
 
  

SpiceJet Limited 
319 Udyog Vihar, Phase-IV, 
Gurugram 122016, Haryana, India. 
Tel:  + 91 124 3913939 
Fax: + 91 124 3913844 

Registered Office: Indira Gandhi International Airport, Terminal 1D, New Delhi 110037, India. Website: www.spicejet.com 
CIN: L51909DL1984PLC288239 

August 14, 2023 

 

Department of Corporate Services, 

BSE Limited, 

Phiroz Jeejeebhoy Towers, 

Dalal Street, 

Mumbai – 400001  

 

Reference: Scrip Code: 500285 and Scrip ID: SPICEJET  

 

Subject: Outcome of Board Meeting held on August 14, 2023 

 

Dear Sir, 

 

This is to inform you that the Board of Directors of the Company at its meeting held on August 14, 

2023 from 09:00 a.m. to 10:50 a.m., has, inter-alia, considered following items: 

 

1. Approved the audited standalone and consolidated financial results of the Company for the fourth 

quarter and financial year ended March 31, 2023.  

 

Please find attached the audited standalone and consolidated financial results of the Company for 

the fourth quarter and financial year ended March 31, 2023 along with independent auditor’s 

reports thereon and statement on impact of audit qualifications. 

 

2. Approved the unaudited standalone and consolidated financial results of the Company for the first 

quarter ended June 30, 2023. 

 

Please find attached the unaudited standalone and consolidated financial results of the Company 

for the first quarter ended June 30, 2023 along with Limited Review Reports of the auditors. 

 

Also please find attached press release on financial results of the Company. 

 

This is for your information and further dissemination. 

 

Thanking you, 

 

Yours truly, 

For SpiceJet Limited 

 

 

 

Chandan Sand 

Sr. VP (Legal) & Company Secretary 

 

Encl.: As above 
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S11tement of Audlttd St1nd1lone Ftn1ntl1I Results ror the ouarltr and vear ended 31M.rc:b1023 

S.No 

I 

2 

J 

4 

s 

6 

7 

8 

9 

IO 

II 

12 

Quarter ended 

Par Oculars Jt MarcblOll JI Dcumber 1011 31Much2012 

(Re rer note 3) !Unaudited) (Refer nole J ) 

Jn cume 
a) Revenue from operations 20,437.02 22,61 1.28 18, 12S.91 
b) Other operating revenues !,Oil.SS 534.74 SJ l.11 
Total rennut from opuatfom 1 1,448.'7 13,146.01 18,657.02 
Other income (refer note 9) 3,S73.66 S,149.21 2,S87.82 
To11 l lntome , l S,011.13 18,195.23 11,244.84 

E1ptn1H 
a) Operating expenses 
-Aviation 1urbine fuel 10,029.34 11,378.H 8,803.S4 
- Ai n::raft lctLSC rentals 1,706.22 l,3S7.00 1,300.33 
·Airport chargu 2,091.19 1,926.39 2,096.12 
· Airtmft maintcna.ncc c~l.5 2,411.96 2,642.17 2,890.80 
· Other operating costs 648.4S 72 1.89 996.S5 
b) PurchasC3 of stock·in·lrade 221.28 2 18.64 177.96 
c) Changes in in"cntorics of ste><: k·in·tradc 12.93 (6.27) 23.12 
d) F.mployee b<nefilS expense 2,124.94 2,178.73 1,899.04 
c) Finance cost'i 1,183.34 l,148J3 1,439.71 
f) Depreciation and amortisation expense 2,241.77 2,336.88 2,776.34 
g) Other expenses 2,827.63 2,183.09 1,929.27 
h) Foreign exchange (gain)llon , (net) (refer note 11) (64S.41) 1,141.61 1,491.79 
Tot1I npenses 24,853.64 27,227.00 25,814.56 

Profir/(lon) before cnepllonal llems ind tnu (1·1) 168.59 1,068.ll (4,579.72) 

Exceptional items -
ProOl/(lon) before tu (3+4) 168.59 1,068.ll (4,579.72) 

Tax expense - -
rrofit/(lo.u) fo r lh~ quH"tn/ yur (5-6) 168.59 1,068.lJ (4,579.72) 

Other eomprehen!l\'t Income (nel or 111) 

Items that will not be reclassified to profil or loss 
Rcmeasun:mcnt (loss)lgain on defined benefit obligations (61.18) 20.03 ( 11.66) 
lncomc·W impact -

Tolxl compreht ndvc lncomr (7+8) 107.41 1,088.26 (4,591.38) 

Pald· up eqolli· shar• npll•I 6,018.46 6,018.46 6,017.97 

(F•<t valu< lb.10 ptr eqully l~are) 

Other tqully 

Earnln11 ptr sh.re 
n) B3Sic (Rs.) 0.28 1.77 (7.61) 
b) Diluted (Rs.) 0.28 1.77 17.61) 

Ennln11 otr shut lnfonmiUon not a.anuallsed 
Sec ii c.c:omp.o.nying notes to the Statement or Audited SlDndalone Fin1ncial Rc.sutu 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONLY 

(RaDtH In m1Ulons, unltn olhnwlJe 1t1tcd) 
Ytar tnded 

J I Morch 1013 3 I March 1021 

(Audited) (Audlt<d) 

8S,719.97 63,63S.7S 
2,968.4 3 l ,937.S2 

88,688.40 6S,S73.17 
10,460.46 10,Sl3.14 
99,148.86 76,086.41 

47,716.S4 29,4S7.78 
J,7SS.73 5,919.21 
1,9SS.15 1,S90.5S 

11,670.97 11,100.21 
2,9S9.20 3,875.90 

9S7.84 601.24 
(S4.92) 7.68 

8,438.71 7,087.5 1 
S.0S6.SI 4,82S.79 

I0,193.64 12,897.32 
8,740. 13 6,58 1.46 
6,789.SI 2,621.83 

114,179.01 92,566.48 

(IS,030.IS) (16,480.07) 

- (774.58) 

( IS,030.JS) (17,254.65) 

(IS,030.IS) (17,lS4.6S) 

(1.10) J S.63 

-
(IS,OJl.lS) (17,119.02) 

6,018.46 6,017.97 

(38,334.53) (48,902.28) 

(24.99) (28.69) 
(24.99) (28.69) 



SPIC E.flff LIMITED 
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Notes to the Slulcmenl or Audited Stundalonc Financial Results. 31 Morch 2023 
I Stolemcnl or Asscls and Llabllllics 

Particu lars 

A ASSETS 

Non-current assets 
(a) Propcny, plane and equipmcnl 
(b) Cnpilnl work-in-progress 
(c) Right o r use osscrs 
( d) Intangible ns.•cls 
(e) Financial assets 

(i) lnvcslmcnls 
(ii) Loans 
(iii) Oiiier receivoblcs (refer note 5) 
(iv) Other financia l asscls 

(r) Income-tax assets (net) 
(g) Other non-<:urrcnl assets (re fer note 13) 

Sub-tolnl: Non-current asse ls 

2 Current assets 
(a) Inventories 
(b) Financiul USSCIS 

(i) lnvcsrmcnls 
( ii) Trade receivables 
( iii) Other receivables (refer note 9) 
(iv) Ca.<h and cash equivalents 
(v) Bank balances 0U1cr than (iv) above 
(vii) Other financial asset< 

(c) Other current assets 
S -total: Current aucls 

TOTAL ASSETS 

U EQUITY AND LIAUILITIES 

Equity 
(a) Equity share capilal 
(b) OUtcr equity 
S ulHolul: Eqully 

2 Non-current liabilities 
(a) finoneial iiabilities 

(i) Borro~vings 
(ii) Lease liabilities 
(iii) Trnde pnynblcs 

a. Total ouman<llng dues o r mh:ru enterprises an<! small emcrprlscs 
b. Total outstanding dues of creditors other than micro enterprises and small enterprises 

(h) Provis ions 
(c) OUtcr non-current liabilities 

Sub-totnl: Non-current llnblllllu 

3 Current Jlobilitlu 
(a) Financial liabililics 

(i) Borrowings 
( ii ) Lease liubililies 
( iii) Trade pay:1bles 

a. Total outstanding dues of m icro enterprises and small enterprises 

b. Total oulstanding dues of creditors other than micro enterprises and small enterprises 
(iv) Other financial liabilities 

(b) Other current liabilities 
(c) Provisions 

S ub·lolnl: Current llnbllllles 

TOTAL EQUITY AND LIABILITIES 

SlGNEO FOR 
lOENTIFtCATION 
PURPOSES ONL' 

(Ru ces lo millions, unless olhcrwlsc slaled) 

As a t As at 
311\tarch 2023 31 March 2022 

Audited Audited 

12,052.22 13, 166.42 
60.27 60.27 

27,672.57 42,212.16 
6.2 1 23.56 

27.62 2 1.07 
296.82 368.46 

25,557.70 
4,979.63 9,907.0R 
1,31 1. 15 881.78 
9,649.78 7,357.58 

81,613.97 73,998.38 

1,563.21 1,450.73 

4.56 4.33 
1,538.78 2,501.94 
9,454.82 9,853.85 

323.36 95.79 
12.77 507.20 

3,598.89 2,661.22 
4,687.38 4,130.3 1 

21,183.77 21,205.37 

102 797.74 95 203.75 

6,018.46 6,017.97 
(38,334.53) (48,902.29) 
(31,316.07) (42,884.32) 

4,655.89 3, 128.81 
28,440.69 43,322.85 

3,417.41 3,473.29 
1,504.91 2,752.50 

101.53 118 .58 
38,120.43 52,796.03 

7,1 96.77 7,664.95 
33,188.78 29,185.38 

49 1.09 542.60 
28,256.06 24,991.20 

1,728. 18 899.52 
2 1,974.17 18,055.70 

4,158.33 3,952.69 
96,993.38 85,292.04 

102 797.74 95 203.75 
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Notes to lhc Slatcmcnl of Audll rd Staudolonc Flnnnclel Results· 31 March 2023 
2. S tntement or Cosh Flow for the year ended 3 1 l\lorch 2023 

Pnrliculan 
(Hupccs In millions, unlcSJ otherwise s tated) 

For the ycnr ended 

31 Murch 2023 31 Murch 2022 

Cnsh nows rrom operRtlng 1u:tlvilics 
Loss before tux 
Adjus1mc111s for: 

Dcprcc ia1iun and amo11isalion e xpense 
lmrmirmcnt uf lmdc rcccivoblcs 
Property, plant and equipment written off 

( l' rofitVlos.< on sale of property. plant nnd equipment (net) 
A mounts written o ff 
Share based 1'1)'ll1Cnl expense 
Liobili1iei<lprovisio11 no longer rc<1nircd wri ltcn back 
Gain on dc-rccognilion of lease liabilities and right of use nssct.s 
In terest on lease liabi lities 
Fimmcc cost • others 
lnlcrcst income from fin:mcial osscts measured at amortised cost 
Ncl gain on linancinl nsscls mc;1surcd nl foir value through profit or loss 
lnh:rcs1 income 
Unrealised foreign exchange loss 

O pcrnting l o~s before workln~ cupitul chnngcs 

1\ lo\'cments in workin g capital: 
Tr.tdc and other rece ivables 
Inventories 
0 1hcr fimmcinl assets 
Other asscls 
l"rnde payables 
Other fin uncial liabilit ies 
Other liabilit ies 
Provisions 

Cnsh nows from operations 
Income t3XCS paid (ncl of refunds) 
Net cnsh n ows from opcruting uc tlvillcs 

Cash no\\ S from in\•t stlng octh•itlts 

Purchase of propc"rty. pion! and equipment and capitol work-in-progress (net of capita l advance.•) 
Proceed~ from snle of property, plnnt and c<·1uipmcnt 
Movement in loan 10 subsidb rics (nel) 
(Purchasc)/solc of invc.<tmcnts (ncl} 
~·tovcmcnt in fi xed clcposils (net) 
Movement in margin money (net) 
Fi1 1ancc income received 
Net cnsh n ows from/(uscd in) ln \'cs tlng uc tlvities 

Cash nows Crum Onun(ln~ • <tlvil lcs 
l'mcccds from issue of cquily slut res on exercise of stock options 
Procl.'\!<ls from long-term borrowings 
Rcpn)11tcnt of long-tcm 1 borrowings 
Movement in s hore.term borrowings (ncl) 
Rcpa)1ncnt oflcusc liabi lit ies (including interest) 
Finance costs puid 
Ncl cnsh used In fin an d ng a1 cth•llles 

Net lnc rt'asc/(decrcn!il') in cnsh nnd cnsh cf1uivnll'nts 
Effects of C."<Changc difference on cash and cash equivalents held in fore ign currency 
Cn~h and cash C"<tu ivnlcnis at the beginning orthc year 
Cash 1111d Clish oc1uh•nlents at the end of the yeor 

Notes : 
Compuncnls or cush nnd cu.sh e11uivulents 
Ou lance wi1h bunks in cuJTent accounts 
rixcd dcposil.s 
Cash on hand 

A 

B 

c 

(A+B+C) 

LV 

(Audited) (Audilcd) 

( 15,11311.16) ( 17,254.65) 

10, 193.65 12.897.32 
38.67 36.55 

. 53.70 
(7.62) 6.13 

979.25 128.51 
18.87 4 1.40 

(7,224.48) ( 1,568.59) 
(2,423.3 1) . 
3. 128.43 2,901.37 
1,928.09 1.924.42 
(228.59) (253.37) 

(0.23) (0. 17) 
(322. 78) (387.44) 

5.823.05 2,9 17.73 
(J,127. 16} 1,442.9 1 

(6 16.27) (489.22) 
( 112.48) 107.55 
(262.49) 430.37 

(3,7 11.23) (629.64) 
4,73 1.10 6,036.98 

437.74 374.75 
3,503.22 1,787.86 

516.75 I 292.79 
1,359.18 10,354.35 
1429.37: 1577.521 
919.81 9.776.83 

133.75 (33 1.89) 
56.74 51.32 
10.90 2 13.80 
(0.08) 0.44 

494.43 (482.87) 
4,485.86 (1 ,01 2.61 ) 

426.11 330.60 
5 607.71 11 231.21 

0 .49 8.60 
1,772.98 1,475.18 

624.37 . 
( 1,957.73) ( 1.708.23) 
(6,259.97) (7,992.19) 

(496.58) 1542.1 9' 
(6 316-44) 18,758.83) 

221.08 (213.21) 
6 .49 13.00 

95.79 296.00 
323.36 95.79 

2 18.20 92.94 
0.33 0.43 

104.83 2.42 
323.36 95.79 



Notes to the Statement of audited standalone financial results for the quarter and year ended 31 March 2023 

3. The standalone financial results for the quarter and year ended 31 March 2023 have been reviewed by the Audit 
Conunillec held on 11 August 2023 and approved by the Board of Directors at their meeting held on 14 August 
2023. The annual standalone financial results have been ~ubjeeted to an audit by the Statutory Auditors of the 
Company. The standalone financial results for the quarter ended 31 March 2023 and 31 March 2022 arc the 
balancing figures between audited figures in respect of the full financial year and the published unaudited year 
to date figures upto the end of the third quarter of the respective relevant financial year, which were subject to 
limited review. 

4. Operating segments of the Company arc Air Transport Se1vices and Freighter and Logistics Services. Air 
Transport Services include, inter alia, passenger transport and ancillary cargo operations arising from passenger 
aircrafi operations. Accordingly, below segment information is presented in these standalone financial results. 

ms. in million 
Particulars Quarter ended Year ended 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

31-Mar-23 31-Dec-22 31-Mar-22 31-Mnr-23 31-Mar-22 

Segment revenue 

a. Air transport services 20912.96 22 020.13 14,826.03 82 728.50 46 340.40 
b. Freighter and logistics 595.69 1,196.21 3,891.64 6,244.52 19,436.10 
services* 

c. Elimination (60.08) (70.32) (60.65) (284.62) (203.23) 

Toh1l 21,448.57 23,146.02 18,657.02 88,688.40 65,573.27 

Segmcn.t results 

a. Air transoort services 373.52 950.63 (4 730.71) ( 15 338.97) (16 940.18) 
b. Freighter and logistics (204.93) 117.60 150.99 308.72 460.11 
services 

Profit/(loss) before 168.59 1,068.23 (4,579.72) (15,030.15) (16,4811.07) 
cxceptionol items 

Exceptio11al items: 
a. Air transport services - - - - (774.58) 

b. Freighter and logistics - - - - -
services 
Prolit/(loss) arter 168.59 1,068.23 (4,579.72) (15,030.15) (17,254.65) 
exceptional items 

Segment assets 

a. Air transport services 102,361.27 81,098.08 93 408.45 102 361.27 93,408.45 
b. Freighter and logistics 647.22 894.14 1,795.30 647.22 1,795.30 
services 

Total assets 103 008.49 81 992.22 95 203.75 103,008.49 95,203.75 
Less: Adjustment through (210.75) - - (210.75) -
slump sale arrangement# 
Net assets 102,797.74 81,992.22 95,203.75 102,797.74 95,203.75 

Segment liobilitics 

a. Air transport services 133,944.04 138,701.87 136,798.74 133,944.04 136,798.74 
b. Freighter and logistics 1,396.48 1,296.37 1,289.33 1,396.48 1,289.33 
services 
Total liabilities 135,340.52 139,998.24 138 088.07 135.340.52 138.088.07 
Less: Adjustment through (226.70) - - (226.70) -
slump s~ilc mTangcment# 
Net liahilities 135,113.82 139,998.24 138,088.07 135,113.82 138,088.07 

• Tlus mcludcs mtcr-segment revenue 
Segment revenue and expenses, and segment assets and liabilities, represent relevant amounts th~t arc either .directly 
attributable to individual segments, or ore allributable to individual segments on a reasonable basis of allocatton. 

