, our Company’s Key
Managerial Personnel in relation to the utilization of the Net Proceeds. No part of the Net Proceeds will be paid by our

company as consideration to our Promoter, our Directors Key Managerial Personnel or Senior Management Personnel
except the part of Offer for Sale attributable towards Selling Shareholders.
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BASIS OF OFFER PRICE

Investors should read the following summary with the chapter titled “Risk Factors”, the details about our Company
under the chapter titled “Our Business” and its financial statements under the chapter titled “Financial Statements
as Restated” beginning on pages 147 and 220 respectively of the Red Herring Prospectus. The trading price of the
Equity Shares of Our Company could decline due to these risks and the investor may lose all or part of his investment.

The Offer Price has been determined by the Company in consultation with the Book Running Lead Managers on the basis
of the key business strengths of our Company. The face value of the Equity Shares is ¥10.00 each and the Offer Price is

T [@] which is [e] times of the face value.

Qualitative Factors

Some of the qualitative factors, which form the basis for the Offer Price, are:

bl

For further details, see “Risk Factors” and “Our Business” beginning on pages 39 and 147, respectively.

Some of the information presented in this chapter is derived from the Restated Financial Information. For further
information, see “Financial Information” beginning on page 220.

Quantitative Factors

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

Simulator Infrastructure Aligned with Majority of Indian Fleet Types
Recurring Revenue Streams Supported by High Switching Costs
Regulatory Compliance Model That Enables Operational Flexibility
Strategic Location with Significant Entry Barrier Advantages

Basic Earnings and Diluted Earnings per Equity Share (EPS) as per Accounting Standard 20

As per Restated Financial Statements (Pre-Bonus)

Period Basic and Diluted EPS (in ) Weight
March 31, 2023 4,159.26 1
March 31, 2024 4,665.42 2
March 31, 2025 14.27 3
Weighted Average 2,255.49
June 30, 2025 (Not Annualized) 1.80
As per Restated Financial Statements (Post-Bonus)
Period Basic and Diluted EPS (in ) Weight
March 31, 2023 37.47 1
March 31, 2024 42.03 2
March 31, 2025 14.27 3
Weighted Average 27.39
June 30, 2025 (Not Annualized) 1.80
Notes:

i. Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings per equity share are computed in accordance with

Accounting Standard 20 — “Earnings per Share” issued by the Institute of Chartered Accountants of India.

ii. Basic and Diluted EPS is calculated as Profit/(loss) for the year/period attributable to owners of parent divided by the adjusted

weighted average number basic equity shares outstanding during the year/period.

iii. Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year/period adjusted
by the number of equity shares issued during the year/period multiplied by the time weighting factor. The time weighting factor is
the number of days for which the specific shares are outstanding as a proportion of total number of days during the year/period.

iv. Weighted average is aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. {(EPS x Weight) for each year}

/ {Total of weights,.

For further details, see “Other Financial Information” on page 220.

Price/Earning (“P/E”) Ratio in relation to the Price Band of ¥ 181.00 to ¥ 191.00 per Equity Share:
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SIMULATORS )

Particulars

P/E at Floor Price
(no. of times)

P/E at Cap Price
(no. of times)

Based on Restated Financial Statements

P/E ratio based on the Basic & Diluted EPS, as restated for FY 2024-25 12.68 13.38
P/E ratio based on the Weighted Average Basic & Diluted EPS, as restated 6.61 6.97
Note: The P/E ratio has been computed by dividing issued Price with EPS
Return on Net Worth as per Restated Financial Statements:
Period RONW (%) Weight
March 31, 2023 (414.82) 1
March 31, 2024 86.32 2
March 31, 2025 34.75 3
Weighted Average (22.99)
June 30, 2025 (Not Annualised) 3.47

Note: The RONW has been computed by dividing net profit after tax (as restated), by Net worth (as restated) as at the end of the

year/period.

As per Restated Financial Statements:

Minimum return on Post Offer Net Worth to maintain the Pre-Offer EPS (Post Bonus) for the year ended on March 31,

2025 is [®] %.
Net Asset Value (NAV) per Equity Share

As per Restated Financial Statements — Pre-Bonus

Sr. No. Particulars On the basis of Restated Financial Statements (3)
a) As on March 31, 2023 1,076.97

b) As on March 31, 2024 3,571.05

c) As on March 31, 2025 50.92

d) As on June 30, 2025 52.72

As per Restated Financial Statements (Post Bonus)

Sr. No. Particulars On the basis of Restated Financial Statements (3)
a) As on March 31, 2023 9.70

b) As on March 31, 2024 32.17

c) As on March 31, 2025 50.92

d) As on June 30, 2025 52.72

e) Net Asset Value per Equity Share after the [o]

Issue at Offer Price
f) Offer Price [e]
Notes:

1.
2.

3.

NAYV has been calculated as Networth divided by number of Equity Shares at the end of the year.

Net asset value per equity share = Networth attributable to the owners of the parent as at the end of the year/period divided by
adjusted number of equity shares outstanding as at the end of year/period.

Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share
capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss
account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not
written off as per the Restated Financial Information, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation.

Networth and the number of equity shares as at the end of the year/period have been adjusted to give effect to the consequent
increase in share capital on the assumption that options outstanding to subscribe for additional equity capital (i.e. outstanding
share warrants and employee stock options), wherever applicable, were exercised in the respective financial year/period. The
computation considering aforementioned effects has been carried out in accordance with the requirements of SEBI ICDR
Regulations and therefore the Networth and the number of equity shares outstanding as at the end of the year/period has not been
derived from Restated Financial Information.

For further details, see “Other Financial Information” on page 220.

Comparison with Listed Industry Peer:
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Considering the nature and size of business of the Company, our Company does not have any listed peers.
The face value of our share is *10.00 per share and the Offer Price is of X [@] per share are [®] times of the face value.
Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyze the business
performance, which in result, help us in analyzing the growth of our company in comparison to our peers.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated August 01, 2025 and the
members of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further, the members
of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been disclosed to any
investors at any point of time during the three years period prior to the date of filing of this Red Herring Prospectus.
Further, the KPIs herein have been certified by M/s. Jay Gupta and Associates, Chartered Accountants, pursuant to their
certificate dated August 01, 2025.

The KPIs of our Company have been disclosed in the sections titled “Our Business” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations — Key Performance Indicators” on pages 147 and 221
respectively.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least
once in a year (or any lesser period as determined by the Board of our Company), for a duration of one year after the date
of listing of the Equity Shares on the Stock Exchange or till the complete utilization of the proceeds of the Issue as per
the disclosure made in the Objects of the Issue Section, whichever is later or for such other duration as may be required
under the SEBI ICDR Regulations.

Key Financial Performance Indicators of Our Company*

(< in lakhs)
For three month For the financial year ended
Particulars Period ended June 30, March 31, March 31, March 31,
2025 2025 2024 2023
Consolidated Standalone
Revenue from operations'" 406.07 2,021.05 2,220.28 1,037.65
EBITDA® 229.96 1,350.98 1,528.87 577.89
EBITDA Margin % 56.63 66.85 68.86 55.69
PAT 137.98 1,091.74 1,073.93 415.93
PAT Margin % 33.98 54.02 48.37 40.08
Networth® 4,040.46 3,902.48 2,380.46 107.70
RoE %© 3.47 34.75 86.32 (414.82)
RoCE% ) 4.26 28.62 43.36 57.07
Notes:

() Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements

) EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income

() ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

@ ‘PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations.

©) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share
capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account,
after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off as
per the Restated Financial Information, but does not include reserves created out of revaluation of assets, write- back of depreciation
and amalgamation.

© Return on Equity is ratio of Profit after Tax divided by Average Shareholder Equity

) Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as shareholders’ equity plus total
borrowings.

*4s certified by M/s. Jay Gupta and Associates, Chartered Accountants, pursuant to their certificate dated August 01, 2025.

Explanations for KPI Metrics

KPI
Revenue from Operation

Explanation

Revenue from Operations is used by our management to track the revenue profile of the
business and in turn helps to assess the overall financial performance of our Company
and volume of our business in key verticals

EBITDA provides information regarding the operational efficiency of the business

EBITDA
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EBITDA Margin (%) EBITDA Margin (%) is an indicator of the operational profitability and financial
performance of our business

PAT Profit after tax provides information regarding the overall profitability of the business

PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial performance
of our business.

Networth Networth is used by the management to ascertain the total value created by the entity
and provides a snapshot of current financial position of the entity.

RoE (%) RoE provides how efficiently our Company generates profits from Shareholders’ Funds

RoCE (%) ROCE provides how efficiently our Company generates earnings from the capital
employed in the business.

Weighted Average Cost of Acquisition
(a) The price per share of our Company is based on the primary issuance of equity shares.

There has been no issuance of Equity Shares, during the 18 months preceding the date of this Red Herring Prospectus,
where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company (calculated
based on the pre-issue capital before such transaction(s) and excluding employee stock options granted but not vested),
in a single transaction or multiple transactions combined together over a span of 30 days

(b) The price per share of our Company based on the secondary transaction of equity shares

There have been no secondary sale/acquisitions of Equity Shares, where the promoter, members of the promoter group or
shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the
transaction (excluding gifts), during the 18 months preceding the date of this certificate, where either acquisition or sale
is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-issue
capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction or
multiple transactions combined together over a span of rolling 30 days.

(c) The Price per share based on the last five primary or secondary transactions.

Since there are no transactions to report to under (a) & (b) therefore, information based on last 5 primary or secondary
transactions (secondary transactions where Promoter/ Promoter Group entities or Selling shareholder or shareholder(s)
having the right to nominate director(s) in the Board of our Company, are a party to the transaction) not older than 3

(three) years prior to the date of this Red Herring Prospectus irrespective of the size of transactions is as follow:

The last five primary or secondary transactions

Date of Name of transferor Name of No. of Price Per Nature of Total
transfer transferee Equity Equity transaction | Consider
shares Share () ation
R in
lakhs)
April 10, 2024 Mr. Sanjay Ms. Rupal Sanjay 900 - Gift -
Natvarlal Mandavia Mandavia
July 19, 2024 Ms. Rupal Sanjay | Mr. Manas Chadha | 30,858 162.00 Transfer 49.99
Mandavia
October 16, Ms. Rupal Sanjay Transfer to LC 61,728 162.00 Transfer 100.00
2024 Mandavia Venture Debt Fund
Total 93,486 149.99
Date of Allotment No. of equity Price per Nature of Transaction Total Consideration
shares equity (X in lakhs)
shares
April 22, 2024 2,388 18,018.00 Preferential allotment 430.27
May 22, 2024 2,62,680 - Bonus Issue -
Total 2,65,068 430.27
No. of equity shares Total Consideration WACC
3,58,554 580.26 161.83

(d) Weighted average cost of acquisition, floor price and cap price:
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Types of transactions Weighted average Floor price Cap price
cost of acquisition (X (i.e. ¥ 181.00) (i.e. ¥ 191.00)
per Equity Shares)

Weighted average cost of acquisition of primary N.A. N.A. N.A.
issuance as per paragraph (a) above
Weighted average cost of acquisition for N.A. N.A. N.A.
secondary transaction as per paragraph (b) above
Weighted average cost of acquisition for last 5 161.83 1.12 times 1.18 times
primary or secondary transactions

The Company in consultation with the Book Running Lead Managers believes that the Offer Price of X [®] per share for
the Public Issue is justified in view of the above parameters. Investor should read the above-mentioned information along
with the chapter titled “Risk Factors” beginning on page 39 and the financials of our Company including important
profitability and return ratios, as set out in the chapter titled “Financial Statements as Restated” beginning on page 220.
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STATEMENT OF POSSIBLE TAX BENEFITS

To

The Board of Directors

FLYWINGS SIMULATOR TRAINING CENTRE LIMITED
Ground Floor, Killa No. 13, Begampur Khatola,

Sector 35, Gurgaon, Gurgaon, Sadar Bazar,

Haryana, India-122001

Dear Sir,

Sub: Statement of Possible Special Tax Benefits (“the Statement”) available to FLYWINGS SIMULATOR
TRAINING CENTRE LIMITED (“the Company”) and its shareholders prepared in accordance with the
requirements in Point No. 9 (L) of Part A of Schedule VI of the Securities Exchange Board of India (Issue of
Capital & Disclosure Requirements) Regulations 2018, as amended (“the Regulations™)

We hereby report that this certificate along with the annexure (hereinafter referred to as “The Statement™) states the
possible special tax benefits available to the Company and the shareholders of the Company under the Income Tax Act,
1961 (‘IT Act®) (read with Income Tax Rules, Circulars and Notifications) as amended by the Finance Act, 2025 (i.e.
applicable to F.Y. 2025-26 relevant to A.Y. 2026-27) (hereinafter referred to as the “IT Regulations”) and under the
Goods And Service Tax Act, 2017 (read with Goods And Service Tax[GST] Rules, Circulars and Notifications), presently
in force in India. The Statement has been prepared by the management of the Company in connection with the proposed
Public offer, which we have initiated for identification purposes only.

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the
said relevant provisions of the tax laws and regulations applicable to the Company. Hence, the ability of the Company or
its shareholders to derive the special tax benefits, if any, is dependent upon fulfilling such conditions, which are based on
business imperatives, which the Company may or may not choose to fulfill or face in the future.

The benefits discussed in the enclosed annexure cover only special tax benefits available to the Company and its
shareholders and do not cover any general tax benefits available to the Company or its shareholders. Further, the
Preparation of enclosed statement and the contents stated therein is not exhaustive and is the responsibility of the
Company’s management. This statement is only intended to provide general information to the investors and is neither
designed nor intended to be a substitute for professional tax advice. A shareholder is advised to consult his/ her/ its own
tax consultant with respect to the tax implications arising out of his/her/its participation in the proposed issue, particularly
in view of ever-changing tax laws in India. Further, we give no assurance that the income tax authorities/ other indirect
tax authorities/courts will concur with our views expressed herein.

We do not express any opinion or provide any assurance as to whether:

e the Company or its shareholders will continue to obtain these benefits in future; or
o the conditions prescribed for availing the benefits have been/would be met.

The contents of this annexure are based on information, explanations and representations obtained from the Company
and based on our understanding of the business activities and operations of the Company and the provisions of the tax
laws.

The information provided in Annexure sets out the Possible Special Direct Tax & Indirect Tax benefits available to the
Company, and its Shareholders in a summary manner only and is not a complete analysis or listing of all potential tax
consequences of the subscription, ownership and disposal of Equity Shares, under the current tax laws presently in force
in India. Several of these benefits are dependent on the Company and its Shareholders fulfilling the conditions prescribed
under the relevant tax laws. Hence, the ability of the Company, and the Shareholders of the Company to derive the direct
and indirect tax benefits is dependent upon their fulfilling such conditions, which is based on business imperatives the
Company may face in the future and accordingly, the Company, and the Shareholders of the Company may or may not
choose to fulfil. Further, certain tax benefits may be optional, and it would be at the discretion of the Company or the
Shareholders of the Company to exercise the option by fulfilling the conditions prescribed under the Tax Laws.

The overview provided in Annexure is not exhaustive or comprehensive and is not intended to be a substitute for
professional advice. Investors are advised to consult their own Tax Consultant with respect to the tax implications of an
investment in the shares particularly in view of the fact that certain recently enacted legislation may not have a direct
legal precedent or may have a different interpretation on the benefits, which an investor can avail.

114



This certificate along with the annexure is provided solely for the purpose of assisting the addressee Company in
discharging its responsibility under the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 for inclusion in the Herring Prospectus/Red Herring Prospectus/Prospectus in
connection with the proposed issue of equity shares and is not to be used, referred to or distributed for any other purpose
without our written consent.

For Jay Gupta & Associates

(Erstwhile Gupta Agarwal & Associates)
Chartered Accountants,

FRN No. 329001E

Sd/-

Jay Shanker Gupta

Partner

Membership no. 059535

UDIN: 25059535BMHCEU5736

Date: August 01, 2025
Place: Kolkata
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO FLYWINGS
SIMULATOR TRAINING CENTRE LIMITED (“THE COMPANY”) AND IT’S SHAREHOLDERS UNDER THE
APPLICABLE TAX LAWS IN INDIA

Outlined below are the possible special tax benefits available to the Company and its shareholders as per the Income tax
Act, 1961 (“IT Act”) as amended from time to time and applicable for financial year 2025-26 relevant to assessment year
2026-27 (AY 2026-27) and Indirect Tax Laws as amended from time to time and applicable for financial year 2025-26.
It is not exhaustive or comprehensive and is not intended to be a substitute for professional advice. Investors are advised
to consult their own tax consultant with respect to the tax implications of an investment in the Equity Shares particularly
since certain recently enacted legislation may not have a direct legal precedent or may have a different interpretation on
the benefits, which an investor can avail.

I

1.

b)

Under the IT Act

Special Tax Benefits to the Company

Lower corporate tax rate on income of domestic companies under Section 115BAA of the ITA

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic companies are
entitled to avail a concessional tax rate of 22% (plus applicable surcharge and cess) on fulfillment of certain
conditions.

The option to apply for this tax rate is available from Financial Year (FY ) 2019-20 relevant to Assessment
Year(‘AY’)2020-21 and the option once exercised through filing of Form 10IC on the Income tax portal shall
apply to subsequent assessment years. The concessional tax rate of 22% is subject to the company not availing
any of the following deductions under the provisions of the ITA:

* Section] 0AA: Tax holiday available to units in a Special Economic Zone.

* Section 32(1)(iia): Additional depreciation.

* Section 32AD: Investment allowance.

« Section 33AB/3ABA: Tea coffee rubber development expenses/site restoration expenses
* Section 35(1)/35(2AA)/ 35(2AB): Expenditure on scientific research.

* Section 35AD: Deduction for capital expenditure incurred on specified businesses.

* Section 35CCC/35CCD: expenditure on agricultural extension /skill development

* Chapter VI-A except for the provisions of section 80JJAA and section 80M.

The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with surcharge of
10% and health and education cess of 4%) is required to be computed without set off any carried forward loss
and depreciation attributable to any of the aforesaid deductions/incentives. A company can exercise the option
to apply for the concessional tax rate by filing Form 10IC on or before the due date of filing return of income
under section 139(1) of the ITA. Further, provisions of Minimum Alternate Tax (‘MAT’) under section 115JB
of the ITA shall not be applicable to companies availing this reduced tax rate, thus, any carried forward MAT
credit also cannot be claimed. The provisions do not specify any limitation/condition on account of turnover,
nature of business or date of incorporation for opting for the concessional tax rate. Accordingly, all existing as
well as new domestic companies are eligible to avail this concessional rate of tax.

Note: The Company has opted the lower rate under section 115BAA of the Income Tax Act.

Deduction with respect to inter-corporate dividends —Section 80M of the ITA

As per the provisions of section 80M of the ITA, inserted with effect from 01 April 2020 i.e., AY 2021-22, a
domestic company shall be allowed to claim a deduction of dividend income earned from any other domestic
company or a foreign company or a business trust. The amount of deduction so claimed should not exceed the
amount of dividend distributed by it on or before the due date. In this case, due date means one month prior to
the due date of furnishing return of income under sub section (1) of section 139 of the ITA.

The company has one associate and one group company on which company has invested and thus, the company
should be eligible to claim deduction under section 80M of the ITA in respect of dividends received (if any)

from these and further distributed to its shareholders subject to fulfillment of other conditions.

Special Tax Benefits available to Shareholders

Dividend Income
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II.

a)

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However,
in the case of domestic corporate shareholder, benefit of deduction under section 80M of the ITA would be
available on fulfilling the conditions. Further, Finance Act 2021 restricted surcharge to 15% in respect of
dividend income

NOTES:

e The above statement of Possible Special Tax Benefits sets out the provisions of Tax Laws in a summary
manner only and is not a complete analysis or listing of all potential tax consequences of the purchase,
ownership and disposal of shares.

e The above statement covers only certain Special Tax Benefits under the Act, read with the relevant rules,
circulars and notifications and does not cover any benefit under any other law in force in India. This
statement also does not discuss any tax consequences, in the country outside India, of an investment in the
shares of an Indian company.

e The above statement of Possible Special Tax Benefits is as per the current Direct Tax Laws relevant for
the assessment year 2024-25. Several of these benefits are dependent on the Company or its Shareholders
fulfilling the conditions prescribed under the relevant provisions of the Tax Laws.

e Inrespect of non-residents, the tax rates and consequent taxation mentioned above will be further subject
to any benefits available under the relevant Double Taxation Avoidance Agreement, if any, entered into
between India and the country in which the non-resident has fiscal domicile.

e This statement is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences,
each investor is advised to consult his or her tax advisor with respect to specific tax consequences of
his/her investment in the shares of the Company.

Under the Indirect Tax Laws

Special Indirect Tax Benefits available to the Company

Benefits under the Central Goods and Services Act, 2017, respective State Goods and Services Tax Act, 2017,
Integrated Goods and Services Tax Act, 2017 (read with relevant Rules prescribed thereunder)

e  Under the GST regime, all supplies of goods and services which qualify as export of goods or services are
zero-rated, that is, these transactions attract a GST rate of zero per cent.

e  There are two mechanisms for claiming refund of accumulated ITC against export. Person can export under
Bond/ Letter of Undertaking (LUT) as zero-rated supply and claim refund of accumulated Input Tax Credit
or person may export on payment of integrated Goods and Services Tax and claim refund thereof as per the
provisions of Section 54 of Central Goods and Services Tax Act, 2017.

e  Thus, the GST law allows the flexibility to the exporter (which will include the supplier making supplies to
SEZ) to claim refund upfront as integrated tax (by making supplies on payment of tax using ITC) or export
without payment of tax by executing a Bond/LUT and claim refund of related ITC of taxes paid on inputs
and input services used in making zero rated supplies.

e The Company is exporting the goods without payment of Integrated GST under LUT as well as with
payment of Integrated GST for the Financial Year 2024-25 and is entitled to claim refund of accumulated
ITC on such exports in terms of GST law.

