
 
  

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 

 
June 13, 2025 
 
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 June 13, 2025 
 
Dear Sir, 
 
This is to inform you that the Board of Directors of the Company at its meeting held on June 13, 2025 
from 1:00 p.m. to 11:45 p.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, 2025. 
 
Please find attached the audited standalone and consolidated financial results of the Company for 
the fourth quarter and financial year ended March 31, 2025 along with independent auditor’s 
reports thereon and statement on impact of audit qualifications. 
 

2. Took on record the resignation of current statutory auditors M/s Walker Chandiok & Co LLP, 
Chartered Accountant (Firm Registration No. 001076N/N500013) from Company and its 
material subsidiary (namely SpiceXpress and Logistics Private Limited). Details are disclosed 
separately with the stock exchange. 

 
3. Considered and approved the appointment of M/s Kalyaniwalla & Mistry LLP (Firm Registration 

No. 104607W/W100166) as the Statutory Auditors of the Company to fill the casual vacancy 
caused due to the resignation of M/s. Walkers Chandiok & Co LLP subject to the approval of 
shareholders in the ensuing General Meeting of the Company. Details are disclosed separately 
with the stock exchange. 
 

4. Approval of Monitoring Agency Report for quarter ended March 31, 2025. Details are disclosed 
separately with the stock exchange. 
 

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 



Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 
21" Floor, DLF Square 
Jacaranda Marg. DLF Phase II 
Gurugram - 122 002 
India 

T +91124 4628099 
F +91 124 4628001 

Independent Auditor's Report on Standalone Annual Financial Results of the Company 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 2025, 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 possible effects of the matter described in paragraph 3 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 2025 except for the possible effects of the matter described in paragraph 3 below. 

Basis for Qualified Opinion 

3. We report that the Company is in non-compliance with various laws and regulations applicable to the 
Company as detailed in Note 13 to the accompanying standalone financial results. Pending regularisation 
of these non-compliances under the respective laws and regulations, the management is of the view that 
the impact of the aforesaid non-compliances on the accompanying standalone financial results is presently 
unascertainable. In the absence of necessary computation on account of possible fines and penalties, we 
are unable to comment on the adjustments, if any, that may be required to the accompanying standalone 
financial results on account of aforesaid matter. 

The audit report dated 15 July 2024 issued by us on the standalone financial results of the Company for 
the year ended 31 March 2024 and the review report dated 25 February 2025 issued by us on the 
standalone financial results for the quarter ended 31 December 2024 was also qualified in respect of 
above matter. 

Chartered Accountanll 

Offices ill Beogaluru. Chandigarn, Chennai, Gu rug ram, Hyderabad, Kochi, Kolkata, Murnba~ New Delhi, Noida and Pune 



Walker Chandiok&.Co LLP 
Independent Auditor's Report on Standalone Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) (cont'd) 

4. 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 ofour 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 

5. We draw attention to Note 9 to the accompanying Statement which describes that the Company has 
earned a net profit (after other comprehensive income) of Rs. 3, 185.97 million and Rs. 477.66 million 
during the quarter and year ended 31 March 2025 respectively, and, as of that date, the Company's 
accumulated losses amounts to Rs. 77,648.13 million and the current liabilities have exceeded its current 
assets by Rs. 38,450.67 million. These conditions together with other matters as described in Note 9, 
indicates the existence of material uncertainties that may cast significant doubt about the Company's 
ability to continue as a going concern. However, 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 
improvement in operations of the Company, settlement with vendors and additional funds raise, the 
management is of the view that the going concern basis of accounting is appropriate for preparation of 
accompanying Statement. Our conclusion above is not modified in respect of this matter. 

Emphasis of Matter 

6. We draw attention to Note 6 and 7 which describe the uncertainty relating to the outcome of ongoing 
litigation with erstwhile promoters which is pending with the Hon'ble High Court of Delhi and certain 
resultant possible non-compliances of applicable provisions of the Act. During the year, the Commercial 
Appellate Jurisdiction - High court, New Delhi vide order dated 17 May 2024, has set aside the judgement 
dated 31 July 2023 passed by the Single Judge of High court, New Delhi and has directed the appeal filed 
by the Company under Section 34 of the Arbitration and Conciliation Act, 1996 to be considered afresh. 
The management basis their assessment and legal advice obtained, is of the view that no material liability 
is likely to arise out of the aforesaid matter and accordingly, no adjustment has been made to the 
accompanying standalone financial results in this respect. Our opinion 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 statement 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 profit 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 intend M 'date the Company 
or to cease operations, or has no realistic alternative but to do so. Dc,~P..t o,,_ ct 
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Walker Chandiok &..Co LLP 
Independent Auditor's Report on Standalone Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) (cont'd) 

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

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 control 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 



Walker Chandiok &.Co LLP 

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

Other Matter 

14. The Statement includes the financial results for the quarter ended 31 March 2025, 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. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Regis::rrratio o.: 001076N/N500013 

Neu>i~ ~Dc.'"'~NDIO-t"'"o J---- _, .-
Neeraj Goel ~ ~ 
Partner ~ ~ 
Membership No. 0995 ~~ -t-.f' 

!:'f?~o co\S 
uo1N:~50qqs 1 '1 BM wq1~2 
Place: Gurugram 
Date: 13 June 2025 

Chartered Accountants 



• • SPICEJIIT UMITED 

Regd Office Indira Gandlu lntemat101'lal Airpc>n, Tcmvnal ID, New D<lh1 110037 
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Stattwnt of Audited Staodalo11t Fiuncial Results fO<' the uarttr and •tar tndtd 31 i\larcb 2025 

S.No. 