S\GNEO rOR 
\DENT\F\CAT\0~ 
PURPOSES ON\.: 



#During tin: year, the Company has transferred its cargo operations (freighter and logistics services and ancillary 
cargo operations arising from passenger aircraft operations) to its subsidiary. Refer note 5 for details. 
5. The Company entered into a Business Transfer Agreement ("BT A") with its subsidiary namely SpiccXprcss and 

Logistics Private Limited ("SXPL") on 31 Murch 2023 for transfer of its cargo business undertaking as a going 
concern, on slump sale basis, for a total consideration of Rs. 25,557.70 million. Accordingly, SXPL is now 
carrying cargo business effective I April 2023. As per terms of the BTA, the slump sale consideration is being 
discharged by SXPL by issuance of securities in the combination of equity shares and compulsorily convertible 
dcbcnltU"cs. Considering this is business restructuring, the gain on slump sale is recognised in other equity in 
standalone financial results. This transaction docs not have any impact on carrying value of assets and liabilities 
in consolidated linancial results. 

6. The Company had, in earlier financial years, received amounts aggregating to Rs. 5, 790.9 million from 
Mr. Kalanithi Maran and KAL Airways Private Limited (together, "Erstwhile Promoters") as advance money 
towards proposed allotment of certain securities (189,091,378 share warrants and 3,750,000 non-convertible 
cumulative redeemable preference shares, issuable based on approvals to be obtained), to be adjusted at the time 
those securities were to be issued. Pursuant to the legal proceedings in this regard before the Hon'blc High Court 
of Delhi ("Court") between the Erstwhile Promoters, the present promoter and the Company, the Company was 
required to secure an amount of Rs. 3,290.89 million through a bank guarantee in favour of the Registrar General 
of the Court (" Registrar") and to deposit the balance amount of Rs. 2,500 million with the Registrar. The 
Company has complied with these requirements in September 201 7. 

The parties to the aforementioned litigation concurrently initiated arbitration proceedings before a three-member 
arbitral tribunal (the "Tribunal"), which pronounced its award on 20 July 2018 (the "Award"). In terms of the 
Award, the Company was required to (a) refund an amount of approximately Rs. 3,082.19 million to the 
counterparty, (b) explore the possibility of allotting non-convertible cumulative redeemable preference shares in 
respect of approximately Rs. 2,708.70 million, failing which, refund such amount to the countcrparty, and (c) pay 
interest calculated to be Rs. 924.66 million (being interest on the amount stated under (a) above, in tcnns of the 
Award). The amounts referred to under (a) and (b) above, aggregating Rs. 5,790.89 million, continue to be carried 
as current liabilities without prejudice to the rights of the Company under law. Further, the Company was entitled 
to receive from the counterparty, under the said Award, an amount of Rs. 290.00 million as counter-claim. 
Consequent to the Award, and without prejudice to the rights and remedies it may have in the matter, the 
Company accounted for Rs. 634.66 million as an exceptional item (net) during the year ended 31 March 2019, 
being the net effect of amount referred to under (c) and counter-claim receivable of Rs. 290.00 million, above. 
During the year ended 31 March 2019, the Court had ordered release of Rs. 2,500 mill ion, out of the amount 
deposited by the Company, to the countcrparty, subject to certain conditions us enumerated by the Court in its 
order. Further, pursuant to an order of the Court dated 20 September 2019, the Company has remitted an 
additional Rs. 582. 19 million out of the guarantee placed with the Court, to the countcrparty, in October 2019. 
All such payments made have been included under other non-current assets. 

The Company, its present promoter and the i:ountcrparties had challenged before the Court various aspects of the 
Award, including the above-mentioned interest obligations and rights ("Section 34 Petitions"). The Court vidc 
its order dated 2 Scptcmber•2020 in the said matter, directed the Company to deposit an amount of Rs. 2,429.37 
million of interest component under the Award (including the amount of Rs. 924.66 million provided for as 
indicated earlier, without prejudice to the rights of the Company under law). The Company preferred a Special 
Leave Petition before the Hon ' blc Supreme Court of India (" Supreme Court") against the aforesaid Order and 
the Supreme Court pursuant to its order dated 13 February 2023 has modi lied the said order dated 2 September 
2020 passed by the Court and directed to release the bank guarantee placed with the Court (aggregating to Rs. 
2,707.8 1 million) to the countcrparty towards quantum of principal sum due under the Award and pay an amount 
of Rs. 75 0 .00 million to the countcrp11rty within period of thn;c months towards liability on account of interest 
pending disposal of Section · 34 Petitions. The said amount of bank guarantee bas been released to the 
eountcrpurtics during the quarter ended 31 March 2023 and accordingly entire principal of Rs. 5,790.9 million 
has been paid. However, the Company was unable to pay Rs. 750.00 million lo the countcrparty within the 
prescribed timeline and lilcd an application with Supreme Court for extension of time which was dismissed. 

The Court vidc its j udgements dated 3 I July 2023 has dismissed Section 34 Petitions lilcd by the Company, its 
present promoter and the counterparties. The Company is examining the judgment(s) and is in the process of 
tuking appropriate remedial steps including preferring an appeal before the appcllutc jurisdiction. While the 
Company deposited the entire principal of Rs. 5,790.9 million us per the direction of the Court in September 2017 
which has ulso been subsequently paid to the countcrpnrly nnd there arc adjustments to be made for the counter
claim of the Company. The Court vide its orders dated 29 May 2023, 24 July 2023 and 9 August 2023, inter-alia, 
has directed to deposit entire amount outstanding towards interest and lilc affidavit of assets as per the directions 
of the Court. 



In view of the foregoing, the management is of the view that it is not possible to dctcnnine the cfTects of any such 
obligations and rights (including any additional/consequential obligations and rights). Accordingly, no further 
adjustments have been made in this regard, to these standalone financial results. The auditors have qualified their 
audit report for the year ended 3 1 March 2023 in this reference. 

7. The cfTects of the matter stated in Nole 6 above may attract the consequent provisions (including penal provisions) 
of applicable provis ions o f luw, including deeming provis ions, relating to aeecptance o f deposits. Based o n their 
assessment and legal advice obtained, the management is of the view !hat any possible consequential cffecls 
(including penal consequences and any compounding thereof), of past evcnls and actions in relation to the 
foregoing, nrc not likely to hnvc a material impact on the standalone financial results o f !he Company. 
Accordingly, no adjustments have been made for any such consequential penal effects in this regard. 

R. Certain aircrall/cnginc lessors have fi led application(s) under Section 9 of the Insolvency and Bankruptcy Code, 
2016 due 10 alleged non-payment. The Company has certain disputes in the matter and !he amounls claimed arc 
nol debts and accordingly the Company is defending such matters. Basis the review o f applications filed and the 
legal interpretation o f the law supported by views o f legal expert, the management is of the view that there arc 
fair chances of having a favou rable outcome for the Company. 

9. The Company had thirteen Boeing 73 7 Max aircrafl in its fleet prior lo the worldwide grow1ding of these aircrafl 
during March 201 9 due to teclmical reasons. Despite its inability to undertake revenue opcralions, the Company 
continued to incur various costs with respect to these aircraft. As a result, and to reflect the true opcralional 
parameters of its operating fleet, the management of the Company recognised claim recoverable fo r such 
expenses which accumulated to Rs. 15,549.03 million till 30 September 2021 under the head 'other income' in 
rcspeclivc quarters as the management was confiden t about the recoverability of its claims since the grounding 
of lhcsc aircrafl . During the quarter ended 31 December 202 1, the Company concluded its sclllcmcnt agreement 
with the aircraft manufactu rer and 737 max aircraft lessors whereby the Company became entitled for certain 
cash and non-cash accommodations including waiver of past due lease rentals on these Boeing 737 Max aircrafl, 
rcsulling in re-induction o f these aircraft into its fleet. Accordi11gty, basis the var ious terms of scttlcmcnl agreed 
with the aircra ft manufacturer and the 737 Max aircrafl lessors, the Company had recognised these amounts under 
the head 'other income' . Upon execution o f the settlement agreement and various accommodations extended, the 
assessment of the management about the recoverability of its c laims for these aircraft stands substantiated. In 
miditors' assessment, the Company should have recognised such accommodations in ils cnlircly during the 
quarter ended 31 December 202 1 on completion of settlement and hence, the auditors have qualified their audit 
report for the year ended 3 1 March 2022 to that extent. The auditors have also qualified their audit report for the 
year ended 31 March 2023 to !he extent o f comparative numbers for the year ended 31 March 2022. 

10. The Company has earned a net profit (after comprehensive income) of Rs. 107.41 million and incurred a net loss 
(after other comprehensive income) of Rs. 15,031.25 million for the q uarter and year ended 31 March 2023, 
respectively, and as o f that date, the Company has negative rclained earn ings of Rs. 74,156.90 million and 
negative net worth of Rs. 32,316.07 million. The negative rclaincd earnings have been primarily driven by 
adjustments on account of implementation of Ind AS 116 d uring financial year 2019-20, adverse fore ign 
exchange rates, fuel prices, pricing pressures, other business factors and the impact ofCovid- 19 in last few years, 
whose cffccls have also impaclcd the standalone financial results fo r the quarter and year ended 31 March 2023. 

On account of its operational and financial position, and the impacl of the Covid-19 pandemic in earlier periods, 
the Company has deferred payments to various parties, including lessors and other vendors 1U1d its dues Lo 
statutory authorilics. \Vhcrc determinable, the Company has accrued for additional liabilities, if any, on such 
delays in accordance with contractual terms/applicable laws and regulations and based on necessary estimates 
and assumptions. Additio nally, the Company has also accounted for liabilities arisii1g out of various litigation 
settlements. However, it is not practically possible to dctcnninc the amount of all such costs or any penalties or 
other similar consequences resulting from contraclual or rcgulalory non-compliances. The management is 
confident that they wit I be able to negotiate further settlements in order to minimize/avoid ·any or further penalties. 
Further, the Company continues to defend itself in certain li tigalio ns at various Appellate/Judicial levels including 
nmllcrs sumnrn riscd in Note 6 and 8. 

The Company continues to implement various measures such as return to service of its grounded ncct, enhancing 
customer experience, improving selling and distribulion, revenue management, fleet rationalizalion, optimizing 
aircrafl utilization, redeployment of capacity in key focus markets, management and employee compensation 
revision, renegotiation of contracts and other costs control measures, to help the Company cslablish consistent 
profitable operations and cash flows in the future. 



With increase in passenger operation and yields, the Company has earned revenue from passenger business of 
Rs. 77 ,859 .31 mi Ilion for the year ended 31 March 2023 as compared to Rs. 43,050.54 mi Ilion fo r the year ended 
3 1 March 2022. Till 31 December 2022, the Company had received funds aggregating to Rs. 2, 109.80 million 
under Emergency Credit Linc Guarantee Scheme ('ECLGS') scheme. The Company has further received 
Rs. 913.20 million under ECLGS scheme during the quarter ended 31 March 2023. Subsequent to year-end, the 
Company received disbursement of additional funds aggregating Lo Rs. 5,412.96 million as eligible under ECLGS 
scheme and the Company has also initiated the process fo r issue of fresh equity/equity warrants to the promot~r 
group fo r value aggregating to Rs. 5,000 million and is further considering raising of fresh capital through issue 
of eligible securities to qualified institutional buyer, in accordance with applicable law. The part of above 
proceeds will be used in maintcnru1cc of its grounded fleet for getting these aircrafts return to service which will 
lead to additional revenue. Additionally, the Company is in process of seeking shareholder approval to issue 
equity shares to one of the large lessor against some of its out~tanding dues. Based on the foregoing and its effect 
on busu1css plans and cash flow projections, the management is of the view that the Company will be able to 
achieve profitable operations and misc funds as necessary, in order to meet its liabilities as they fall due. 
Accordingly, these standalone financial results have been prepared on the basis that the Company will continue 
as a going concern for the fo reseeable future. The auditors have included 'Material Uncertainty Related to Going 
Concern' paragraph in their audit report in this regard. 

11. Foreign exchange gain of Rs. 279.68 million and foreign exchange loss of Rs. 3,962.71 million. for the quarter 
and year ended 3 1 March 2023 respectively (foreign exchange loss of Rs. 1,139.93 million fo r the quarter ended 
3 1 December 2022, foreign exchange loss of Rs. 824.9 I million and Rs. 1,749.26 million fo r the quarter and ycnr 
ended 31 March 2022), arising from restatement of lease liabilities. 

12. During the quarter ended 31 March 2023, no additional stock options were granted to employees and no stock 
options were exercised by eligible employees wider employee stock option scheme of the Company. 

13. Other non-current assets as at 31 March 2023 include Rs. 582.44 million (Rs. 580 .70 million as on 31 December 
2022) represents amount paid under protest towards Integrated Goods and Services Tax (' IGST') and Basic 
Customs duty, on re-import of various aircraft engu1c/cquipmcnl repaired outside India, which is in the opinion 
ofthc Management and based on expert advice obtained, is not subject to such levy. Accordingly, these amounts 
have been considered as recoverable. Further, in January 20 21, the Company hns received favourable order in 
reference to one of U1c matters for which tax is paid under protest, from the Customs Excise and Service Tnx 
Appellate Tribunal ('CEST AT'), New De U1i in respect of this matter. During the year, the customs authorities 
hnve filed an appeal before the Hon'ble Supreme Court of India ('the Supreme Court') against the CESTAT 
order. The matter is yet to be decided by the Supreme Court and no s tay on CEST AT order has been granted by 
the Supreme Court till date. FurU1er, the customs authorities vidc customs amendment notification dated 19 July 
202 1 has amended earlier customs exemption notification to reiterate their position that !OST is applicable on re
import of goods after repair. However, the Company based on the legal advice from cow1sels, continues to believe 
that no IGST is payab le on such re-i mport of repaired aircraft, aircraft engines and other certain aircraft parts. 
Accordingly, the above amounts paid wider protest till 31 March 2023 have been shown as recoverable. 

14. Previous pcriods'/ycar's figures have been regrouped/reclassified wherever considered necessary to conform to 
current periods'/ycar's presentation. 