Special Tax Benefits available to Shareholders

Shareholders of the Company are not eligible to special tax benefits under the provisions of the Central Goods
and Services Act 2017 (read with Central Goods and Services Tax Rules, circulars, notifications), respective
State Goods and Services Tax Act, 2017 (read with respective State Goods and Services Tax Rules, circulars,
notifications), Integrated Goods and Services Tax Act, 2017 (read with Integrated Goods and Services Tax Rules,
circulars, notifications), The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade
Policy 2015-20), Customs Act, 1962 (read with Custom Rules, circulars, notifications), Customs Tariff Act,
1975 (read with Custom Tariff Rules, circulars, notifications)

The Shareholders of the Company are not entitled to any Special Tax Benefits under indirect tax laws.
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INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE TAX
IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING
OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW OF THE ACT THAT CERTAIN
RECENTLY ENACTED LEGISLATION MAY NOT HAVE A DIRECT LEGAL PRECEDENT OR MAY HAVE A
DIFFERENT INTERPRETATION ON THE BENEFITS, WHICH AN INVESTOR CAN AVAIL IN THEIR
PARTICULAR SITUATION.

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the Company
and to its shareholders in the offer document.

For Jay Gupta & Associates

(Erstwhile Gupta Agarwal & Associates)
Chartered Accountants,

FRN No. 329001E

Sd/-

Jay Shanker Gupta

Partner

Membership no. 059535

UDIN: 25059535BMHCEUS736

Date: August 01, 2025
Place: Kolkata
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SIMULATORS )

SECTION VIII: ABOUT THE ISSUER COMPANY
OUR INDUSTRY

The information presented in this note has been compiled solely for the purpose of offering a comprehensive overview of
the industry and sectoral trends relevant to the end-markets served by our Company. This document draws upon a range
of publicly available and widely recognized sources, including global macroeconomic insights from the International
Monetary Fund (IMF) and the World Bank, and India-specific economic data as released by the Ministry of Statistics and
Programme Implementation (MoSPI).

Insights into global aviation demand, airline services growth, and cabin crew-related employment have been sourced
extensively from the most recent editions of the Global Market Forecast (GMF) reports published by both Boeing and
Airbus. These sources serve as globally accepted benchmarks for evaluating trends in commercial aviation and related
human capital requirements.

With respect to the cabin crew training ecosystem in India, the content has been developed through a synthesis of public
disclosures including Draft Red Herring Prospectuses (DRHPs) and Red Herring Prospectuses (RHPs) of relevant
companies in adjacent domains, information published by the Directorate General of Civil Aviation (DGCA), the Ministry
of Civil Aviation, as well as press releases, airline disclosures, and insights published by leading industry participants.
Wherever applicable, specific data points and institutional sources; such as airline-wise employment statistics or
regulatory training frameworks have been cited and can be traced to publicly verifiable references.

Select analytical commentary, structural inferences, and trend assessments presented herein are based on internal
analysis derived from the aforementioned sources. These insights do not reflect the operational data of the Company and
are intended solely to offer sectoral context. Where internal interpretations are presented, they have been clearly framed
as illustrative or directional in nature and are not intended to be construed as statements of fact.

This document may contain forward-looking statements, forecasts, or estimates that are inherently uncertain and are
subject to change without prior notice. Outcomes may vary materially due to changes in regulatory environments, market
forces, competitive dynamics, macroeconomic variables, or other sector-specific developments. All information is current
as of March 31, 2025, unless stated otherwise.

Readers and prospective investors are advised to independently verify the information contained herein and not place
undue reliance on this note. This material does not constitute investment advice, a recommendation, or an offer to invest
in or divest from any specific entity or sector. For further information on the sources of data, methodologies used, and
limitations inherent in this document, please refer to the sections titled "Certain Conventions, Use of Financial
Information and Market Data and Currency of Presentation — Industry and Market Data" and "Risk Factors — Internal
Risk Factors" in this Red Herring Prospectus.

1. Economic Outlook
1.1 Global Economy

The global economy remains resilient but faces persistent uncertainty. The International Monetary Fund projects world
output to expand by 3.0 percent in 2025 and 3.1 percent in 2026, reflecting a slight upward revision from earlier forecasts
due to stronger trade activity, lower effective tariff rates, and improved financial conditions. Headline inflation is expected
to decline to 4.2 percent in 2025 and 3.6 percent in 2026, although outcomes vary across economies, with the United
States likely to remain above target while the euro area and several emerging markets experience more subdued pressures.
Downside risks remain prominent, including the possibility of renewed tariff escalation, continued geopolitical tensions
in the Middle East and Eastern Europe, and rising fiscal vulnerabilities in advanced economies. Such developments could
disrupt global supply chains, elevate commodity prices, and tighten financial conditions. Conversely, constructive trade
agreements and credible fiscal consolidation could restore predictability, foster investment, and provide a stronger base
for medium term growth.
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World Economic Outlook - Real GDP growth (in %) - International Monetary Fund
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Global growth is projected at 3.0 percent in 2025 and 3.1 percent in 2026, below the pre pandemic average of 3.7 percent
recorded during 2000 to 2019. While the near-term outlook has been revised slightly upward from April 2025, the global
growth profile remains fragile and uneven across regions.

Among advanced economies, the United States is expected to expand by 1.9 percent in 2025 and 2.0 percent in 2026,
reflecting lower effective tariff rates, improved financial conditions, and fiscal support from recent policy measures.
Growth is expected to converge toward potential as private demand normalises.

In the euro area, growth is projected at 1.0 percent in 2025 and 1.2 percent in 2026, supported by investment and net
exports but restrained by weak household consumption and policy uncertainty.

Other advanced economies are forecast to grow at 1.6 percent in 2025 and 2.1 percent in 2026, with outcomes shaped by
currency movements and trade policy changes. Japan is expected to grow at 0.7 percent in 2025 before moderating to 0.5
percent in 2026, reflecting soft domestic demand.

Emerging market and developing economies are projected to grow by 4.1 percent in 2025 and 4.0 percent in 2026. Within
Asia, China’s growth outlook has been revised upward to 4.8 percent in 2025 and 4.2 percent in 2026, supported by
stronger than expected activity in the first half of 2025, fiscal measures, and reduced tariff pressures, partly offset by
continued property sector weakness.

India remains one of the fastest growing large economies, with growth expected at 6.4 percent in both 2025 and 2026,
reflecting resilient domestic demand and a supportive external environment.

In the Middle East and Central Asia, growth is forecast at 3.4 percent in 2025 and 3.5 percent in 2026, with a stronger
outlook for Saudi Arabia where growth is projected at 3.6 percent and 3.9 percent respectively on account of policy

support and recovery in oil output.

Sub Saharan Africa is expected to grow at 4.0 percent in 2025 and 4.3 percent in 2026, supported by investment and
rising consumption.

In Latin America and the Caribbean, growth is projected at 2.2 percent in 2025 and 2.4 percent in 2026, reflecting steady
but modest expansion in the region’s largest economies.

Emerging and developing Europe is expected to expand at 1.8 percent in 2025 and 2.2 percent in 2026, weighed down by
weak momentum and lingering geopolitical uncertainties.

Overview of the World Economic Qutlook Projections (Percentage change, unless noted otherwise)

Projections
2023 2024 2025 2026
World Output 3.5 33 3.0 3.1
Advanced Economies 1.8 1.8 1.5 1.6
United States 2.9 2.8 1.9 2.0
Euro Area 0.5 0.9 1.0 1.2
Germany —0.3 —0.2 0.1 0.9
France 1.6 1.1 0.6 1.0
Italy 0.7 0.7 0.5 0.8
Spain 2.7 3.2 2.5 1.8
Japan 1.4 0.2 0.7 0.5
United Kingdom 0.4 1.1 1.2 1.4
Canada 1.5 1.6 1.6 1.9
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Projections
2023 2024 2025 2026
Other Advanced Economies 1 1.9 2.2 2.1 2.1
Emerging Market and Developing Economies 4.7 4.3 4.1 4.0
Emerging and Developing Asia 6.1 53 5.1 4.7
China 5.4 5.0 4.8 4.2
India 2/ 9.2 6.5 6.4 6.4
Emerging and Developing Europe 3.6 35 1.8 2.2
Russia 4.1 4.3 0.9 1.0
Latin America and the Caribbean 2.4 2.4 2.2 2.4
Brazil 3.2 34 2.3 2.1
Mexico 34 1.4 0.2 1.4
Middle East and Central Asia 2.4 2.4 34 3.5
Saudi Arabia 0.5 2.0 3.6 39
Sub-Saharan Africa 3.6 4.0 4.0 43
Nigeria 2.9 34 34 3.2
South Africa 0.8 0.5 1.0 1.3

1/ Excludes the Group of Seven (Canada, France, Germany, lItaly, Japan, United Kingdom, United States) and euro area countries.
2/For India, data and projections are presented on a fiscal year (FY) basis, with FY 2023/24 (starting in April 2023) shown in the 2023 column. India's
growth projections are 6.7 percent for 2025 and 6.4 percent for 2026 based on calendar year.

Source: International Monetary Fund World Economic Outlook July 2025

Key Considerations

1. Global Growth Resilient but Below Historical Average

World GDP growth is projected at 3.0 percent in 2025 and 3.1 percent in 2026, a slight upward revision from April but
still well below the pre pandemic average of 3.7 percent. The near-term improvement reflects stronger trade activity and
better financial conditions, though the overall profile remains fragile.

2. Divergence between Services and Manufacturing

Services continue to expand at a stronger pace, supported by resilient consumption and investment in information-based
industries, while manufacturing growth remains uneven and subject to supply chain adjustments linked to trade policy
shifts.

3. Disinflation Continues but is Uneven Across Economies

Global headline inflation is expected to ease to 4.2 percent in 2025 and 3.6 percent in 2026, broadly in line with April
projections. Inflation is expected to remain above target in the United States, while price pressures in the euro area and
several emerging markets are more subdued. Risks remain from potential tariff escalation and renewed commodity price
shocks.

4. Monetary Policy Easing Underway but Uneven

Policy rates in the United States and the United Kingdom are projected to decline during the second half of 2025, while
the euro area is expected to maintain current settings and Japan to pursue gradual tightening. The divergence reflects
different stages of disinflation and country specific conditions.

5. Trade Activity Distorted by Tariff Front-Loading

Global trade volumes have been revised upward for 2025, reflecting front-loading of activity ahead of potential tariff
increases. This effect is expected to fade in 2026, resulting in weaker trade growth. Tariff related uncertainty remains a
central driver of near-term global activity.

6. Financial Conditions Have Eased but Fiscal Risks Remain

Global financial conditions have become more accommodative, with equity markets recovering and capital inflows

resuming in emerging markets. However, large fiscal deficits in several advanced economies, notably the United States,
continue to raise concerns about long term debt sustainability and potential volatility in sovereign bond markets.
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7. Geopolitical Tensions and Policy Uncertainty Persist

The outlook is subject to elevated downside risks from geopolitical developments in the Middle East and Eastern Europe
and from uncertainty around the trajectory of US tariff policy. Any renewed escalation could disrupt supply chains, lift
commodity prices, and challenge central banks in balancing price stability with growth support.

8. Structural Vulnerabilities in Financial Systems

Private credit markets and non-bank financial institutions remain areas of growing importance. Their increasing
interconnectedness with traditional banks raises risks of contagion, especially in a context of elevated leverage and uneven
regulatory oversight.

1.2 Overview of the Indian economy

As of April 2025, India’s Gross Domestic Product (GDP) is estimated to be $4.19 trillion, having doubled from $2.1
trillion in 2015, according to the latest data published by the International Monetary Fund. Several high frequency
indicators for the first and second quarter of FY 2025-26 point to continued resilience in the Indian economy, with
momentum supported by steady private consumption, sustained investment activity, and broad-based expansion in
services. Rural demand showed signs of recovery aided by easing food inflation and improved agricultural prospects,
while urban consumption remained buoyant on the back of strong discretionary spending. Consumer confidence
strengthened further, reflecting optimism about the year ahead and an improvement in the assessment of current
conditions. Supply chain pressures continued to remain below historical averages, supporting manufacturing and trade
activity.

GDP is expected to grow 6.8% during FY 2025-26 as per the Reserve Bank of India’s latest Bulletin — October 2025, and
this momentum is set to be sustained at similar rates throughout FY 2025-26 and 2026-27 positioning India as the fastest

growing major economy in the world.

High Frequency Indicators — Industry

Indicator Sep-24 | Oct-24 | Nov-24 | Dec-24 | Jan-25 | Feb-25 | Mar-25 | Apr-25 |May-25| Jun-25 | Jul-25 | Aug-25 | Sep-25
IIP headline 3.2 3.7 5.0 g7 5.2 2.7 3.9 26 1.9 gt5 43 4.0
1IP manufacturing 4.0 4.4 BN 3.7 58 28 4.0 3.1 3.2 3.7 6.0 3.8
IIP capital goods 3.5 29 89 105 | 102 | 82 3.6 133
PMI manufacturing 565 | 575 | 565 | 564 | 57.7 | 563 57.6
PMI export order 529 | 536 | 546 | 54.7 563 56.9
PMI manufacturing: future output 616 | 621 H 62.5 63.1
Eight Core Index 24 3.8 58 5.1 5.1 3.4 1.2
Electricity generation: conventional -1.3 0.5 2.7 45 -1.3 24
Electricity generation: renewable 125 | 149 | 19.0 | 179 - 12.2
Automobile production 10.1 10.0 8.0 1.3 9.4 23
Passenger vehicle production 6.5 9.2 S 45
Tractor production 2.7 7.8
Two-wheelers production 12.9 103 1.6
Three-wheelers production 3.9 7.6 162 | 65
Crude steel production 0.3 83 7.4 6.0
Finished steel production 0.7 5) 6.7 6.7
Imports of capital goods 109 6.1 15.5 0.5
I - s
< <Contraction Expansion>>

Notes: 1. The y-o-y growth (in per cent) has been calculated for all indicators (except for PMI).
2. The heatmap translates the data range for each indicator into a colour gradient scheme with red denoting the lowest values and green corresponding to
the highest values of the respective data series.
3. The heatmap is applied on data from April 2023 till September 2025, other than for the Index of Industrial Production. Eight Core Index and electricity
generation: renewable, where the data are till August 2025.
4. All PMI values are reported in index form. A PMI value >50 denotes expansion, <50 denotes contraction and =50 denotes 'no change'. In the PMI
heatmaps, red denotes the lowest value, yellow denotes 50 (or the no change value), and green denotes the highest value in each of the PMI series.
Sources: Ministry of Statistics and Programme Implementation (MoSPI): S&P Global: Central Electricity Authority (CEA). Ministry of Power: Society of Indian
Automobile Manufacturers (SIAM): Office of Economic Adviser, Gol: Joint Plant Committee; Directorate General of Commercial Intelligence & Statistics: and Tractor
and Mechanisation Association.

High Frequency Indicators — Services
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Indicator Sep-24 | Oct-24 | Nov-24 | Dec-24 | Jan-25 | Feb-25 | Mar-25 | Apr-25 (May-25 | Jun-25 | Jul-25 | Aug-25 | Sep-25
PMI services 57.7 | 585 | 584 | 593 | 565 | 59.0 [ 585 | 58.7 | 588 [ 604 | 60.5 | 629 | 60.9
International air passenger traffic 11.2 10.3 10.7 9.0 11.1 7.7 6.8 13.0 5.0 3.4 5 7.7

Domestic air cargo 14.0 89 03 43 6.9 2.5 4.9 16.6 23 2.6 4.3 7.1
International air cargo 20.5 184 16.1 10.5 7.1 3.3 8.6 6.8 -1.2 4.2 45

Port cargo traffic 5.8 3.4 34 7.6 3.6 133 7.0 43 5.6 4.0 25 115
Retail commercial vehicle sales - 6.4 6.1 5.2 8.2 -8.6 717 -1.0 3.7 6.6 0.2 8.6 77

Hotel occupancy 2.1 5.3 ikl 0.2 1.2 0.6 1.9 7.2 2.8 0.3 24 3.1

Steel consumption 11.2 8.1 95 5.2 109 10.9 13.6 6.0 8.1 9.3 7.3 10.0 9.1
Cement production 7.6 3.1 33 103 | 143 10.7 | 122 6.3 9.7 82 11.6 6.1

B ) £ Tal 6 T B Expansion> >

Notes: 1. The y-o-y growth (in per cent) has been calculated for all indicators (except for PMI).

2. The heatmap translates the data range for each indicator into a colour gradient scheme with red denoting the lowest values and green
corresponding to the highest values of the respective data series.

3. The heatmap is applied to data from April 2023 to September 2025. other than for domestic and international air cargo. international air
passenger traffic, hotel occupancy and cement production, where the data are till August 2025.

4. The data on international air passenger traffic for August 2025 growth rate is calculated by aggregating daily data.

. All PMI values are reported in index form. A PMI value >50 denotes expansion, <50 denotes contraction and =50 denotes 'no change'. In the
PMI heatmaps, red denotes the lowest value, yellow denotes 50 (or the no change value), and green denotes the highest value in each of the PMI
series.

Sources: Federation of Automobile Dealers Associations (FADA): Indian Ports Association: Airports Authority of India: HVS Anarock: Joint Plant Committee:

Office of Economic Adviser: and S&P Global.

w

India’s economy continued to display resilience in the first quarter of FY 2025-26, with Gross Domestic Product at current
prices registering ¥86.05 lakh crore, an expansion of 8.8 percent over the corresponding period of the previous year.
Growth was broad based across expenditure components, with consumption and investment activity maintaining
momentum and external trade showing steady performance despite a challenging global backdrop.

Quarterly Estimates of Expenditure Components of for Q1 (April — June) 2025-26 at Current Prices (In Z Crores)

April — June (Q1)
Particulars % share in GDP
2023-24 2024-25 2025-26 2024-25 202526

Private Final Consumption Expenditure (PFCE) 41,99,216 47,51,288 51,86,657 60.1 60.3
Government Final Consumption Expenditure (GFCE)| 7,62,119 7,92,688 8,69,748 10.0 10.1
Gross Fixed Capital Formation (GFCF) 22,34,256 24,19,510 26,19,479 30.6 304
Changes in Stock (CIS) 1,07,208 1,18,229 1,24,663 1.5 1.4
Valuables 43,058 37,571 35911 0.5 0.4
Exports 15,20,529 16,60,610 17,95,659 21.0 20.9
Imports 16,86,276 18,48,993 19,57,809 23.4 22.8
Discrepancies 31,519 -23,009 -68,942 -0.3 -0.8
GDP 72,11,628 79,07,894 86,05,365 100.0 | 100.0
GDP (% Change over previous year) 9.7 8.8

Source: Ministry of Statistics and Program Implementation — Govt. of India

Private Final Consumption Expenditure, which constitutes approximately 60 percent of GDP, rose to ¥51.87 lakh crore
in Q1 FY2026, marking an annual growth of 9.4 percent. This sustained increase reflects continued urban discretionary
demand, gradual revival of rural spending supported by moderation in food inflation, and healthy activity in categories
such as automobiles, fast moving consumer goods, housing and consumer durables. High frequency indicators reinforce
this trend, with Goods and Services Tax collections and Unified Payments Interface transactions maintaining double digit
expansion through the first half of calendar year 2025.

Government Final Consumption Expenditure stood at X8.70 lakh crore, with its share in GDP stable at just above 10
percent. The pace of expansion moderated as fiscal consolidation efforts remained on track to align with the Union
Government’s fiscal deficit objective of 5.1 percent of GDP. Nonetheless, capital outlays have been preserved,
particularly in transport infrastructure and defence, which is reflected in continued strength in public capital formation.
Gross Fixed Capital Formation reached 326.15 lakh crore, representing 30.4 percent of GDP. The growth of 6.8 percent,
though lower than the 9.2 percent expansion recorded in the previous year, points to sustained momentum in infrastructure
development, manufacturing capacity creation and investment in power and transmission projects. Government capital
expenditure has continued to play a catalytic role by crowding in private sector investment, a trend corroborated by rising
imports of capital goods, which registered double digit growth in the latest high frequency data.
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On the external front, exports of goods and services in Q1 FY2026 rose to X17.96 lakh crore, expanding by 14.5 percent
year on year and constituting over 20 percent of GDP. Imports grew by 16.7 percent to X21.98 lakh crore, reflecting strong
demand for capital goods and intermediate products. Net trade remains a moderating factor for GDP growth but is
accompanied by higher remittance inflows, which continue to support household disposable income.

High frequency indicators of industrial and services activity, as reported in the Reserve Bank of India Bulletin of August
2025, also provide evidence of sustained momentum. In industry, the Index of Industrial Production maintained positive
growth with capital goods production expanding in double digits during several recent months. Steel production, cement
output and electricity generation showed sequential improvement after weather related volatility earlier in the year. In
services, the Purchasing Managers’ Index remained consistently above 58, signalling strong expansion. Passenger air
traffic and port cargo volumes registered healthy year on year growth, while hotel occupancy and tourist arrivals improved
alongside recovery in discretionary travel.

Overall, the macroeconomic environment during the first quarter of FY2026 reflects a balance between steady private
consumption, strong public and private investment in infrastructure, and resilient services activity, even as global
uncertainties continue to weigh on external demand. The combination of rising household incomes, targeted fiscal support
for capital creation, and structural drivers such as digital adoption and urbanisation continue to reinforce India’s medium
term growth outlook.