Income 
a) Revenue from openmons 
b) Other operattn& re\'cnues 
Total re,•tn1te (rom ope:ratioM 
Otber income (refer note 16) 
TocaJ inco11~ 

P•rticulan 

2 Expt11ses 
a) Operating ex1:>enses 
-Aviation turbine fuel 
- Aircraft lease rental! 
- Airpor1 charges 
- Arrcmfl maintenMce costs 
·Other opcra1ing cos11 
b) Purch...,s ofstock-in·•rade 
c) Cha_ngcs 1n inventoncs of ~1ock~n-tradc 
d) Employee benefits e.pcnse 
e) Finantc costs 
f) D<preei•tion ond amonis•taM expense 
ll) Othtr CXptrlseS 

h) Foreign uchange loss/, (net) (ref tr note 10) 
TOlaln~es 

3 Prolit/(lon) bdore t>ctptiooal ittms ind taus (l·l) 

4 Exceptional itl'mS 

5 Prolit/(lou) t>tror• ta• (3+4) 

6 Ta.x:rxpe:nsc 

7 Prolit/(loss) for tbe quarttr/ytar (~) 

8 Other C"<>mprthcnsive inrome (net or bu) 

Items th•• " i ll not be reclllSsified to profit or loss 
Remeasuroment p 1nf(loss)<>n defined benefit obligations 
Income-tax impact 

9 Total comprehensive incom• (7+8) 

tO P~id·u11 equity shore t1111itAI 
(Face value Rs. 10 per equity shn1·e) 

11 Other equity 

12 Earnings ptr sharr 
a) Ba.sic (Rs) 
b) Diluted (Rs) 

31 March 2025 

Ref<r nott 1 

13.608.65 
855 10 

14,463.75 
4,952 36 

19,416.11 

4,946 77 
1,637.07 
1,340.01 
1,726 71 

394 06 
11933 
(008) 

1.493 08 
564 82 

1.664 so 
2.35S.S3 

(77 43) 
16.167.37 

3,l43.74 

3,u3.74 

3,248.74 

(62,77) 

J.185.97 

14,133.97 

250 
2 so 

u:1r1cr tnd~d 

31 Dectmbtr 2024 

llnoudiled 

ll,40o.61 
904,07 

12,310.68 
4,196.02 

16,506.70 

4,69'l.93 
1,677 76 
1,346.02 
1,713.59 

2 11 38 
110 30 

(2 28) 
1.445 80 

601 .55 
1,461 OS 
1,935.83 
1,05608 

16.257.01 

249.69 

249.69 

249.69 

13.00 

262.6'1 

11,816.86 

0.19 
0 IS 

S« accompanying no1es 10 the Statement or Audited Stmdalone Financial Resuhs 

SIGNeo F 
IDENTIFICA~~N 

PURPoses 

31 Moreb 2024 

Rertr nott I 

15,712.24 
1,481 49 

17,193.73 
6,349.89 

23,543.62 

7.459.27 
2,302.88 
1,921.27 
1,742. 17 

666.48 
205.26 

893 
1.8 1635 
1,004.80 
1,704.53 
3,34695 

174 74 
22.353.63 

1.189.99 

1,189.99 

1,189.99 

5.86 

1,1,5.85 

7,834.05 

16-0 
1.42 

Ru in millions. unltss otbcrwise stattd 
\'tor tudtd Yt:ar tndtd 

JI March 2025 31Manb2024 

Audited Audited 

48.838.09 64,525 77 

4.001 88 5,973 <>7 
52,839.97 70.499.74 
14,52154 14,469 9S 
67,361.51 84,969.69 

20.S lS.89 29,825 62 
7,120.34 6,381 <>8 
S.434.36 6,99594 
6,747.71 8,735 45 
l ,7S3.61 2,589 38 

477.84 73 1 OS 
(5 76) (2693) 

6. 177.02 7.705 43 
2,908.0S 4,613 ~6 
6,376.98 7.47913 
8,120.82 13,053 SI 
1, 153 87 980~6 

66,780.77 89,06-l.08 

580.74 (4.09-1.39) 

580.74 (4,094.39) 

580.74 (4,09-1.39) 

( 103.0S} 5101 

477.66 (4,042.38) 

14,IJJ.97 7,834.05 

(7.JOJ.75) (33.692.S?) 

0 SS (6 17J 
0 SS 6 17) 



SPICE.JET LIMlTED 
Regd Office : Indira Gaudhi tme:mation.al Airpon, Terminal 1 D, New Delhi 1 IO 037 

CIN: L5 J909DL191l4PLC288239 
E-mail invesrors@spiccjet.com I \\'ebshe WW\\.:.spiccjct com 
Tele hone: +91 124 391 3939 I Facsimile: +91 124 391 3888 

Nolts to tbt Staltmtnt or Audiltd Standalont FinanciJll RHuUs - 31 March 2025 
Stacement of Assets and Liabilities 

A ASSETS 

Non-currtnl ass.ecs 
(a) Property, pl~m and equipment 
(b) CapitaJ work·fo·progress 
(c) Right or use wets 
(d) Intangible assets 
(c) Fin:i.nciill assets 

(i) lnvestmems 
(ii) l..oans · 
(iii) Other receivables 
(iv) Other financial asse1s 

(I) tncomo-tax asseu (net) 
(g) Other non-current assets (refer note 14) 

SulHot~•I: No~currtnt assets 

Current assetJ 
ta) lnvcntories 
(b} Finruicial assets 

(i) lnvestmcnis 
(ii) Trade receivables 
(iii\ Other receivables 
(iv) Cash. and cash equivalents 
(v) Bonk balonces od1er than (iv) above 
(vi) Other financial assets 

(c) Other ourrent assets 
Sub-total: Current asstts 

TOTAL ASSETS 

B . EQUITY AN D LIABILITIES 

Equity 
(a) Equity share eapi1al (refer note J &4 ) 
(b) Other equity (refer note 3 & 4) 
Sub·IOl•I: Equity 

Non-turre1u liabilicics 
(a) FinancfaJ liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade pay•bles 

Partit.ulars 

a. Tot:il outstaoding dues of micro c.ntc:rprises and smaH enterprises 
b. Total outstanding dues of creditoB 01her lhon micro cnlcrprises and small enterprises 