Place: Gurugram 
Dale: 14 August 2023 

v 

IDENTIFICATION 
PURPOSES ONLY 

For SpiccJct Limited 

Ajay Singh 
Chairman and Managing Director 
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SPICE.JET l.IMin : D 
kcgd Office : (ndira Gandhi lntcmationa1 Airport. Tcnnin.al ID, New Delhi 110 037 

CIN: LSl909DLl984PLC288239 
E-rnail: investon@.Jpiccjct.com I Website: www.splccjct com 
Telephone: <91 124 391 3939 1 Facs imile: <91 124 391 3888 

Sl•Ctmcnl or AudUtd Con~olld•ltd Flnmucl•I Ru ults for tbr ouarCtr Hd vurtndtd 31~hrcb2023 
Quarter endtd 

S.Nn. 1•1rtlrul1rs 31 Ma rch 2023 J 1 Dtetmbtr 1022 31March 2022 
merernolf3l !Uoaudltedl (RdunotcJ) 

I lncor:nt 
a) Rc\'cnuc from opcr11ions 20,439.11 22,634 .09 18,173.93 
b) Other operating revtnucs 1,011.56 534.74 531.12 
Total rtnuue from optnllon1 21,450.67 ll,168.83 18,70S.OS 
Other income (refer no1c 9) 3,SJS.09 5,0S4.97 2, SSl.84 
1°0111 In come 24,98S.76 28,123.80 l l,2S6.89 

l E1ptniH 

•) Opcr.uing upcnscs 
• Aviation turbine fuel 10.029.JS 11,378.S4 8,80l.S4 
· Aircraft lease rcnto1i 1,706.2 1 1.357.00 1.349.54 
- Airpmt c;har~c,: 2,091.19 1,926.39 2,096. 13 
· AircrJfi maintenance co~ts 2,370.05 2,562.37 2,980.85 
· Od1cr opcnllling costs 598.04 673.60 1.080.85 

b) Purchase' o f stock-in ·lRdc 260.72 2 18.64 177.96 
c) Chonge5 In in\'r:ntories of 1totk-in-tndc (29.20) 10.68 60.33 
d) Employee htncfiu upen.sc 2,218.52 2.266.01 1,977.06 
e) finance co.'1.i 1,202.8 1 1,148.86 1,440.56 
I) Di::prccintion and amorti»l ion expense 2,248.37 2,346.20 2,785.23 
g) Other expenses l,963.22 2,092.71 1,863.4 1 
h) foreign exchange (gai.n)llou, (net) (refer note 11) (6 11.30) 1,141.61 1,49 1.79 
Totalu~niu 25,047.98 27,122.61 26,107.25 

J Profill(lou) bt fort uctplion•l llcms and luCJ (1 · 2) (62.22) 1,101.19 (4,BS0.36) 

4 Exceptional items 

5 ProOl/(lou) b<fore t" (H4) (62.22) 1,101.19 (4,850.36) 

6 Tax expense 

7 Profil/( k>u) for the quarfcr/yrar(S-6) (62.22) 1,101. 19 (4,850.36) 

8 Other com11rchcruln Income (ncl o( lu) 
t1cms that will not be rr:da."'~mcd to profit ur loSJ 

Rcmea..,wcmcnt (ton}'gein on defined benefit obligations (61.79) 20.03 (14.69) 
lncomc·tu impact 

9 Tolal comprthcruln Income (7•8) (124.01) 1,121.22 (4,865.0S) 

10 rirl profit/(lou) alCribulahle to: 
· Owners of the Holding Company (62.02) 1,IM.82 (4,848.66) 
- Non-controlling intt:reslS (0.20) (3.63) ( 1.70) 

11 Othtr cort1prthtmfrt lncomt a llrlbult blt to: 
- Q\\11cn: oflhc Holding Comp.:my (61.59) 19.83 (14.69) 

· Non-controlling i111crc.11J (0.20) 0.20 

12 Total comprtbcrulvt lncomt attrlbul •blt 10: 
- Q\\1lCrs of1hc Holding Company (123.61) 1,124 .6~ (4,863.35) 
. Non-conholling intcrcSl'l (0.40) (3.43) (1.70) 

IJ Paid-up tqully 1h•rt upllal 6,01"-'6 6,018.•6 6.017.,7 
(Fact value Rs.10 ptr tQUll)' sbtrt) 

14 Other e11ufl y 

IS EarningJ ptr sbart 
o) BaSic (Rs.) (0.10) I.SJ (8.06) 

b) Dilu!cd (Rs.) (0.10) 1.83 (8.06' 
Earnloc.s nu sb1~ lnformaUon not •nnu•U.t.td 

S(C nccompan)ing not CJ. to the Slalcmc:nt of Audited Cons.otidatcd Financial Resul lJ 

S\GNED FOR 
\OENT\F\CAT\ON 
PURPOSES ONLY 

(RUDftt ln mJIUons.. UD~U Olbt n t'lst Sl•ltdl 
Yur£ndcd 

3 1 Man:h 2023 J I March 2021 
(Audited) (Audited) 

85,767.49 64,098.27 
2,968.44 1,937.67 

88,73S.9J 66,0JS.94 
10,234.77 10,269.48 
98,970.70 76,JOS.42 

47,716.55 29.4S7.78 
3.755.72 5.992.26 
7,95S. 18 7,590.66 

ll.349.84 10,780.66 
2,760.62 3.850.00 

997.28 943.97 
(72.73) 64.33 

8,800,07 7,349.94 
5,077.60 4,829.61 

10.227.41 12,933.36 
8,709.01 6,559.ll 
6,823.62 2,621.83 

114,100.17 92,973.sJ 

(15,129.47) (16,668.11) 

(774.58) 

(15,129.47) (17,442.69) 

(15,129.4 7) (17,442.69) 

(0.48) 32.56 

(15,129.95) (17,410.IJ) 

(15,127.65) (17,440.79) 
( 1.82) (1 ,90) 

(0.48) J2.56 

(IS,128.13) (17,408.23) 
(1.82) (1.90) 

6,019.46 6',0 1 7 .97 

(64,521.56) (49,418.6SJ 

(25.14) (29.01) 
llS.14\ 129.0ll 



SPICE.JET LIMITED 
Rcgd Office: Indira Gandhi Jntemutionnl Airrort, Terminal ID, New Delhi 110 037 

CIN: L51909DLl9841'LC288239 
E-mail: invcstors@~iccjct.comIWebsite:www.spiccjct.com 

Telephone: +9 1 124 391 39391 Facsimile: +91 124 391 3888 
Note< to the Statement or Audited Coim1lldated Flnanclel llcsults - 31 Jllnrch 2023 

I Statement or Assets and Llubllltlcs (llupccs In mllllons, unless othcrwbc sh1tccl) 

As ot As RI 

Particulars 31 March 2023 31 March 2022 

A ASSETS 

Non·currenl nssetl 

(a) Property, plant and cc1uipmen1 

(b) Capital work-in-progrcl'.< 
(c) Right ofu<e assets 
(d) lnrangible osscts 
( c) Financial as..'icts 

(i) hmmmcnt< 
(ii) Other financial assets 

( f) Income-tax :issets (net) 
(g) Otl1cr nun-current assets (refer note 13) 

Sub·tota1: Non·currcnt usets 

Curn•nt usscts 
(a) Inventories 

(b) Financial assets 
(i) Investments 
(i i) Trade receivables 
(iii) Other receivables (refer note 9) 
(iv) Cash and cash equivalents 
(v) Uank balances other than (iv) above 
(vi) Other financial assets 

(c) Other curTcnt asscls 

Sub-total: Currcnt assets 

TOTAL -ASSETS 

U EQUITY ANO LIABILITIES 

Equity 
(a) Equity share c"pilal 
(b) Other equity 
Equity oUrlbutahle to lhc owners of lhc Holding Company 

(c) Non-conlrolling intere•ts 
Sub-total: E11ui1y 

Non·currtnl ll:1llllities 
(a) Finnnciol Jiobilitics 

(i) Borrowings 
(ii) Lca..t1:c liabilities 
(iii) Trade payabl<s 

11. Tolal oulsmnding dues of micro enterprises and small enterprises 
b. Tomi outstanding dues or creditors olhcr lhan micro enterprises and small enterprises 

(b) Pru\~sions 

(c) 01hcr non·current liabilities 

Sub-to tal: Non-current llablllllcs 

3 Current li:tbllltlc• 
(:t) Financial liabilities 

( i) Dono\\fogs 
(ii) Lease liabili lics 
(iii) Trndc payables 

a. Total out.sl:m<ling dues of micro enterprises nnd small enterprises 
b. Total outs1anding dues of creditors other than micro enterprises and small enterprises 

(iv) Other fimmcial linbilitics 
{b) Other currcnt liabiliaics 
(c) Provisions 

Sub-total: Current liubllhlu 

TOTAL EQUITY AND LIAnlLITIES 

S\GNED FOR 
\OENT\F\CAT\ON 

~~p~uRPOSESONLY~~~~ 

Audited Audited 

12,379.46 13,424.61 

204.07 63.42 
27,(17•1.80 42,227.83 

10.26 39.82 

0.2S 0.1 7 
4,977.06 9,783. 10 
1,399.27 952.24 
9,649.78 7,393.09 

56,294.95 73,884.28 

1,628.30 l,S08.72 

4.56 4.33 
1,597.78 2,532.79 
9,454.82 9,888.85 

337.01 112.95 
18.17 s 13.86 

3,467.82 2,70S.41 
4,902.32 4,394.37 

21 ,410.78 21,('61.28 

77 705.73 95 545.56 

6,018.46 6,017.97 
(&l,521.56) (49,418.6S) 

(58,503.10) (43,400.68) 
(3.33) (1.90) 

(58,506.43) (43,402.58) 

4,659.89 3,128.81 
28,440.69 43,325.65 

3,417.41 3,473.29 
l,S04.91 2,775.55 

IOI.SJ 118.58 
38,124.43 52,821.88 

7,197.77 7,664.95 
33,19 1.95 29,202.83 

491.09 542.60 
28,776.2S 2S,S86.82 

1,773.24 9-13.47 
22,449.94 18,222.87 

4,207.49 3,962.72 

98,087.73 86,126.26 

77 705.73 95 545.56 
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Rcgd Office: Indira Gandhi International Airport, Tcnninal l D, New Dcll1i 110 037 
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E-mail: invcslors@spiccjc1.com I Website: www.spicejc1.com 
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Notes to the Sta tement ol Audited Consolidated Flnnnclal llcsults -31 March 2023 
2. Slnlemcnt of C•sh Flow for the year ended 31 Murch 2023 

l'nrUculnrs 

Cnsh nows from operating nrli\'itiCS 

Loss before tax anti excc11llonal items 
J\djtt~lmcnt s for: 

Depreciation and arnorti:i;ntion expense 
lm1minncnt of trade receivables 
1·•ropcr1y. plan t and equipment wriucn off 
(Protit)flos.s on sale of property. plant nnd equipment (ncl) 
Arnounlo; wriucn off 
Share based payment expense 
Liobiliticslrrovision no longer required wriucn buck 
Gain on dc·rC"cognition of lease lh1bilitics nnd right of use assets 
ln u~rc."iiit on leas~ li:ibilitics 
Fiu:mcc cost • others 
ln tcrcsl incoinc from financinl assets measured at omortised cost 
Net gain on financial assets measured at fair value through profit or loss 
Interest income 
Unrculisc<l foreign exchange loss 

Opera ling lou before wnrkln~ cnpitnl ch•ngcs 

1\ l o\'C1n cnts in working c:1phnl: 
Trade and other ret:civablcs 
lnvcnrorics 
Other fin:mcial assel"iii 
Ocher assecs 
Trnlfc pnyablc~ 
Other linnnch1l liabililies 
Other liabilities 
J•rovisions 

Cnsh nows from 01•cr1tt lons 
Income laxes po id (net of rclimds) 
Net cash nows from operntfng acth•ili~ 

Cush Onw from ln,·esting uctl\'ltlcs 
Purchase ofpropcrly, 11l•nl ond equiprnenl nnd capical work-in-progress (nee ofcopilal advances) 
l'ro~cetls from sale of property, plant and equipment 
(l'urchase)/salc ofin••csuncnls (nee) 
Movcmcnl in fixed dcposil .. (uct) 
Movement in mnrgin money (net) 
Finance income n:cci\'cd 
Nc1 cash nows rroml(used fn) h•,·estfng uclivitlcJ 

Cnsh flow from Orrnnclng uctlvlllcs 
Proceeds from is~uc of equity shar~ on t.'Xcrcisc of slock oplioM 
l'IOCl"Ct.ls from long·tcnn borruwing:s 
Repayment of long·tcnn borrowings 
Movement in shorMcnll borrowings (net) 
Rcpaymenl oflca.<e liabilities (including i111erc;t) 
Fin:mcc costs paid 
Net c~uh used in flnnnclng aclh»ilics 

Net lncrcase/(dccrr1uc) in c.·nsh and ca5h equivalents 
EfTccL~ of exchange diflCrcncc on cash nnd cash cquival~nls held in foreign currency 
C;,1sh and cash equiva lcnls at the beginning oflhc year 
Cnsh and cash equivalcnls al the end of !he year 

Noles:: 
Components of c111h and cuh cquh·alcnts 
0~11:\ncc with bank~ in cumnt accounls 
Fin'tl deposits 
Cash on hand 

s 
\DEtJT\F\CATlON 
PURPOSES ONLY 

A 

B 

c 

(A+ll+C) 

(Rupees In millions, un less othern·lse stated) 
l;;oor lhe year ended 

31 March 1023 3 1 March 1022 

IAudltedl (Audltedl 

(IS,129.47) (17,442.69) 

10,227.4 1 t 2,933.36 

I 11.25 58.27 
53.70 

(7.62) 6. 13 
794.67 128.52 
25.34 41.40 

(7, 140.55) (1,538.64) 
(2,423.3 I) 
3,129.94 2,905.07 
1,947.65 1,924.54 
(228.59) (253.37) 

(0.23) (0. 17) 
(323.22) (334.90) 

5,822.36 2,918. 14 
(3,~94.37) 1,399.36 

(746.02) (829.82) 
( 11 9.58) 164.20 

(81.07) 416.40 
(3,662. 11 ) (581.97) 
6,237.99 6,453.34 

439. 16 409.78 
3,599.67 1,940.51 

' 1,204.37) 1,313.02 
1,269.31 10,684.82 
(447.03) (647.78' 
822.28 10 037.04 

157.06 (371.80) 
56.74 51.79 
(0.08) 0.44 

495.69 (489.53) 
4,484.59 ( l,011.56) 

302.68 330.62 
S,496.68 (1 ,490.04) 

0.49 8.60 
2,&20.92 1,475. IS 

624.37 -
(2,582.10) (1,708.23) 
(6,277.06) (8,011.35) 

(497.01) (542. 16) 
(6,101.39) (R,777.96) 

217.57 (230.96) 
6.49 13.00 

11 2.95 330.91 
337.01 111 .95 

231.85 110.10 
0.33 0.43 

104.83 2.42 
337.0 l 111.95 



Notes to the Statement of nuditcd consolidated financial results for the qu~rter and year ended 3 1 March 2023 

3. The consolidated financial results for the quarter and year ended 31 March 2023 have been reviewed by the Audit 
Committee held on 11 August 2023 and approved by the Board of Directors at their meeting held on 14 August 
2023. The annual consolidated financial results have been subjected to an audit by the Statutory Auditots of 
SpiccJet Limited (the " Holding Company" or the "Company"). The consolidated financial resu lts for the quarter 
ended 3 1 March 2023 and 31 March 2022 arc the balancing figures between audited figures in respect of the full 
financial year and the published unaudited year to date figures upto the end of the third quarter of the respective 
relevant financial year, which were subject to limited review. The above statement includes the financial 
information of the following subsidiaries of the Company: 

a. SpiccJct Merchandise Private Limited 
b. SpiceJet Tcchnic Private Limited 
c. Canvin Real Estate Private Limited 
d. SpiccJct Interactive Private Limited 
c. Spice Shuttle Private Limited 
f. Spice Club Private Limited 
g. SpiccXprcss and Logistics Private Limited 
h. SpiccTcch System Private Limited 
i. Spice Ground Handling Services Private Limited 

The Company and its subsidiaries arc together referred as the Group. 

4. Operating segments of the Group arc Air Transport Services and Freighter and Logistics Services. Air Transpo'rt 
Services include, inter alia, passenger transport and ancillary cargo operations arising from passenger aircraft 
operations. Accordingly, below segment infonnation is presented in these consolidated financial results. 

Pnrticulars 

Segment revenue 

a. Air trnnsnort services 
b. Freighter and logistics 
services* 

c. Others 
d. Elimination 

Total 

Segment results 

n. Air transoort services 
b. Freighter and logistics 
services 

c. Others 
Profit/(loss) before 
exceptional items 
E xc:e11tfo1111f items: 

a. Air transport services 
b. Freighter and logistics 
services 

Profit/(loss) nftcr 
exceptional items 

Segment assets 

a. Air transnort services 
b. Frcig!1tcr and logistics 
services 

c. Others 
Total assets 

Quarter ended 

(Audited) (Unaudited) 

31-Mnr-23 31-Dee-22 

20.9 12.96 22,020. 13 
595.69 1,196.21 

2. 10 22.81 
(60.08) (70.32) 

21,450.67 23,168.83 

472.93 1,050.05 
(204.93) 11 7.60 

(330.22) (66.46) 
(62.22) 1,101.19 

- -
- -

(62.22) 1,109.19 

76,677.20 80,847.52 
647.22 894.14 

381.3 1 673.05 
77.705.73 82 414.71 

lDENl h-lLAflON 
PURPOSES ONLY 

<Rs. in milUon) 

I Yenr ended 

(Audited) (Audited) (Audited) 

31-Mnr-22 31-Mnr-23 31-Mni·-22 

14 826.03 82,728.50 46,340.53 
3,891 .64 6,244.52 19,436.09 

48.03 47.53 462.55 
(60.65) (284.62) (203.23) 

18,705.05 88,735.93 66,035.94 

(4,730.7 1) ( 15,040.65) (16 941.0 1) 
150.99 308.72 460.98 

(270.64) (397.54) ( 188.08) 
(4,850.36) (15,129.47) (16,668.11) 

- - (774.58) 

- - -
(4,850.36) (15,129.47) (17,422.69) 

92,890.44 76,677.20 92,890.44 
1,795.30 647.22 1,795.30 

859.82 381.3 1 859.82 
95,545.56 77.705.73 95 545. 56 



Segment liabilities 

a. Air trans11ort services 133,032.82 138,640.23 136 622.96 133 032.82 136,622.96 

b. Freighter and logistics 1,396.48 1,296.37 1,289.33 1,396.48 1,289.33 
serv ices 

c. Others 1,782.86 869.63 1,035.85 1,782.86 1,035.85 

Total liabilities 136 212.16 140 806.23 138,948.14 136,212.16 138 948.14 
• This includes inter-segment revenue 
Segment revenue and expenses, and segment assets and liabilities, represent relevant amounts that are either directly 
attributable to individual segments, or arc attributable to individual segments on a reasonable basis of allocation . 