Quarterly Estimates of GVA at Basic Prices for Q1 (April — June) 2025-26 at Current Prices (% Crores)

Sector April — June (Q1) % change OF\;:I‘ previous
2023-24 2024-25 2025-26 2024-25 2025-26
Primary Sector 12,16,656 | 13,13,607 | 13,35,410 8.0 1.7
1.1 Agriculture, Livestock, Forestry & Fishing 10,81,541 11,62,510 11,99,589 7.5 32
1.2 Mining & Quarrying 1,35,111 1,51,096 1,38,821 11.8 -10.1
Secondary Sector 16,70,355 18,23,289 19,73,040 9.2 8.2
2.1 Manufacturing 9,14,820 9,91,483 10,78,483 8.4 8.8
éfrvliz(;trlclty, Gas, Water Supply & Other Utility 1.86.449 1.99.747 2.03,870 71 21
2.3 Construction 5,68,967 6,32,059 6,91,687 11.0 94
Tertiary Sector 36,84,661 | 40,57,771 | 45,16,272 10.0 11.3
g'e ﬁ,vfgjffélggéetls’B{;aazizzgﬁgcommumcanon &| 1042268 | 1122648 | 12,27,932 7.7 9.4
3.2 Financial, Real Estate & Professional Services | 17,00,538 18,40,812 | 20,70,595 9.7 11.0
gfr\/i[c’;l:hc Administration, Defence & Other 9.42,430 1094311 12,17,745 16.7 113
GVA at Basic Prices 65,71,552 71,94,667 | 78,42,470 9.5 8.8
Net Taxes 6,40,076 7,13,228 7,80,867 114 9.5
GDP 72,11,628 | 79,07,894 | 86,05,365 9.7 8.8

Source: Ministry of Statistics and Program Implementation — Govt. of India

Sectoral Composition of GVA: Building Blocks of India’s Growth Story

India’s Gross Value Added at Basic Prices expanded by 8.8 percent in Q1 FY2025-26, following a 9.5 percent rise in the
corresponding quarter of the previous year. The composition of growth underscores the continued primacy of the tertiary
sector while the primary and secondary sectors display contrasting dynamics that are material for the industrial and
manufacturing ecosystem, including fabricated metals and allied industries.

Primary Sector (11.7 percent YoY in Q1 FY2026): Agricultural stability with mining weakness
The primary sector registered a modest growth of 1.7 percent in Q1 FY2026, a clear deceleration from the 8.0 percent
expansion in the previous year. Agriculture, livestock, forestry and fishing recorded an increase of 3.2 percent supported
by favourable sowing conditions and stable horticultural output. This resilience provided partial support to rural incomes
amid persisting weather related uncertainties. In contrast, mining and quarrying contracted by 10.1 percent owing to
weaker coal and mineral ore production and supply side constraints. The contraction in mining weighed on cost structures
across energy intensive and bulk commodity reliant industries.

124



Secondary Sector (18.2 percent YoY in Q1 FY2026): Broad based momentum across manufacturing and construction
The secondary sector expanded by 8.2 percent in Q1 FY2026 compared with 9.2 percent a year earlier, reflecting sustained
but moderated growth.

1. Manufacturing GVA rose by 8.8 percent, improving from 8.4 percent in the previous year. Robust performance in
automobiles, capital goods and select PLI linked industries offset softness in consumer durables and textiles. For
fabricated metal producers, rising demand from automotive, engineering and capital equipment provided downstream
support.

2. Electricity, gas, water supply and other utility services grew by 2.1 percent, following a 7.1 percent expansion last
year. The slower growth indicates stabilization of base demand after a period of strong expansion, even as renewable
capacity additions continued.

3. Construction posted a healthy 9.4 percent rise after 11.0 percent in the previous year. Public infrastructure programmes
in roads, railways and urban housing remained the primary driver. Execution momentum in large states sustained
demand for steel, cement and fabricated structures.

Tertiary Sector (111.9 percent YoY in Q1 FY2026): Services remain the anchor of growth
The tertiary sector, which accounts for the largest share of GVA, grew by 11.9 percent in Q1 FY2026 compared with 10.0
percent in the same period last year.

1. Financial, real estate and professional services recorded an expansion of 11.0 percent, improving from 9.7 percent
previously. Rising credit offtake, resilient real estate activity and continued demand for professional services
underpinned this growth. The sector indirectly supported industrial growth through housing finance, infrastructure
funding and corporate expansion.

2. Public administration, defence and other services grew strongly by 11.3 percent after an exceptionally high 16.7
percent in the previous year. The sector continues to be supported by government expenditure, defence procurement
and welfare related disbursements.

3. Trade, hotels, transport, communication and services related to broadcasting registered 9.4 percent growth,
accelerating from 7.7 percent a year earlier. The improvement reflects higher freight and passenger traffic, stronger
retail sales and robust e commerce penetration. These developments have spillover effects on logistics infrastructure
and associated demand for fabricated warehousing and distribution assets.

2. Aviation Sector Overview

Market Resilience and Recovery

The aviation sector has demonstrated remarkable resilience throughout its history. Despite experiencing significant
downturns during multiple global crises including the Gulf crisis (1990), Asian Financial Crisis (1997), 9/11 and SARS
outbreaks (2001-2004), Global Financial Crisis (2008-2010), and most recently the COVID-19 pandemic—the industry
has consistently rebounded to its long-term growth trajectory.

The COVID-19 pandemic represented an unprecedented challenge, with annual aviation spending plummeting from $876

billion in 2019 to $396 billion in 2020, a 55% decline. However, by 2023, the industry successfully recovered to pre-
pandemic levels, further demonstrating its fundamental strength and resilience.
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Total Global Spend on Air Travel, 2019-2024 (In US$ Billion)

1,008
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763
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396 I
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Source: Airbus & Boeing Reports; Report: Overview of Global Tooling & PEC market by Frost & Sullivan dt. 17" August 2024
Growth Trajectory
The decade preceding the pandemic (2010-2019) was characterized by exceptional growth that exceeded industry

forecasts. Following the pandemic disruption, Revenue Passenger Kilometres (RPK) grew by 36.6% in 2023 due to base
effects, moderating to 11.6% in 2024 as the industry surpassed 2019 (pre-COVID) levels.

World Air Traffic (In Trillion RPK)*
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Source: IATA, Airbus GMF * includes scheduled and non-scheduled flights
Industry projections indicate a robust recovery pattern:

Near-term growth: 8.4% CAGR through 2027 as the industry recaptures approximately two years of traffic lost during
the pandemic

Long-term stability: 3.6% CAGR from 2027-2043 as global traffic reconnects with pre-COVID trends

This two-phase growth model reflects the industry’s fundamental demand patterns and structural stability following
significant disruption.

Global Aircraft Demand (2024-2043)

Sustained traffic growth and structural fleet renewal requirements are expected to drive substantial aircraft demand over
the next two decades. Between 2024 and 2043, global airlines are projected to take delivery of approximately 42,430 new
aircraft, reflecting a long-term response to both demand-side expansion and supply-side modernization efforts. This
forecast represents one of the most critical key performance indicators (KPIs) for the broader aviation ecosystem,
underpinning investment flows, infrastructure development, and training requirements—particularly for crew and
maintenance personnel.
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Demand for 42,430 new aircrafts between 2024 and 2043
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As of calendar year 2023, the global commercial fleet stood at 24,260 aircraft. By 2043, only 5,800 aircraft from this
existing fleet are expected to remain in service, with the remainder undergoing retirement and replacement due to age,
technological obsolescence, and evolving environmental standards. Consequently, more than 86% of the 2043 fleet will
consist of new aircraft deliveries, signifying a fundamental transformation in global aviation assets.

Regional Distribution Analysis

Aircraft demand during this period is expected to be regionally diverse, with pronounced emphasis on emerging
economies and liberalizing airspaces. The Asia-Pacific region (inclusive of India and Southeast Asia) is projected to lead
the market with a cumulative demand of 9,990 aircraft (23.5% of global requirements), reflecting expanding middle-class
populations, rapid urbanization, and investments in regional connectivity. China, viewed separately, accounts for 9,520
aircraft (22.4%), supported by robust domestic traffic volumes and state-led fleet expansion initiatives. Europe & CIS
and North America remain mature but sizeable markets, together contributing 15,150 aircraft (35.7% of global demand),
with Europe & CIS requiring 8,050 aircraft (19.0%) and North America requiring 7,100 aircraft (16.7%), primarily driven
by replacement cycles and sustained connectivity requirements. The Middle East market is forecast to require 3,740
aircraft (8.8%), benefitting from strategic geographic hub positioning and aggressive fleet renewal by major carriers,
while Latin America’s demand of 2,570 aircraft (6.1%) is underpinned by increased low-cost carrier penetration and intra-
regional liberalization. Africa represents 1,460 aircraft (3.4%), reflecting a nascent but structurally important growth
curve supported by ongoing aviation infrastructure development and international carrier partnerships. This regional
distribution highlights the global scope of opportunity for aviation industry participants, including training providers
positioned to meet the corresponding demand for qualified personnel.

Region wise demand for aircrafts (2024 - 2043)

1,460

B North America B Europe & CIS Middle East  ® China Asia Pacific W Africa Latin America
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Source Airbus GMF Notes: Passenger aircraft (> 100 seats) & Freighters (> 10 tons payload) | Figures rounded to nearest 1; CIS includes 11countries
which were a part of erstwhile USSR — Armenia, Azerbaijan, Belarus, Kazakhstan, Kirghizstan, Moldavia, Uzbekistan, Russia, Tajikistan, Turkmenistan,
Ukraine; Asia Pacific excludes China

Correlation Between Rising Income Levels and Air Travel Demand

Air travel has historically demonstrated a strong positive correlation with rising income levels across geographies,
particularly when benchmarked against gross domestic product (GDP) per capita at purchasing power parity (PPP) terms.
As per data published by the International Air Transport Association (IATA), air transport demand tends to grow at a rate
approximately 1.5 to 2 times that of GDP growth, underlining the income-elastic nature of the sector. Air travel is widely
categorized as a superior good, wherein discretionary consumption patterns expand disproportionately with increases in
disposable income.
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The quantum and frequency of air travel have shown marked escalation in economies witnessing sustained income growth
and urban consumption. Mature markets such as the United States and countries within the European Union reflect this
trajectory, with air travel penetration of 2.1 and 1.7 trips per capita respectively as of 2023. In contrast, large emerging
economies such as India, South Africa, and Brazil recorded significantly lower penetration levels of 0.1, 0.3, and 0.4 trips
per capita, respectively, during the same period. However, with a sustained increase in income levels and the consequent
expansion of the addressable consumer base, a catch-up effect is anticipated in developing markets over the next two
decades.

The air travel industry is structurally underpinned by a combination of macroeconomic and demographic factors
including, inter alia, rising disposable incomes, expansion of the middle class, higher rates of urbanization, deepening
globalization, increased cross-border mobility for education and employment, and a growing emphasis on experiential
consumption such as tourism. According to estimates released by the Organisation for Economic Co-operation and
Development (OECD), the global middle-class population is expected to expand from 3.6 billion individuals in 2020 to
approximately 4.9 billion individuals by 2030, with a significant proportion of this growth emanating from Asia. Further,
as per the World Bank, the share of the urban population in global demographics is projected to reach 68% by 2050,
compared to approximately 56% in 2020. These secular tailwinds are expected to materially augment demand for air
travel, particularly in economies transitioning from low- to middle-income status.

Additionally, the proliferation of low-cost carriers (LCCs), increased affordability of airfares in real terms, and targeted
investments in airport infrastructure have collectively contributed to enhancing air travel accessibility for first-time flyers
in emerging markets. The Civil Aviation sector has also benefitted from structural shifts in global workforce mobility,
international student migration, medical tourism, and the acceleration of remote and hybrid work arrangements post the
COVID-19 pandemic, all of which are expected to continue as medium-to-long-term growth drivers for air travel.
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Global Passenger Traffic Average Annual Growth Rate until 2043
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India: A Structural Growth Opportunity

India represents one of the most underpenetrated yet high-potential markets for air travel globally. As per projections by
the International Monetary Fund (IMF), India’s GDP per capita in PPP terms is expected to grow from approximately
$9,000 in 2023 to over $16,000 by 2043. Concurrently, India’s air travel intensity, measured by the number of trips per
capita, is projected to increase from 0.1 in 2023 to 0.4 by 2043. Notwithstanding the 4x increase in air travel penetration
over this period, India’s per capita travel intensity is expected to remain below other large emerging markets such as
Brazil (1.0) and China (1.7), indicating significant headroom for future growth.

This anticipated growth trajectory is underpinned by a large and expanding consumer base. As per the NITI Aayog and
various estimates published by the World Economic Forum (WEF), India is expected to house a middle-class population
of approximately 700 million individuals by 2030, growing to over 1 billion individuals by 2045. Furthermore, with an
estimated population of over 1.4 billion, even marginal increases in air travel penetration are expected to translate into
substantial incremental demand.

The Government of India has undertaken targeted policy and infrastructural interventions to improve air travel
accessibility, including the UDAN (Ude Desh ka Aam Nagrik) regional connectivity scheme, construction of greenfield
airports, and modernisation of air traffic management systems. These interventions, coupled with private sector
investments in fleet capacity, aircraft leasing, and digital ticketing infrastructure, are expected to support the sector’s
scale-up over the long term.

In view of the foregoing, India is well-positioned to transition from a nascent to an intermediate air travel market over the
next two decades. Given the income-travel elasticity dynamics observed globally and the current underpenetrated status
of the Indian aviation market, structural improvements in income levels are expected to remain a key demand driver for
the domestic civil aviation sector.

Passenger Traffic Flow Trends and India’s Emerging Strategic Position

The global aviation landscape is undergoing a structural reconfiguration, wherein emerging markets, particularly those in
South Asia, are witnessing a significant realignment in traffic flows. While traditional aviation corridors—such as Intra-
North America, Intra-Europe, and Intra-China—continue to lead in absolute passenger volume, recent forecasts indicate

a marked shift in growth momentum towards the South Asian region, with India at the forefront of this transition.

Global Passenger Traffic Flow Ranking (South Asia — Inclusive India only)

Route 2014 2023 2033 2043
Middle East — South Asia 12 9 10 10
Intra South Asia 28 14 7 7
Europe — South Asia 31 31 34 32
Southeast Asia — South Asia 36 33 29 23

Source: Boeing Commercial Market Outlook 2024-2043
As per publicly available data, the Intra—South Asia passenger flow corridor is projected to ascend from the 28 position

in 2014 to the 7 position by 2043, representing a movement of 21 places over a 30-year horizon. This transition is among
the most significant rank advancements observed globally and is indicative of the region’s underlying demographic
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strength, expanding middle class, increased affordability of air travel, and substantial infrastructure development across
primary and secondary cities in India. The proliferation of regional airports under India’s UDAN scheme, combined with
increasing adoption of low-cost carriers and growing aviation liberalisation, has further accelerated domestic air travel
demand.

Additionally, the Middle East—South Asia corridor, which has historically exhibited strong bilateral passenger movement
due to economic migration and labour mobility, is expected to maintain its top 10 rank over the forecast period. This
sustained prominence is reflective of robust origin—destination traffic between India and the Gulf Cooperation Council
(GCC) countries, as well as the continued role of GCC hubs as international transit points for Indian outbound passengers.

The Southeast Asia—South Asia passenger corridor, while starting from a relatively lower base, is projected to improve
its rank from 36" in 2014 to 23" by 2043. This improvement is driven by enhanced tourism, business travel, and economic
integration within the BIMSTEC region, wherein India plays a key role. The increasing prevalence of direct routes and
liberalised bilateral air service agreements with ASEAN member states are expected to further support this growth
trajectory.

In contrast, more established corridors such as Europe—South Asia have exhibited limited movement in flow rank,
remaining relatively flat during the period under consideration. This indicates a maturing of traditional long-haul travel
markets and highlights the relative outperformance of emerging, intra-regional and near-regional corridors linked to India.

These passenger flow shifts are aligned with broader demand-side projections, wherein South Asia is anticipated to
register a compounded annual growth rate (CAGR) of 7.4% in air passenger traffic over the next two decades, the highest
among all global regions. The correlation between flow rank improvements and projected CAGR reinforces the structural
transition underway, wherein India is transitioning from being a regional participant to an increasingly pivotal node in
global aviation networks.

Global Aviation Services

The global aviation services market is estimated to be valued at approximately $4.40 Trillion in 2024. Over the next two
decades, the sector is expected to expand at a compound annual growth rate (CAGR) of approximately 4.30%, supported
by the continued growth in commercial aircraft fleets, increasing passenger volumes, and the evolving digitalisation of
aviation support infrastructure.

Global Services Demand.: US$4,400 Billion (2024)
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As of 2024, the demand for aviation services remains concentrated across North America and Eurasia, accounting for an
estimated $995 Billion and $1,065 Billion, respectively. These regions benefit from a mature aviation ecosystem,
comprising legacy carriers, large-scale fleet operators, and institutionalised service providers across the value chain.
Over the long term, growth momentum is expected to shift towards emerging regions. South Asia and Southeast Asia are
projected to register the highest growth rates globally, at CAGRs of approximately 7.80% and 7.10%, respectively, driven
by structural increases in fleet capacity, domestic air travel penetration, and greater localisation of aviation support
services. China is also expected to demonstrate sustained growth, supported by policy-led investments and a growing
emphasis on domestic capabilities.
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Global Services Average Annual Growth Rate until 2043
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In contrast, the outlook for developed markets such as North America and Europe is relatively stable, with estimated
CAGRs of 2.90% and 3.70%, respectively, reflecting the high base of existing infrastructure and more gradual fleet
replacement cycles. Regions such as Africa and Latin America, while currently smaller in size, are expected to deliver
mid-single digit growth rates, in line with long-term improvements in regional connectivity and fleet expansion.

The divergence between present-day demand concentration and projected growth rates suggests a gradual rebalancing of
global aviation services demand, with emerging markets increasingly contributing to the sector’s long-term expansion.

This segment encompasses critical aftermarket and auxiliary services that ensure sustained airworthiness, operational
readiness, and workforce competence across commercial fleets globally. The broader aviation services sector is
conventionally segmented into three key verticals:

Global Services Industry Verticals and Sub-Verticals Market Size, 2024 (In US$ Billions)
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Maintenance, Repair & Overhaul (MRO) and Modifications: This encompasses airframe, engine, component, and
line maintenance activities, as well as structural modifications and cabin refurbishments. It is capital- and infrastructure-
intensive, often undertaken by specialized MRO providers or airline in-house divisions.

Digital Solutions & Analytics: Comprising software-based platforms, predictive analytics, operational optimization
tools, and digital twins, this vertical is increasingly integrated across fleet management and scheduling, contributing to

improved efficiency, cost control, and regulatory compliance.

Global Training & Pilot Services: Encompassing all forms of personnel training and associated hardware/software
infrastructure, this vertical addresses the structural demand for skilled workforce development, driven by fleet expansion,
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regulatory standards, and attrition replacement. Within the Training & Pilot Services segment, further segmentation
reveals three principal constituents:

Pilot Training: This sub-segment includes initial type ratings, recurrent simulator-based training, and regulatory
certifications, administered through full-flight simulators (FFS), flight training devices (FTD), and instructor-led
classroom instruction. The training is heavily regulated by authorities such as the FAA (USA), EASA (Europe), and
DGCA (India), with strict adherence to operational procedures, aircraft-specific checklists, and emergency protocols.

Cabin Crew Training: Cabin crew training programs focus on safety, service, and emergency response procedures, with
training modules structured around aircraft-specific configuration, passenger handling protocols, fire and smoke training,
wet drills, and security measures. Training standards are defined by national aviation regulators in alignment with ICAO
guidelines. Unlike pilot training, which is simulator-dominant and governed by high-fidelity technical instrumentation,
cabin crew training emphasizes operational drill, roleplay, cabin mock ups, and human-centric instruction.

Other Training & Ancillary Services: This includes pilot sourcing solutions, simulator data services and software
licensing, and specialized maintenance technician training. These services support the broader ecosystem by improving
workforce readiness and enabling high availability of qualified personnel.

Cabin crew training represents a mandatory and recurring operational requirements for all scheduled commercial
operators, charter services, and corporate fleets. Its growth is structurally tied to fleet inductions, airline route expansions,
and the continuous evolution of safety and passenger service protocols.

While North America and Eurasia collectively account for nearly half of the $4.4 Trillion global aviation services demand
in 2024, South Asia reflects one of the most rapidly expanding regional markets. The services demand originating from
South Asia is estimated at approximately $175 Billion, driven by structural increases in air traffic, consistent fleet
additions, and progressive regulatory alignment with international aviation standards.

South Asia Industry Verticals and Sub-Verticals Market Size, 2024 (In US$ Billions)
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Within the $175 Billion demand base, Maintenance, Repair, and Overhaul (MRO) and modification services account for
$110 Billion, followed by Digital Solutions and Analytics at $55 Billion. Training and Pilot Services form the remaining
$10 Billion, representing a critical support vertical tied to human capital development in the regional aviation ecosystem.

A further breakdown of the $10 Billion training and pilot services segment reveals that pilot training constitutes the largest
sub-component, valued at $7.60 Billion. Ancillary categories comprising simulator hardware and data services, pilot
sourcing, and maintenance personnel training, contribute an additional $1.50 Billion in estimated demand.

Cabin crew training is valued at approximately $0.90 Billion. Training in this segment is defined by short-cycle, recurrent
modules based on standardised regulatory curriculum, safety procedures, and aircraft configuration protocols. Unlike pilot
training, the cabin crew vertical is less dependent on capital assets such as full-flight simulators and more focused on
curriculum execution, procedural drills, and throughput scalability in line with airline expansion.

3. Cabin Crew Training — A Regulation-Bound Pillar of Aviation Workforce Supply
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Cabin crew training is expected to remain a recurring and capacity-linked requirement across both full-service and low-
cost carriers.

Personnel Demand by Type Cabin Crew Demand
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As of FY 2022-23, the Indian aviation sector employed approximately 72,961 personnel across operational and service
roles. Of this, cabin crew accounted for ~27% of the total workforce i.e. 19,677 individuals deployed across scheduled
airlines operating within the country. Notably, the cabin crew function is predominantly female, with women comprising
approximately 86% of the segment’s workforce; a proportion significantly higher than that observed in other verticals of
the aviation industry, which remain male-dominated.