(b) Provisions 
(c) Other non-current liabilities 

Sub-Co1a1: Non-current liabilities 

Curre11t liabilities 
(a) Financial liabilities 

(i} Borrowings 
(ii) Lease l iabifoiu 

(iii) Trade payables 
a TotaJ ou1standing dues of Q1icf'Q entcrpri1>es and snmll enterprises 
b. Tot31 outstanding dues or creditors other lhon micro enterprises and small enterprises 

(iv) Other financial liabilities 
(b) Other current liabilities 
(c) Provisions 

SulHotal: Cu.rrenl li•bilitirs 

TOTAL EQUITY AND LIABILITIES 

SIGNED FOR 
IDENTIFICATION 

PURPOSFS 

(Rupees in millions, unlef.< <1thenvise Slflltd) 

As at As at 
31 Mar<h 2025 J I Marth 2024 

Audiltd AudjlW) 

10,582.89 I 1 ,43~.20 

96.0Q 53.61 
10,258.48 13,924.69 

1.71 0.25 

184.74 185.01 

Z93.22 30 40 

25,507.70 25,507.70 
6,385.69 3,042.82 
1,057.92 1,5 12 78 
9,547.37 9,145.23 

63,915.81 64,838.69 

1,734.63 1,657.00 

1,340.26 4.91 
2,03 1,97 1,919.42 
7,812.21 8,5 13.02 

167.41 1,866.86 
2,207.51 10866 
3,988,86 ~.284.45 

7,959.53 6,372.94 
?7,242.38 24,727.26 

91.158.19 89,565.95 

14,133.97 7,834.0S 
(7,303.75) (33,692 52) 
6,8J<l.22 (25.858.4 7) 

6,819.49 8,923.49 
10,731.04 14,985.SI 

40808 
1,017.00 1,464. 17 

67.39 84.44 
18,634.92 25,3<.S.69 

2,040.38 2,592.61 
22.546.9Q 27.:25:,"4 71\ 

654.93 663 98 
22,648.97 32.504.56 

1,215.44 1,388.28 
13,7%.25 2 1,032 17 

2,790.09 4,123.JS 

65,693.05 89,558.73 

91, 158.19 89,565.95 



--S PICE.JET LIM ITED 
Regd Office : Indira Gandhi ln1cmatiooaJ Airpon, Terminal ID, New Delhi 110 037 

CIN: L5 1909DLl984PLC288239 

E-mml: invcs101·s@'-spiccje1.com I Websi1c: www.spiccjct.com 
Telephone: t9 1 124 39139391 Facsimilc:+9 1 12:4 391 3888 

Notes tu the Staten""' of A udited Standalone Financial Rea;ultt .. JI March 2025 
St• ttn1tnt of C.oh Flow for lht yea r endtd 31 March 202~ 

Porli<ulars 

Cub nows from opera ling a<tivilies 

Profit /(Loss) btfort tax 
AdjUSIJllents for. 

Dcpi'ccia1ion and mnortis.111ion expense 
lmpairmenl o r1rode receivables 
Loss on sale of propcny. pltml and cquipmenl (nel) 
Amounls wriucn off 
Lmpaim1c111 of cnpitnl ad,•ances 
Share based ixiymcnt ol<pcnsc 
Liabilities/provision no longer required wrilteo back (rci'Cr noie 16) 
Gain on de-recognition oflense liabilities and righ1 or use assets 
lntcrcs1 on lease linbili1ies 

Finance cost - od\Cfs 
Interest income from financial assets measured at amortised cost 
Net gain on financial assets measured al fo1r value througlt profit or loss 
lnlcrcst income 
Unrealised foreign exchange loss 

Optratin.c l oss btfort working capital d1ancts 

Movt m•nls in working capital : 
Trade and other rccdvables 
inventories 
Olhcr linru1cial asscls 
Olher asscls 
Trade payables 
Olher finoncial liabilities 
Other liabiliries 
Pro\isions 

Cash used in operations 
Income ta.•es p11id (ne1 of refunds) 
riet cash med in openriftl activities 

Cash flo,i.·s f'rom in,·u 1ing a<thities 
Purchase of propcny, plant and equipment and capital work-in-progress (nc1 or capital ad\•ances) 
Proceeds from sale or property, plru11 and cq1ripme111 
Loans !liven lo subsidiaries 
Loans received back from subsidiaries 
Purchase of investmcnl (acquisition of a subsidiary) 
Movcmeul in Ctll'l'cnt invcstmenrs (net) 
Movcmenl in fixed dcposils (net) 
Movement in margin money (net) 
Finance income rcccl\•cd 

INtt tll!b (und in)/no ... s from i:nvtstin& activities 

Cash flows from fiundnt Sl('_th;riH 
Proceeds from issue of cqui1y shnres (including securities p<enuum and net ofl1'8nSaCtion costs) (refer nole 3 & 4) 
Proc:ccds front issue of share warrants (refer nole 4) 
Proceeds from long-term borro"ings 
Rcpa)111Cnl oflong-1cm1 borrowings 
MovenlCnt in shor1-1em1 borrowings (net) 
Rcpa)mcnt oflcnso liubih1ies (includini; inh':rest of Rs. J 163.28 million (31 March 2024: Rs. 2 176.89 million) 
Finru1ce cosls paid 

Ntt cash nows from financing activili•s 

Ntt (dtcru •t)/incrcase i.n cas.b and cash cqui»alenlll 

Effects ofexchanae difference on cash and cash equivalents held in foreign currency 
Cash and c:ish equivnknts at the beginning oflhe year 

Cash and c"'h ~ui.-altnH at the ~od of tht y .. r 

Notes: 
Cocn~nu of cash and cash ~uivaknts 
Balance with banks in CWTCnt accounts 
Fi"<cd deposits 
Cash OD hand 

~ : ,.,n1 .... :.......... 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

8 

c 

(A+B+C) 

(Ruptt• in millions, unless othtrwi .. st•ltd) 

For lht ytar tndtd 

31 Mar<h2025 31 Mar<h 2024 

(Auditrd) (Audittd) 

580.74 

6,376.98 

325.64 
9.35 

402.35 

13.74 
( 13,174.39) 

(516.65) 
1,163.42 
1,7-1-1.66 

(97.01) 