5. The Company cntcTcd into a Business Transfer Agreement ("BTA") with its subsidiary namely SpiccXprcss and 
Logistics Private Limited (" SXPL") on 31 March 2023 for transfer of its cnrgo business undertaking as a going 
concern, on slump sale basis, for a total consideration of Rs. 25,557.70 million. Accordingly , SXPL is now 
currying cnrgo business effective I April 2023. As per terms of the BTA, the slump sale consideration is being 
d ischarged by SXPL by issuance of securities in the combination of equity shares and compulsorily convertible 
debentures. Cons idering this is business rcslmcturing, the ga in on slump sale is recognised in other equity in 
standalone financia l results . This transaction docs not have any impact on carrying value of assets and liabilities 
in conso lidated financial results. 

6. The Holding Company had, in earlier financial years, received amounts aggregating lo Rs. 5,790.9 million from 
Mr. Kalanithi Maran and KAL Airways Private Limited (together, "Erstwhile Promoters") as advance money 
towards proposed allotment of certain securities (189,091 ,378 share warrants and 3,750,000 non-convertible 
cumulative redeemable preference shares, issuable based on approvals to be obtained), to be adjusted at the time 
those securities were to be issued. Pursuant to the legal proceedings in this regard before the Hon 'ble Fligh Court 
of Delhi ("Court") between the Erstwhile Promoters, the present promoter and the Company, the Company was 
required to secure an amount of Rs. 3,290.89 million through a bank guarantee in favour of the Registrar General 
of the Court ("Registrar") and lo deposit the balance amount of Rs. 2,500 million with the Registrar. The 
Company has complied with these requirements in September 2017. 

The parties to ihc aforementioned litigation concurrently initiated arbitration proceedings before a three-member 
arbitral tribunal (the "Tribunal"), which pronounced its award on 20 July 20 18 (the "Award"). In tenns of the 
Award, the Company was required to (a) refund an amount of approximately Rs. 3,082. 19 million to the 
countcrparty, (b) explore the possibility of allotting non-convertible cumulative redeemable preference shares in 
respect ofapproximately Rs. 2,708.70 million, foiling which, refund such amount lo the counlcrparty, and (c) pay 
interest ca lculated to be Rs. 924.66 million (being interest on the amount stated under (a) above, in tenns of the 
Award). The amounts referred to under (a) and (h) above, aggregating Rs. 5,790.89 million, continue to be carried 
as current liabilities without prejudice to the rights of the Company under law. Further, the Company was entitled 
to receive from the counterparty, under the said Award, an amount of Rs. 290.00 million as counter-claim. 
Consequent to the Award, and without prejudice to the rights and remedies it may have in the matter, the 
Company accounted for Rs. 634.66 million as an exceptional item (net) during the year ended 3 1 March 2019, 
being the net cfTcct of amount referred to under (c) and counter-claim receivable of Rs. 290.00 million, above. 
During the year ended 31 March 20 19, the Court had ordered release of Rs. 2,500 million, out of the amount 
deposited by the Company, to the countcrparty, subject to certain conditions as enumerated by the Court in its 
order. Further, pursuant to an order of the Court dated 20 September 2019, the Company has remitted an 
additional Rs. 582.19 million out of the guarantee placed with the Court, to the countcrparty, in October·2019. 
1\11 such payments made have been included under other non-current assets. 

T he Company, its present promoter and the countcrpartics hud challenged before the Court vurious aspects of the 
Award, including the above-mentioned interest obligations and rights ("Section 34 Petitions"). The Court vidc 
its order dated 2 September 2020 in the said matter, directed the Company lo deposit an amount of Rs. 2,429.37 
million of interest component under the Award (including the amount of Rs. 924.66 million provided for as 
indicated earlier, without prejudice to the rights of the Company under law). The Company preferred a Special 
Leave Petition before the Hon'ble Supreme Court of India (" Supreme Court") against the aforesaid Order and 
the Supreme Court pursuant to its order dated 13 Fcbrnary 2023 has modified the said order dated 2 September 
2020 passed by the Court and directed to release the bank guarantee placed with the Court (aggregating to Rs. 
2,707.81 million) to the countcrparty towards quantum of principal sum due under the Award and pay an amount 
o f Rs. 750.00 million to the counterpnrty within period of three months towards liability on account of interest 
pending disposal of Section 34 Petitions. The said amount of bank guarantee has been released to the 
counterpartics during the quarter ended 31 March 2023 and accordingly entire principal of Rs. 5,790.9 million 
has been paid. However, the Company was unable to pay Rs. 750.00 million to the counterparty within the 
prescribed timcline and filed an application with Supreme Court for extension of time which was dismissed. 



The Court v idc its judgements dated 3 1 July 2023 has dismissed Section 34 Petitions filed by the Company, its 
present promoter and the countcrpartics. The Company is examining the judgmcnt(s) and is in the process of 
taking appropriate remedial steps ·including preferring an appeal before the appellate jurisdiction. While the 
Company deposited the entire principal of Rs. 5,790. 9 million as per the direction of the Court in September 20 17 
which has also been subsequently paid to the countcrparty and there arc adjustments to be made for the counter
claim of the Company. The Court vidc its orders dated 29 May 2023, 24 July 2023 and 9 August 2023, intcr-alia, 
has directed to deposit entire amount outs tanding towards interest and file affidavit of assets as per the directions 
of the Court. 

In view of the foregoing, the management is of the view that it is not possible to dctcm1inc the cfTccts of nny such 
obl igations and r ights (including any additional/consequential obligations and r ights) . Accordingly, no further 
adjustments have been made in this regard, to these consolidated financial resu lts. The nuditors have qualified 
their aud it report for the year ended 31 March 2023 in this reference. 

7. The e ffects of the matter stated in Note 6 above may attract the consequent provisions (including penal provisions) 
o f applicable provis ions of law, including deeming provis ions, relating to ncccptancc of deposits. Based on their 
assessment and legal advice obtained, the management is of the v iew that any possible consequential effects 
(including penal consequences and any compounding thereof), of past events and actions in relation lo the 
foregoing, arc not like ly to have u material impact on the consolidated financial results of the Company. 
According ly, no adjustments have been made for any such consequential penal effects in this regard. 

8. Certain aircra ft/eng ine lessors have filed application(s) under Section 9 of the Insolvency and Bankruptcy Code, 
20 16 due to alleged non-payment. The Company has certain disputes in the matter and the amounts claimed arc 
not d_cbts and accordingly the Company is defendi ng such matters. Basis the review of applications filed and the 
legal interpretation of the law supported by views of legal expert, the management is of the view that there arc 
fair chances of having a favourable outcome for the Company .. 

9. The Company had thirteen Boeing 73 7 Max aircraft in its fleet prior to the worldwide grounding of these aircraft 
during March 20 19 due to technical reasons. Despite its inability to undertake revenue operations, the Company 
continued to incur various costs with respect to these aircraft. As a result, and to reflect the tnac operational 
parameters of its operating fleet, the management o f the Company recognised claim recoverable for such 
expenses which accumulated to Rs. 15,549.03 million till 30 September 202 1 under the head 'other income' in 
respective q uarters as the management was confident about the recoverability of its claims since the grounding 
of these aircraft . During the quarter ended 3 1 December 202 1, the Company concluded its settlement agreement 
with the aircraft manufacturer and 737 max uiremft lessors whereby the Company became entitled for certain 
cash and non-cash accommodations including waiver of past due lease rentals on these Boeing 737 Max aircmft, 
resulting in re-induction of these aircraft into its fleet. Accordingly, basis the var ious terms of settlement agreed 
with the aircraft manufacturer and the 73 7 Max aircraft lessors, the Company had recognised these amounts under 
the head 'other income'. Upon execution of the settlement agreement and various accommodations extended, the 
assessment of the management about the recoverability of its claims for these aircraft stands substantiated. In 
auditors' assessment, the Company should have recognised such accommodations in its entirety during the 
quarter ended 31 December 202 1 on completion of settlement and hence, the auditors have qualified their audit 
report for the year ended 3 1 March 2022 to that extent. The auditors have also qualified their audit report for the 
year ended 31 March 2023 to the extent of comparative numbers for the year ended 3 1 March 2022. 

I 0. The Group has earned a net profit (after comprehensive income) of Rs. 124.0 I mill ion and it has incurred a net 
loss (after other comprehensive income) o f Rs. 15,129.95 million for the quarter and year ended 31 March 2023, 
respectively, and as of that date, the Group has negative retained earnings of Rs. 74,722.89 million and negative 
net worth of Rs. 58.506.43 mi llion. The negative retained enrnings hnvc been primarily driven by adjustments on 
account of implementation of Ind AS 11 6 during financial year 2019-20, adverse fo reign exchange mies, fuel 
prices, pricing pressures, other business factors and the impact ofCovid-19 in last few years, whose effects have 
also impacted the consolidated financial results for the quarter and ycur ended 3 1 March 2023. 

On account of its opcralional and financial position, and the impact o f the Covid-19 pandemic in earlier periods, 
the Company has defe rred payments to various parLics, including lessors and other vendors and its dues to 
statutory authorities. Where determinable, the Company has accmed for additio nal liabilities, if any, on such 
de lays in accordance with contractual tcm1s/applicable laws and regulations and bused on necessary estimates 
and assumpLions. Additionally, the Company has also ncconntcd for liabilities arising out of various litigation 
settlements. However, it is not practically possible to determine the amount of all such costs or any penalties or 
olhcr similar consequences resulting from contractual or regulatory non-compliances. llte management is 
con fidcnt that they will be able to negotiate further settlements in order to minimize/avoid nny or further penalties. 
Further, the Company continues to defend itself in certain litigations at various Appellate/Judicial levels including 
mailers summarised in Note 6 and 8. 

S\GNED FOR 
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The Group continues to implement various measures such as return to service of its g rounded fleet, enhancing 
customer experience, improving selling and distribution, revenue management, fleet rationalization, optimizing 
aircraft utilization, redeployment of capacity in key focus markets, management and employee compensation 
revision, renegotiation of contracts and other costs control measures, to help the Company establish consistent 
profitable operations and cash flows in the future. 

With increase in passenger operation and y ields, the Company has earned revenue from passenger business of 
Rs. 77,859.3 1 million fo r the year ended 31 March 2023 as compared to Rs. 43,050.54 million for the year ended 
3 1 March 2022. Till 3 1 December 2022, the Company had received funds aggregating to Rs. 2, l 09.80 million 
under Emergency Credit Linc Guarantee Scheme ('ECLGS') scheme. The Company has further received Rs. 
9 13.20 million under ECLGS scheme during the quarter ended 31 March 2023. Subsequent to year-end, the 
Company received disbursement of additional funds aggregating to Rs. 5,4 12.96 million as eligible under ECLGS 
scheme and the Company has also initiated the process for issue of fresh equity/equity warrants to the promoter 
group for value aggregating to Rs. 5,000 million and is further considering raising of fresh capital through issue 
of eligible securities to qualified institutional buyer, in accordance with applicable law. The part of above 
proceeds will be used in maintenance of its grounded fleet for getting these aircrafts return to service which will 
lead tu additional revenue. Additionally, the Company is in process of seeking shareholder approval to issue 
equity shares to one of the large lessor against some of its outstanding dues. Based on lhc foregoing and its effect 
on business plans and cash flow projections, the management is o f the view that the Group will be able to achieve 
profitable operations and raise funds as necessary, in order to meet its liabilities as they fall due. Accordingly, 
these consolidated financial results have been prepared o n the basis that the Group will continue as a going 
concern for the foreseeable future. The auditors have included 'Material Uncertainty Related to Going Concern' 
paragraph in their audit rcp01t in this regard. 

11. Foreign exchange gain of Rs. 279.68 million and foreign exchange loss of Rs. 3,962.71 million for the qumtcr 
and year ended 3 1 March 2023 respectively (foreign exchange loss of Rs. 1,1 39.93 million fo r the quarter ended 
31 December 2022, foreign exchange loss of Rs. 824.91 million and Rs.1,749.26 million for the quarter and year 
ended 31 March 2022), arising from restatement of lease liabilities. 

12. During the quarter ended 31 March 2023, no additional stock options were granted to employees and no stock 
options were exercised by eligible employees under employee stock option scheme of the Company. 

13. Other non-current assets as at 31 March 2023 include Rs. 582.44 million (Rs. 580.70 million as on 31 December 
2022) represents amount paid w1dcr protest towards Integrated Goods and Services Tax (' IGST') and Basic 
Customs duty, on re-import of various aircraft engine/equipment repaired outside India, which is in the opinion 
of the Management and based on expert advice obtained, is not subject to such levy. Accordingly, these amounts 
have been considered as recoverable. Further, in January 2021, the Company has received favourable order in 
reference to one of the matters for which tax is paid under protest, from the Customs Excise and Service Tax 
J\ppcllatc Tribunal ('CESTA T'), New DcU1i in respect o f this matter. During the year, the customs authorities 
have filed an appeal before the Hon'blc Supreme Court of India ('the Supreme Court') against the CESTAT 
order. The matter is yet to be decided by the Supreme Court and no s tay on CEST AT order has been grunted by 
the Supreme Court till date. Further, the customs authorities vide customs amendment notification dated 19 July 
2021 has amended earlier customs exemption notification to reiterate their position that IGST is applicable on rc
impo1t of goods after repair. However, the Company based on the legal advice from counsels, continues to believe 
that no IGST is payable on such re-import of repaired aircraft, aircraft engines and other certain aircraft parts. 
J\ccordingly, the above amounts paid under protest till 31 March 2023 have been shown as recoverable. 

14. Previous pcriods'/year's figures have been regrouped/reclassified wherever considered necessary to conform to 
current pcriods'/ycar's prc5cnlutiou . 

Place: Gumgram 
Date: 14 August 2023 
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For SpiccJct Limited 

A-\\~ 
Aj ay Singh 

C hairman and Managing Director 
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Independent Auditor's Report on Standalone Annual Financial Results of SpiceJet Limited 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) 

To the Board of Directors of SpiceJet Limited 

Qualified Opinion 

1. We have audited the accompanying standalone annual financial results ('the Statement') of SpiceJet 
Limited ('the Company') for the year ended 31 March 2023, attached herewith, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing 
Regulations, except for the effects of the matters described in paragraphs 3 and 4 below; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards ('Ind AS') specified under section 133 of the Companies 
Act, 2013 ('the Act'), read with the Companies (Indian Accounting Standards) Rules, 2015, and other 
accounting principles generally accepted in India, of the standalone net profit after tax and other 
comprehensive income and other financial information of the Company for the year ended 31 March 
2023 except for the effects of the matters described in paragraphs 3 and 4 below. 

Basis for Qualified Opinion 

3. As stated in Note 9 to the accompanying Statement, the management of the Company had recognized 
recoverable of Rs. 15,549.03 million over the period upto 30 September 2021 for recovery of rent, 
maintenance and other expenses incurred on Boeing 737 Max aircrafts, which were grounded since March 
2019. As further explained in the said note, the Company had settled the aforesaid claims with Boeing 
and 737 Max aircraft lessors during the quarter ended 31 December 2021 and had recognised further 
amounts as 'other income'. In our assessment, there was no virtual certainty to recognise any recoverable 
until 30 September 2021, as required under Ind AS 37, 'Provisions, Contingent Liabilities and Contingent 
Assets' and accordingly, upon settlement of the said claims in the year ended 31 March 2022, the 
Company should have restated the comparative periods to reverse the recoverable along with consequent 
reversal of 'other income' and related 'foreign exchange gain/(loss)' impact recorded in such earlier years, 
and should have recorded the entire settlement amount in the quarter ended 31 December 2021 in 
accordance with Ind AS 8 'Accounting Policies, Changes in Accounting Estimates and Errors'. Had the 
Company recognised the entire settlement gain as above with restatement of earlier years, the reported 
loss for the year ended 31 March 2022 would have been lower by Rs. 12,418.96 million. Our opinion for 
the year ended 31 March 2022 was also qualified in respect of this matter. 

Char1crcd Accounlanls 

Offices in l3C11g.1hm1, Chandig.u h , Chcnuai, G urngrnm , I lyd cmb acl, Kochi, Kolk:ua , Mumbai, New D elh i, Noicla 
ancl Puuc 



Walker Chandiok &.Co LLP 

Independent Auditor's Report on Standalone Annual Financial Results of SpiceJet Limited 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) (cont'd) 

4. As stated in Note 6 to the accompanying Statement which describes the details related to an ongoing 
litigation in reference to which the Hon'ble High Court of Delhi has given its judgements and orders to pay 
interest on advances received from Mr. Kalanithi Maran and M/s KAL Airways Private Limited ('the 
Erstwhile Promoters'). Due to reasons explained in the aforesaid note, the management is of the view that 
the impact of the aforementioned judgement on the accompanying Statement is presently 
unascertainable. In absence of such computation, we are unable to comment on the adjustments, if any, 
that may be required to the accompanying Statement on account of aforesaid matter. 