Aviation sub-sectors - Gender wise personnels (2022-23)
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Cabin crew employment across Indian airlines for FY 2022-23 reflects operational scale and market share, with IndiGo
leading at 8,567 personnel; consistent with its ~62% domestic market dominance. Air India, undergoing strategic
transformation, follows with 5,825 crew. Vistara and Air India Express also feature prominently, aligned with their
growing route networks. Emerging carriers like Akasa Air and regional operators such as Flybig have smaller footprints,
indicative of early-stage operations.
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Airline-Wise Distribution of Cabin Crew Personnel in India (FY 2022-23)
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Source: Handbook on Civil Aviation Statistics FY2022-23 (Last published handbook), Directorate General of Civil Aviation
3.1 Role Definition and Skill Matrix for Cabin Crew Professionals

The role of an air cabin crew member is internationally recognised as a safety-critical function, combining procedural,
technical, and interpersonal responsibilities that directly affect passenger well-being and aircraft operations. Civil aviation
authorities across jurisdictions including the International Civil Aviation Organization (ICAO), the European Union
Aviation Safety Agency (EASA), the Federal Aviation Administration (FAA) in the United States, and the International
Air Transport Association (IATA) have developed harmonised standards for cabin crew duties and associated training
frameworks. These are operationalised through operator-specific training modules and national licensing requirements.

The matrix below outlines the primary responsibilities of cabin crew personnels and the key competencies required to
perform them. This framework reflects the core structure adopted by leading international airlines and aviation training
providers and is broadly aligned with ICAO’s Cabin Crew Safety Training Manual (Doc 10002) and EASA AMC1 and

GM1 to Part-CC.

before boarding.

Role Category Functional Description Core Competencies / Skills
Pre-Flight Safety Verifying emergency equipment, galley Familiarity with emergency systems,
Checks readiness, oxygen supply, and exit door arming | procedural compliance, attention to detail.

Passenger Boarding
and Deplaning

Managing orderly flow during boarding and
disembarkation; assisting elderly, disabled, or
unaccompanied minors.

Passenger handling, situational awareness,
cross-cultural sensitivity.

Safety Demonstrations
and Compliance

Performing safety briefings and ensuring
compliance with seatbelt, luggage, and
electronic equipment policies.

Regulatory knowledge, public speaking,
non-verbal communication.

In-Flight Safety
Monitoring

Continuous surveillance for abnormalities,
hazards, or non-compliance with flight rules.

Risk detection, alertness, independent
judgment.

Emergency Response &
Evacuation

Executing fire control, decompression
response, and emergency landing protocols.

Firefighting, evacuation drills, CPR and
AED use, command responsibility. 3

Medical Assistance
Provisioning

Administering first aid or coordinating with
onboard medical professionals or ground
control.

Medical training, composure under
pressure, kit familiarity.

Passenger Comfort &
Hospitality

Managing meal and beverage service,
addressing passenger queries, and coordinating
special requests.

Service delivery, tactful communication,
empathy.

Security Surveillance &
Threat Detection

Detecting and handling disruptive or
suspicious behaviour, escalating to the cockpit
or authorities if required.

Threat recognition, restraint protocols,
reporting systems (including post-incident
documentation). ©

Cabin Preparation for
Landing

Conducting final checks of seating, lighting,
baggage, and cabin securement as per
checklist.

Task sequencing, procedural discipline,
visual scanning.
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Post-Flight Reporting | Documenting any incidents, service Record-keeping, basic documentation
disruptions, or safety concerns for post-flight | protocols, regulatory awareness.

reports.
Crew Resource Coordinating with cockpit crew and fellow Interpersonal skills, communication
Management (CRM) cabin crew members to ensure safe and protocols, shared situational awareness. ’
efficient operations.
Cross-Cultural and Managing interactions with passengers of Sensitivity training, policy awareness,
Inclusive Conduct diverse backgrounds, dietary restrictions, and | inclusive communication.
accessibility needs.
Regulatory Record Updating logbooks, certificates, and training Document management, regulatory
Maintenance records as required by national aviation familiarity, audit preparedness.
authorities.
Use of Onboard Operating ovens, intercoms, cabin lighting, and | Equipment handling proficiency,
Equipment safety systems such as oxygen masks and fire |adherence to operational checklists.
extinguishers.

This role-competency framework is embedded in standardised training programs operated by airlines such as Singapore
Airlines, Lufthansa Aviation Training, Emirates, and global simulation providers like CAE and FlightSafety International.
8 These programs align closely with the ICAO competency-based training model and recurrent assessment protocols
defined by most national regulators. Furthermore, Cabin crew training requirements are not discretionary and are
generally mandated across regional regulations.

Note: 1. ICAO Doc 10002 — Cabin Crew Safety Training Manual; 2. ICAO Annex 6 — Operation of Aircraft, Part I; 3. EASA AMCI to Part-CC and
GM1 — Acceptable Means of Compliance & Guidance Material; 4. FAA FAR 121.417 — Flight Attendant Training Requirements; 5. Lufthansa Aviation
Training, Emirates Aviation College — Course Catalogues, 6. IATA Cabin Operations Safety Best Practices Guide; 7. ICAO Circular 344 — Human
Factors Training Manual (CRM Standards); 8. CAE Cabin Crew Course Outline and Simulator Training Modules

3.2 Regulatory Landscape Governing Cabin Crew Training: International and Indian Applicability

The air cabin crew function is globally recognised as a safety-sensitive role governed by prescriptive training and licensing
requirements. All training programs for cabin crew are subject to regulatory oversight by national civil aviation
authorities, operating in alignment with standards prescribed by the International Civil Aviation Organization (ICAQO).
While ICAO establishes a common global baseline through its Annexes and training manuals, jurisdictional
implementation is delegated to local authorities such as the Federal Aviation Administration (FAA) in the United States,
the European Union Aviation Safety Agency (EASA), and the Directorate General of Civil Aviation (DGCA) in India.

International Standards: ICAQO as the Global Framework

The International Civil Aviation Organization (ICAQO), a specialised agency of the United Nations, issues recommended
standards and practices (SARPs) for civil aviation operations through its Annexes to the Convention on International
Civil Aviation (Chicago Convention, 1944). ICAO does not enforce licensing or training directly but requires signatory
states to incorporate these SARPs into national aviation law. For cabin crew training, the primary reference documents
are:

e ICAO Annex 6, Part I — Operation of Aircraft: International Commercial Air Transport — Aeroplanes
e ICAO Doc 10002 — Cabin Crew Safety Training Manual

These documents define minimum requirements relating to safety procedures, emergency response, recurrent training
intervals, and competencies necessary to perform cabin crew duties.

Regulatory Implementation by National Authorities

1. Federal Aviation Administration (FAA) — United States

The FAA regulates all cabin crew training for U.S.-registered airlines under 14 CFR Part 121.417. FAA guidance is
detailed and prescriptive, mandating approved training programs, qualified instructors, periodic evaluations, and
simulator usage for safety drills. FAA-certified training programs are widely regarded as industry benchmarks, and FAA

licenses are accepted or convertible in multiple jurisdictions.

2. European Union Aviation Safety Agency (EASA)
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EASA governs aviation regulation across EU member states and affiliated regions under Regulation (EU) 1178/2011.
Cabin crew training is structured under Part-CC (Cabin Crew) and Part-ORO (Organisation Requirements). Training
providers must be certified as Approved Training Organisations (ATOs), and crew members undergo mandatory initial,
recurrent, and type-specific training as prescribed in Acceptable Means of Compliance (AMC) and Guidance Material
(GM) to Part-CC. EASA licenses are generally portable within Europe and are often recognised by carriers in Africa, the
Middle East, and parts of Asia.

3. Directorate General of Civil Aviation (DGCA) — India

Cabin crew training and certification in India are governed by the DGCA under Civil Aviation Requirement (CAR)
Section 7 — Series M, Part I. The regulation mandates that all Indian air operators and training organisations offer DGCA-
approved training programs conducted by certified instructors. The CAR outlines course content, infrastructure norms,
assessment methods, licensing validity, and medical requirements. DGCA approvals are necessary for cabin crew to
operate on Indian-registered aircraft and for Indian airlines to retain their Air Operator Certificate (AOC).

Comparative Recognition and Mobility of Cabin Crew Licenses

While ICAO ensures minimum harmonisation, cabin crew licenses and training certificates are not globally
interchangeable. Instead, they are jurisdiction-specific and recognised primarily within the scope of the issuing authority.
In practical terms:

e FAA and EASA certifications are considered the most widely portable, due to the global footprint of U.S. and
EU-based carriers, and the maturity of their regulatory regimes.

o DGCA-issued certifications are valid for Indian carriers, but do not automatically qualify cabin crew to serve on
foreign-registered airlines without undergoing conversion or retraining.

e Cross-border employment of cabin crew typically requires validation or supplementary training, especially
when transferring between jurisdictions such as India to Europe or the U.S.

LEE 0 Jurisdictional Scope Global Tr.a.mmg Remarks
Body Recognition

ICAO Global (UN member Foundational only (not a | Forms basis for all national regulations; not
states) license issuer) directly enforceable

FAA United States (Part 121 High Requires retraining for foreign license holders
operators)

EASA European Union and High Offers ATO-based certification; partial
affiliated states recognition elsewhere

DGCA India Moderate (regional ICAO-aligned but not directly recognized by

recognition) FAA/EASA without conversion

Cabin crew training remains a mandatory and jurisdiction-specific regulatory requirement, structured around ICAO-
prescribed standards but enforced by national aviation authorities. For Indian training institutions, compliance with
DGCA's CAR provisions is legally binding and sufficient for employment with Indian operators. However, international
mobility of Indian-trained cabin crew remains contingent on additional training or conversion, especially in jurisdictions
governed by FAA or EASA, whose frameworks are considered the global benchmarks for operational certification.

Source: ICAO Doc 10002 — Cabin Crew Safety Training Manual; Convention on International Civil Aviation (Chicago Convention), ICAO, 1944; FAA
14 CFR § 121.417 — Flight Attendant Training Programs; EASA Part-CC and GM1/AMCI to Part-CC, Regulation (EU) No 1178/2011; EASA Easy
Access Rules for Air Operations, latest consolidated version; DGCA CAR Section 7 — Series M, Part I — Training Requirements for Cabin Crew (India);
DGCA Cabin Crew Manual and Circulars (Issued under Aircraft Rules, 1937)

3.3 DGCA-Mandated Cabin Crew Training Modules and Recurrent Requirements

As per the Civil Aviation Requirements (CAR) issued by the Directorate General of Civil Aviation (DGCA), cabin crew
members operating on Indian-registered aircraft are required to undergo a structured training regime comprising both
initial and recurrent training. These programs are designed to ensure operational readiness, compliance with safety
standards, and preparedness for emergency and in-flight scenarios. The training modules are tightly aligned with
guidelines set forth in ICAO Annex 6, Part I, and ICAO Cabin Crew Safety Training Manual (Doc 10002), and are
enforced through the DGCA CAR Section 7, Series M, Part 1. Cabin crew must undergo initial training prior to
deployment, conversion training when changing aircraft types, and recurrent training at intervals stipulated by the DGCA.
Additionally, operators must maintain comprehensive training records and ensure periodic performance evaluations, as
mandated under Rule 38B of the Aircraft Rules, 1937.
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Training Module Scope Recurrent Interval
Safety & Emergency Use of safety equipment, operation of exits and slides, Every 12 months!
Procedures (SEP) emergency evacuation, decompression management, survival

training (land and water)
First Aid & Medical CPR, AED use, handling unconscious passengers, emergency | Every 24 months?
Training childbirth, bleeding, burns, common onboard ailments

Aviation Security Training | Handling unlawful interference, hijacking scenarios, suspicious |Every 12 months?
behaviour detection, baggage security protocols

Crew Resource Communication, decision-making, leadership, situational Every 12 months

Management (CRM) awareness, workload management

Dangerous Goods Training | Identification, labelling, handling, reporting and segregation of | Every 24 months

(DGR Awareness) restricted articles (Awareness level)

Fire-Fighting Training Identification of fire types, extinguishing procedures, operation |Every 12 months
of fire extinguishers, protective equipment, smoke handling

Aircraft Type-Specific Cabin layout, emergency exits, safety equipment location, Prior to operating

Training interphone operation, oxygen systems, seat configuration new aircraft

Emergency Equipment Practical drills on life jackets, oxygen masks, fire extinguishers, | Every 12 months

Handling megaphones, crash axes, ELTs

Security Awareness as per | Airport security protocols, surveillance, profiling, cabin checks, | Every 12 months

BCAS Norms coordination with security personnel

Service & Customer Communication skills, conflict resolution, cultural sensitivity, | Airline-defined (non-

Relations onboard service standards regulatory)

Wet Drill (Water Survival) | Practical training in water survival, including life raft boarding | Once during initial,
and survival techniques refresh as required*

Slide Jump/Inflatable Slide | Hands-on slide descent, crowd management during evacuation, |Every 3 years or as

Evacuation slide detachment techniques per operator®
Recurrent Conversion Required when transitioning between aircraft types; includes Before operating new
Training exit operation, door training, oxygen and fire-fighting systems | aircraft

Note: 1. DGCA CAR Section 7 — Series M, Part I — Para 6.4: SEP & Emergency Handling; 2. DGCA Civil Aviation Requirement — First Aid Training:
Annex A & Training Schedule; 3. ICAO Doc 10002 — Chapter 8; DGCA Security Circulars (Ref: BCAS Circular AVSEC-02/2018); 4. DGCA Approved
Cabin Crew Training Manual Format, Para 7.3 (Wet Drill Requirements); 5. Operator-specific cabin crew training SOPs filed with DGCA (AIC
Approval Records); 6. DGCA Approved Training Organisation Guidelines — Cabin Crew & SEP Programs

3.4 Cabin Crew Training Institute Ecosystem in India

Cabin Crew training constitutes a critical and regulatorily mandated subsegment of a multi-layered institutional ecosystem
for aircrew training. As per norms stipulated by the Directorate General of Civil Aviation (DGCA), air operators are
required to deploy certified and adequately trained cabin crew on board all passenger aircraft, thereby creating a non-
discretionary demand cycle for compliant training infrastructure.

The Indian training ecosystem supporting this demand may be bifurcated into two primary institutional archetypes:

(i) airline-owned training centres, and (ii) independent third-party training organizations. While the former are vertically
integrated into airline operations and cater to fleet-specific training aligned to internal standard operating procedures
(SOPs), the latter constitute a broader and commercially driven segment, catering to aspiring cabin crew seeking market-
ready certification for employment across domestic and regional carriers.

India’s cabin crew training ecosystem is supported by a network of 223 active training centres distributed across urban
and semi-urban geographies. These centres are operated by a total of 106 institutions, comprising 101 privately-owned
entities and 05 government-run establishments. Several of these institutions maintain multiple branches, often across
different cities, to meet the rising demand for aviation personnel training and to enhance accessibility for aspirants across
regions.
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A city-wise analysis indicates a concentration in leading metropolitan clusters, with 141 centres across key metro cities
collectively accounting for a significant share of the national training infrastructure. The remaining 82 centres are
distributed across other cities and towns, reflecting the increasing penetration of aviation training services into Tier Il and
Tier III locations.

City wise distribution of Institutes offering Cabin Crew/Air Hostess courses, 2025
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Others

Source: shiksha.com
3.5 Infrastructure, Trainer Qualifications, Certification, and Examination Guidelines

The regulatory framework governing cabin crew training in India is defined by the Directorate General of Civil Aviation
(DGCA), which establishes standards for infrastructure, trainer qualifications, and certification processes to ensure the
competency and safety of cabin crew members. These guidelines align with international aviation norms and are designed
to prepare candidates for the operational demands of the aviation industry.

1. Infrastructure Requirements:

Classroom Facilities: Institutes must provide adequately sized classrooms equipped with modern educational tools such
as projectors, computers, and audiovisual systems to support theoretical modules in cabin safety, emergency procedures,
and passenger handling.

Aircraft Cabin Simulation: A mock-up of an aircraft cabin, including seats, aisles, overhead bins, emergency exits, and
other essential elements, is mandatory. This facilitates practical training in cabin preparation, safety drills, and emergency
evacuation procedures.

Safety and Emergency Equipment: Training institutes must provide emergency equipment, including fire extinguishers,
first-aid kits, oxygen masks, and other safety devices, necessary for training on in-flight emergencies and safety protocols.

Fire Safety and Evacuation Simulators: A fire safety training system is required to simulate realistic in-flight fire drills
and evacuation scenarios.

Health and First Aid Facilities: Dedicated spaces for health and first aid training are mandatory, ensuring cabin crew
candidates receive comprehensive medical emergency response training.

These infrastructure requirements are detailed in DGCA CAR Section 3 - Series B and must be maintained to remain
compliant with DGCA certification.

2. Trainer Qualifications:

Instructor Certification: Trainers must hold DGCA -approved certifications. These certifications are granted following an
assessment of their qualifications, experience, and ability to deliver aviation training.

Experience Requirements: Instructors must have at least five years of industry experience in roles such as cabin crew,
safety officers, or training supervisors, ensuring they possess practical, hands-on knowledge relevant to the training
program. This is mandated under DGCA CAR Section 3 - Series B.

Ongoing Professional Development: Trainers must undergo continuous professional development to stay current with
changes in aviation safety protocols, training techniques, and regulatory requirements.

3. Certification and Examination Guidelines:
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DGCA Certification of Training Institutes: Institutes must obtain DGCA approval, demonstrating compliance with
infrastructure, curriculum, and trainer qualification standards. This certification is subject to periodic renewal and DGCA
inspections.

Curriculum Approval: Training programs must align with DGCA-approved curricula, covering essential subjects like
cabin safety, emergency protocols, first aid, and passenger service. The curriculum is structured to comply with ICAO
and IATA standards and must be reviewed and approved by the DGCA.

Examinations: After completing the training program, candidates must pass both theoretical and practical exams
o Theoretical Examination: Written assessments test knowledge of aviation regulations, safety procedures, and first aid.

e Practical Examination: Candidates must demonstrate their ability to handle emergency drills, administer first aid, and
manage cabin safety in a mock aircraft cabin.

Certification: Successful candidates receive a DGCA-approved Cabin Crew License, which is required for employment
as a cabin crew member in India. The license is valid for a specified period, after which re-certification is required.

Re-Certification and Continuous Education: Cabin crew members must undergo annual re-certification, which includes
refresher training on safety procedures and emergency response. This ensures they maintain the competency required to
operate safely and effectively.

4. Pilot Training — A SKkill Critical, Regulated, and Capacity-Defining Engine of Aviation

Each commercial aircraft requires a minimum of two certified pilots per flight i.e. a Captain and a First Officer; with
additional crew mandated for longer-haul or high-frequency operations. As global fleet size expands in line with projected
air traffic growth, the demand for technically proficient, regulatorily compliant, and globally employable pilots is
expected to remain robust over the long term.

Pilot Demand

23,000

M Eurasia
North America
39,000 China

® Middle East

Southeast Asia
60,000
M Latin America

123.000 ® South Asia
MW Northeast Asia

M Africa

130,000
H Oceania

Source: Boeing Commercial Market Outlook 2024-2043

Out of the 72,961 personnels employed across operational roles in the Indian aviation sector as of FY 2022-23,
approximately 9,390 are pilots and co-pilots. This function is predominantly male with >85% of the employed pilots
being males.

Pilot employment across Indian carriers in FY 2022-23 closely mirrors each airline’s fleet size, network complexity, and
operational frequency. IndiGo, India’s largest airline by market share, leads with 4,407 pilots, reflecting its expansive
domestic and regional footprint. Air India, amid fleet modernization and global expansion, employs 1,845 pilots, while
its full-service subsidiary Vistara maintains a strong complement of 815. Low-cost carriers like SpiceJet (733) and Air
India Express (444) continue to operate with leaner rosters, calibrated to route structure and aircraft utilization. New
entrants such as Akasa Air (311 pilots) have scaled quickly in line with aggressive fleet induction, while regional and
cargo operators including Alliance Air (216), Blue Dart (79), and IndiaOne Air (15) maintain smaller pools aligned with
their limited but essential service offerings.
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Airline-Wise Distribution of Pilot Personnel in India (FY 2022-23)
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Source: Handbook on Civil Aviation Statistics FY2022-23 (Last published handbook), Directorate General of Civil Aviation

4.1 Role Definition: Pilot Professionals

Pilots form the operational core of airline flight operations, responsible for the safe and efficient conduct of flights in
strict adherence to regulatory, procedural, and technical standards. Their role extends beyond aircraft handling to
encompass navigation, systems management, in-flight decision-making, and coordination with air traffic control, cabin
crew, and ground operations. As frontline custodians of flight safety, pilots undergo rigorous multi-stage training and
recurrent checks to maintain licensure and proficiency under DGCA and international aviation norms.

(Type-Rated)

Role Category Functional Description Core Competency / Skills
Captain (PIC — | Exercises command over the aircraft and crew, Advanced aircraft systems knowledge,
Pilot in holds ultimate responsibility for flight safety, situational awareness, leadership under
Command) compliance, and decision-making during all phases | pressure, flight planning expertise,

of flight. Leads pre-flight planning, monitors in- regulatory compliance, multi-crew

flight systems, and manages contingencies. coordination, decision-making acumen.
First Officer Supports the Captain in all operational duties. Precision flying skills, radio communication,
(Co-Pilot) Shares control inputs, assists in navigation and systems proficiency, crew resource

systems checks, and takes command if required. management (CRM), adherence to Standard

Acts as second-in-command with defined Operating Procedures (SOPs), teamwork.

responsibilities under SOPs.
Flight Conducts simulator and in-aircraft training for cadet | Instructional skills, deep system expertise,
Instructor pilots and licensed professionals. Oversees pedagogical knowledge, DGCA training

curriculum delivery, skill assessments, and
regulatory checks.

compliance, feedback and evaluation,
simulator proficiency.