(25.53) 
(43-1.98) 

453.53 
(3,178.15) 

(445.69) 
(77.63) 

( 1,095.01) 
(2,272.77) 
(3, 130.80) 

(188.01} 
(6,735.7-1) 

(23.32) 
(17,147.12) 

496.38 
(16,650.74) 

(850.2 1) . 
IU7 

(262.82) 

(0. 10) 
( 1.309.95) 
(2,098.85) 

(2,557.30) 
319.79 

(6,744.67) 

28.840.08 
3,357.73 

(2,656.23) 

(6,530,02) 
(1,3 15.71) 

2 1,695.85 

(J,699 .. 56) 
0. 11 

1,866.86 
167.41 

163.76 
0.54 
3.11 

167.41 

(·M9U9) 

7,479. 13 

236 <>I 
36.36 

2.6 11.13 
1,225.40 

11.76 
(8.146 72) 
(S.784 30) 
2.176 89 
2.436 37 

(152 .371 
(036) 

(13092) 
84196 

( 1,253.15) 

(2.006 39) 
(93.79) 
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Notes to the Statement of Audited standalone financial results for the quarter and year ended 31 March 2025 

I. The standalone financial results for the quarter and year ended 31 March 2025 have been reviewed by the Audit 
Committee at their meeting held on 13 June 2025 and approved by the Board of Directors at their meeting held 
on 13 June 2025. The annual standalone financial results have been subjected to an audit by the Statutory Auditors 
of the Company. The standalone financial results for the quarter ended 31 March 2025 and 31 March 2024 are 
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. 

2. The Company has presented segment information 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. 

3. During the year. tbe Company has successfully completed its Rs. 30.000 million Qualified Institutional Placement 
("QIP"). The Fund Raising Committee of the Company, at its meeting held on 20 September 2024, approved the 
allotment of equity shares of face value Rs. I 0 each to e ligible investors at a price of Rs. 61.60 per equity share 
(including a premium of Rs. 5 1.60 per equity share). 

Pursuant to the allotment of these 487,012,986 equity shares, the paid-up equity share capita l of the Company 
increased from Rs. 7.946.72 million comprising of 794.672.717 fully paid-up equity shares to Rs. 12,816.86 
million comprising of 1.281 ,685.703 fully paid-up equi ty shares. 

Out of the above QIP proceeds. Rs. 26.995.40 million have been utilised for the payment of statutory dues. 
settlement of liabilities of creditors, ungrounding and maintenance, new fleet induction. employee related dues, 
airport dues, general corporate and share issue expenses and the balance has been temporarily invested. pending 
utilisation as on 31 March 2025. Vide Board Resolution dated 25 February 2025, QIP proceeds amounting to Rs. 
3000 million have been re-allocated from category designated for the purpose of .. New fleet induction". Rs. 1500 
million have bt:en transferred to category "General Corporate Purposes" and Rs. 1500 million have been 
transferred to category "Settlement/payment of certain outstanding liabil ities of the creditors including aircraft 
and engine lessors, engineering vendors, financiers''. 

4. During the year, the promoter grouP. exercised its option to convert 131,408,514 warrants into 13 1,408,514 equity 
shares. originally allotted on 4 September 2023. under the preferential allotment approved in tem1s of SEBI (Issue 
of Capital and Disclosure Requirements) Regulations. 2018 resulting in allotment of 131.408,5 14 equity shares 
of the face value of Rs. I 0 each at an issue price of Rs. 29.84 per share in the allotment committee meeting of the 
Board of Directors held on 18 March 2025. which was adjourned and resumed on 19 March 2025, and thus the 
equity share capital of the Company has been updated accordingly. Listing of these equity shares is still under 
process. 

Moreover, the non-promoter category was allotted 10,000,000 warrants and 1,115.000 warrants on 21 February 
2024 and 13 May 2024 respectively under the preferential allotment approved in terms of SEB! (Issue of Capital 
and Disclosure Requirements) Regulations. 2018, al an. issue price of Rs. 50 each who have exercised their option 
to convert these warrants into equity shares. Acco~dingly, I 0,000,000 equity shares and I, 115,000 equity shares 
were allotted on 13 May 2024 and 14 August 2024 respectively, and thus the equity share capital of the Company 
has been updatt:d accordingly. 

5. During the quarter. the Company has entered into settlement agreement with one of a large lessor again~ its 
OUlStanding dues where lhe lessor has agreed to restructure lc:'.ISe and maintenance obligations awegating to Rs. 
9,505.73 million owed to them and upon settlement/waivers, the amount payable by the Company in aggregate 
to the lessors stands at Rs. 4,281.50 million as on 31 March 2025, resulting in a gain of Rs. 5.224.23 million (in 
addition to the earlier settlement executed in the quarter ended 30 June 2024). FurtJ1er, as part of this settlement. 
the Company has agreed to issue shares worth Rs. 4,281.50 million to the said lessor for the balance outstanding. 

6. The Company had, in earlier financial years, received amounts aggregating to Rs. 5,790.90 million from Mr. 
Kalanithi Maran and KAL Airways Private Limited (together, "Erstwhile Promoters") as advance money towards 
proposed allotment/subscription 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 1-lon'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 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. 
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The parties to the aforementioned litigation concurrently initiated arbitration proceedings before a three-member 
arbitral tribunal (tl1e ·'Tribunal"'), which pronounced its award on 20 July 2018 (the '"Award .. ). In tenns of the 
Award, the Company was required to (a) refund an amounl 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 Rs. 2, 708. 70 million, failing which, refund such amount to the counterparty, and (c) pay interest 
calculated to be Rs. 924.66 million (being interest on the amount stated under (a) above, 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 counterparty. under the said Award. an amount of Rs. 290.00 million of past interest/servicing charges. 
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 20 19. being the net 
effect of amount referred to under (c) and counter claim receivable of Rs. 290.00 million, above. 