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

Material Uncertainty Related to Going Concern 

6. We draw attention to Note 10 to the accompanying Statement which describes that the Company has 
earned net profit (after other comprehensive income) of Rs. 107.41 million and has incurred net loss (after 
other comprehensive income) of Rs. 15,031 .25 million during the quarter and year ended 31 March 2023, 
respectively, and as of that date, the Company's accumulated losses amounts to Rs. 74,156.90 million 
which have resulted in complete erosion of its net worth and the current liabilities have exceeded its current 
assets by Rs. 75,809.61 million as at 31 March 2023. These conditions and other matters set forth in the 
aforesaid note, indicates the existence of material uncertainties that may cast significant doubt about the 
Company's ability to continue as a going concern. Based on management's assessment of future business 
projections and other mitigating factors as described in the said note, which, inter alia, is dependent on 
successful renegotiation of payment terms to various parties and raising of additional funds, the 
management is of the view that the going concern basis of accounting is appropriate for preparation of 
accompanying Statement. Our opinion above is not modified in respect of this matter. 

Responsibilities of Management and Those Charged with Governance for the Statement 

7. This Statement has been prepared on the basis of the standalone annual financial statements and has 
been approved by the Company's Board of Directors. The Company's Board of Directors is responsible 
for the preparation and presentation of the Statement that gives a true and fair view of the net profiVloss 
and other comprehensive income and other financial information of the Company in accordance with the 
Ind AS specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) 
Rules, 2015 and other accounting principles generally accepted in India, and in compliance with 
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error. 

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

9. The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Chartered Accountants 



Walker Chandiok &.Co LLP 

Independent Auditor's Report on Standalone Annual Financial Results of SpiceJet Limited 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) (cont'd) 

Auditor's Responsibilities for the Audit of the Statement 

10. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with Standards on Auditing, specified under section 143(10) of the Act, will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of this Statement. 

11 . As part of an audit in accordance with the Standards on Auditing, specified under section 143(10) of the 
Act, we exercise professional judgment and maintain professional skepticism throughout the audit. We 
also: 

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

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

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

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

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

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

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

Chartered Accountants 
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Independent Auditor's Report on Standalone Annual Financial Results of SpiceJet Limited 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requ irements) 
Regulations, 2015 (as amended) (cont'd) 

Other Matter 

14. The Statement includes the financial results for the quarter ended 31 March 2023, being the balancing 
figures between the audited figures in respect of the full financial year and the published unaudited year
to-date figures up to the third quarter of the current financial year, which were subject to limited review by 
us. 

Place: Gurugram 
Date: 14 August 2023 

Chartered Accountants 
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Independent Auditor's Report on Consolidated Annual Financial Results of SpiceJet Limited Pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

To the Board of Directors of SpiceJet Limited 

Qualified Opinion 

1. We have audited the accompanying consolidated annual financial results ('the Statement') of SpiceJet Limited 
('the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to as 
'the Group'), for the year ended 31 March 2023, attached herewith, being submitted by the Holding Company 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) ('Listing Regulations'). 

2. In our opinion and to the best of our information and according to the explanations given to us, the Statement: 

(i) includes the annual financial results of the entities listed in Annexure 1; 

(ii) presents financial results in accordance with the requirements of Regulation 33 of the Listing Regulations, 
except for the except for the effects of the matters described in paragraphs 3 and 4 below; and 

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable Indian Accounting Standards ('Ind AS') prescribed under section 133 of the Companies Act, 2013 
('the Act') read with the Companies (Indian Accounting Standards) Rules, 2015, and other accounting 
principles generally accepted in India, of the consolidated net loss after tax and other comprehensive income 
and other financial information of the Group, for the year ended 31 March 2023 except for the effects of the 
matters described in paragraphs 3 and 4 below. 

Basis for Qualified Opinion 

3. As stated in Note 9 to the accompanying Statement, the management of the Holding Company had recognized 
recoverable of Rs. 15,549.03 million over the period upto 30 September 2021 for recovery of rent, maintenance 
and other expenses incurred on Boeing 737 Max aircrafts, which were grounded since March 2019. As further 
explained in the said note, the Holding Company had settled the aforesaid claims with Boeing and 737 Max 
aircraft lessors during the quarter ended 31 December 2021 and had recognised further amounts as 'other 
income'. In our assessment, there was no virtual certainty to recognise any recoverable until 30 September 2021, 
as required under Ind AS 37, 'Provisions, Contingent Liabilities and Contingent Assets' and accordingly, upon 
settlement of the said claims in the year ended 31 March 2022, the Holding Company should have restated the 
comparative periods to reverse the recoverable along with consequent reversal of 'other income' ano related 
'foreign exchange gain/(loss)' impact recorded in such earlier years, and should have recorded the entire 
settlement amount in the quarter ended 31 December 2021 in accordance with Ind AS 8 'Accounting Policies, 
Changes in Accounting Estimates and Errors'. Had the Holding Company recognised the entire settlement gain 
as above with restatement of earlier years, the reported loss for the year ended 31 March 2022 would have been 
lower by Rs. 12,418.96 million. Our opinion for the year ended 31 March 2022 was also qualified in respect of 
this matter. 

Charlcrcd Accountants \l'alkcr Chandmk & Co LLP is registered with 
lmuted liabilil)' \\ith id rntificauon number AAC-
2085 ;tnd ils rcgis1r r('d o fftcr at L-41 Connauglu 
Circm: , New Oclln, 1 lOOOl, lndtl 
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Independent Auditor's Report on Consolidated Annual Financial Results of SpiceJet Limited Pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) (cont'd) 

4. As stated in Note 6 to the accompanying Statement which describes the details related to an ongoing litigation in 
reference to which the Hon'ble High Court of Delhi has given its judgements and orders to pay interest on 
advances received from Mr. Kalanithi Maran and Mis KAL Airways Private Limited ('the Erstwhile Promoters'). 
Due to reasons explained in the aforesaid note, the management is of the view that the impact of the 
aforementioned judgement on the accompanying Statement is presently unascertainable. In absence of such 
computation, we are unable to comment on the adjustments, if any, that may be required to the accompanying 
Statement on account of aforesaid matter. 

5. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the Act. 
Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of 
the Statement section of our report. We are independent of the Group, in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India ('the ICAI') together with the ethical requirements that 
are relevant to our audit of the financial results under the provisions of the Act, and the rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our qualified 
opinion. 

Material Uncertainty Related to Going Concern 

6. We draw attention to Note 10 to the accompanying Statement which describes that the Group has incurred net 
loss (after other comprehensive income) of Rs. 124.01 million and Rs. 15, 129.95 million during the quarter and 
year ended 31 March 2023, respectively, and as of that date, the Group's accumulated losses amounts to Rs. 
7 4, 722.89 million which have resulted in complete erosion of its net worth and the current liabilities have exceeded 
its current assets by Rs. 76,676.95 million as at 31 March 2023. These conditions and other matters set forth in 
the aforesaid note, indicates the existence of material uncertainties that may cast significant doubt about the 
Group's ability to continue as a going concern. Based on management's assessment of future business 
projections and other mitigating factors as described in the said note, which, inter alia, is dependent on successful 
renegotiation of payment terms to various parties and raising of additional funds, the management is of the view 
that the going concern basis of accounting is appropriate for preparation of accompanying Statement. Our opinion 
above is not modified in respect of this matter. 

Responsibilities of Management and Those Charged with Governance for the Statement 

7. The Statement, which is the responsibility of the Holding Company's management and has been approved by 
the Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual financial 
statements. The Holding Company's Board of Directors is responsible for the preparation and presentation of the 
Statement that gives a true and fair view of the consolidated net profit or loss and other comprehensive income, 
and other financial information of the Group in accordance with the Ind AS prescribed under section 133 of the 
Act read with the Companies (Indian Accounting Standards) Rules, 2015and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. The respective Board of 
Directors of the companies included in the Group are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act, for safeguarding of the assets of the Group, and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively, for ensuring the accuracy 
and completeness of the accounting records, relevant to the preparation and presentation of the financial results, 
that give a true and fair view and are free from material misstatement, whether due to fraud or error. These 
financial results have been used for the purpose of preparation of the Statement by the Directors of the Holding 
Company, as aforesaid. 

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

Auditor's Responsibilities for the Audit of the Statement 

10. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with 
Standards on Auditing specified under section 143(10) of the Act will always detect a material misstatement, 
when it exists. Misstatements can arise from fraud or error, and are considered material if, individually, or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis 
of this Statement. 

11 . As part of an audit in accordance with the Standards on Auditing specified under section 143(10) of the Act, we 
exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

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

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

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

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

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represents the underlying transactions and events in a manner that achieves fair 
presentation; and 

• Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the Group, 
to express an opinion on the Statement. We are responsible for the direction, supervision and performance 
of the audit of financial information of such entities included in the Statement, of which we are the 
independent auditors. 

12. We communicate with those charged with governance of the Holding Company and such other entities included 
in the Statement, of which we are the independent auditors, regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 

13. We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related ; Dal 
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14. We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 March 2019, 
issued by the SEBI under Regulation 33 (8) of the Listing Regulations, to the extent applicable. 

Other Matter 

15. The Statement includes the consolidated financial results for the quarter ended 31 March 2023, being the 
balancing figures between the audited consolidated figures in respect of the full financial year and the published 
unaudited year-to-date consolidated figures up to the third quarter of the current financial year, which were subject 
to limited review by us. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

ln ~ c,'<'-~NDIO;~ '" D ~C'o ~ ~ ~ .;. 
3:: -0 

Neeraj Goel " ~ 
Partner ~ $ 
Membership No. 099~/fJ 
UDIN: tJ_ ~o qq '51'-t ~ S cJ>f:\ 8 ?;.<f (!> 

Place: Gurugram 
Date: 14 August 2023 
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Annexure 1 

List of entities included in the Statement 

1. SpiceJet Merchandise Private Limited; 
2. SpiceJet Technic Private Limited; 
3. SpiceJet Interactive Private Limited; 
4. SpiceJet Shuttle Private Limited; 
5. SpiceJet Club Private Limited; 
6. Canvin Real Estate Private Limited; 
7. SpiceXpress and Logistics Private Limited; 
8. Spice Ground Handling Services Private Limited; and 
9. SpiceTech System Private Limited 
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Spicejet Limited 
Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along-with Annual Standalone 

Audited Financial Results 
Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2023 

[See Regulation 33 I 52 of the SEBI ILODRl !Amendment) Regulations, 2016] 
(Rupees In millions, except EPS information and unless otherwise stated) 

Audited Figures 
I. SI. No Particulars (before adjusting for Adjusted Figures 

aualificationsl (after adjusting for qualifications) 
1 Turnover/total income 99, 148.86 99,148.86 
2 Total expenditure 114.179.01 114,179.01 
3 Loss before exceotional items and taxes (15,030. 15) (15,030.15 
4 Exceotional items - -
5 Loss before tax and before other (15,030.15) (15,030.15) 

comorehensive income 
6 Earninas oer share (24.99) 124.99 
7 Total assets 102,797.74 102 797.74 
8 Total liabilities 135,113.82 135,113.82 
9 Net worth (32,316.08 132,316.08 

II. Audit qualification 

a. Details of Audit Qualification: 

(i) As stated in Note 9 to the accompanying Statement, the management of the Company had recognized recoverable 
of Rs. 15,549.03 million over the period upto 30 September 2021 for recovery of rent, maintenance and other 
expenses incurred on Boeing 737 Max aircrafts, which were grounded since March 2019. As further explained in 
the said note, the Company had settled the aforesaid claims with Boeing and 737 Max aircraft lessors during the 
quarter ended 31 December 2021 and had recognised further amounts as 'other income'. In our assessment, there 
was no virtual certainty to recognise any recoverable until 30 September 2021, as required under Ind AS 37, 
'Provisions, Contingent Liabilities and Contingent Assets' and accordingly, upon settlement of the said claims in the 
year ended 31 March 2022, the Company should have restated the comparative periods to reverse the recoverable 
along with consequent reversal of 'other income' and related 'foreign exchange gain/(loss)' impact recorded in such 
earlier years, and should have recorded the entire settlement amount In the quarter ended 31 December 2021 in 
accordance with Ind AS 8 'Accounting Policies, Changes In Accounting Estimates and Errors'. Had the Company 
recognised the entire settlement gain as above with restatement of earlier years, the reported loss for the year 
ended 31 March 2022 'M'.luld have been lower by Rs. 12,418.96 million. Our opinion for the year ended 31 March 
2022 was also qualified in respect of this matter. 

As stated in Note 6 to the accompanying Statement which describes the details related to an ongoing litigation in 
reference to which the Hon'ble High Court of Delhi has given its judgements and orders to pay interest on advances 
received from Mr. Kalanithi Maran and M/s KAL Aiiways Private Limited ('the Erstwhile Promoters'). Due to reasons 

ii explained in the aforesaid note, the management is of the view that the impact of the aforementioned judgement on 
the accompanying Statement is presently unascertainable. In absence of such computation, we are unable to 
comment on the adjustments, if any, that may be required to the accompanying Statement on account of aforesaid 
matter. 

b. Type of Audit Qualification: Qualified Opinion 

The above qualification a(i) is in reference to FY 2021-22 (to the 
extent of comparability to FY 2022-23 and qualificaton a(ii) pertains 

c. Frequency of qualification : to current quarter) 

(This space has been intentionally left blank) 



Ill. 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 
a(i} During the previous year , the Company concluded its settlement agreement with the aircraft manufacturer and 
737 max aircraft lessors whereby the Company has received cash and non-cash accommodations over a period of 
time including waiver of past due lease rentals on these Boeing 737 Max aircraft, resulting In re-induction of twelve 
of these aircraft into its fleet. Accordingly, basis the various terms of settlement agreed with the aircraft 
manufacturer and the 737 Max aircraft lessors, the company has recognised these amounts under the head 'other 
income'. Upon execution of the settlement agreement and various accommodations extended, the assessment of 
the management about the recoverabil ity of its claim~ for these aircraft stands substantiated. 

a(ii) Not applicable as the amount is not ascertained 

Signatories: 

~_,~. 
CEO/Managing Director • ' \ \ _11.--

CFO ~'""' 
Audit Committee Chairman 

Statutory Auditor 

Place: Gurugram 
Date: 14 Auaust 2023 



Spicejet Limited 
Statement on Impact of A udit Qualifications (for audit report with modified opinion) submitted along.with Annual 

Consolidated Audited Financial Results 
Statement on Impact of Au dit Qual ifications for the Financial Year ended March 31, 2023 

[See Rf'<lulatlon 33 / 52 of the SEBI (LODRI (Amendmentl Re!lulations 2018] 
iRuooos kl millions oKc;oot EPS Information and unless otherwise stated 

Audited Figures Adjusted Figures 
I. SI. No Particulars (before adjusting for (after adjusting for 

aualificatlonsl qualifications) 
1 Turnover/total income 98 970.70 98 970.70 
2 Total exoenditure 114100.17 114 100.17 
3 Loss before exccplional items and taxes (15,129.47) (15,129-47) 

4 Exceotional items -
5 Loss before tax and before other (15,129-47) (15,129-47) 

comorehcnsivc income 
4 Eamlnas oor sha re 1?5161 125.161 
5 Total assets 77 705.73 77 705.73 
6 fetal liabilities 136 212.18 136 212.18 
7 Net worth 158 506-45 158 506451 

II. Aud it Qualification 

a . Details of Audit Qualification: 

{i) As stated in Note 9 to the accompanying Statement, the management of the Company had recognized 
recoverable of f{s. 15,549.03 mllilon over the period upto 30 September 2021 for recovery of rent, maintenance 
and other expenses incurred on Boeing 737 Max aircrafts, which were grounded since March 2019. As further 
explained in the said note, the Company had settled the aforesaid claims with Boeing and 737 Max aircraft 
lessors during the quarter ended 31 December 2021 and had recognised further amounts as 'other income'_ In 
our assessment, there was no virtual certainty to recognise any recoverable until 30 September 2021, as 
required under Ind AS 37, 'Provisions, Contingent Liabilities and ConUngent Assets' and accordingly, upon 
setuemenl of U1e said claims in the year ended 31 March 2022, the Company should have restated tho 
comparative periods to reverse the recoverable along with consequent reversal of 'other income' and related 
'foreign exchange gain/{loss)' Impact recorded in such earlier years, and should have recorded the entire 
settlement amount in the quarter ended 31 December 2021 in accordance with Ind AS 8 'Accounting Policies, 
Changes in Accounting Estimates and Errors'. Had the Company recognised the enUre settlement gain as 
above with restatement of earlier years, the reported loss for the year ended 31 March 2022 would have been 
lower by Rs 12,418.96 million Our opinion for the year ended 31 March 2022 was also qualified in respect of 
this matter. 