Line Training
Captain (LTC)

Facilitates transition of newly trained pilots to
operational rosters by supervising live commercial
flights during line training. Evaluates in-flight
competence and behavioral fit.

Operational mentoring, observational
precision, in-flight instructional feedback,
risk mitigation, CRM evaluation,
certification authority.

Type Rating Conducts regulatory proficiency checks and Regulatory authority understanding, deep
Examiner certifications on specific aircraft types. Evaluates technical and procedural command, unbiased
(TRE) / Check |pilot readiness for license issuance, renewals, and evaluation skills, data logging, stress-testing
Pilot upgrades. capabilities.

Cadet Pilot Undergoes foundational and type-specific training | Aptitude in aviation sciences, learning
(Trainee) to qualify for First Officer roles. Completes ground | agility, simulator handling, communication

school, simulator, and flight training modules under
supervision.

skills, adherence to SOPs, discipline,
teamwork.

Note: 1. DGCA Civil Aviation Requirements (CAR), Section 7 — Flight Crew Standards Training and Licensing; 2. ICAO Annex 1 — Personnel Licensing;
3. ICAO Doc 9868 — Procedures for Air Navigation Services: Training (PANS-TRG), 4. FAA FAR 61.156 — Airline Transport Pilot Certification; 5.
EASA AMCI to Part-FCL — Acceptable Means of Compliance for Flight Crew Licensing; 6. IATA Competency-Based Training and Assessment (CBTA)
Guidance Material; 7. Flight Safety Foundation — Threat and Error Management (TEM) and Pilot Proficiency Resources; 8. Boeing Commercial
Outlook (2023-2042) — Global Pilot Demand Forecast; 9. Airbus Global Services Forecast — Pilot Supply and Training Needs; 10. Indira Gandhi
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Institute of Aeronautics, CAE Global Academy — Pilot Training Curriculum; 11. Capt. Sahil Khurana Aviation Academy — Pilot Training and Licensing
Pathways, 12. Journal of Aviation Studies — Human Factors, CRM, and Pilot Performance in Indian Airspace; 13. ICAO Circular 344 — Human Factors
Training Manual (CRM Standards).

4.2 Regulatory Landscape Governing Pilot Training: International and Indian Applicability

The pilot profession is highly regulated, with training and licensing requirements governed by national aviation authorities
in alignment with international standards prescribed by the International Civil Aviation Organization (ICAO). While
ICAO establishes a common global framework for aviation safety, training, and licensing, the implementation of these
standards is carried out by local aviation authorities such as the Federal Aviation Administration (FAA) in the United
States, the European Union Aviation Safety Agency (EASA), and the Directorate General of Civil Aviation (DGCA) in
India.

International Standards: ICAO as the Global Framework

The International Civil Aviation Organization (ICAO), a specialized agency of the United Nations, develops and
prescribes international standards and recommended practices (SARPs) through its Annexes to the Convention on
International Civil Aviation (Chicago Convention, 1944). ICAO’s role is to set the foundation for training and licensing
frameworks, but enforcement is the responsibility of national civil aviation authorities. The primary reference documents
for pilot training are:

e ICAO Annex 1 - Personnel Licensing
e ICAO Doc 9868 — Procedures for Air Navigation Services: Training (PANS-TRG)

These documents define minimum requirements for pilot qualifications, training syllabus, recurrent training intervals, and
the competencies necessary for pilots to operate aircraft safely.

Regulatory Implementation by National Authorities
1. Federal Aviation Administration (FAA) — United States

The FAA regulates pilot training and licensing under 14 CFR Part 61 and Part 121 for commercial airline operations.
Training programs for pilots are highly prescriptive, mandating flight hours, instructional qualifications, and recurrent
evaluations. The FAA's certification process, including the Airline Transport Pilot (ATP) license, is widely respected and
often recognized internationally.

2. European Union Aviation Safety Agency (EASA)

EASA oversees pilot training across EU member states and affiliated regions under Regulation (EU) No. 1178/2011. The
regulation governs flight crew licensing under Part-FCL (Flight Crew Licensing) and stipulates training requirements for
both commercial and private pilots. EASA also defines the criteria for training organisations (ATO) and provides
Acceptable Means of Compliance (AMC) and Guidance Material (GM) to ensure safety and competency in pilot training
programs. EASA licenses are generally accepted within the European Union and are often recognized by carriers in other
regions.

3. Directorate General of Civil Aviation (DGCA) — India

In India, pilot training is governed by the DGCA, which issues guidelines under Civil Aviation Requirements (CAR),
Section 7 — Series F for flight crew licensing. These regulations cover the eligibility criteria, training syllabus, and medical
standards required for obtaining Indian pilot licenses, including the Commercial Pilot License (CPL) and Airline
Transport Pilot License (ATPL). The DGCA also mandates that all training organizations are approved by the authority
and that pilots undergo recurrent training at prescribed intervals. DGCA certifications are required for pilots to operate
on Indian-registered aircraft, and Indian airlines are subject to DGCA’s regulations to retain their Air Operator Certificate
(AOC).

The recognition and mobility of pilot licenses across jurisdictions follow similar patterns to those of cabin crew training
certifications. Just as FAA and EASA licenses for cabin crew are widely portable, pilot licenses issued by these authorities
are also recognized globally, with similar requirements for retraining or conversion when moving between jurisdictions
like India, the U.S., and Europe. For DGCA-issued pilot licenses, similar to cabin crew, international mobility may require
additional training or certification validation in certain regions.

4.3 DGCA-Mandated Pilot Training Modules and Recurrent Requirements
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As per the Civil Aviation Requirements (CAR) issued by the Directorate General of Civil Aviation (DGCA), pilots
operating on Indian-registered aircraft are required to undergo a structured training regime that includes initial training,
type ratings, and recurrent training. These programs are designed to ensure that pilots meet safety standards, maintain
operational readiness, and are equipped to handle both routine and emergency in-flight scenarios. The training modules
are aligned with the guidelines set forth in ICAO Annex 1 and ICAO Doc 9868, and enforced through the DGCA CAR
Section 7, Series F, Part 1. Pilots must undergo initial training, conversion training when changing aircraft types, and
recurrent training at intervals specified by the DGCA. Operators are also required to maintain detailed records of pilot
training and ensure periodic performance evaluations.

Training Module

Scope

Recurrent Interval

Initial Pilot Training

Basic aviation theory, flight operations, air law,
meteorology, navigation, aircraft systems, flight
planning, and flight procedures.

Once during initial training.

Type Rating Training

Specific to the aircraft type, including aircraft systems,
cockpit procedures, emergency protocols, and handling
characteristics.

Prior to operating new aircraft
type or during conversion from
one type to another.

Safety & Emergency
Procedures (SEP)

Emergency protocols, fire-fighting, evacuation
procedures, use of safety equipment, decompression
management, water survival.

Every 12 months’

First Aid & Medical
Training

CPR, AED use, medical emergencies, handling in-flight
medical events (e.g., unconscious passengers, childbirth,
and other onboard medical emergencies).

Every 24 months?

Crew Resource
Management (CRM)

Communication skills, leadership, teamwork, decision-
making, situational awareness, and stress management in
the cockpit.

Every 12 months?

Dangerous Goods
Training (DGR)

Identification, labeling, handling, and reporting of
hazardous goods; procedures for handling restricted
articles and cargo in-flight.

Every 24 months (Awareness
level)

Aviation Security
Training

Handling unlawful interference scenarios, hijacking
threats, and communication with ground security
personnel.

Every 12 months

Flight Safety
Management Systems

Understanding of safety management systems, safety
reporting, risk management, and the role of pilots in
safety protocols.

Every 24 months

Simulator Training

handling, system failure scenarios, high-stress situations,
and weather-related decision-making.

Meteorology Training | Understanding weather systems, weather interpretation | Every 12 months
for flight planning, and decision-making under various
weather conditions.
Recurrent Flight Practical and simulated flight drills for emergency Every 6 months (or as per

operator requirements)

Wet Drill (Water
Survival)

Practical training in life raft boarding, water survival
techniques, and evacuation procedures in the event of an
emergency landing in water.

Once during initial training,
refresh as required*

Simulator-Based
Emergency Training

Flight simulation for critical emergency scenarios (e.g.,
engine failure, rapid decompression, fire).

Every 6 months (or as per
operator guidelines)

Conversion/Type-
Specific Training

Required when transitioning between aircraft types or
when there is a major system upgrade; includes
emergency handling, aircraft systems, and procedural
training.

Before operating new aircraft or
after significant system updates.

Note: 1. DGCA CAR Section 7 — Series F, Part I — Para 3.6: Safety & Emergency Procedures; 2. DGCA Civil Aviation Requirement — First Aid
Training: Annex A & Training Schedule; 3. ICAO Doc 9868 — Chapter 5: Crew Resource Management,; 4. DGCA Approved Pilot Training Manual
Format, Para 7.3 (Water Survival): Wet Drill Requirements; 5. DGCA Approved Training Organisation Guidelines: Recurrent Training & Simulator
Programs.

4.4. Pilot Training Ecosystem in India
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Pilot training is governed by a structured regulatory framework designed to produce qualified, skilled professionals
capable of operating aircraft safely and efficiently. As per the regulations of the Directorate General of Civil Aviation
(DGCA), airlines and training institutes are required to ensure that pilots undergo rigorous training programs to meet both
national and international standards, ensuring safety, operational excellence, and adherence to aviation protocols.

India’s pilot training ecosystem comprises two primary institutional archetypes: (i) Airline-owned Training Centres
and (ii) Independent Flying Schools. Airline-owned centres, often referred to as In-house Training Facilities, cater
specifically to pilots employed by the airline. These centres offer specialized training, including type-rating courses and
recurrent training aligned with the airline's specific fleet requirements and operational standards. Independent flying
schools, on the other hand, provide general aviation training and issue foundational licenses such as Private Pilot License
(PPL), Commercial Pilot License (CPL), and Airline Transport Pilot License (ATPL).

As on 21% April 2025, there are 38 Flying Training Organizations (FTOs) operating at 57 bases as approved by the
Directorate General of Civil Aviation (DGCA). DGCA approves FTOs as per laid down rules and regulations. DGCA

does not regulate the financial aspects of obtaining CPLs by students from FTOs. The cost of training for obtaining
Commercial Pilot License (CPL) is determined by the FTOs.

State-Wise distribution of Flying Training Organization bases, 2025
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4.5 Capital-Intensive Nature of Pilot Training Infrastructure

The operational framework of pilot training schools is inherently capital-intensive, requiring significant upfront
investment in infrastructure, including aircraft fleets, flight simulators, and specialized facilities. These investments are
crucial for ensuring high-quality training programs that adhere to national and international aviation regulations, while
also meeting the ever-growing demand for qualified pilots.

Aircraft Fleet Investment

The fleet of training aircraft is one of the largest capital expenditure components for pilot training schools. Aircraft can
cost anywhere from 250 lakhs for small, single-engine trainers to upwards of X3 crore for advanced, multi-engine aircraft
suited for commercial pilot training. The fleet size depends on the scale of operations and the number of students enrolled
in various training programs. Typically, schools operate a fleet of 5-30 aircraft, which are often required to meet peak
student training schedules.

The investment in a fleet is further compounded by ongoing maintenance costs, including engine overhauls, airframe
checks, insurance, and regulatory certifications. Schools must also account for aircraft depreciation, which typically

occurs over a 10—15 years lifespan, reducing the residual value of these assets.

Simulator Technology Investment
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Alongside physical aircraft, flight simulators represent a substantial portion of the capital expenditures in pilot training
schools. Depending on the type, flight simulators can cost anywhere from X1 crore for smaller flight training devices
(FTDs) to 220 crore or more for full-flight simulators (FFS) that replicate the cockpit environment of specific commercial
aircraft models. The importance of simulators in pilot training has increased significantly, as they provide a cost-effective
means of replicating high-risk situations such as adverse weather, mechanical failure, or emergency procedures without
the associated costs and risks of real-flight training.

Leading companies like CAE, L3Harris Technologies, and FlightSafety International offer state-of-the-art simulators
that are integrated with advanced technologies, including high-fidelity visual systems, motion platforms, and real-time
weather modelling. These systems ensure that training schools provide realistic, immersive experiences for pilots, which
are critical for effective learning.

Moreover, simulators have a significant role in maintaining operational efficiency. Schools can optimize simulator usage
by scheduling multiple training sessions per day, ensuring that their fleets of simulators generate consistent revenue
without the per-hour operational costs of flying aircraft. However, simulators also require regular maintenance, software
updates, and periodic upgrades to stay aligned with the latest aircraft models and regulatory requirements.

Other Infrastructure Investments

In addition to aircraft and simulators, pilot training schools must invest in several other key facilities to ensure
comprehensive and effective training. These include:

1. Classroom Facilities — Modern educational tools such as projectors, computers, and audiovisual systems to support
theoretical learning in subjects like aviation regulations, meteorology, and flight planning.

2. Training Aids and Safety Equipment — Essential for emergency procedure training, including fire safety simulators,
first-aid kits, and emergency evacuation slides.

3. Ground Support Equipment (GSE) — Infrastructure for fuelling, maintenance, and storage of training aircraft.
4. Health and First Aid Facilities — Dedicated areas for practical medical emergency response training.

While these assets come with high initial costs, they are crucial for maintaining high standards of training and operational
readiness.

5. Drone Training: Shaping the Future of Aerial Operations and Industry Competence

A drone, or Remotely Piloted Aircraft System (RPAS), is an unmanned aerial vehicle (UAV) that operates through remote
control or autonomous navigation, equipped with advanced technologies such as sensors, cameras, and GPS systems.
These versatile systems have found broad application across a wide range of commercial sectors. Key use cases for drones
include aerial photography and videography, agricultural applications such as crop monitoring and pesticide spraying,
surveying and mapping, infrastructure inspection (e.g., for bridges and power lines), logistics and delivery services, as
well as environmental and wildlife monitoring. The commercial drone market in India is witnessing substantial growth,
with projections indicating that the sector could reach a market size of approximately 29,000 crore (approximately US$
1.1 billion) by 2025. This growth is driven by increasing demand across industries such as agriculture, logistics, and
infrastructure, where drones offer enhanced operational efficiency, cost reduction, and access to otherwise challenging
environment.

Source: PwC India, "India Drone Market Outlook 2024
5.1 Regulatory Landscape for Drone Operations in India: Compliance, Requirements, and Industry Guidelines

The operation of drones in India is governed by a structured regulatory framework aimed at ensuring safety, security, and
operational efficiency within the country's airspace. This framework, overseen by the Directorate General of Civil
Aviation (DGCA), outlines comprehensive guidelines for both commercial and non-commercial drone operations. The
objective is to facilitate the safe integration of drones into the airspace, thereby supporting the growing demand for drone
services across various sectors including agriculture, logistics, infrastructure, and media.

1. Regulatory Authority: Directorate General of Civil Aviation (DGCA)
The DGCA, as India’s national aviation regulatory authority, plays a critical role in overseeing drone operations. Under

its Civil Aviation Requirements (CAR) Section 3 — Series X, the DGCA provides a detailed framework for both
recreational and commercial drone activities. These regulations aim to ensure safe and efficient integration of drones into
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Indian airspace while balancing the interests of innovation and safety. The regulations are also designed to address
concerns related to air traffic management, airspace congestion, and operational safety in increasingly crowded skies.

2. Licensing and Registration Requirements

In India, drones must be registered and certified by the DGCA to operate legally. This registration process is facilitated
through the Digital Sky platform, which is designed to streamline and centralize drone operations in the country. Drones
weighing more than 250 grams are required to be registered with the DGCA, and all operators must obtain an Unmanned
Aircraft Systems (UAS) Operator Permit (UOP) to conduct commercial operations.

For remote pilots, the DGCA mandates the issuance of Remote Pilot Licenses (RPL), which are awarded after the
successful completion of DGCA-approved training programs. These programs cover crucial aspects of flight safety,
airspace management, and emergency protocols, ensuring that remote pilots are equipped to operate drones safely and
efficiently within India’s regulated airspace.

3. Operational Guidelines and Airspace Management

India’s airspace is divided into various zones with specific operational guidelines designed to manage drone activities
effectively:

e Green Zone: No prior permission is required for drone operations, typically for activities up to 200 feet in
uncontrolled airspace.

e Yellow Zone: Permission is required for operations within controlled airspace up to 200 feet.

e Red Zone: Operations are prohibited in these zones, which generally include areas around airports, military bases,
and other critical infrastructure.

e Orange Zone: Temporary operational zones where drones can be flown under specific conditions, usually for special
events or emergency situations.

Drone operators must navigate these airspace zones carefully, using geofencing technology to ensure drones do not enter
restricted or sensitive areas. The integration of geospatial awareness systems is mandatory for real-time monitoring and
compliance with airspace restrictions, particularly near airports and other high-security zones.

4. Drone Safety Standards and Risk Mitigation

The DGCA has established stringent safety standards for drone operations, including pre-flight checks, maintenance
protocols, and emergency procedures. Drones must be equipped with tracking systems that provide real-time data on
location and altitude, which can be accessed by authorities to ensure compliance. Furthermore, operators must assess
environmental factors such as weather conditions, wind speeds, and visibility before initiating flights, ensuring the safety
of operations under varying conditions.

The DGCA has also set limits on drone size, weight, and payload to mitigate the risks of accidents and maintain safety in
congested airspace. These operational constraints are in place to ensure that drones are operated within safe parameters
and do not pose a risk to other aircraft or persons on the ground.

5.2 Drone Training Ecosystem in India

India's drone training ecosystem has evolved into a structured and strategically important sub-sector of the country’s
broader skilling and aviation landscape. In recent years, significant policy thrust, private investment, and technological
democratization have accelerated the pace of institutional development in this domain. The ecosystem today comprises a
growing network of certified training organizations that are equipping a new generation of drone operators with the skills
required to meet both domestic and global demand across sectors such as agriculture, infrastructure, logistics, mining,
and public safety.

As of late 2024, over 150 drone training organizations are operational in India, representing a near doubling in footprint
compared to the previous year. This rapid expansion reflects the increasing recognition of drones as a productivity-
enhancing tool, particularly in rural and underserved areas. Flagship training institutions include advanced academic-
industry collaborations and specialized private sector ventures, with prominent entities offering structured programs that
are aligned with the Directorate General of Civil Aviation (DGCA) curriculum and compliant with India's civil aviation
requirements.

The trained workforce emerging from this ecosystem is growing in parallel. As of December 2024, the number of certified
remote pilots crossed 21,000, up from fewer than 9,000 a year earlier. The momentum is backed by both grassroots
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programs and national skilling initiatives. The government’s concerted effort to integrate drone usage in rural
development, including targeted schemes for training women in agri-drone operations, has contributed to a more inclusive
and geographically diversified base of trained professionals. Entry-level remuneration for certified drone pilots has
stabilized at levels attractive enough to encourage youth retention, particularly in Tier II and Tier 11l geographies.

India’s ambition to become a global hub for drone production and services is expected to generate demand for over
100,000 trained drone operators by the end of the decade. This is underpinned by the proliferation of drone-as-a-service
(DaaS) business models that reduce the capital intensity for end users while expanding the application base.
Simultaneously, the training infrastructure has demonstrated scalability. A typical DGCA -authorized training centre can
be operationalized with relatively lean physical and technological infrastructure—typically requiring a minimum of two
qualified instructors, two drones for practical sessions, and an area of approximately two acres. These centres are being
established in diverse geographies, from metro cities to emerging regional hubs.

Collaborations among academia, government bodies, and private players are further institutionalizing the ecosystem.
Several Indian Institutes of Technology (IITs) and technical universities have launched joint certification programs, while
leading drone manufacturers are investing in in-house training capacities to ensure standardization and alignment with
operational best practices.

Looking ahead, the drone training sector is poised to play a critical role in realizing India’s vision of self-reliance in
advanced technologies. As the policy environment continues to evolve in favour of indigenous manufacturing and digital
skilling, drone training institutes stand to benefit from strong tailwinds that include increasing public sector procurement,
expanding agricultural mechanization, and integration of drones in disaster management, urban planning, and smart city
frameworks.

Sources: Ministry of Civil Aviation, Drone Rules & DigitalSky Platform Data, 2024, Indian Institute of Drones, Institutional Training Overview, 2024;
IIT Guwahati & EduRade, National Drone Training Facility Launch, 2024; YourStory, “Drones 2024: Pilot Training & Government Schemes”, Dec
2024, Drone Destination, “National Expansion Plan”, 2024; IndBiz, “Drone Training Schools to Expand to 150 by 2025”, 2024; Calcutta Drone
Academy, Institute Profile and Programs, Jan 2025; Millennium Post, “‘Registered Drone Statistics”, Feb 2024; Indian Institute of Drone Technology
(IIDT), Training Capacity Overview, 2024, The Insumist, “Top 5 DGCA-Approved Drone Training Institutes in India”, 2024; Statista, “Certified
Drone Pilots in India: 2024 Metrics”, Dec 2024, InsideFPV, “The Importance of FPV Drone Training in India”, 2024, Times of India, “Drone Pilot
Growth Statistics ", July 2024; Airbus India, “Learn to Fly Drones — Training Program Summary”, 2024.
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OUR BUSINESS

The information in this section, including information with respect to our plans and strategies, contain certain forward -
looking statements that involve risks and uncertainties as contained in the section titled “Forward -looking Statements”
on page 28. This information should be read in conjunction with, and is qualified in its entirety by, the detailed information
about our Company and its financial statements, including the notes thereto in the section titled “Risk Factors”,
“Restated Financial Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on page 39, 220 and 221, for a discussion of certain factors that may affect our business, financial condition
or results of operations. Our actual results may differ materially from those expressed in, or implied by, these forward -
looking statements. Our Company’s Fiscal year commences on April 1 and ends on March 31 of the immediately
subsequent year, and references to a particular fiscal year are to the 12 months ended March 31 of that particular year.