The Company deposited the entire 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 countcrparty and there are adjustments to be made for the 
counter-claim of the Company. The Company has additionally paid in aggregate Rs. 1,500.00 million to the 
counterparties pursuant to Court orders dated 24 August 2023 and 2 February 2024 while keeping open the rights 
and contentions in pending litigations. All the payment made to the counterparties has been included under other 
non-current assets. 

The Company. its present promoter and the counterparties challenged various aspects of the Award, including the 
above-mentioned in terest obligations and rights, under Section 34 of the Arbitration and Conciliation Act, 1996 
which was dismissed by the Court vide its judgments dated 31 July 2023. Thereafter, tl1e Company and its present 
promoter preferred an appeal under Section 37 of the Arbitration and Conciliation AcL 1996 before the Division 
Bench of the Court, inter-alia, challenging the payment of entire interest amount and payment of early refund of 
Rs. 2.708. 70 million towards non-convertible cumulative redeemable preference shares. The Division Bench vide 
its judgment dated 17 May 2024 set aside the judgments dated 3 1 July 2023 oftlle Court and ordered to restore the 
petitions under Section 34 of the Arbitration and Conciliation Act, 1996 filed by the Company and present promoter 
before the appropriate Court for being considered afresh and bearing in mind the observations rendered by the 
Division Bench in its judgment dated 17 May 2024. Accordingly, this matter is sub-judice as on date. 

Erstwhile Promoters had also preferred an appeal under Section 37 of the Arbitration and Conciliation Act. 1996 
before the Division Bench of the Court, inter-alia. seeking damages of more than Rs. 13.000 Million which was 
dismissed by the said Division Bench vide its order dated 23 May 2025. These assertions were already thoroughly 
examined and subsequently rejected by tbe Arbicral Tribunal. the panel oftluee retired Supreme Court judges and 
the Single-Judge Bench of the Court_ 

In view of the foregoing and pending outcome of the aforesaid challenges at the Court and legal advice obtained. 
the management is of the view that no material liability is likely lo arise from aforesaid matter and accordingly. no 
further adjustments have been made in this regard, to these standalone financial results. The auditors have included 
·Emphasis of Matter' paragraph in their audit report in this regard. 

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 to 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 thereot), of past ·events and actions in relation to the 
foregoing, are not likely to have a material impact on the standalone financial results of the Company. Accordingly, 
no adjustments have been made for any such consequential penal effects in this regard. 

8. Certain aircraft/engine lessors had fLled petitions before NCL T/Delhi High Court on account of alleged non­
payment. The Company has certain disputes in these matters and is accordingly defending the same. Basis the 
review of applications filed and the legal interpretation of 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. Furthennore. the 
Company has amicably settled such disputes in m~jori ty of the aforesaid matters duriJ1g the year, including but not 
limiting to, Air Castle, Carlyle Aviation Partners. Export Development Canada. BBAM, l::LPC, SES. Cross Ocean 
Partners, Genesis, Willis Lease amongst many othe~s. 

9. The Company has earned a net profit (after comprehensive income) Rs. 3, 185.97 million and Rs. 477.66 during 
the quarter and year ended 3 1 March 2025 respectively, and as of that date, the Company has negative retained 
earnings of Rs. 77.648.13 million and the current liabi li ties have exceeded current assets by Rs. 38,450.67 million 
as at 31 March 2025. The Company has a positive net worth of Rs. 6.830.22 million as at 31 March 2025. 
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On account of its operational and financial position, the Compan) has not been able to operate its entire fleet of 
aircraft and a large part of the same has become non-operational due to non-maintenance. Underutilization of the 
fleet during the period has further affected the profitability of the Company. Previously. the Company had 
deferred payments to various parties. including lessors and other vendors and its dues pertaining to statutory 
authorities and certain litigations which are further explained in Note 6 and 8. 

The Company continues to implement various measures such as return 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. renegotiation of contracts and other costs control 
measures, to help the Company establish consistent profitable operations and cash tlows in the future. The 
Company had also issued fresh equity shares and equity warrants on preferential basis to various investors under 
non-promoter category with a issue size of Rs. 10,600.00 million and qualified institutional buyers by way of a 
qualified institutional placement (as further explained in Note 3) amounting to Rs. 30.000 million. During the year. 
the Company has entered into settlements with certain aircraft/engine lessors, as also described in Note 5 and 16. 
Further. the Company is also in the process of regularising payments of dues to its vendors and is engaged in 
ongoing discussions with other vendors/lessors and expecting some relief from settlement of their outstanding dues. 
Based on the foregoing business plans and its effect on cash flow projections, the management is of the view that 
the Company will be able to settle 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. 

I 0. Unrealised foreign exchange loss of Rs. 24.43 million for the quarter ended 31 March 2025 and Rs. 420.95 million 
for the year ended 3 1 March 2025 (foreign exchange Loss of Rs. 326.46 million for the quarter ended 31 December 
2024, foreign exchange loss of Rs. 41.35 million for the quarter ended 31 March 2024 and foreign exchange loss 
of Rs. 393.96 million for the year ended 31 March 2024) arising from restatement of lease liabilities. 

11. During the quarter, the Company has acquired Arnzen Global Corporation Private Limited as a wholly owned 
subsidiary and the same has been consolidated for reporting purpose in tbe_consolidated financial statements. 

12. During the year, 1.000,000 additional stock options were granted to employees and 455,950 stock options were 
exercised by eligible employees under employee stock option scheme of the Holding Company. 

13. There are delays in depositing Tax Deducted at Source ('TDS') and filing ofTDS returns on time as per Income-tax 
Act, 1961. deposit of provident fund as per Employees' Provident Funds and Miscellaneous Provisions Act, 1952 
and deposit of goods and services tax and filing of returns as applicable under Goods and Services Tax Act, 2017 
('GST Act'). 

During the year, the Company has made significant payments with respect to outstanding principal amounts of 
undisputed d.ues pertaining to TDS, GST and employee provident fund and has also regularised the process of filing 
of returns under the respective Acts. To the extent ascertainable and without prejudice to its rights and remedies. 
the Company has made accruals for interest on delays in payment of above-mentioned statutory dues. 