As staled in Nole 6 to the accompanying Statement which describes the details related to an ongoing litigation in 
reference to which the Hon'ble I hgh Court of Delhi has given Its judgements and orders to pay interest on 
advances received from Mr_ Kalanithi Maran and Mis KAL Airways Private Limited ('the Erstwhile Promoters' )-

{ii) Due lo reasons explained in the aforesaid note, the management is of tho view that tho impact of the 
aforementioned judgement on the accompanying Statement is presently unascertainable. In absence of such 
computation, we are unable to comment on the adjustments, if any, that may be reqU1red to the accompanying 
Statement on account of aforesaid matter. 

b_ Type of Aud it Qualification: Qualified Opinion 

The above qualification a(i) is in reference lo FY 2021-22 (to the 
c_ Frequency of qualification : extent of comparab1ilty to FY 2022-23 and qualificaton a(li) pertains lo 

(This space has been intentionally /elf blank) 



d. For Audit Qualillcatlon(s) where the Impact Is quantified by the auditor, Management's Views: 
a(i) During the previous year , the Company concluded its settlement agreement with the airaaft manutacturer 
and 737 max aircraft lessors whereby the Company has received caSh and non-aish accommodations over 11 

period of time Including waNer of past due lease rentals on the"8 Boeing 737 Max aircraft, resulting in rc
induction of twelve of these aircraft Into its fleet Acco<dingly, basis the various terms of settlement agreed With 
the aircraft manufacturer and the 737 Max aircraft lessors. the Company has recognised these amOU'lts under 
the head 'other income'. Upon execution of the settlement agreement and various accommodations extended, 
the assessrnenl or the management about the recoverability of ils claims for these aircraft stands substantiated. 

a(li) Not applicable as the amount 1s not ascertained 

Ill. Signatories: 

CEO/Managing Director 

CFO 

Audit Committee Chairman 

Statutory Auditor 

Place: Gurugram 
Date: 14 A•.,ust 2023 
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SPICEJET LIMITED 
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Telcphonc:+9 1124391 3939 IFacsimilc : 1911 24391 3888 

Slnlcmcnt or unauJHcd St11nd 11 lone Flnanclal Results ror the (IUar(er anded JO .June 2023 (Rupcu lu mlUlorn, unlt'u otherwlst' s latetl) 

Q uarter ended Ycnr cmkd 

JO June 202J 3 I March 2023 JO June 2022 JI March 2023 

(Unaudited\ merer note ll <Un•udlled) <Audited\ 
1 Income 

:\} Revenue from opcrntions 18,436.33 20,437.02 23,7 11.22 85,719.97 
b) Other operating revenues 1,581.07 1,011.55 856.43 2,968.43 
Total rt \'cnuc from operations 20,017.40 21,448.57 24,567.65 88,688.40 
Other income 2,663.18 3,573.66 216.41 10,460.46 
Totnl income 22,680.58 25,022.23 24,784.06 99,14H.R6 

2 Expenses 
a) Operating expenses 
· A vi;1tio11 turbine fuel 7,043.16 10,029.34 14,043.85 47,716.5•1 
· Aircraft lease rcnlals 1,203.88 l,706.22 435.82 3,755.73 
- Airport charces l.582.59 2,091.19 2,035.90 7,955. 15 
- Aircraf\ maintenance costs 2,361.43 2,4 11.96 3,453.0l 11 ,670.97 
- O lhcr opcraling costs 718.57 648.45 747.70 2,959.20 
b) Purchases of stock-in-trade 227.87 221.28 341.60 957.84 
c) Ch:mgcs in invcnlorics of stock-in-lradc (33.41) 12.93 (87.33) (54.92) 
d) Employee benefits expense 2.010.2 1 2,124.94 2,100.28 8,438.71 
c) Finance costs l ,220.81 1,183.34 1,295.13 5,056.SI 
I) Depreciation and amortisation expense 2.072.54 2,241.77 2,801.80 10,193.64 
i;) Other expenses 2,191.38 2,827.63 1,812.60 8,740.13 
h) Foreign exchange lossl(gain), (nel) (refer nolc I 0) 35.93 (645.41) 3,691.96 6,?89.51 
ToCul expenses 20,634.96 l4,85J.64 J2,67l.J2 1,14,1 79.01 

J ProliV(loss) before excepllonnl Items and taxes (1-2) 2,045.62 168.59 (7,888.26) (15,0J0.15) 

4 Exceptional items - -
5 Profitl(ln« ) before h1x (3+4) 2,045.62 J68.59 (7,888.26) (15,0JO.I 5) 

6 T~x expense - - -

7 PrnfiV(loss) for lhe 11u11rter/ycar (5-6) 2,045.62 168.59 (7,888.26) (J5,0JO.IS) 

8 Other comprehen~h·e Income (ucC of lax) 
hems thal will not be reclassified 10 prolil or loss 

Remeasurement (lossYgain on defined bcncfic obligations (0.28) (61.18) 8.9 1 (l.10) 
lncom c-tax impact - - -

9 Total comprcbensi\·e Income (7+8) 2,045.34 107.41 (7,879.35) ( J 5,0J 1.25) 

JO 1'11ld-11p equity share rnpltnl 6,018.46 6,018.46 6,0J7.97 6,018.46 
(Fucc \•alue Us. JO per equity share) 

II Othe r equity (38,JJ4.SJ) 

12 ERrnings per s lmrc 
a) Basic (Rs.) 3.40 0.28 (1 3. l l) (24.99) 
b) Dilulcd (Rs.) 3.40 0.28 (1 3. lll (24.99) 

Earnln2s per sha re lnr01·mallon nol a nnuollscd 
Sec accompanying notes to the Slatcmcnt ofUuauditcd Slandnlonc Financial Rc~m lts 
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Notes to the Statement of unaudited standalone 11nancial results for the quarter ended 30 June 2023 

3. The standalone financial results for the quarter ended 30 June 2023 have been reviewed by the Audit Committee 
held on 11 /\ugust 2023 and approved by the Board of Directors at their meeting held on 14 Augus t 2023 and these 
have been subjected lo a limited review by the Statutory Auditors of the Company. The standalone financial results 
for the quarter ended 31March2023 arc the balancing figures between audited figures in respect of the full financial 
year and the published unaudited year lo date figures uplo the end of the third quarter of the respective relevant 
finan.cial year, which were subject to limited review. 

4. The Company has presented segment infonnation in the consolidated financial results. Accordingly , in terms of 
Paragraph 4 of Ind AS 108 'Operating Segments', no disclosures related to segments arc presented in standalone 
financial results. 

5. The Company entered into a Business Transfer Agreement ("BTA") with its subsidiary namely SpiccXprcss and 
Logistics Private Limited ("SXPL") on 3 1 March 2023 for transfer o f its cargo business undertaking as a going 
concern, on slump sale basis, for a total consideration of Rs. 25,557. 70 million. Accordingly, SXPL is now carrying 
cargo business effective l April 2023. As per terms of the BTA, the slump sale consideration is being discharged 
by SXPL by issuance of securities in the combination o f equity shares and compulsorily convertible debentures. 

6. The Company had, in earlier financial years, received amounts aggregating to Rs. 5,790.9 million from Mr. 
Kalanithi Maran and KAL Airways Private Limited (together, "Erstwhile Promoters") as advance money towards 
proposed allotment of certain securities (189,091,378 share warrants and 3,750,000 non-convertible cumulative 
redeemable preference shares, issuable based on approvals to be obtained), to be adjusted at the time those securities 
were to be issued. Pursuant lo the lega l proceedings in this regard before the Hon 'blc High Court of Delhi ("Court") 
between the Erstwhile Promoters, the present promoter and the Company, the Company was required to secure an 
amount of Rs. 3,290.89 million through a bank guarantee in favour of the Registrar General of the Court 
("Registrar") and to deposit the balance amount of Rs. 2,500 million with the Registrar. The Company has complied 
with these requirements in September 2017. 

The parties to the aforementioned litigation concurrently initiated arbitration prqeeedings before a three-member 
arbitral tribunal (the "Tribunal"), which pronounced its award on 20 July 2018 (the "Award"). In terms of the 
Award, the Company was required to (a) refund an amount of approximately Rs. 3,082.19 million to the 
countcrparty, (b) explore the possibility of allotting non-convertible cumulative redeemable preference shares in 
respect of approximately Rs. 2,708.70 million, fail ing which, refund such amomll to the counterparty, and (c) pay 
interest calculated to be Rs. 924.66 million (being interest on the nmount stated tmdcr (n) nbovc, in terms of the 
Award). The amounts referred to under (a) and (b) above, aggregating Rs. 5,790.89 million, continue to be carried 
as current liabilities without prejudice to the rights of the Company under law. Further, the Company was entitled 
to receive from the eounterparty, under the said Award, an amowit of Rs. 290.00 million as counter-claim. 
Consequent to the Award, and without prejudice to the rights and remedies it may have in the matter, the Company 
accounted for Rs. 634.66 million as an exceptional item (net) during the year ended 3 1 Murch 2019, being the net 
effect of amount referred to under (c) and counter-claim receivable of Rs. 290.00 million, above. During the year 
ended 31 Marcb 2019, the Court had ordered release of Rs. 2,500 million, out o f the amount deposited by the 
Company, lo the eounlcrparly, subject to certain conditions as enumerated by the Comt in its order. Further, 
pursuant to an order of the Court dated 20 September 2019, the Company ha~ remitted an additional Rs. 582.19 
million out of the guarantee placed with the Court, to the countcrparty, in October 2019. All such payments made 
have been included under other non-current assets. 

The Company, its present promoter and the countcrparties had challenged before the Court various aspects of the 
Awurd. including the nbovc-mcntioncd interest obligutions nnd r ights ("Section 34 Petitions"). The Court vidc its 
order dated 2 September 2020 in the suid matter, directed the Company to deposit nn amount of Rs. 2,429.37 
million of interest component under the Award (including the nmount of Rs. 924.66 million provided for as 
ind icated earlier, without prejudice to the rights of the Company under law). The Company preferred a Special 
Leave Petition before the Hon' blc Supreme Court of India ("Supreme Court") against the aforesaid Order and the 
Supreme Court pursuant to its order dated 13 February 2023 has modified the said order dated 2 September 2020 
passed by the Court and directed to release the bunk guarantee placed with the Court (aggreguting to Rs. 2,707.8 1 
million) to the countcrparty towards quantum o f principal sum due under the Award and pay an amount o f Rs. 
750.00 million lo the countcrparty within period of three months towards liability on account of interest pending . 
disposal of Section 34 Petitions. The said amount of bank guarantee has been released to the countcrparlics during 
the quarter ended 3 1 March 2023 and accordingly entire principal of Rs. 5,790.9 million has been paid. However, 
the Company was unable to pay Rs. 750.00 million to the couutcrparty within the prescribed timclinc and filed an 
application with Supreme Court for extension of time which was dismissed. 
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The Court vidc its judgements dated 31 July 2023 has dismissed Section 34 Petitions filed by the Company,, its 
present promoter and the countcrpartics. The Company is examining the judgment(s) and is in the process oftakmg 
appropriate remedial steps including preferring an appeal before the appellate jurisdiction. While the Company 
deposited the entire principal of Rs. 5,790.9 million as per the direction o f the Court in September 2017 which has 
also been subsequently paid to the countcrparty and there arc adjustments to be made for the counter-claim of the 
Company, the Court vide its orders dated 29 May 2023, 24 July 2023 and 9 August 2023, intcr-alia, has directed 
to depos it entire amount outstanding towards interest and file affidavit of assets as per the directions o f the Court. 

In view of the foregoing, the management is o f the view that it is not possible to determine the effects of any such 
obligations and rights (including any additional/consequential obli gations and rights). Accordingly, no further 
adjustments have been made in this regard, to these standalone financial results. The auditors have qualified their 
review report for the quarter ended 30 June 2023 in this reference. 

7. The effects of the matter stated in Note 6 above may attract the consequent provisions (including penal provisions) 
of applicable pr.ovisions of law, including deeming provisions, relating to acceptance of deposi ts. Based on thei r 
assessment and legal advice obtained, the management is of the view that any possible consequential effects 
(including penal consequences and any compoundi1ig thereof), of past events and actions in relation to the 
foregoing, arc not likely lo have a material impact on the standalone financial results oft he Company. Accordingly, 
no adjustments have been made for any such consequential ·penal effects in this regard. 

8. Certain aircrafi/cnginc lessors have filed appl ication(s) under Section 9 of the Insolvency and Bankruptcy Code, 
20 16. due to alleged non-payment. The Company has certain disputes in the matter and the amounts claimed arc 
not debts and accordingly the Company is defending such matters. Basis the review of applications filed and the 
legal interpretation o f the law supported by views of legal expert, the management is of the v iew that there arc fair 
chances of having a favourable outcome for the Company. 

9. The Company hes earned a net profit (after comprehensive income) of Rs. 2,045.34 million for the quarter ended 
30 June 2023, respec tively, and as of that date, the Company has negative retained earnings of Rs. 72, 110.20 million 
and negative net worth of Rs. 30,264.34 million. The negative retained earnings have been primarily driven by 
adjustments on account of implementation of Ind AS I 16 during financial year 2019-20, adverse foreign exchange 
rates, fuel pr ices, pricing pressures, other business factors and the impact of Covid-19 in last few years, whose 
effects have also impacted the standalone financial results for the quarter ended 30 June 2023. 

On account of its operational and financial position, and the impact of the Covid-19 pandemic in earlier periods, 
the Company has deferred paynicnts to various parties, including lessors and other vendors and its dues to st11tutory 
authorities. Where determinable, the Company has accmcd for add itional liabilities, if any, on such delays in 
accordance w ith contractual terms/applicable laws and regulations and based on necessary estimates and 
assumptions. Additionally, the Company has also accounted fo r liabilities aris ing out of various litigation 
settlements. However, it is not practically possible to determine the amount of a ll such costs or any penalties o r 
other similar consequences resulting from conti:actua l or regu latory non-compliances. T he management is 
confident that they will be able to· negotiate further settlements in order to minimize/avoid any or further penalties. 
Further, the Company continues to defend itself in certain litigations at various Appellate/Judicial levels including 
matters summarised in Note 6 and 8. 

The Company continues to implement various measures such as rctum to service of its grounded fleet, enhancing 
customer experience, improving selling and distribution, revenue management, fleet rationalization, optimizing 
aircraft utilization, redeployment of capacity in key focus markets, management and employee compensation 
revision, renegotiation of contracts and other costs control measures, to help the Company establish .consistent 
profitable opcrntions and cash flows in the fu ture. 

With increase in passenger operation and yields, the Company has earned revenue from passenger business of Rs. 
18,436.33 mil lion fo r the quarter ended 30 June 2023 as compared to Rs. 18,451.82 mi Iii on for the quarter ended 
31 March 2023. Till 3 1 March 2023, the Company had received funds aggregating to Rs. 3,023.00 million under 
Emergency Credit Linc Guarnntcc Scheme ('ECLGS') scheme. T he Company has further received Rs. 3,412.96 
million under ECLGS scheme during the quarter ended 30 June 2023. Subsequent to quarter-end, tbe Company 
received disbursement of additional fonds aggregating to Rs. 2,000 m illion as eligible under ECLGS scheme and 
the Company has also initiated the process for issue of fresh equity/equity warrants to the promoter group for value 
aggregating to Rs. 5,000 million and is further considering raising of fresh capita l through issue of e ligible securities 
to qualified institutional buyer, in accordance with applicable law. Tbe part of above proceeds will be used in 
maintenance of its grounded fleet for getting these aircrafis return to service which will lead to additional revenue. 
Additionally, the Company is in process of seeking shareholder approval to issue equity shares to one o f the large 
lessor against some of i ts outstanding dues. Based on the foregoing 11nd its effect on business plans and cash flow 
projections, the management is of the view that the Company will be able to achieve profitable operations and raise 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 0.:--.N...-L.,.,Y.----- -



funds as necessary, in order to meet its liabilities as they fall due. Accordingly, these standalone financial results 
have been prepared on the basis that the Company will continue as a going concern for the foreseeable future. The 
auditors have drawn 'Material Uncertainty Related to Going Concern' paragraph in their review report in this 
regard. 

I 0. Foreign exchange gain o f Rs. 25. 17 million for the quarter ended 30 June 2023 (foreign exchange gain o f Rs. 
279.68 million and foreign exchange loss o f Rs. 3,962.71 million for the quarter and year ended 31 March 2023, 
respectively, foreign exchange loss of Rs. 1,726,27 mill ion for the quarter ended 30 Jw1c 2022), arising from 
restatement of lease liabilities. 

11 . During the quarter ended 30 June 2023, no additional Stock options were granted to employees and no stock options 
were exerc ised by eligible employees under employee stock option scheme of the Company. 