Unless otherwise indicated or the context otherwise requires, the financial information included herein is based on or
derived from our Restated Financial Statements included in this Red Herring Prospectus. For further information, please
see “Restated Financial Statements” on page 220. Additionally, please see “Definitions and Abbreviations” on page 4
for certain terms used in this section. Unless the context otherwise requires, in this section, references to “we”, “us” and
“our” refer to Flywings Simulator Training Centre Limited and our Associate and Subsidiary on a consolidated basis

and FWSTCL refers to Flywings Simulator Training Centre Limited on standalone basis.
OVERVIEW OF OUR BUSINESS

We are engaged in providing Safety and Emergency Procedures (SEP) infrastructure facilities for aviation training, with
a core focus on safety and emergency procedure (SEP) training for cabin and cockpit crew. Headquartered in Gurgaon,
we offer a comprehensive portfolio of training modules designed to align with industry standards and regulatory
expectations for airline personnel.

Our business model is primarily Business-to-Business (B2B), catering to a distinguished clientele comprising A-rated
domestic scheduled airlines, select Indian non-scheduled operators, and regional international carriers. In addition, we
operate a limited Business-to-Customer (B2C) vertical under which we offer training programs aimed at enhancing
operational and interpersonal skills relevant to the aviation and hospitality industries.

Our core competency lies in the delivery of Safety and Emergency Procedures (SEP) training, covering critical areas such
as door operations, emergency evacuation, in-flight firefighting, and ditching drills. In addition to our core SEP training,
we also offer a broader portfolio of operational and service-oriented training modules primarily under our B2C vertical.
These include in generic aviation knowledge, in-flight services, basic first aid, inter-departmental coordination, passenger
handling, grooming and personal presentation standards, personality development, as well as voice and accent refinement.

Our training programs are designed to assist client airlines in maintaining high standards of safety, service delivery, and
operational preparedness. We believe that the efficacy of aviation training depends significantly on robust infrastructure,
experienced faculty, and continuous engagement with domain professionals from the aviation sector.

Over the past three financial years, we have delivered more than 20,000 individual training modules for aviation
professionals through our specialized training infrastructure.

The Company has provided consultancy services related to content development for Aviation Training Software and the
creation of e-learning modules for training purposes. Since this income arises from activities that are non-recurring and
not part of the Company’s core operations, it has been classified as Other Income under Non-operating Income.

Flywings Simulator Training Centre Limited (FWSTC) was established to address the industry-wide gap in Safety and
Emergency Procedures (SEP) training for airline personnel, particularly within the Indian civil aviation sector. Our facility
is strategically located in Gurugram, in proximity to the corporate offices of several major domestic airlines, enabling
ease of access for clients and efficient delivery of training services. As India's civil aviation market continues to expand;
reflected in sustained growth in passenger traffic and aircraft inductions; the demand for trained cabin crew and
operational personnel is expected to rise correspondingly. We aim to support this expansion by contributing to the
professional readiness of the aviation workforce through structured and industry-aligned training programs.

The composition of our revenue across the B2B and B2C verticals is as follows:

(T in lakhs)
Particulars Period ended June 30, 2025 FY 2024-25 FY 2023-24 FY 2022-23
B2B 338.43 1,792.89 1,903.57 979.06
B2C 67.64 228.16 316.72 58.59
Total 406.07 2,021.05 2,220.28 1037.65
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In 2013 and 2014, the International Civil Aviation Organization (ICAO) conducted a comprehensive audit of India’s
aviation ecosystem, revealing critical gaps in the country's training infrastructure. The outcome of this audit led to the
temporary downgrading of India’s aviation training capability. In response to this systemic challenge and in recognition
of the urgent industry need for high-quality training facilities for both flight and cabin crew; Flywings was established in
2011. Since inception, the company has grown to become a known aviation training provider, playing a pivotal role in
addressing the capacity deficit while elevating training standards across the industry.

Our primary revenue is generated through Business-to-Business (B2B) arrangements with commercial airlines, non-
scheduled operators, and aviation service providers that engage us for specialised Safety and Emergency Procedures
(SEP) training, delivered using industry-grade simulators. In parallel, we operate a Business-to-Customer (B2C) segment
offering structured training programs for individuals seeking employment in the aviation and hospitality sectors. These
programs are aligned with evolving industry requirements and are delivered by qualified trainers.

Our Training Centre operates independently of direct approval from the Directorate General of Civil Aviation (DGCA),
as there is currently no Civil Aviation Requirement (CAR) applicable to standalone training facilities of this nature.
Airline operators obtain requisite DGCA approvals to conduct training at our premises, thereby utilising our infrastructure.
This model enables us to maintain operational flexibility while supporting the certified training needs of client airlines.

In addition to simulator infrastructure, we have established DGCA-approved classrooms for the conduct of theoretical
training. Trainers appointed by visiting airlines utilise these facilities to deliver classroom instruction to aviation
personnel.

We currently have active arrangements with leading airline operators. These agreements define the scope of training
drills, applicable pricing, and contractual terms, typically renewed for durations ranging from three to five years. In
addition, we have provided services to, or are in the process of formalising arrangements with, other scheduled and non-
scheduled airlines operator segments.

We have extended our presence into the education sector through partnerships with academic institutions such as
Galgotias University and Chandigarh University. As part of these collaborations, student groups undertake site visits to
our facility, where theoretical sessions are conducted using our classroom infrastructure. These initiatives are aimed at
aligning academic curricula with practical industry requirements.

OUR SERVICES
I. Training Infrastructure Services — Business-to-Business (B2B)

We provide simulator-based infrastructure and supervisory support services to airline operators for the conduct of Safety
and Emergency Procedures (SEP) training for cabin and cockpit crew. Our role is limited to the provision and maintenance
of simulation equipment and facilities and does not extend to the delivery or certification of training content.

Pursuant to the Civil Aviation Requirements (CAR), Section 7 — Training and Licensing, Series M, Part L, issued by the
Directorate General of Civil Aviation (DGCA), all airline operators are required to develop and maintain a DGCA -
approved training program for their cabin crew. These programs must include initial, type-specific, recurrent, and practical
training, including modules on water survival, fire and smoke drills, emergency exit drills, and SEP proficiency.

As mandated in Clause 6.1 and 6.5-6.6 of CAR, training must be conducted using representative devices and safety
equipment that closely simulate the actual aircraft environment.

Under the provisions of Clause 6.8 of the CAR, an operator is permitted to use third-party training infrastructure for
conducting such modules, provided that:

* The training remains within the scope of the operator’s DGCA-approved training program.

* The facility is internally audited by the airline operator to verify its suitability, safety, and equipment alignment.

* The training follows the procedures and standards set forth in the operator’s Operations Manual (Part D) and the
accompanying Cabin Crew Training Manual.

Flywings’ role is strictly limited to:

* Provisioning of compliant and operationally reliable SEP training infrastructure.

* Maintenance of equipment such as mock-ups, emergency exit trainers, door trainers, fire and smoke simulators, and
water survival setups in accordance with operator requirements.

* On-site technical support and supervisory facilitation to ensure uninterrupted training sessions.
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Flywings is not independently certified or approved by the DGCA to conduct SEP training. Instead, its infrastructure is
evaluated and utilized under the authority of the airline operator, whose approved training program is audited and accepted
by DGCA. This model ensures that regulatory compliance, instructional delivery, and training outcome responsibility
remain solely with the airline operator, while Flywings functions as a specialized infrastructure enabler within the
approved framework.

II. Training Services — Business-to-Customer (B2C)

We offer structured training programs targeted at individuals, focused on imparting essential technical, interpersonal, and
soft skills necessary to enhance employment prospects, primarily within the aviation sector, with applicability to the
hospitality sector. These programs constitute vocational courses aimed at practical skill development and are not formal
certifications. Successful completion enables candidates to demonstrate relevant training experience as a qualifying
prerequisite in recruitment processes within these industries.

Candidates are trained by qualified professionals in core skill areas relevant to both in-flight and ground-based roles.
Training in Safety and Emergency Procedures (SEP), a key component of in-flight competencies, is conducted using
simulator infrastructure that also supports B2B training requirements. Our training programs cover the following core
areas of skill development:

A. Cabin Crew Training (In-Flight Skills)

Our Company is actively engaged in providing comprehensive cabin crew training programmes in accordance with the
Civil Aviation Requirements (CAR) Section 7 — Training and Licensing, ICAO Annex 6, and Rule 38(b) of the Aircraft
Rules. These regulations mandate that every operator establish and maintain a State-approved training programme for
cabin crew members to ensure safety and operational excellence. We offer Initial Training for individuals who have not
previously operated as cabin crew, equipping them with the essential competencies, knowledge, and practical skills
required to perform their duties effectively during normal, abnormal, and emergency situations. Additionally, we conduct
Recurrent Training on an annual basis to refresh and enhance the crew’s knowledge, ensuring continued compliance with
national and international aviation safety standards while upholding the highest levels of passenger safety and service.

Based on past experience, a typical training day consists of 6 to 7 simulator sessions, each lasting between 2 to 3 hours,
with a lead time of 30 minutes to 1 hour before each session for preparation. This lead time allows for device setup,
system calibration, and troubleshooting to ensure the simulator is fully operational and ready, thereby supporting efficient
transitions and maximizing training effectiveness throughout the day. Each morning, cabin simulator engineers conduct
a daily readiness check on all simulator devices to ensure their optimal functioning before training begins, which includes
powering up each device, inspecting hardware and connections, and running diagnostics to verify system integrity.
Engineers also test emergency equipment, confirm calibration of controls, and check that all required software and
training scenarios are updated and properly loaded. In addition, before the commencement of each 3-hour simulator
training session, a 30-minute to 1-hour preparation period is observed during which technicians verify the simulator’s
operational status, confirm all components are functional, and resolve any logged discrepancies. The environment is
calibrated for realistic lighting and noise, essential systems and emergency equipment are verified, and any necessary
software updates or scenario uploads are completed. This systematic approach to pre-session readiness and daily
maintenance minimizes the risk of delays or interruptions, ensuring that all simulator devices operate at full capacity for
a safe, efficient, and productive training experience.

1. Safety and Emergency Procedures (SEP)

Our Company provides SEP training, supported by dedicated training devices and simulators. Our Company provides
SEP training, supported by dedicated training devices and simulators:

* Emergency Evacuation (Land): Techniques for safe and swift evacuation, including assistance to disabled passengers
and managing panic scenarios.

* In-flight Fire Detection and Fighting: Identification, containment, and suppression of onboard fires, including use of
fire extinguishers and protective equipment.

* Ditching Drill: Procedures for water landings, use of life vests and rafts, deployment of survival kits, and coordination
of post-evacuation survival efforts.

* Basic Aviation Security Awareness: Introduction to AVSEC principles, identification of threats and vulnerabilities in
civil aviation.
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* Cargo & Catering Security and Bomb Threat Management (LRBL): Protocols for screening, secure handling, and least-
risk bomb location management.

* Emergency Response Planning: Strategic and tactical planning for inflight and ground emergencies.

» Dangerous Goods Regulations (DGR): Instruction on classification, labelling, packaging, and handling of hazardous
materials in accordance with IATA DGR.

* Safety Management Systems (SMS): Implementation of proactive and reactive safety measures, continuous monitoring,
and improvement of safety culture within aviation operations.

2. Door Operations

Training includes the operation of aircraft doors under normal and emergency conditions, arming/disarming procedures,
safety checks, and troubleshooting of door malfunctions, in line with aircraft-specific protocols.

3. Emergency Evacuation

This course focuses on structured passenger evacuation techniques, crowd control, communication under duress, and
timely execution of evacuation commands. Scenarios simulate low visibility, blocked exits, and high-stress conditions.

4. In-flight Fire Fighting

A focused module under the SEP curriculum, this training teaches identification of smoke or fire sources in various
aircraft zones and the application of suitable firefighting equipment. Emphasis is placed on rapid response and teamwork
in smoke-filled or confined environments.

5. Ditching Drill

Trainees are guided through water evacuation procedures including slide-raft usage, crew coordination in water, life vest
inflation protocols, and survival strategies post-ditching. The course includes familiarization with emergency equipment
and passenger reassurance techniques.

6. Generic Aviation

This module provides participants with foundational knowledge of the aviation industry, including the structure and

functioning of commercial airline operations, aviation terminology, and regulatory frameworks. The course serves as the
academic base for all subsequent specialized training,.

7. In-flight Services

Trainees are instructed in core cabin service competencies including passenger interaction protocols, meal and beverage
service procedures, managing special requests, and handling in-flight retail operations, with an emphasis on efficiency,
professionalism, and customer satisfaction.

8. Basic First Aid

This module equips trainees to address in-flight medical scenarios through instruction in CPR, wound care, fracture
management, choking response, and use of first aid kits. The program includes preparedness for common medical
emergencies such as heart attacks and strokes.

9. Inter-Department Coordination

Training emphasizes effective communication and coordination between flight crew, ground staff, and airline operations
personnel. It focuses on integrated workflows essential for smooth turnaround, boarding procedures, passenger handling,
and safety compliance.

10. Voice & Accent Training

This course enhances verbal communication skills with an emphasis on clarity, neutral accent acquisition, tone

modulation, and professional diction. The training aims to improve passenger interaction and ensure clear communication
in operational or emergency contexts.
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11. In-flight Procedures

Participants are trained in routine in-flight operational protocols including cabin preparation, crew coordination, safety
checks, passenger briefings, and managing irregular operations. Emphasis is placed on standard operating procedures as
mandated by aviation regulators.

12. Personality Development

This module fosters the development of professional demeanour, confidence, emotional intelligence, conflict resolution
abilities, and workplace adaptability. It is designed to help candidates embody the service and behavioural standards
expected of aviation personnel.

13. Passenger Handling

Trainees are instructed in the end-to-end process of managing passenger experience—from boarding and in-flight
assistance to disembarkation. Special focus is given to managing passengers with reduced mobility (PRMs), infants, and
individuals with special needs.

14. Grooming Standards

This training covers the grooming and presentation expectations of airline crew, including uniform etiquette, personal

hygiene, skin and hair care, and deportment. The module is aligned with the image standards required by leading global
carriers.

Sample Pictures from Cabin Crew Training
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B. Ground Training (Ground based Skills)

1. Voice & Accent Training

This module focuses on communication skills enhancement, with techniques to improve pronunciation, clarity, and tone.
The course emphasizes accent neutralization and effective articulation to ensure clear and professional interaction with
passengers from diverse linguistic and cultural backgrounds.

2. Customer Service Training

Trainees are prepared to deliver exceptional service through a deep understanding of customer expectations in an aviation
context. The module includes handling queries, complaints, and service recovery situations with empathy and
professionalism, and builds capabilities in conflict resolution and interpersonal communication.

3. Grooming Standards — Airport Division

This component outlines the standards of professional appearance and hygiene required for airport staff. The curriculum
includes detailed guidance on personal grooming, uniform maintenance, hygiene practices, and adherence to
organizational dress codes, aligned with industry image and safety standards.

4. Aviation Fundamentals

This module provides a structured overview of the civil aviation industry, including its evolution, regulatory frameworks,
airport operations, safety practices, and the critical role of ground staff in ensuring seamless operational flow. The course
builds foundational knowledge for all airport-based roles.

5. Reservation, Baggage Screening, and Queue Management

This course introduces participants to passenger reservation systems and their integration into ground operations. It covers
key competencies in baggage screening procedures, regulatory compliance, and effective queue management techniques
to streamline passenger movement and reduce wait times.

6. Check-in Procedures

A comprehensive module that trains personnel in the execution of check-in processes, including document verification,
seat allocation, excess baggage handling, and system-based ticketing workflows. The training emphasizes accuracy,
efficiency, and passenger interaction.

7. Baggage Make-Up Area

This course covers the functioning of the Baggage Make-Up Area (BMA), including sorting, tagging, segregation, and
dispatch of checked baggage. It familiarizes trainees with coordination requirements between ramp staff, security teams,
and loading crews, while ensuring regulatory compliance and baggage integrity.

8. Security Hold Area and Boarding Gate

Trainees learn to manage passenger flow and security processes within the Security Hold Area (SHA), ensuring adherence
to safety protocols and effective coordination with security personnel. The course also includes crowd control,
documentation checks, and service management prior to boarding.

9. Boarding Gate Formalities and Announcements

This module provides detailed training on pre-boarding processes, including gate assignments, boarding pass scanning,
passenger verification, seating management, and making timely and clear announcements. It emphasizes coordination
with cabin crew and ground operations for on-time departures.

10. Arrival Procedures

Trainees are introduced to the systematic management of passenger arrivals, including disembarkation support, directing
passengers to immigration and customs, managing baggage claim services, and coordinating ground transportation. The
course ensures a seamless passenger experience and effective inter-departmental collaboration.

FINANCIAL INDICATORS

152



The key financial performance indicators for the three months ended June 30, 2025 and financial years ended March 31,
2025, March 31, 2024 and March 31, 2023, have been provided below:

Key Financial Performance Indicators of Our Company*

(T in Lakhs)
Period ended For the Financial year ended on
Particulars June 30, 2025 FY 2024-25 FY 2023-24 | FY 2022-23
Consolidated Standalone
Revenue from operations? 406.07 2,021.05 2,220.28 1,037.65
EBITDA® 229.96 1,350.98 1,528.87 577.89
EBITDA Margin %% 56.63 66.85 68.86 55.69
PAT 137.98 1,091.74 1,073.93 415.93
PAT Margin % 33.98 54.02 48.37 40.08
Networth®® 4,040.46 3,902.48 2,380.46 107.70
RoE %©® 3.47 34.75 86.32 (414.82)
RoCE% ) 4.26 28.62 43.36 57.07

Notes:

() Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements

@) EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income

@) ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

@ ‘PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations.

©) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share
capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account,
after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off as
per the Restated Financial Information, but does not include reserves created out of revaluation of assets, write- back of depreciation
and amalgamation.

© Return on Equity is ratio of Profit after Tax divided by Average Shareholder Equity

@) Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as shareholders’ equity plus total
borrowings.

* As certified by M/s. Jay Gupta and Associates, Chartered Accountants, pursuant to their certificate dated August 01, 2025.

TRAINING EQUIPMENT AND INFRASTRUCTURE

Flywings operates a training facility outfitted with a wide range of simulation devices and emergency training equipment.
These high-fidelity simulators and trainers replicate real-world conditions, enabling effective, immersive, and regulatory-
compliant training for both cabin crew and ground staff. Key equipment includes:

1. Airbus 320 Cabin Emergency Evacuation Trainer (CEET): The A320 Cabin Emergency Evacuation Trainer
(CEET) is an advanced simulator designed to deliver high-fidelity training in emergency procedures and in-flight
operations specific to the Airbus 320 aircraft. The full-cabin mock-up features fully functional aircraft doors, enabling
repetitive hands-on practice in arming/disarming, manual operations, and malfunction management under both normal
and simulated abnormal conditions. Additional components include passenger seating, oxygen masks, and galley and
lavatory modules. The emergency slide enables real-time evacuation drills, supporting comprehensive preparedness
training for cabin crew.

A320 CEET External View A320 CEET Interior View
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2. Airbus 321 Neo Door Trainer: The A321 Neo Door Trainer enables crew members to practice operating the distinct
door mechanisms of the Airbus 321 Neo aircraft. The trainer replicates the aircraft’s door systems and emergency slide
deployment, offering essential exposure to door functionalities and safety checks.
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A321 Neo Door Trainer Interior View A321 Neo Door Trainer Simulation Capabilities

SPECIFIC TRAINING

3. Boeing 787 Door Trainer with Slide: We also operate a Door Trainer configured for the Boeing 787 aircraft. This
unit is designed to facilitate repetitive hands-on training in the arming, disarming, manual operation, and malfunction
management of B787 aircraft doors. The trainer is equipped with an integrated emergency slide, enabling practical
instruction in evacuation procedures under simulated conditions. It supports essential procedural training specific to wide-
body aircraft door operations. This is currently our only simulator dedicated to a wide-body aircraft type to support the
training needs of client airlines operating long-haul fleets.

B787 Door Trainer B787 Wide Body

4. Boeing 737 Slide: The Company also owns an emergency evacuation slide compatible with the Boeing 737 aircraft.
Given the currently limited commercial training demand for this aircraft type, a full simulator has not been installed.
However, the slide is maintained in operational condition to support basic evacuation training requirements for clients
who may require periodic drills or demonstrations.
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5. V7000 Brigade™ Live Fire & Smoke Trainer: The V7000 fire and smoke trainer is a cutting-edge module designed
to prepare crew for fire emergencies within the aircraft cabin. It simulates various fire scenarios such as electrical device
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fires, galley incidents, seat fires, and lavatory fires, complete with smoke, heat, glowing embers, and short-circuit effects.
The trainer is equipped with refillable extinguishers, smoke detection systems, and real-time control panels for instructors,
making it an indispensable asset for instilling confidence and quick decision-making under high-stress conditions.
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6. Ditching Pool - Water Survival Training: Flywings maintains a dedicated ditching pool facility for water survival
and raft evacuation training. This facility enables participants to simulate emergency water landings, practice deployment
and boarding of life rafts, use of survival kits, and execution of rescue drills. The pool is maintained in terms of depth,
hygiene, visibility, and safety infrastructure. Safety features include guarded circulation systems, clearly marked handrails
and ledges, as well as trained lifeguards and emergency response protocols in place to ensure controlled and effective
learning.

Ditching Pool Safety Gear
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7. DGCA Approved Classrooms: As part of its training infrastructure, the Company maintains DGCA-approved
classrooms that meet the regulatory requirements for delivering theoretical instruction. These facilities are primarily used
by visiting airlines to conduct classroom-based training sessions for their personnel prior to practical drills. The
classrooms are equipped with standard instructional aids and are designed to support the structured delivery of safety,
regulatory, and operational content.
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Our engagement with airline partners follows a structured and compliance-focused approach designed to ensure seamless
onboarding and operational integration:

Airline Onboarding Process

Scoping: Aims to identify the
project objectives, Visit by DGCA's assigned CSI
outcomes, characteristics, at FWSTC for Training
procedures, and timelines to approval.
onboard Airline successfully.