Further, there are non-compliances with respect to repatriation of foreign currency trade receivables and payment 
of trade and other payables that are overdue beyond the timelines stipulated by the Reserve Bank of India ('RBI' ) 
under foreign exchange management guidelines. 

Furthermore, the Company has not re-appointed a Chief Financial Officer (CFO) within the time period allowed 
from vacancy of such office under Section 203 of the Companies Act. 2013. 

The Company bas been served various demand orders by the respective regulatory authorities in respect of some of 
the aforesaid non-compliances, however, it has filed representation with such authorities for getting waiver of 
interest liabilities and relief from prosecution. based on its exceptional fmancial crisis on account of travel 
restrictions during Covid, grounding of Boeing max aircrafts, rising ATF prices, etc. 

The Company is in process of regularising aforesaid non-compliances under applicable laws and regulations, 
however, pending such regularisation, the impact of some of the above matters. including due to fine/penalties that 
may be levied is presently unaseertainable and accordingly, no adjustments have been made in these standalone 
financial results in this respect. 

14. Other non-current assets as at 31 March 2025 include Rs. 619.59 million (Rs. 6 19.59 million as on 
31 March 2024) represents amount paid under protest towards Integrated Goods and Services Tax (' lGST' ) 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 
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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 
Appellate Tribunal ('CEST AT'), New Delhi in respect of this matter. The customs authorities have filed an appeal 
before the Hon'ble Supreme Court oflndia ('the Supreme Court') against the CEST AT order. The matter is yet to 
be decided by the Supreme Court and no stay on CESTAT order has been granted 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 lGST is applicable on re-import of goods after repair. 
However, the Company based on the legal advice from counsels, continues to believe that no lGST is payable on 
such re- import of repaired aircraft, aircraft engines and other certain aircraft parts. Accordingly. the above amounts 
paid under protest till 31 March 2025 have been shown as recoverable. 

15. During the year, there have been certain delays in holding of minimum number of committee meeting(s) in the 
Company. under Companies Act, 2013 and issuing financial results under Regulation 33 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. The impact of the above matters does not have ariy 
material impact in these standalone financial results in this respect. 

16. The Company and certain lessors, other than the lessor referred in Note 5 above, have agreed to restructure lease 
obligations and upon settlement/waivers, the amount payable by the Company ill aggregate to all these shall be 
discharged by the Company in the manner as may be agreed between the parties and resultant gain of Rs. 5,387.0 I 
million during the year ended 31 March 2025 is recognised as 'other income'. 

17. Previous periods'/year's figures have been regrouped/ reclassified wherever considered necessary to conforn1 to 
current periods'/year's presentation. · 

Place: Gurugram 
Date: 13 June 2025 
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Ajay Singh 
Chairman and Managing Director 
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Independent Auditor's Report on Consolidated Annual Financial Results of the 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 2025, 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 effects of the matter described in paragraph 3 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 profit after tax and other comprehensive income and other 
financial information of the Group for the year ended 31 March 2025 except for the effects of the matter described 
in paragraph 3 below. 

Basis for Qualified Opinion 

3. We report that the Holding Company and its certain subsidiaries are in non-compliance with various laws and 
regulations applicable to the Holding Company and the subsidiaries as detailed in Note 12 to the accompanying 
consolidated financial results. Pending regularisation of these non-compliances under the respective laws and 
regulations, the management is of the view that the impact of the aforesaid non-compliances on the accompanying 
consolidated financial results is presently unascertainable. In the absence of necessary computation on account of 
possible fines and penalties, we are unable to comment on the adjustments, if any, that may be required to the 
accompanying consolidated financial results on account of aforesaid matter. 

The audit report dated 15 July 2024 issued by us on the consolidated financial results of the Group for the year 
ended 31 March 2024 and the review report dated 25 February 2025 issued by us on the consolidated financial 
results for the quarter ended 31 December 2024, was also qualified in respect of above matter. 

Chartered Accountants 

Offices m Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai. t>lew Delhi, Noida and Pune 
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4. 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 consolidated 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 

5. We draw attention to Note 9 to the accompanying Statement which describes that the Group has earned a net profit 
(after other comprehensive income) of Rs. 3,361.16 million and Rs. 526.19 million during the quarter and year ended 
31 March 2025 respectively, and, as of that date, the Group accumulated losses amount to Rs. 78,337.37 million 
and the current liabilities have exceeded its current assets by Rs. 39,424.48 million. These conditions together with 
other matters as described in Note 9, indicates the existence of material uncertainties that may cast significant doubt 
about the Group ability to continue as a going concern. However, 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 
improvement in operations of the Group, settlement with vendors and additional funds raise, the management is of 
the view that the going concern basis of accounting is appropriate for preparation of accompanying Statement. Our 
conclusion above is not modified in respect of this matter. 

Emphasis of Matter 

6. We draw attention to Note 6 and 7 which describe the uncertainty relating to the outcome of ongoing litigation with 
erstwhile promoters which is pending with the Hon'ble High Court of Delhi and certain resultant possible non­
compliances of applicable provisions of the Act. During the year, the Commercial Appellate Jurisdiction - High court, 
New Delhi vide order dated 17 May 2024, has set aside the judgement dated 31 July 2023 passed by the Single 
Judge of High court, New Delhi and has directed the appeal filed by the Holding Company under Section 34 of the 
Arbitration and Conciliation Act, 1996 to be considered afresh. The management basis their assessment and legal 
advice obtained, is of the view that no material liability is likely to arise out of the aforesaid matter and accordingly, 
no adjustment has been made to the accompanying consolidated financial results in this respect. Our opinion 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 
statements that gives a true and fair view of the consolidated net profit 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, 2015 and 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 preparatior:i 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. 

9. Those respective Board of Directors are also responsible for overseeing the financial reporting process of the 
companies included in the Group. 

Chartered Accountants 
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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( 1 0) 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 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 safeguards. 