12. Other non-current assets as al 30 June 2023 include Rs. 598.44 million (Rs. 582.44 million as on 31 March 2023) 
represents amount paid under protest towards Integrated Goods and Services Tax ('IGST') and Basic Customs 
duty, on re-import of various aircraft engine/equipment repaired outside India, which is in the opinion of the 
Management and based on expert advice obtained, is not subject to such levy. Accord ingly, these amounts have 
been considered as recoverable. Further, in January 2021 , the Company has received favourable order in reference 
to one of the matters for which tax is paid under protest, from the Customs Excise and Sc1vice Tax Appellate 
Tribunal ('CESTAT'}, New Delhi in respect of this matter. The customs authorities have filed an appeal before the 
Hon'blc Supreme Court ofindia ('the Supreme Court') against the CESTAT order. The matter is yet to be decided 
by the Supreme Court and no stay on CEST AT order has been granted by the Supreme Court till date. Further, the 
customs authorities vidc customs amendment notification dated 19 July 2021 has amended earlier customs 
exemption notification to reiterate their position that !OST is applicable on re-import of goods after repair. 
However, the Company based on the legal advice from counsels, continues to believe that no IGST is payable on 
such re-import of repaired aircraft, aircraft engines and other certain aircraft parts. Accordingly, the above amounts 
paid under protest till 30 June 2023 have been shown as recoverable. 

13. Previous pcriods'/ycar's figures have been regrouped/reclassified wherever considered necessary to conform to 
current pcriods'/year 's presentation. 

Place: Gurugram 
Date: 14 August 2023 

For SpiceJct Limited 

Ajay Singh 
Chairman and Managing Director 
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Stftltmenl of unRucllted Coruolhlaled Flnancln1 Re 1mlh for lhe quarter ended 30 June 202.l 

S.No. 

I l11cnmc 
n) Rc\'cnuc from opi:rntions 

b) 01hcr 01>crating rc1·cnues 
Tolul rc\'cnur from operations 
Other income 
Total lntnmc 

l F.xpcmu 
n) Opcrnlinu cxpenst5 
- A\•iution turbine fi1cl 
- Aircrnll kosc renlals 
- Airpott chmgcs 
- Aircrntl mainlcnnncc costs 
- Other OJlCrnting costs 
b) Purch.ises of slock-in-trade 
c) Chnngcs in U1\'cntories ofstock·in-trndc 
ll) Employee benefits expense 
c) finance costs 
f) Dcprcci:ttion and Arnortisation expense 
g) Othor expenses 

l'arllculars 

h) Foreign exchnngc loss/(gnin), (net) (refer note I 0) 
Totnl CJ(lt'uses 

J l'ronl/(luss) before cxccpliounl Items •nd Inns (1-2) 

4 Exceptional itcllb 

5 l'rofil/(IOls) before tux (JN) 

6 l'rofit/(loss) for the qt.,neriyenr (5-6) 

7 l'rofi li(lo,.) for lhc qunrtcr/yenr (5-6) 

8 Olhct" cumprcbcmlvc incom e (net of tnx) 
Items lh."1t wiU not be reclassified to profit or loss 

Remen<urcmcnt (loss)/goin on defined benefit oblig11tions 
Income lnx Unpncl 

9 Tota l comprchensh•c Income (7+8) 

Ill .-;et pront/(loss) Mlh'lhutnhlc to: 
- Owners of the I fold ing Compnny 
- Non conlrolling interests 

11 Other comprchemh·c Income 11ttl'lbutnblc tn: 
- Owners of the ltoldinc Compnny 
- Non conLro1ling iiHcrcsls 

12 Total comprchen<l\'c Income 11th'lhutahlc lo: 
• 01\'ners of1hc Holding Comp•ny 
- Non-conuolling interests 

1J Pnitl~up ct1uity slrn1'l' tMpital 
(Fnce \•• lur Its. IO pcr eqully st111re) 

14 O ther equity 

1~ Enrniogs per share 
a) Dosic (Rs.) 
b) Diluted (Rs.) 

JO J une 2023 
(Uunudll• d) 

19.1'/4.37. 

861.61 
20,035.93 

2,632.76 
22,668.69 

7.078.93 
1.203.88 
1,582.64 
2,265.20 

665.43 
227.87 
(33.'lt) 

2,135.09 
1.228.05 
2.083.07 
2,220.09 

35.60 
20,692.44 

1,976.25 

1,976.25 

1,976.25 

(0.88) 

1,975.37 

1,976.46 
(0.20) 

(0.68) 
(0.20) 

t ,9 '/S.'18 
(0.40) 

6,018.46 

3.28 
3.28 

Ou•rter ended 
JI Mor eb 2023 
m ercr note I\ 

20.439.11 
1,011.56 

21,450.67 
3,S3S.09 

24,985.76 

I0,029.35 
t ,706.2 1 
2,091.19 
2,370.05 

598.04 
260.72 
(29.20) 

2,2 18.52 
1,202.81 
2,248.37 
2,963.22 
(6t l.30) 

25,047.98 

(62.22) 

(62.22) 

(62.22) 

(61.79) 

(124.01) 

(62.02) 
(0.20) 

(61.59) 
(0.20) 

(123.61) 
(0.40) 

6,018.46 

(0.10) 
C0.10) 

(ltupt u In mlllloni, u11lu 1 otherwhe 11atecl) 

JO J une 2022 
!Unaudllt dl 

23,715.32 
856.43 

24,571.75 
t 71.40 

24,743.15 

14,043.85 
435.82 

2.035.92 
3,304.07 

697.43 
341.60 
(83.39) 

2. 188.88 
l.295.'/S 
2.8 10.71 
1,8 16.7·1 
3.691.96 

32,579.34 

(7,836.19) 

(7,836.19) 

(7,836.19) 

8.91 

(7,827.28) 

(7,837.29) 
1.10 

8.91 

(7,828.33) 
1.1 0 

6,017.97 

(13.02) 
113.02) 

Y•nr Ended 
31 l\larch 2023 

(Audited) 

85,767.49 

2,968.44 
88,7J5.9J 
t0,234.77 
98,970.70 

47.7 16.55 
3.755.72 
7.955. 18 

11.349.84 
2,760.62 

997.28 
(72.73) 

8,800.07 
S,0 '/7.60 

10.227.41 
8.709.01 
6.823.62 

t ,14,100.17 

(15,129.47) 

(15,129.47) 

(15,129.47) 

(0.48) 

( IS,129.9>) 

(15,127.65) 
( 1.82) 

(OAS) 

(15,128.13) 
(1.82) 

6,018.46 

(64,~21 . 56) 

(25.14) 
(25.M' 

Eornlnc.s vcr shnre Information not annualised 

Sec nccompnn)~ng nntcs to the stntt!mcnt of Unaudited C0nsolidatcd Financial ResulLS 
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Notes to the Statement of unaudited consolidated financial results for the quarter ended 30 June 2023 

3. The consolidated financial results for the quarter ended 30 June 2023 have been reviewed by the Audit Committee 
at their meeting held on I I August 2023 and approved by the Board of Directors at their meeting held on 14 August 
2023 and these have been subjected to a limited review by the Statutory Auditors of the SpiccJct Limited (the 
" Holding Company" or the "Company"). The consolidated financial results for the quarter ended 31 March 2023 
arc the balancing figures between audited figures in respect of the full financial year and the published unaudited 
year to date figures upto the end of the thi rd quarter of the respective relevant financial year, wh ich were subject 
to limited review. The above statement inc ludes the financia l infonnation of the following subsidiaries of the 
Company: 

a. SpiccJct Merchandise Private Limited 
b. Spice.Jct Technic Private Limited 
c. Canvin Real Estate Private Limited 
d. SpiccJct Interactive Private Limited 
c. Spice Shuttle Private Limited 
f. Spice Club Private Limited 
g. SpiccXprcss and Logistics Private Limited 
h. SpiccTech System Private Limited 
i. Spice Ground Handling Services Private Limited 

The Compuny and its subsidiaries nre together referred ns the Group. 

4. Operating segments of the Group arc Air Transport Services and Freighter nnd Logistics Services. Air Transport 
Scrvic;cs include, inter alia, passenger transport nnd ancillnry cargo operations nrising from passenger aircraft 
operations. Accordingly, below segment infommtion is presented in these consolidated financial results. 

(Rs. in million) 
Particulars Quarter ended Year ended 

(Unaudited) (Audited) (Unnudited) (Audited) 

30-Jun-23 31-Mar-23 30-Jun-22 31-Mar-23 

Segment revenue 

a. Air transport services 20 021. 11 20 912.96 22 257.62 82 728.50 
b. Freighter and logistics 728.82 595.69 2,391.05 6,244.52 
services• 

c. Others 3.51 2. 10 4. 10 47.53 
d. Elimination ,(71,7.5 1) (60.08) (81.02) (284.62) 

Total 20,035.93 21,450.67 24,571.75 88,735.93 

Segment results 

a. Air transport services 1 873.59 472.93 (8,071. 76) (15 040.65) 
b. Freighter und logistics 78.27 (204.93) 183.5.0 308.72 
services 

c. Others 24.39 (330.22) 52.07 (397.54) 
Profit/(loss) 1,976.25 (62.22) (7,836.19) (15,129.47) 

Segment assets 
u. A ir transport surviCcs 72,599.56 76,677.20 95,481.1 5 76,677.20 

b. Freighter und logistics 2,000.66 647.22 1,76 1.05 647.22 
services 

c. Others 347.35 38 1.31 94 1.0 1 . 381.31 

Total assets 74,947.57 77,705.73 98,183.21 77,705.73 
Segment liabilities 

a. Air transport servioes 127,753.5 1 133,032.82 146,764.42 133,032.82 

b. Freighter and logistics 1,913.49 1,396.48 1,281.1 7 1,396.48 
services 
c. Others 1,806.55 1,782.86 1,363.88 1,782.86 

Total linbillties 131,473.55 136,212.16 149,409.47 136,212.16 
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* This includes inter-segment revenue 
Segment revenue and expenses, represent relevant amounts that arc either directly attributable to individual segments, 
or arc attributable to individual segments on a reasonable basis of allocation. 

5. The Company entered into a Business Transfer Agreement ("BTA") with its subsidiary namely SpiceXpress and 
Logistics Private Limited ("SXPL") on 31 March 2023 for transfer of its cargo business undertaking as a going 
concern, on slump sale basis, for a total consideration of Rs. 25,557 .70 million. Accordingly, SXPL is now carrying 
cargo business effective 1 Apri l 2023. As per terms of the BT A, the slump sale consideration is being discharged 
by SXPL by issuance of securities in the combination of equity shares and compulsorily convertible debentures. 

6. The Company had, in earlier financial years, received amounts aggregating to Rs. 5,790.9 million from Mr. 
Kalanithi Maran and KAL Airways Private Limited (together, "Erstwhile Promoters") as advance money towards 
proposed allotment of certain securities ( 189,09 1,378 share warrants and 3,750,000 non-convertible cumulative 
redeemable preference shares, issuable based on approvals to be obtained), lo be adjusted al the time those securities 
were to be issued. Pursuant to the legal proceedings in this regard before the Hon'ble High Court of Delhi ("Court") 
between the Erstwhile Promoters, the present promoter and the Company, the Company was required to secure an 
amount of Rs. 3,290.89 million through o bank guarantee in favour of the Registrar General o f the Court 
("Registrar") and to deposit the balance amount of Rs. 2,500 million with the Registrar. The Company has complied 
with these requirements in September 20 17. 

The parties to the aforementioned litigation concurrently in itiated arbitration proceedings before a three-member 
arbitral tribunal (the "Tribunal"), which pronounced its award on 20 July 2018 (the "Award"). In terms of the 
A ward, the Company was required to (a) refund an amount of approximately Rs. 3,082.19 million to the 
countcrparty, (b) explore the possibility of allotting non-convertible cumulative redeemable preference shares in 
respect of approximately Rs. 2,708. 70 million, failing which, refund such amount lo the counterparty, and (c) pay 
interest culculatcd to be Rs. 924.66 million (being interest on the amount stated under (a) above, in tcnns of the 
Award). The amounts referred to under (a) and (b) above, aggregating Rs. 5,790.89 million, continue to be carried 
as current liabilities wiihout prejudice to the rights of the Company under law. Further, the Company was entitled 
to receive from the countcrparty, under the said Award, an amount of Rs. 290.00 million as countcr-clnim. 
Consequent to the A ward, and without prejudice to the rights and remedies it may have in the matter, the Company 
accounted for Rs. 634.66 million as an exceptional item (net) during the year ended 31 March 2019, being the net 
effect of amount rcfc1Tcd to under (c) and counter-claim receivable of Rs. 290.00 million, above. During the year 
ended 3 1 March 2019, the Court had ordered re lease of Rs. 2,500 million, out o f the amount deposited by the 
Company, to the counterparty, subject to certain conditions as enumerated by the Cou11 in its order. Further, 
pursuant to an order of the Court dated 20 September 2019, the Company has remitted un additional Rs. 582.19 
million out of the guarantee placed with the Court, to the counterparty, in October 2019. All such payments made 
have been included under other non-current assets. · 

The Company, its present promoter and the countcrpartics had challenged before the Court various aspects of the 
Award, including the above-mentioned interest obligations and rights ("Section 34 Petitions"). The Court v idc its 
order dated 2 September 2020 in the .said matter, directed the Company to deposit an amount of Rs. 2,429.37 
million of interest component under the Award (including the amount of Rs. 924.66 million provided for as 
indicated earlier, without prejudice to the rights of the Company under law). The Company preferred a Special 
Leave Petition before the Hon'ble Supreme Court of!ndia ("Supreme Court") against the aforesaid Order and the 
Supreme Court pursuant to its order dated 13 February 2023 has modified the said order dated 2 September 2020 
passed ~y the Court and directed to release the bank guarantee placed with the Court (aggregating to Rs. 2,707.81 
million) to the countcrparty towards quantum of principal sum due under the Award and pay an amount of Rs. 
750.00 million to the counteq>arty wi thin period of three months towards liability on account of interest pending 
disposal of Section 34 Petitions. The said amount ofb1mk guarantee has been released lo the countcrpurtics during 

the quarter ended 3 1 March 2023 and accordingly entire principal of Rs. 5, 790.9 million has been paid. However, 
the Company was unable to pay Rs. 750.00 million to the counterparty within the prescribed timclinc and filed an 
application with Supreme Court for extension of time which was dismissed. 

The Court vidc its judgements dated 3 J July 2023 has dismissed Section 34 Petitions filed by the Company, its 
present promoter and the countcrpartics. The Company is examining thejudgmcnt(s) nnd'is in the process of taking 
appropriate remedial steps including preferring an appeal before the appellate jurisdiction. While the Company 
deposited the en lire principal of Rs. 5, 790.9 million as per the direction of the Court in September 2017 which has 
also been subsequently paid to the counterpnrty and there are adjustments to be made for the counter-claim of the 
Company, the Court vidc its orders dated 29 May 2023, 24 July 2023 and 9 August 2023, inter-alia, has directed 
to deposit entire amount outstanding towards interest and file affidavit of assets as per the directions of the Court. 

In view of the foregoing, the management is of the view that it is not possible to detenninc the efTects of any such 
ob ligations and rights (including any additionaVconscqm:ntial obligations und rights). Accordingly, no further 
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adjustments have been made in this regard, to these consolidated financial resu lts. The auditors have qualified their 
review report for the quarter ended 30 June 2023 in this reference. 

7. The effects of the matter stated in Note 6 above may attract the consequent provisions (including penal provisions) · 
of applicable provisions of law, including deeming provisions, relating lo acceptance of deposits. Based on their 
assessment and legal advice obtained, the management is of the view that any possible consequential effects 
(including· penal consequences and any compounding thereof), of past events and actions in relation to the 
foregoing, arc not likely to have a material impact on the consolidated financial results of the Company. 
Accordingly, no adjustments have been made for any such consequential penal effects in this regard. 

8. Certa in aircrafl/cnginc lessors have filed application(s) under Section 9 of the Insolvency and Bankrnptcy Code, 
20 16 due to alleged non-payment. The Company has certain disputes in the matter and the amounts claimed arc 
not debts and accordingly the Company is defending such matters. Basis the review of applications filed and the 
legal interpretation of the law supported by views of legal expert, the management is of the view that there urc fair 
chances of having a favourable outcome for the Company. 

9. The Group has earned a net profit (after comprehensive income) o f Rs. 1,975.37 million for the quarter ended 
30 June 2023, respectively, and as of that date, the Group has negative retained earnings of Rs. 72,747 .52 million 
and negative net worth of Rs. 56,530.66 million. The negat ive retained earnings have been primarily driven by 
adjustments on account of implementation of Ind AS 116 during financial year 2019-20, adverse foreign exchange 
rates, fuel prices, pricing pressures, other business factors and the impact of Covid-19 in last few years, whose 
effects have also impacted the consolidated financial results for the quarter ended 30 June 2023. 