Initial Training Proposal via Kickoff Meeting with Airline
Email. Showcasing FWSTC training HODs to get team

training capability & members and Airline’s team
Simulators. in sync right from the start.

Sharing of Training Services
Signing of Training Services Visit by the Training HODs Agreement with the Airline.
Agreement & Annual/Bi- for Facility & Device TSA Term 3-5 years with
Annual Airline Audit Inspection. annual escalation of 2-8%
per annum.

Finalizing commencement
date of Training Once
approval is granted by

DGCA.

Training of Airline
Instructors on Devices
followed by
Commencement of Training.

1. Initial Contact and Proposal Submission
We initiate communication by sharing an Initial Training Proposal with the concerned airline representatives. This
document outlines the capabilities of Flywings Simulator Training Centre Limited (FWSTCL), highlights our simulator

infrastructure, and introduces the scope of training services offered.

2. Kick-off Meeting with Airline Training Heads
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Following the proposal, we organize a Kick-off Meeting with the airline’s Heads of Training Departments. This meeting
serves to align expectations, discuss preliminary plans, and establish coordination between both parties from the outset.

3. Scoping and Objective Setting

We conduct a scoping exercise to define the project’s objectives, specific training needs, timelines, and operational
requirements. This step allows us to tailor our training approach to the airline's standards and procedures.

4. DGCA CSI Visit for Training Approval

We coordinate the mandatory visit of the Chief Safety Inspector (CSI), assigned by the Directorate General of Civil
Aviation (DGCA), for site inspection and training approval. This step is critical for regulatory compliance, particularly
when airlines intend to conduct DGCA -approved training at our premises.

5. Issuance of Training Services Agreement (TSA)

Upon receiving the necessary regulatory clearances, we share the Training Services Agreement with the airline. This
agreement typically spans 3—5 years and includes standard terms such as an annual fee escalation clause ranging from 2—
8%.

6. Facility and Device Inspection by Airline Training Team

The airline’s training team conducts a thorough inspection of our facilities and training devices to ensure they meet their
technical and operational requirements prior to integration into their training programs.

7. Signing of Training Services Agreement (TSA) and Setup of Audit Schedule

Following successful inspections and agreement on terms, the TSA is signed. We also facilitate the setup of the airline’s
internal audit schedule, which may be conducted annually or bi-annually to maintain ongoing compliance and quality
standards.

8. Finalization of Training Commencement Date

Once all contractual and regulatory steps are complete, a mutually agreed training commencement date is set, factoring
in operational readiness and DGCA guidelines.

9. Training of Airline Instructors on Simulator Devices

Prior to full-scale implementation, airline instructors undergo hands-on training on the specific simulators and training
devices at FWSTCL. This ensures familiarity with the equipment and consistency in the delivery of training modules.

SIMULATION CAPABILITES
The following simulation equipment has been installed at our registered premises and is owned by the Company. These

assets form the core of our training infrastructure and support a wide range of cabin crew operational and emergency
response training modules. Key simulation systems include:

Sr.

No. Name Purpose Quantity

Simulates the Airbus A320 cabin environment,
including standard aircraft fittings and

Cabin  Crew emergency  equipment.  Utilized  for

Evacuation . .. . .
. comprehensive  training in routine and
1. Trainer . 1
(CEET)  for emergency procedures such as cabin
Airbus 320 decompression, smoke scenarios, turbulence

response, evacuation drills, safety briefings, and
crew coordination.
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Boeing 787
Door Trainer
with

A full-scale replica of the Boeing 787 aircraft
door and adjacent fuselage section. Used for
hands-on training in normal and emergency
door operations, including arming/disarming,

accessories slide deployment, and troubleshooting door
malfunctions.
A model-specific training unit replicating the
Airbus A321neo door with integrated safety
A321 Neo | systems. Enables crew training in aircraft-

Door Trainer

specific door operations, including emergency
procedures, arming/disarming protocols, and
associated safety functions.

V7000
Brigade Cabin
Crew Fire
Trainer
Equipment for
fire training

An advanced simulator designed for in-flight
fire response training, featuring controlled fire
and smoke simulations. Used to train cabin crew
in firefighting techniques, smoke management,
and effective use of fire extinguishers across
scenarios such as galley, lavatory, overhead bin,
and seat fires.

A320
Slide/Raft

A ground-based replica of the Airbus A320
emergency slide, used for evacuation drills and
slide deployment training. Facilitates practical
instruction in slide descent techniques and
passenger egress procedures.

Data Package
(B787 Door
Trainer)

A ground-based mock-up of the Boeing 787
emergency slide, designed to support
evacuation drills and slide deployment training.
Used for hands-on practice in slide descent and
safe egress procedures.
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CE— . A simulated aircraft life raft setup—pool-based
D N or ground-mounted—designed to replicate
) \ water ditching scenarios. Used for training
Life Raft cabin crew in raft inflation, boarding 1
procedures,  survival  techniques, and
coordinated passenger management during
water landings.

DEVELOPMENT OF AN INTEGRATED AVIATION TRAINING ECOSYSTEM

We have methodically expanded our presence across multiple segments of the aviation training ecosystem, with the
objective of offering a broader suite of services aligned to the sector’s evolving skill requirements. In addition to Safety
and Emergency Procedures (SEP) training for cabin crew and pilot professionals, we also undertake DGCA -regulated
Remote Pilot Training (RPT) for drones through our wholly owned subsidiary, Flywings Drone Training Academy Private
Limited. Further, we hold a substantial stake in Ambitions Flying Club Private Limited, a DGCA-approved Flying
Training Organisation (FTO) engaged in commercial and private pilot training.

Our presence across these distinct, DGCA-regulated verticals supports our positioning as an integrated aviation training
platform. While each business segment operates independently, this strategic diversification may enhance our visibility
within the regulatory framework and among institutional stakeholders. Over the time, it is expected to contribute to a
stronger brand profile and reinforce our understanding of aviation sector training requirements.

Select operational efficiencies may also be realised across technology systems, human resources, and infrastructure
planning. Additionally, our multi-vertical presence may provide opportunities for limited inter-disciplinary exposure for
students and trainees. While each vertical is subject to distinct regulatory and operational standards, our collective
participation is consistent with our long-term objective of supporting the development of a skilled and compliant aviation
workforce in India.

BUSINESS ACTIVITIES UNDER OUR SUBSIDIARY AND ASSOCIATE COMPANIES

A. Flywings Drone Training Private Limited (Wholly-owned Subsidiary):

Flywings Drone Training Private Limited (“FDT” or “the Company”) is a 100% wholly owned subsidiary of Flywings
Simulator Training Centre Limited. The Company was incorporated in October 2023 with the objective of diversifying
the parent company’s presence into the fast-evolving unmanned aviation sector, in line with national initiatives promoting
the use of drones for commercial, agricultural, and surveillance purposes.

1. DGCA-Approved Drone Pilot Training

FDT is an approved Remote Pilot Training Organisation (RPTO) recognized by the Directorate General of Civil Aviation
(DGCA), authorized to conduct training programs for aspiring drone pilots. The training enables individuals to obtain a
Remote Pilot Certificate (RPC), which is a statutory requirement to commercially operate Small Class Drones (2kg—25kg
category) in India. The RPC legally empowers holders to conduct aerial drone operations within approved categories.
(FDT) is a DGCA-approved Remote Pilot Training Organization (RPTO) under Authorization Number 49/2024. The
approval covers VLOS (Visual Line of Sight) operations for Rotorcraft under the RPAS (Remotely Piloted Aircraft
System) sub-category, classified as Small.

Surveillance Drone
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2. Training Infrastructure and Delivery

The DGCA-approved drone pilot training program is a structured five-day course that blends theoretical instruction with
practical flight experience. The five-day training program begins with two days of classroom-based instruction conducted
at FDT’s approved academic facility in Begumpur Khatola, Sector 35, Gurugram. These sessions cover foundational
aspects of drone operations, including regulations under the UAS Rules, classification of airspace, weather systems and
communication protocols, emergency response procedures, and the assembly and maintenance of drone equipment. The
remaining three days are dedicated to practical training at the Company’s flight training field in Babra Bakipur,
Farukhnagar, Gurugram. During this phase, trainees engage in both dual and solo flight exercises, hands-on assembly and
troubleshooting, use of DGCA’s Digital Sky Platform, and logging and reporting of flights.

DGCA Approved Classroom Drone Training Ground

On successful completion, trainees receive a DGCA-issued Remote Pilot Certificate, valid for ten years. The course is
open to candidates aged 18—65 with a minimum qualification of 10th pass (English medium). Course fees are inclusive
of meals, local transport, and accommodation, ensuring a holistic and seamless training experience.

3. Asset Maintenance

The Company maintains Two Agricultural Drones with a payload capacity of 27 kg and a 10-litre spray tank, along with
Two Surveillance Drones with a lighter 5 kg payload.
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All drones and related infrastructure such as remote controllers, batteries, spares, and maintenance kits are housed at
FDT’s head office. The Company actively engages its RPC-certified trainees for operational assignments, creating a
pathway for employment and on-ground experience post-certification.

4. Drone-As-a-Service (DaaS) as an Emerging Revenue Stream

FDT has recently undertaken two government tenders for the provision of Drone-as-a-Service (DaaS) for surveying
government properties in West Bengal. Given the geographical constraints, the execution of these projects was carried
out through an appointed third-party vendor. In parallel, FDT has also provided DaaS solutions to non-government clients
for use cases such as aerial photography and videography.

Looking ahead, FDT intends to develop DaaS into a sustained alternate revenue stream. The Company is actively
participating in government tenders and engaging with private-sector clients. Its drone fleet is capable of supporting a
wide range of applications, particularly in the fields of agriculture and land surveying, across multiple industries.

B. Ambitions Flying Club Private Limited (Associate company)

In alignment with our strategic vision to develop a comprehensive aviation training ecosystem, Flywings Simulator
Training Centre Limited owns a 49.65% equity stake in Ambitions Flying Club Private Limited (“Ambitions”), a DGCA-
approved flying training organisation (FTO) providing commercial and private pilot training. Ambitions is a associate of
Flywings Simulator Training Centre Limited.

I. Location and Infrastructure
Ambitions Flying Club is based at Karad Airport, situated on a 4,000-foot airstrip owned by the Maharashtra Airport
Development Company (MADC), a Government of Maharashtra undertaking. The airport is located in Post Mundhe,

Karad-Patan Road, Karad, Maharashtra — 415124, in a remote and rural region surrounded by hilly terrain. The site is
secured through a controlled access gate, with no commercial passenger terminal infrastructure.

EJ opsmepcamens
a P

Satara,Maharashtra,India
Karad, Satara, Maharashtra 415124, India
Lat 17.286442, Long 74.157505
05/29/2025 15:33 GMT+05:30
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Under a long-term lease agreement with the Government of Maharashtra, Ambitions has been granted the right to use the
airstrip exclusively for training and educational purposes. The lease is structured as an initial 3-year term, with renewal
options in 3-year increments, extendable up to a maximum period of 20 years.

Ambitions has developed an operational training campus at this location comprising a hangar for aircraft parking and a
built-up area with functional rooms designated for administrative, instructional, medical, safety, HR, accounts, and
maintenance operations. The facility also houses classrooms and briefing areas for students.

Large Hangar Individual Office Rooms
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II. Training Assets and Capabilities

Ambitions owns and operates a fleet of four single-engine aircraft, approved by DGCA for training purposes. These
aircraft are equipped with GPS-based tracking systems and flight logging technology to record airborne activities in
compliance with regulatory norms. Each aircraft is refuelled using Air Turbine Fuel (ATF) stored on-site in 200-litre
barrels. The aircraft are maintained according to manufacturer and DGCA guidelines, with overhauls scheduled at pre-
defined flying-hour intervals.

Aircraft under maintenance Aircraft ready to Take-Off

Satara,Maharashtra,India
ra 4 2

The flying school employs qualified Flying Instructors, Aircraft Maintenance Engineers, and Technical Staff, in
accordance with DGCA-mandated staffing requirements.

Spare Parts Fuel Barrels
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Ambitions has established an Air Traffic Control (ATC) Room at its Karad base and is responsible for managing ATC
communications for all aircraft using the airstrip. The club is also tasked with the maintenance of the airstrip and its
surroundings, including vegetation control and upkeep of the boundary wall, in adherence to DGCA safety and operational
standards.

Air Strip Air Traffic Control
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III. Operational Framework and Usage Rights

While the airstrip is primarily used for flight training operations by Ambitions, it occasionally serves as a landing and
take-off site for government officials, political dignitaries, and other high-profile visitors using charter aircraft. In such
instances, Ambitions receives prior intimation but does not retain any control over third-party usage scheduling. Training
activities are temporarily suspended during these operations as per protocol.

Despite the absence of a dedicated meteorological station at Karad Airport, Ambitions obtains real-time weather data
from India Meteorological Department (IMD) stations located in Kolhapur and Belgaum, ensuring safe and compliant
flight planning.

The airstrip is equipped with night illumination infrastructure, enabling night flying, although such operations are
infrequent due to operational constraints.

IV. Training Programs and Revenue Model

Ambitions provides structured training programs for obtaining both Private Pilot Licenses (PPL) and Commercial Pilot
Licenses (CPL). These programs are approved by DGCA and require a minimum number of flying hours and theoretical
instruction.

Candidates typically enrol after completing their 12th-grade education and clearing a prescribed aptitude and medical
assessment. The training tenure ranges between 6 to 18 months, depending on the student’s aptitude and flying frequency.
The average course fee ranges between 50 Lakhs to %55 lakhs, which covers ground training, flying hours, and allied
support. All flying activities are logged extensively by students and monitored by the institution, with data subject to
periodic audit and inspection by DGCA.

Upon successful completion, students become eligible to apply for type-rating certifications on specific commercial
aircraft and subsequently pursue employment with commercial airlines, making this program a foundational step in the
aviation career lifecycle.

OUR COMPETITIVE STRENGTHS
1. Simulator Infrastructure Aligned with Majority of Indian Fleet Types

The company has strategically invested in training infrastructure that caters to aircraft types forming a significant portion
of India's commercial aviation fleet. These include narrow-body and wide-body aircraft platforms widely deployed across
domestic and regional international routes. The simulators are sourced from established manufacturers in Europe and the
Middle East. The procurement, installation, and commissioning of such equipment involves considerable capital
expenditure and long gestation timelines. In addition, maintaining operational readiness through routine technical upkeep
and upgrades adds to the overall complexity. The capital intensity, technical specialization, and long lead time associated
with operationalizing such simulators constitute a substantial entry barrier to new participants in this segment.

2. Recurring Revenue Streams Supported by High Switching Costs
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The company operates on a recurring revenue model anchored in medium to long-term arrangements with airline
operators. As per regulatory norms, crew members are required to undergo periodic training in Safety and Emergency
Procedures (SEP), ensuring continued demand for the company’s services. Prior to initiating training at any external
facility, airlines must conduct a detailed technical and infrastructure audit and obtain approval from DGCA. This
requirement creates high switching costs and operational friction for airlines, leading to sustained client relationships and
predictable revenue visibility over multi-year horizons.

3. Regulatory Compliance Model That Enables Operational Flexibility

Although the training centre itself operates independently of direct DGCA approval owing to the current regulatory
structure; airlines are mandated to obtain DGCA authorization for training conducted at third-party premises. This
structure allows the company to operate within a compliant framework while avoiding direct regulatory exposure. It also
offers flexibility in serving multiple clients without requiring separate certifications for each course or operator, enabling
higher throughput and utilization of fixed infrastructure.

4. Strategic Location with Significant Entry Barrier Advantages

The training facility is located in Gurgaon, in proximity to the operational and corporate headquarters of several airlines.
This provides a logistical advantage for client personnel undergoing training as it facilitates ease of access for client
personnel attending mandatory training sessions, reduces travel and scheduling friction, and enhances the Company’s
ability to coordinate recurrent training programs with airline operational calendars. It is also located in close proximity to
Indira Gandhi International Airport, which is one of the busiest aviation hubs in South Asia. The locational advantage
facilitates the Company’s ability to serve airline clients efficiently and with minimal operational disruption.

COMPETITION

The market for simulator-based Safety and Emergency Procedures (SEP) training for cabin crew and pilot professionals
in India is characterized by high capital intensity, adherence to regulatory standards, and the need for sustained
infrastructure maintenance. As a result, organized competition within this specific vertical remains limited.

While a number of training academies operate in the broader aviation training space, primarily offering soft skills,
grooming, and service-oriented modules to individuals seeking employment in the aviation and hospitality sectors; the
number of institutions equipped with full-scale SEP simulators that replicate aircraft-specific emergency conditions
remains sparse.

Among existing players, AAG Centre for Aviation Training, with locations in Siliguri and Chennai, is currently the only
other known entity deploying simulator-based infrastructure for SEP training. However, their operations are
predominantly Business-to-Customer (B2C) in nature and primarily oriented toward entry-level training for aspiring
professionals. Their scale, simulator infrastructure, and industry integration are limited in comparison to large-scale third-
party training providers operating in a Business-to-Business (B2B) model.

Other companies, such as Aptech and Edulem, offer aviation-related training as one of several education verticals. These
programs are often structured for general aviation orientation and lack the advanced physical infrastructure or regulatory
interface necessary for aircraft-specific safety training. Additionally, their business models focus more on academic and
vocational certifications than on recurrent, regulatorily compliant training for operational airline personnel.

While the market for simulator-based SEP training currently offers limited organized competition, a potential risk to our
business model arises from the possibility of commercial airlines developing in-house SEP training infrastructure. Such
a move could impact the long-term sustainability of third-party training providers by reducing external demand. However,
at present, we believe this risk is mitigated by a combination of structural, regulatory, and financial factors that make
internalization economically and operationally unviable for most airlines. The practical considerations outlined below
continue to protect our business —

1. Suboptimal Utilization Relative to Cost

Simulator-based SEP training, while mandatory, is required only at defined intervals (typically annual or biennial) for a
finite set of cabin crew. For most carriers, the volume of training required does not justify the high upfront and recurring
costs of operating in-house simulators. This results in significant underutilization if developed internally, making third-

party facilities a more viable solution.

2. High Capital Expenditure and Long Gestation Period
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The development of full-scale SEP simulators involves substantial capital investment, long procurement timelines, and
extended commissioning periods. These factors, combined with the need for specialized technical integration and
maintenance capabilities, make it commercially unattractive for most airlines, particularly in the context of other capital
priorities such as fleet augmentation or route expansion.

3. Strategic Focus on Core Operations

Airlines, especially in the low-cost and hybrid segments, continue to follow an asset-light model with a strong emphasis
on core operations such as fleet management, network optimization, and customer service delivery. Training infrastructure
particularly for non-flight operations is increasingly outsourced to specialized third-party facilities, enabling cost
efficiency, greater focus, and access to updated technologies without direct ownership burden.

4. Technological Obsolescence and Upkeep

Simulator infrastructure is exposed to risks of obsolescence driven by changes in aircraft configurations, training
protocols, and evolving DGCA requirements. Maintaining regulatory-grade simulators entails periodic upgrades,
technical audits, and capital outlay that can be difficult to justify on a standalone basis. By contrast, specialized facilities
like Flywing's are better positioned to manage these updates due to diversified airline usage.

5. Real Estate and Spatial Constraints

Setting up a simulator facility requires significant floor area and structural clearances to support vertical evacuation slides
and related training equipment. Land acquisition in urban or aviation-centric clusters such as Gurugram, Mumbai, or
Bengaluru is increasingly cost-prohibitive. Flywing’s facility, established over a decade ago, represents a material
advantage that is not easily replicable today.

6. Regulatory Compliance and DGCA Oversight

Although airlines can conduct training at third-party facilities, such usage must be approved by DGCA under each airline's
training manual. Obtaining and maintaining regulatory clearance for new infrastructure involves a high administrative
and compliance burden. Relying on established facilities that are already audited and approved reduces regulatory friction,
further reinforcing the stickiness of third-party training models.

In light of the significant capital outlay, long gestation periods, regulatory prerequisites, and recurring operational
obligations associated with simulator-based SEP training, the competitive landscape remains limited and fragmented.
While a few players offer aviation training services, the number of institutions capable of delivering simulator-enabled,
DGCA-compliant SEP modules at scale is negligible. As a result, the Company presently operates in a niche segment
with minimal direct competition, functioning effectively as one of the only organized third-party providers of simulator-
based SEP training for commercial airlines in India.

OUR BUSINESS STRATEGY

i. Development of an Integrated Aviation Training Ecosystem

The Company has expanded its presence across multiple DGCA-regulated verticals with the objective of offering a
broader suite of training services aligned to the aviation sector’s evolving skill requirements. In addition to Safety and
Emergency Procedures (“SEP”) training infrastructure for airline cabin crew and pilots, the Company conducts Remote
Pilot Training (“RPT”) for drones through its wholly owned subsidiary, Flywings Drone Training Private Limited, and
also holds a substantial stake in Ambitions Flying Club Private Limited, a DGCA-approved Flying Training Organization
engaged in commercial and private pilot training. This multi-vertical presence positions the Company as an integrated
aviation training platform and strengthens its visibility among regulators and institutional stakeholders.

ii. Investment in Advanced Training Equipment

Pursuant to the Objects of the Issue, the Company proposes to invest in CEET 320 equipment, a 6 DOF Motion Platform,
and an Airbus A320neo Fixed Base Flight Simulator. These additions are intended to materially enhance the quality,
scope, and effectiveness of the Company’s training programmes by replicating real-world operational environments. Such
investment is expected to elevate the Company’s capability to train pilots and cabin crew on type-specific and emergency
procedures, thereby aligning its infrastructure with international training standards and supporting prospective contractual
arrangements with airlines and charter operators.