Chartered Accountants 
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Other Matters 

14. We did not audit the annual financial information of two subsidiaries included in the Statement whose financial 
information reflects total assets of Rs. 353.89 million as at 31 March 2025, total revenues of Rs. Nil, total net loss 
after tax of Rs. 9.37 million total comprehensive loss of 9.37 million and net cash inflows of Rs. 1.11 million for the 
year ended on that date, as considered in the Statement. These financial information have been furnished to us by 
the Holding Company's management. Our opinion, in so far as it relates to the amounts and disclosures included in 
respect of aforesaid subsidiaries is based solely on such unaudited financial information. In our opinion, and 
according to the information and explanations given to us by the management, these financial information are not 
material to the Group. 

Our opinion is not modified in respect of this matter with respect to our reliance on the financial information certified 
by the Board of Directors. 

15. The Statement includes the consolidated financial results for the quarter ended 31 March 2025, 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 Chandlok & Co LLP 
Chartered Accountants 
Firm Regis:aratio o.: 001076N/N500013 

I"~~ .!v 'IC'~ 
.. I .... 0,.:-(lr-NDIOL-cf 

Neeraj Goel ~ i;; 
Partner ~ ~ 
Membership No. 0995 ~-j)..>: ..,,.·l 

~IT€ o\5· 
UDIN: 2.S""Oq't5\'1f) ~\fql. (;'i 

Place: Gurugram 
Date: 13 June 2025 

Chartered Accountants 



Walker Chandiok &.Co LLP 
Independent Auditor's Report on Consolidated Annual Financial Results of the 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; 
9. SpiceTech System Private Limited; and 
10. AS Air Lease 41 (Ireland) Limited (with effect from 19 October 2023) 
11. Arnzen Global Corporation Private Limited (with effect from 12 February 2025) 

Chartered Accountants 
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SPICEJET LIMJTED 

Regd Office Indira Gandhi International Airport, Ternunal ID, New Delhi 110 037 
CIN: L5 190901, 1984PLC2882J9 

&mail: inve:;tors@spiccj<.-'t.c-Om I Website: www.spicejct.com 
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StatenM"nt or Audittd Consolidated Finan<'jal Rnults for the uar1er and year ended 31 M:u't':b 2025 

Quarter ended 
S.No. Par1icular.s 31 March 2025 31 Decemb..- 2024 31 March 2024 

lncomt>. 
a) Revenue from operations 
b) Other operating revenues 
Total revenue from operations 
Other income (refer note I 5) 

Total income 

2 Expenses 
a) Operating expenses 
- Avuuion turbme fuel 
- Aircraft lease rentals 
- Airport charges 
- Aircraft maintenance c-0sts 
- Other operating costs 
b) Purchases of stock-in-trade 
C) Changes in in\'entories of stock-in-trade 
d) Employee benefits expense 
e) Finance costs 
f) Depreciation and amortisation expense 
s) Other expenses 
h) Foreil!l' exchange loss, (net) (refer note 10) 
Total expenus 

3 Profit/(loss) before Hteptionol items and ln.x.es CI·2) 

4 Exceptional items 

Profit/(loss) bt fore tu (3+4) 

6 Tnx expense 

Profit/(loss) for the quarter/year (S-6) 

Ocbu comprehensive income (net oftax) 
hem~ thal will not be reclassified 10 ptofit or IO$S 

Remea.suremcnt g;;iin/(loss) on de.fined benefit obligations 
Income-tax impact 

9 Total comprehensive in('ome (7+8) 

to Net profit/ (loss)attribut• ble to: 
·Owners of the Holding Company 
- Non..controlling interests 

J l Other comprehensh·e income at1ributable 10: 
- Owners of the Holding Company 
.. Non...:ontrolling interests. 

Jl Total co1nprehensive income att-ribuh•ble to: 
·Owners of the Holding Co1Tipany 
- Non-controlling lriterests 

J3 Paid-op equity share capit~I 
(Face value Rs. I 0 per equity share) 

14 Other equity 

lS Earnings per share 
o) Basic (Rs.) 
b) Diluted (Rs.) 

R~fer n()le J 

13,959.66 
695.97 

14,655.63 
4,924.84 

19,580.47 

4,946.77 
1.637.07 
1,340,01 
1,639.85 

4 19.60 
11 9.33 

(0.08) 
1,594.73 

574. 13 
1.663.53 
2,3 I 1.03 

(82.87) 
16,163.10 

3,4 t7.37 

3,41 7.37 

3,417.37 

(56.21) 

3,361 .16 

3,418.89 
( 1.52) 

(56.2 1) 

3.362.68 
(1.52) 

14,133.97 

2.63 
2.63 

Unaudited 

11,787.62 

582.79 
12,370.41 
4, 171.89 

16,542.30 

4,699.93 
1,677. 76 
1,346.02 
1,663.97 

245.82 
110.30 

(2.28) 
1,537.91 

607.43 
1,484.9 1 
1,900.87 
1,066.93 

16,339.57 

202.73 

202.73 

202.73 

11.55 

214.28 

204.38 
(1.65) 

I 1.55 

2 15.93 
(1.65) 

12,816.86 

0.16 
0. 15 

Refer 110H! I) 

16.635.29 
748.56 

17,383.85 
6,363.38 

23,747.23 

7.459.27 
2,302.88 
1,921.JZ 
l ,705. 18 

624.54 
205.26 

9.09 
1,938.56 
1,0 IS.82 
1.725.70 
3,359.32 

208.55 
22,478.49 

1,268.74 

1,268.74 

1,268.74 

5 41 

1,274.15 

1,271.39 
(2.65) 

5.61 
(0.20) 

1.277.00 
(2,85) 

7,834.0S 

1.71 
1.51 

Earnin s r share information not annualised 
See accompanying no1es t'O the StaH:ment of Audi1cd Consolidated Financial 
Results 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

Ru es in m_illions.. unleSs otherwise s 1:1ted) 

Year e:nded Year ended 
JI March 2025 31March2024 

(Audited ) (Audil<d) 

50,737.15 67,789.63 

2.519.76 3,063 43 

SJ,256.9 t 70,853.06 
14,425.72 14,387.28 

67,682.63 85,240.34 

. 20,515.89 29.868 98 
7, 120,34 6,403,25 
5,434.38 6,9%.03 
6,523.96 S,463.45 
1,888. 15 2.5 17.35 

477.84 731.05 
14.09 {24.86) 