On account of its operational and financial position, and the impact of the Covid-19 pandemic in earlier periods, 
the Company has deferred payments to various parties, including lessors and other vendors and its dues to statutory 
authorities. ·where dctcnninablc, the Company has accrncd for additional liabilities, if any, on such delays in 
accordance with contractual terms/applicable laws and regulations and based on necessary estimates and 
assumptions. Additionally, the Company has also accounted for liabilities arising out of various litigation 
settlements. However, it is not practically possible lo determine the amount of all such costs or any penalties or 
other similar consequences resulting from contractual or regulatory non-compliances. The management is 
confident that they will be able to negotiate further settlements in order lo minimize/avoid any or further penalties. 
Further, the Company continues to defend itself in certain litigations at various Appellate/Judicial levels including 
matters summarised in Note 6 and 8. 

The Group continues to implement various measures such as return to service o f its grounded fleet, cnhnncing 
customer experience, improving selling and distribution, revenue management, fleet rationalization, optimizing 
aircraft utilization, redeployment of capacity in key focus markets, management and employee compensation 
revision, renegotiation of contracts and other costs control measures, to help the Company establish consistent 
profitable operations arid cash flows in the future. 

With increase in passenger operation and yields, the Company has earned revenue from passenger business of Rs. 
18,436.33 million for the quarter ended 30 June 2023 as compared to Rs. 18,45 l.82 million for the quarter ended 
3 1 March 2023. Till 31 March 2023, the Company had received funds aggregating to Rs. 3,023.00 million under 
Emergency Credit Linc Guarantee Scheme ('ECLGS') scheme. The Company has further received Rs. 3,412.96 
million under ECLGS scheme during the quarter ended 30 June 2023. Subsequent to quarter-end, the Company 
received disbursement of additional funds aggregating to Rs. 2,000 mil lion as eligible under ECLGS scheme and 
the Compauy has also initiated the process for issue of fresh equity/equity warrants to the p romoter group for value 
aggregating to Rs. 5,000 million and is further considering raising of fresh capital through issue of eligible securities 
to qualilicd instiLuLionat buyer. in accordance with nppticablc law. The part of above proceeds will be used in 
maintenance of its grounded fleet for getting these aircrnfts return to service which will lead to additional revenue. 
Additionally, the Company is in process of seeking shareholder approval to issue equity shares to one of the large 
lessor against some of its outstanding dues. Based on the foregoing and its effect on business plans and cash flow 
projections, the management is of the view that the Group will be able lo achieve profitable operations and raise 
funds as necessary, in order to meet its liabilities as they fall due. Accordingly, these consolidated financial results 
huvc been prepared on the basis that the Group will continue as a goiug concern for the foreseeable foturc. The 
auditors have drawn 'Material Uncertainty Related to Going Concern' paragraph in their review report in this 
regard. 

I 0. Foreign exchange gain of Rs. 25. 17 million for the quarter ended 30 June 2023 (foreign exchange gain of Rs. 
279.68 million and foreign exchange loss of Rs. 3,962. 71 million for the quarter and year ended 31 March 2023, 
respectively, foreign exchange loss of Rs. 1,726,27 million for the quarter ended 30 June 2022), arising from 
restatement of lease 1 iabilitics . 
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11. During the quarter ended 30 June 2023, no additional stock options were granted to employees and no stock options 
were exercised by eligible employees wider employee stock option scheme of the Company. 

12. Other non-current assets as at 30 June 2023 include Rs. 598.44 million (Rs. 582.44 million as on 3 1 March 2023) 
represents amount paid under protest towards Integrated Goods and Sc1viccs .Tax ('IGST') and Basic Customs 
duty, o n re-import of various aircraft engine/equipment repaired outside India, which is in the opinion of the 
Management and based on expert advice obtained, is not subject to such levy. Accordingly, these amounts have 
been considered as recoverable. FU11her, in January 202 1, the Company has received favourable order in reference 
to one of the illuttcrs for which tax is paid under protest, from the Customs Excise and Sctvicc Tax Appellate 
Tribunal ('CESTAT'), New Delhi in respect of this matter. The customs authorities have filed an appeal before the 
Ilon'ble Supreme Court of India ('the Supreme Court') against the CESTAT order. 1bc matter is yet to be decided 
by the Supreme Cou11 and no stay on CEST AT order has been granted by the Supreme Court till date. Further, the 
customs authorities vide customs amendment notification dated 19 July 202 1 has amended earlier customs 
exemption notification to reiterate thei r position that !GST is applicable on re-import of goods after repair. 
However, the Company based on the legal advice from counsels, continues to believe that no JOST is payable on 
such re-import of repaired aircraft, aircruft engines and other certain aircraft parts. Accordingly, the above amounts 
paid under protest till 30 June 2023 have been shown as recoverable. 

13. Previous periods'/year's figures have been regrouped/rec lassified wherever considered necessary to conform to 
current pcriods'/ycar's presentation. 

P ince: Gurugram 
Date: 14 August 2023 
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For SpiccJel Limited 

Ajay Singh 
C hairman and Managing Director 



Walker Chandiok &_Co LLP 

Walker Chandiok & Co LLP 
21 st Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
G urugram - 122 002 
India 

T +91 124 4628099 
F +91 124 4628001 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results of SpiceJet 
Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) 

To the Board of Directors of SpiceJet Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the Statement') of 
SpiceJet Limited ('the Company') for the quarter ended 30 June 2023, being submitted by the Company 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) ('Listing Regulations'). 

2. The Statement, which is the responsibility of the Company's management and approved by the Company's 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34') , prescribed under section 133 
of the Companies Act, 2013 ('the Act'), and other accounting principles generally accepted in India and is in 
compliance with the presentation and disclosure requirements of Regulation 33 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 

· 3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

4. As stated in Note 6 to the accompanying Statement which describes the details related to an ongoing litigation 
in reference to which the Hon'ble High Court of Delhi has given its judgements and orders to pay interest on 
advances received from Mr. Kalanithi Maran and M/s KAL Airways Private Limited ('the Erstwhile Promoters'). 
Due to reasons explained in the aforesaid note, the management is of the view that the impact of the 
aforementioned judgement on the accompanying Statement is presently unascertainable. In absence of such 
computation , we are unable to comment on the adjustments, if any, that may be required to the accompanying 
Statement on account of aforesaid matter. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, G urugram, Hyderabad, Koch~ Kolkata, J'vlumbai, New Delhi, Noida and Pune 



Walker Chandiok ~Co LLP 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results of SpiceJet 
Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) (cont'd) 

5. Based on our review conducted as above, except for the possible effects of the matter described in previous 
paragraph, nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in Ind AS 34, prescribed 
under section 133 of the Act, and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in accordance with the requirements of Regulation 33 of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material misstatement. 

6. We draw attention to Note 9 to the accompanying Statement which describes that the Company has earned 
net profit (after other comprehensive income) of Rs. 2,045.34 million for the quarter ended 30 June 2023, and 
as of that date, the Company's accumulated losses amounts to Rs. 72, 110.20 million which have resulted in 
complete erosion of its net worth as at 30 June 2023. These conditions and other matters set forth in the 
aforesaid note, indicates the existence of material uncertainties that may cast significant doubt about the 
Company's ability to continue as a going concern. Based on management's assessment of future business 
projections and other mitigating factors as described in the said note, which, inter alia, is dependent on 
successful renegotiation of payment terms to various parties and raising of additional funds, the management 
is of the view that the going concern basis of accounting is appropriate for preparation of accompanying 
Statement. Our opinion above is not modified in respect of this matter. 

Place: Gurugram 
Date: 14 August 2023 

Chartered Accountants 
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F +91 124 4628001 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results of SpiceJet 
Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) 

To the Board of Directors of SpiceJet Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the Statement') of 
SpiceJet Limited ('the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as 'the Group'), (refer Annexure 1 for the list of subsidiaries included in the Statement) for 
the quarter ended 30 June 2023, being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
('Listing Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's management and approved by the Holding 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), prescribed 
under section 133 of the Companies Act, 2013 ('the Act'), and other accounting principles generally accepted 
in India and is in compliance with the presentation and disclosure requirements of Regulation 33 of the Listing 
Regulations. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in accordance with the 
Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1 /44/2019 dated 29 March 
2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the extent applicable. 

4. As stated in Note 6 to the accompanying Statement which describes the details related to an ongoing litigation 
in reference to which the Hon'ble High Court of Delhi has given its judgements and orders to pay interest on 
advances received from Mr. Kalanithi Maran and M/s KAL Airways Private Limited ('the Erstwhile Promoters'). 
Due to reasons explained in the aforesaid note, the management is of the view that the impact of the 
aforementioned judgement on the accompanying Statement is presently unascertainable. In absence of such 
computation, we are unable to comment on the adjustments, if any, that may be required to the accompanying 
Statement on account of aforesaid matter. 

Chartered Accountants 

O ffices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 



Walker Chandiok &_Co LLP 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results of SpiceJet 
Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) (cont'd) 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, except for the 
possible effects of the matter described in previous paragraph, nothing has come to our attention that causes 
us to believe that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34, prescribed under section 133 of the Act, and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in accordance with the 
requirements of Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

6. We draw attention to Note 9 to the accompanying Statement which describes that the Group has earned net 
profit (after other comprehensive income) of Rs. 1 ,975.37 million for the quarter ended 30 June 2023, and as 
of that date, the Group's accumulated losses amounts to Rs. 72,747.52 million which have resulted in complete 
erosion of its net worth. These conditions and other matters set forth in the aforesaid note, indicates the 
existence of material uncertainties that may cast significant doubt about the Group's ability to continue as a 
going concern. Based on management's assessment of future business projections and other mitigating factors 
as described in the said note, which, inter alia, is dependent on successful renegotiation of payment terms to 
various parties and raising of additional funds, the management is of the view that the going concern basis of 
accounting is appropriate for preparation of accompanying Statement. Our opinion above is not modified in 
respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registra.t1·on o: 001076N/N500013 
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Place: Gurugram 
Date: 14 August 2023 

Chartered Accountants 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results of SpiceJet 
Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) (cont'd) 

Annexure 1 

List of entities included in the Statement 

1. SpiceJet Merchandise Private Limited; 
2. SpiceJet Technic Private Limited; 
3. SpiceJet Interactive Private Limited; 
4. SpiceJet Shuttle Private Limited; 
5. SpiceJet Club Private Limited; 
6. Canvin Real Estate Private Limited; 
7. SpiceXpress and Logistics Private Limited; 
8. Spice Ground Handling Services Private Limited; and 
9. SpiceTech System Private Limited 

Chartered Accountants 



 

SpiceJet Net Profit jumps 126% to INR 205 Crore in Q1 

FY2024 as against a loss of INR 789 Crore in Q1 FY2023 
 

Maintains strong performance in passenger business – highest industry 

domestic load factor of 90%, with an operating revenue at INR 2,002 Crore 

--------------------------------------------------------------------------------- 
 

Net Profit jumps 104% to INR 17 Crore in Q4 FY2023 as against a loss of 

INR 458 Crore in Q4 FY2022 

--------------------------------------------------------------------------------- 
 

Cargo logistics arm successfully hived-off effective April 1, 2023 
 

For the Quarter ending June 2023 
 

 EBITDA of INR 525 Crore in Q1 FY2024 against loss of INR 393 Crore in Q1 

FY2023 (increase of 234% QoQ) 

 EBITDAR of INR 645 Crore in Q1 FY2024 against loss of INR 349 in Q1 FY2023 

(increase of 285% QoQ) 

 PAT of INR 205 Crore in comparison to loss of INR 789 Crore in Q1 FY2023 

(increase of 126% QoQ) 

 Industry’s highest domestic load factor of 90% 

 

Revenue Highlights – (in comparison to same quarter last year) 
 

 Passenger RASK increased by 26% due to increase in yield by 22% & load factor 

by 4% 

 Sustained market leadership in loads and regained leadership in Passenger 

RASK and overall RASK for the quarter 

 Other operating revenue increased by 85% 

 376 charter flights operated carrying 58,379 passengers 
 

Key highlights for the Quarter ending June 2023 
 

 To strengthen the financial position of the Company, promoter/promoter 

group to infuse INR 500 Crore by way of subscription to equity shares and/or 

convertible securities/equity share warrants on preferential basis.  

 Company received the disbursement of funds under the Emergency Credit 

Line Guarantee Scheme, which has been utilized towards ungrounding of 

aircraft. Company plans to bring around 25 of its grounded planes back into 



 

service. Further, the aforesaid infusion by the promoter will provide access to 

additional INR 200 Crore disbursement under the ECLGS 

 Process initiated to convert over US$28 million lease liabilities of Carlyle 

Aviation Partners by issue of equity shares of SpiceJet at an issue price of INR 

48 per share 

 Appoints Sky Works Capital LLC to help re-structure its past liabilities 

 Announced partnership with FTAI Aviation to restore fleet under CFM56 

revitalization program. Company to receive up to twenty engines under lease, 

inclusive of maintenance services 

 Operated more than 200 Hajj flights carrying over 21,000 pilgrims. 

 

 

For the Quarter ending March 2023 
 

 

 EBITDA of INR 344 Crore in Q4 FY2023 against loss of INR 53 Crore in Q4 

FY2022 (increase of 749% QoQ) 

 EBITDAR of INR 515 Crore in Q4 FY2023 against INR 77 in Q4 FY2022 (increase 

of 569% QoQ) 

 PAT of INR 17 Crore in comparison to loss of INR 458 Crore in Q4 FY2022 

(increase of 104% on QoQ) 

 Industry’s highest domestic load factor of 92% 

 

 

For the Year ending March 31, 2023 (Passenger) -  
 

 Net Loss of INR 1,503 Crore 

 EBITDA of INR 33 (loss) Crore 

 EBITDAR of INR 342 Crore 

 Reported industry’s highest load factor of 88% for domestic scheduled flights 

 Increase in load factor by 7.24% compared to last year 

 Passenger RASK improved by 30% compared to last year 

 Growth in ASKM by 39% and yield improvement of 34% resulted in increase 

of passenger revenue by 81% compared to the last year 

 Operated 1,568 charter flights carrying over 2,48,568 passengers 

 

 

GURUGRAM, August 14, 2023: SpiceJet reported a Net Profit of INR 205 Crore for 

the quarter ending June 2023, an increase of 126% as compared to the Net Loss of INR 

789 Crore in Q1 FY2023 owing to a strong demand for air travel in India.    

 

For the same comparative period, operating expenses were INR 1,291 Crore as against 

INR 2,072 Crore. On an EBITDA basis, profit was INR 525 Crore for the reported 



 

quarter against a loss of INR 393 Crore for the quarter ending June 30, 2022. Total 

operating revenue for the reported quarter was INR 2,002 Crore as against INR 2,457 

Crore in the same quarter of the previous year. 

 

SpiceJet lowered its Net Loss to INR 1,503 Crore in FY2023 compared to INR 1,725 

Crore in FY2022. For the same comparative period, SpiceJet reported operating 

revenue of INR 8,869 Crore in FY2023 as against INR 6,557 Crore in FY2022. 

 

SpiceJet completed the hive-off of its logistics platform into a separate entity, 

SpiceXpress and Logistics Private Limited effective April 1, 2023. 

 

Consequent to the hive-off there is an improvement of net worth in SpiceJet to the 

tune of INR 2,557 Crore (from negative INR 4,288 Crore to negative INR 3,232 Crore 

i.e. positive variance by 25%) 

 

Ajay Singh, Chairman and Managing Director, SpiceJet, said, “I am happy that 

despite facing multiple challenges, we have posted a profit in Q1 FY2024. Our team’s 

relentless efforts and dedication and the continuous support from our valued 

customers have been pivotal in this success. I firmly believe in the potential of our 

airline, and I am pleased to have contributed to its growth by infusing INR 500 Crore 

into the Company. This infusion will help bolster our efforts in reviving our grounded 

planes, for which we have been working tirelessly, strengthening our fleet and 

expanding our cargo operations.” 

 

“Our logistics arm continues to soar. It’s exceptional performance, with sustained 

profits, has been a driving force, contributing to our overall success. We remain 

focused on adapting to the changing landscape of the aviation industry, identifying 

and seizing new opportunities, and steering our airline towards greater heights.” 

 

In terms of operational parameters, SpiceJet had the highest passenger load factor 

amongst all airlines in the country. The average domestic load factor was 92% for the 

March 2023 quarter and 88% for FY2023. SpiceJet had the highest load factor of 90% 

in Q1FY2024.  

 

About SpiceJet:  
SpiceJet is India's favourite airline that has made flying affordable for more Indians than ever before. 

SpiceJet is an IATA-IOSA certified airline that operates a fleet of Boeing 737s & Q-400s and is one of the 

country's largest regional players operating multiple daily flights under UDAN or the Regional 

Connectivity Scheme. The majority of the airline's fleet offers SpiceMax, the most spacious economy 

class seating in India. 

  
 



 

SpiceJet Media contact: 

 
Tushar Srivastava 
tushar.srivastava@spicejet.com  
  
Anand Deora 
+91 -98103 44335 anand.deora@spicejet.com 

  

Digvijay Singh 
+91 9810772686 digvijay@fortunapr.com  
  
Ashima Jain 
+91 9312879111 ashima@fortunapr.com 
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