OUR MARKETING STRATEGY
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Our marketing approach is rooted in cultivating and sustaining relationships with airline companies. Business
development efforts are relationship-driven, with a focus on credibility, operational consistency, and alignment with the
evolving training requirements of airline partners. The Company engages directly with airline stakeholders through
structured interactions and referrals, leveraging its track record in aviation training to drive repeat business and long-term
associations.

1. B2B Marketing Strategy

In its B2B vertical, the Company’s marketing efforts are centred on cultivating and sustaining long-standing relationships
with airline operators. Business development is relationship-driven, supported by credibility, operational consistency, and
alignment with the evolving training requirements of airline partners. The Company engages directly with airline
stakeholders through interactions, referrals, and periodic communications, enabling it to secure repeat business and long-
term contracts.

The Company has not identified any other operator offering a replicable business model of comparable scale and
reputation, which positions it as a differentiated infrastructure partner for airlines. This approach minimises the need for
conventional advertising and instead leverages credibility to drive client acquisition and retention.

2. B2C Marketing Strategy

In its B2C vertical, the Company has initiated digital marketing initiatives on a limited scale, including search engine
optimisation and social media outreach, and intends to expand these efforts based on performance outcomes. In addition,
the Company actively participates in promotional activities such as seminars, webinars, educational fairs, and other events
to enhance visibility among prospective trainees.

The Company has also entered into or is in active arrangements with educational institutions, including Chandigarh
University and Galgotias University, to facilitate student outreach and pipeline development. Over time, the Company
intends to scale its B2C marketing campaign in line with the demand trajectory for aviation and drone pilot training.

LIST OF CLIENTS

Our company has reputed client base which includes various reputed Clients. Our strategy is to seek new clients and at
the same time secure additional engagements from existing clients by providing timely and improved services. We believe
that our current capabilities and plans for the future will ensure that we are well positioned to attract and develop new
client relationships. Business from new client is accepted upon consideration of factors such as alignment of capabilities
and client expectation, volume of business and future business, potential for close partnership with long-term association,
and an analysis of upfront costs.

As we are into the business of providing aviation services to our clients, hence we do not have any suppliers for our
services:

Percentage of our Top 10 Clients of Total Sales for the respective years:

(T in lakhs)
Particulars® For three months For Financial Year ended on
Period ended on
June 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
Amount % of Amount % of Amount % of Amount % of
total total total total
revenue revenue revenue revenue
Consolidated Standalone
Customer 1 145.18 35.75 659.87 32.65 881.75 39.71 382.91 36.90
Customer 2 111.13 27.37 382.94 18.95 462.66 20.84 218.82 21.09
Customer 3 51.65 12.72 344.60 17.05 321.64 14.49 162.14 15.63
Customer 4 22.55 5.55 218.54 10.81 135.75 6.11 63.24 6.09
Customer 5 18.72 4.61 124.11 6.14 84.75 3.82 45.73 4.41
Customer 6 11.89 2.93 29.62 1.47 78.39 3.53 36.22 3.49
Customer 7 11.76 2.9 21.19 1.05 4421 1.99 39.18 3.78
Customer 8 8.2 2.02 21.19 1.05 40.36 1.82 7.19 0.69
Customer 9 7.29 1.79 8.47 0.42 28.77 1.30 5.88 0.57
Customer 10 3.73 0.92 8.08 0.40 16.95 0.76 5.56 0.54
Total 392.09 96.56 1,818.61 89.98 2,095.23 94.37 966.86 93.18

Note: Top 10 Customer for each period are considered separately.
*We have not disclosed the names of Customers as we have not received obtained No Objection Certificate/Consent Letter from them.
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COURSE WISE REVENUE

The course wise revenue from operations is as below:

(T in lakhs)
For three months For Financial Year ended on
period ended on
June 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
Particulars o % of o % of
Avmpuit | Yo ol Amount | total | Amount /0 W il Amount | total
revenue revenue
revenue revenue
Consolidated Standalone
Cabin crew practise session 405.37 99.83 | 1,942.39 96.11|2,044.19 92.07| 893.26 86.08
Classroom session 0.70 0.17 2.20 0.11 5.69 0.26 2.13 0.21
Flight Deck practice session - - 76.45 3.78| 170.41 7.68| 142.26 13.71
Total 406.07 100.00 | 2,021.05| 100.00| 2,220.28 100.00| 1,037.65| 100.00
INFRASTRUCTURE FACILITIES
1. Location
Sr. No. Address Usage
Ground Floor, Killa No. 13, Begampur Khatola, Sector 35, Sadar Bazar, Gurgaon, .
3 Haryana — 122001, India Registered Office
) Basement Floor, Flat No. 55, Road No. 203, Near Vidyamandir Classes, Sector 12, Trainine Centre
: Dwarka, South-West Delhi, Delhi — 110078 £
Power

The power requirements at our Registered Office are met through electricity procured from Dakshin Haryana Bijli Vitran
Nigam. Our facility located in Dwarka, Delhi, sources its power supply from BSES Rajdhani Power Limited.

Water

Water is a key and indispensable resource requirement in our production process. Our company has made adequate
arrangements to meet its water requirements. Water is used for humidification as well as for drinking and Sanitary
Purpose.

MATERIAL CONTRACTS

As on the date of filing of this Red Herring Prospectus, the company has not entered into any material contracts. However,
our Company has entered into multiple Crew Training Facility agreements with leading airlines for the provision of
aviation training infrastructure and related services. Each agreement typically outlines the scope of training services
offered, the specific training equipment to be utilized, the nature and frequency of training sessions (including initial and
recurrent training), scheduling modalities, pricing terms, and operational responsibilities of the parties. The following
table provides a summary of such agreements executed with various airline partners:

(T in lakhs)
Sr. Party Period of Agreement Revenue for the period/year ended on
No | Name From To June 30, | March 31, | March31, | March 31,
2025 2025 2024 2023
1. |Airline 1 February 19, 2025 | February 18, 2026 145.18 659.87 881.75 162.14
2. |Airline 2 August 08,2024 | February 07, 2027 0.90 6.72 4.34 7.19
3. |Airline 3 April 01, 2025 March 31, 2028 7.29 344.6 28.77 45.73
4. |Airline 4 June 28, 2025 June 27, 2028 3.73 29.62 40.36 39.18
5. |Airline 5 August 11, 2023 August 10, 2028 51.65 218.54 78.39 -
6. |Airline 6 |December 16,2023 | December 16, 2028 111.13 382.94 462.66 382.91

*We have not received NOC from the above airlines to disclose there name in the Red Herring Prospectus.
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HUMAN RESOURCE

All the employees who are employed in their respective departments work with integrity to make sure the operation of
the company has fulfilled and the targets the company has set are achieved.

The detailed break-up of our employees as on November 26, 2025 is as under:

Sr. No. Functions Number of Employee
l. Admin & HR 06
2. Management 02
3. Finance 02
4. Legal and Compliances 02
5. Operations Management & Training 09
6. Engineering 03

Total 24
Of which, Men 18
Of which, Women 06
Of which, Skilled 22
Of which, Unskilled 02

We have encountered no significant work disruptions to date, and we believe that we have maintained good relations with

our employees.

The following table presents the number of employees who left the company each year, providing insights into workforce
attrition trends and helping us assess areas for improvement in employee retention and engagement strategies.

For the three For the Financial Year Ended on
months period |\ 131, | March31, | March31
. ded J 30 arc s arc s arc s
Particulars enaedon ameTh 025 2024 2023
2025
Consolidated Standalone
Total Employees at start 24 23 25 20
Employees Left - - 2 5
Attrition Rate (%) - - 8 25
Further, the details of employee and related costs along with % of revenue is as below:
(T in lakhs)
For t hree months For Financial Year ended on
Period ended on
June 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
Particulars % of % of % of % of
Amount total Amount total Amount total Amount total
revenue revenue revenue revenue
Consolidated Standalone
Salaries, wages and benefits 52.43 1291 121.88 6.03| 112.19 5.05 67.76 6.53
Director Remuneration 24.00 5.91 90.00 4.45 49.00 2.21 24.00 2.31
Gratuity Expenses 6.39 1.57 5.27 0.26 1.88 0.08 2.81 0.27
Staff welfare expenses 0.42 0.10 9.69 0.48 - - - -
Contribution to Provident 0.32 0.08 016 001 ) i ) )
Funds
Total 83.56 20.58| 227.00 11.23| 163.07 7.34 94.58 9.11

IMPORTS-EXPORTS OBLIGATIONS

There are no import and export obligation as on date of filing this Red Herring Prospectus.
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OUR PROPERTIES

The detail of our properties owned or leased by our Company are as follows:

Sr. Date of Name of the Area License / |Location of the Property Period Purpose
No. | Agreement Owner Leased /
Owned
1. |June 01, 2025 Mr. 32,292 sq.| Leased | Killa No. 13, Begampur | June 01, 2025 | Registered
Narinder ft. out of Khatola, Sector 35, to office
Kumar Jain which Gurgaon, Sadar Bazar, | April 30,2026
22,000 sq. Haryana - 122001, India
ft. is
constructed
2. | October 05, | Flywings (4,280 sq. ft| Owned | A3-1101, the World Spa NA Guest House
2023 Simulator Sector 30 & 41, Gurgaon,
Training Haryana, India
Centre
Private
Limited
3. January 02, Ms. Rani 1100 sqft | License | Basement Floor, P. No. | December 01, | Training
2025 Jain and 55, Road No. 203, Near 2024 Centre
Ms. Usha Vidyamandir Classes, to
Jain Sector 12B, Dwarka, November 30,
South West Delhi, Delhi- 2029
110078
INSURANCE POLICIES

Our Company maintains insurance against various risks inherent in our business activities. While we believe that the
insurance coverage which we maintain is in keeping with industry standards and would be reasonably adequate to cover
the normal risks associated with the operation of our businesses, we cannot assure you that any claim under the insurance
policies maintained by us will be honoured fully, in part or on time, or that we have taken out sufficient insurance to cover
all our losses. The following are the details of the insurance policies obtained by our Company:

. ] . Validity Premium
Sr.No. |[Company| Type’ of Policy Policy No. Period Sum Insured paid
Business  Suraksha
HDFC Classik - Laghu May 09,
ERGO Udyam Insurance: 2025 %3.068.26
1. Section I — Fire|2949-2073-8310-8100-000 to S %1.31 Lakhs
GIC . Lakhs
Limited (Material Damage) May 08,
Section II - Burglary 2026
and Housebreaking

For further information, see chapter “Risk Factors” on page 39. Our insurance coverage may not be adequate to cover
risks associated with our business and operations.”

INTELLECTUAL PROPERTY

As on the date of the Red Herring Prospectus, our Company has following IPRs in the name Flywings:

Registration | Class Registration/ Status/
Sr. No. Word Mark /Application Application date Validity
No.
1. FLY WINGS SIMULATOR* 6329149 41 March 01, 2024 Registered
6500324 41 June 27, 2024 Formalities Chk
2. > Pass
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*The trademark is in the name of Flywings Simulator Training Centre Private Limited

CORPORATE SOCIAL RESPONSIBILITY

We have adopted a Corporate Social Responsibility (“CSR”) policy in compliance with the requirements of the
Companies Act, 2013 and the Companies (Corporate Social Responsibility) Rules, 2014 notified by Central Government.
We have actively engaged in CSR initiatives across multiple states in India, focusing on areas such as promoting
education, promoting gender equality by empowering women, healthcare, environment sustainability, art and culture,
destitute care and rehabilitation, disaster relief, COVID-19 relief and rural development projects.

We have made a CSR Expenses of ¥ 11.00 Lakhs in FY 24-25 which we have spent towards

a. Promoting education, including special education and employment enhancing vocational skills, especially among
children, women, and elderly.

b. Promotion of health care, including preventive health care and sanitation.Measures for the benefit of armed forces
veterans, war widows, and their dependents.

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

FINANCIAL INDEBTEDNESS OF THE COMPANY

As on the date of this Red Herring Prospectus, our Company has availed both secured and unsecured loans. For further
details, please refer to the section “Statement of Financial Indebtness” beginning on page 237.
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KEY INDUSTRY REGULATIONS AND POLICIES

Except as otherwise specified in this Red Herring Prospectus, the Companies Act, 2013, we are subject to several central
and state legislations which regulate substantive and procedural aspects of our business.

Additionally, our operations require sanctions from the concerned authorities, under the relevant Central and State
legislations and local bye-laws. The following is an overview of some of the important laws, policies and regulations
which are pertinent to our business of Aviation Training Institute. Taxation statutes such as the I.T. Act, GST and
applicable Labour laws, contractual laws, and intellectual property laws as the case may be, apply to us as they do to
any other Indian company. The statements below are based on the current provisions of Indian law, and the judicial and
administrative interpretations thereof, which are subject to change or modification by subsequent legislative, regulatory,
administrative or judicial decisions. The regulations set out below may not be exhaustive and are only intended to provide
general information to Investors and are neither designed nor intended to be a substitute for professional legal advice

APPROVALS

For the purpose of the business undertaken by our Company, it is required to comply with various laws, statutes, rules,
regulations, executive orders, etc. that may be applicable from time to time. The details of such approvals have more
particularly been described for your reference in the chapter titled “Government and Other Statutory Approvals”
beginning on page 248.

APPLICABLE LAWS AND REGULATIONS

The following description is a summary of certain key statutes, rules, regulations, notifications, memorandums, circulars
and policies which are applicable to our Company and the business undertaken by our Company. The information detailed
in this chapter, is based on the current provisions of key statutes, rules, regulations, notifications, memorandums, circulars,
and policies, as amended, and are subject to future amendments, changes and/or modifications. The information detailed
in this chapter has been obtained from sources available in the public domain. The regulations set out below may not be
exhaustive and are only intended to provide general information to the investors and are neither designed nor intended to
substitute professional legal advice. The statements below are based on the current provisions of Indian law, and remain
subject to judicial and administrative interpretations thereof, which are subject to change or modification by subsequent
legislative, regulatory, administrative or judicial decisions.

BUSINESS/TRADE RELATED LAWS/REGULATIONS

The Aircraft Act, 1934 and Aircraft Rules, 1937

Aircraft Act, 1934 and Aircraft Rules, 1937 were enacted to regulate the civil aviation industry in India. The Act
emphasizes at making better provisions for regulation of the manufacturing, possession, use, operation, sale and the import
and export of aircraft and stipulating the parameters for determining airworthiness, maintenance of aircrafts, general
conditions for flying and safety, registration of aircrafts and the conduct of investigations in case of any discrepancy.

The Carriage by Air Act, 1972 (“Carriage by Air Act”)

The Carriage by Air Act was enacted to give effect to the Convention for the unification of certain rules relating to
international carriage by air signed at Warsaw on the 12th day of October, 1929 and to the said Convention as amended
by the Hague Protocol on the 28th day of September, 1955 and also to the Montreal Convention signed on the 28th day
of May, 1999, this act is applicable to India citizens involved in domestic carriage by air and in international carriage by
air, irrespective of nationality of aircraft performing the carriage. The Carriage by Air act sets out the limit up to which a
carrier is absolutely liable for damage/ death/ bodily injury sustained in course of Air travel on board in carrier and in
course of any operations of embarking/disembarking in context of passenger. The act also established a ‘Per kilogram’
limit of liability for personal baggage (Checked in, hand) and air freight cargo to which carrier is absolutely liable.

The Suppression of Unlawful Acts against Safety of Civil Aviation Act, 1982

A statute giving effect to the Convention for the Suppression of Unlawful Acts against the Safety of Civil Aviation
(“Montreal Convention”) signed at Montreal on September 23, 1971 and acceded to by India. The Montreal Convention
regulates the law relating to unlawful acts against the safety of civil aviation that jeopardize the 190 safety of persons and
property, seriously affect the operation of air services, and undermine the confidence of the peoples of the world in the

safety of civil aviation;

Civil Aviation Requirements (CARs)
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The Directorate General of Civil Aviation (DGCA), which is the regulatory body for civil aviation in India, issues CARs
to ensure compliance with international standards and practices. CARs cover various aspects such as airworthiness, flight
operations, licensing of personnel, aerodrome standards, and air transport operations. The requirements relating to
Training of Ground Staff are given in the Section 7 of CARs which is extracted herein below for ease of reference:

Civil Aviation Requirements (CARs) - Flight Crew Standards, Training and Licensing

Section 7 of the Civil Aviation Requirements (CARs) established by the Directorate General of Civil Aviation (DGCA)
has set forth the training procedures for obtaining approval as Ground Instructor. This section is designed to regulate and
ensure the quality and safety standards of institutions involved in imparting ground staff training. It encompasses a
framework applicable to all organizations engaged in ground staff training services within the aviation sector. The Section
7, Part VII, Issue - III - “Criteria for approval of Ground Instructors/Subject Matter Experts (SMEs)” provides for -

e That no operator/ATO shall use any person Ground Instructor/ SME without an approved certification under this
CAR;

Functions of Ground Instructor/SME and the functions elaborating the procedure;

Eligibility/Qualifications for Ground Instructor/SME;

Training Requirements for Approval as Ground Instructor/SME;

Other general requirements for training the ground staff include Oral Examination, Issue, Renewal and Withdrawal
of Ground Instructor Approval, recurrent training, refresh training, recordkeeping etc.

In addition to the above enactments and the Aircraft Rules, air transport services in India are governed by other rules,
including:

1) The Indian Aircraft (Public Health) Rules, 1954;

2) The Aircraft (Demolition of Obstructions Caused by Buildings, Trees, etc.) Rules, 1994;
3) The Aircraft (Carriage of Dangerous Goods) Rules, 2003;

4) The Aircraft (Security) Rules, 2011;

5) The Aircraft (Investigation of Accident & Incidents) Rules, 2012.

The Digital Personal Data Protection Act, 2023 (“DPDP Act”)

The DPDP Act was notified on August 11, 2023 and is yet to come into effect. It replaces the existing data protection
provision, as contained in Section 43A of the IT Act. The DPDP Act shall come into force on such date as the Central
Government may, by notification in the Official Gazette, appoint and different dates may be appointed for different
provisions of the DPDP Act. The DPDP Act seeks to balance the rights of individuals to protect their digital personal data
with the need to process personal data for lawful and other incidental purposes. The DPDP Act provides that personal
data may be processed only for a lawful purpose after obtaining the consent of the individual. A notice must be given
before seeking consent, except in case of legitimate uses as provided under the DPDP Act. It further imposes certain
obligations on data fiduciaries including (i) make reasonable efforts to ensure the accuracy and completeness of data, (ii)
build reasonable security safeguards to prevent a data breach, (iii) inform the Data Protection Board of India (the “DPB”)
and affected persons in the event of a breach, and (iv) erase personal data as soon as the purpose has been met and retention
is not necessary for legal purposes (storage limitation). In case of government entities, storage limitation and the right of
the data principal to erasure will not apply. The DPDP Act imposes certain additional obligations on a significant data
fiduciary, such as appointment of a data protection officer, appointment of an independent data auditor and undertaking
of other measures namely, periodic data protection impact assessment, periodic audit and such other measures as may be
prescribed under the DPDP Act. The Central Government will establish the DPB. Key functions of the DPB include: (i)
monitoring compliance and imposing penalties, (ii) directing data fiduciaries to take necessary measures in the event of a
data breach, and (iii) hearing grievances made by affected persons. The DPB members will be appointed for two years
and will be eligible for re-appointment. The Central Government will prescribe details such as the number of members of
the DPB and the selection process.

The Micro, Small and Medium Enterprises Development Act, 2006
In order to promote and enhance the competitiveness of Micro, Small and Medium Enterprise (MSME) the Act was

enacted. With effect from April 01, 2025 the Manufacturing enterprises and enterprises rendering Services have been re-
classified as Micro enterprise, where the investment in plant and machinery does not exceed Rs.2.5 Crore and annual
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SIMULATORS )

turnover does not exceed T 10 Crore; Small enterprise, where the investment in plant and machinery does not exceed
Rs.25 crore and annual turnover does not exceed ¥ 100 Crore; a medium enterprise, where the investment in plant and
machinery does not exceed X 125 crore and annual turnover does not exceed X 500 Crore.

LAWS RELATING TO SPECIFIC STATE WHERE ESTABLISHMENT IS SITUATED:

Shops and Establishments laws in various states

As per the provisions of local Shops and Establishments laws applicable in the State of Haryana establishments are
required to be registered. Such laws regulate the working and employment conditions of the workers employed in shops
and establishments including commercial establishments and provide for fixation of working hours, rest intervals,
overtime, holidays, leave, termination of service, maintenance of shops and establishments and other rights and
obligations of the employers and employees.

Stamp Act in various states

The purpose of the Stamp Act was to streamline and simplify transactions of immovable properties and securities by the
State Government. The Stamp Act provides for the imposition of stamp duty at the specified rates on instruments listed
in Schedule IA of the Stamp Act. Stamp duty is payable on all instruments/ documents evidencing a transfer or creation
or extinguishment of any right, title or interest in immovable property. However, under the Constitution of India, the
states are also empowered to prescribe or alter the stamp duty payable on such documents executed within the states.
Therefore, the State Government of Haryana is empowered to prescribe or alter the stamp duty as per their need.

Municipality Laws

Pursuant to the Constitution (Seventy-Fourth Amendment) Act, 1992, the respective state legislatures in India have power
to endow the municipalities with power to implement schemes and perform functions in relation to matters listed in the
Twelfth Schedule to the Constitution of India. The respective states of India have enacted laws empowering the
municipalities to issue trade licenses for carrying on different trades or businesses and implementation of regulations
relating to such licenses along with prescribing penalties for non-compliance.

Consumer Protection Act, 2019

The Consumer Protection Act, 2019 (“CP Act”) was enacted to provide for the p