6,586. 12 8,208.56 
2,944,72 4.654.85 
6,447.SS 7,531.17 
7,945,83 13, 107.54 
1,164. 14 1,020. 12 

67,063.31 89,477.49 

619.32 (4,237.15) 

6 19.32 (4,237.15) 

619.32 (4,237.15) 

(93 t3) :53.36 

526.19 (4,183.79) 

627.68 (4,228,30) 
(8.36) (8.$5) 

(93 66) :53 56 
0.53 (0.20> 

534.0~ (4,174.74) 
(7.83) (9.05) 

14,133.97 7,834.0S 

(33,557.70) (6-0,007.42) 

0.59 (6.39) 
0.59 (6.39) 



• • 
SPICEJ£T LIM ITED 

Regd Office : Indira Gandhi International Airpon, Tenninal l D, New Delhi l I 0 03 7 
C!N: L51909DL1984PLC288239 

E-mail: investors@spicejet.com I Website: www.spi cejet.com 

Tele bone: +91 124 391 3939 I Facsimile: +9 1 124 391 3888 
Notes to the Statement of Audited Consolidated F inancial Results - 31 M.arcb 2025 
Statement of Assets and Liabilities 

A ASSETS 

Non-current assets 
(a) Property, plant and equipment 

(b) Capital work-in-pro!,o·ess 

(c) Right of use assets 
(di ) Qther lnrangible assets 
(e) FiJ1ancial assets 

(i) Investments 
( ii) Loans 
(iii) Other financial assets 

(t) Income-tax assets (net} 
(g} Other non-current assets 

Sub-tota l: Non...:urrent assets 

2 C u rrent assets 
(a) Inventories 
(b) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Other receivables 
(iv) Cash and cash equivalents 
(v) Bank balances other than (iv) above 
(vi) Loans 
(vii) Other financial assets 

( c) Other current assets 
S ub-total: Cu rreut a ssets 

TOTAL - ASSETS 

B EQUITY AND LIABILITIES 

Equity 
(a) Equity share capital (refer note 3 & 4) 
(b} Other equity (refer note 3 &4} 

Particulars 

Equity attributable to the owners of the Holding Company 
( c) Non-con1rolli11g interests 

S ub-total: Equity 

2 Non-c.urrent liabilities 
(a) Financial liabilities 

( i} Borrowings 
(ii) Lease liabilities 
( iii) Tr::idc payablc.s 

a. Total outstanding dues of micro enterprises and small enterprises 

b. Total outstanding dues of creditors other than micro enterprises and small enterprises 
{b) Pro,-isions 
(c} Other non-current liabilities 

S ub-total: Non-<:urrent liabilities 

3 C urrent liabilities 
(al Financial li libil itics 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

a. Total outstanding dues of micro enterprises and small enterprises 
b. Total outstanding dues of creditors od1er than micro enterprises and small cnlcirpri ses 

(iv} Other financial liabilities 
(bl Od1er current liabilities 
(c) Provisions 

Sub-total: Current liabilities 

TOTAL EQUITY AND LLAB.ILIT IES 

SIGNED FOR 
IDENTI FICATION 

P UR1 "'r i=s 

(Rupees in.millions, unless othemisc stated) 
As at As at 

3 1 M.arcb 2025 31 March 2024 
Audited) Audited 

10.723 .34 11 ,610.66 

96.09 72.40 
10,272.34 13.951.33 

118.37 144.70 

0.40 0.25 
3.96 6.46 

6,384.97 3,043.78 
1,228.14 1,646.73 
9;822.72 9,145.23 

38,650.33 39,621.54 

1.777.80 1.720.02 

1,340.27 4.92 
1,240.18 1,581.89 
7,815.39 8,512.56· 

388.17 2.031.08 
2,213.52 114.68 

2.50 2.50 
4,066.64 4,209.94 

8,450.19 6.922.58 
27,294.66 25,100.17 

65 944.99 64 721.71 

14,133.97 7,834.05 
(33,557.70) (60,007.42) 
(19,423.73) (52,173.37) 

(20.21) ( 12.38) 
( 19,443.94) (52,185.75) 

6,824.49 8,923.49 
10,733.14 15,000.68 

408.08 
1,044.77 1,498.20 

67.39 84.44 
18,669.79 25,914.89 

2,067.38 2,597.61 
22,560.06 27,266.05 

659.80 674.78 
23,224.51 33,149.74 

1,273.32 1,446.24 
14,134.52 2 1,722.50 
2,799.55 4,135.6S 

66,719.14 90,992.57 

65 944.99 64 72 1.71 



• -SPICEJET Ll~11TEO 
Regd Office Indira 03ndh1 lntemarional Airpon. Tenrnnal 1 D, New Delhi I JO 037 
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Nofts to tht S lntcment or Audited Consolidated Fin:encinl Results - 3 1 March 2025 
Statemeot or Cash Flow for the year ended JJ M.arcb lOlS 

Port icul:u"$ 

<:ash Dows from operating acth•ities 

Profil/(hw ) before 1•• 
Adjustments for: 

Depreciation and am.onisation expense 

lmpuirmcnt of trnde rer;civnbles 

l<>ss on sale of property. plant and equipment (net) 
Amounts written off 
lmpainncnt of capital advances 

Shat'e based payment expense 
Liabilities/provision no longer required \\Titten back (refer note IS) 

Oain on de-recognition of lease habilitics and right of use assets 
lnte.rest on lease l1abil1ties 
Finance cost - others 
Tnieresr income from financial assets measured at amonised cost 

Net gain on financial assets measured at fair value through profit or loss 
l11terest mcome 
Unrealised foreign exchange loss 

0Jl('rating loss berore " 'orkiog c.apitaJ changes 

Mol'emf'nts in working capir~I: 
Trade ·and other receiv~)blcs 
rnventories 
Other financial assets 
Otber assets 
Trndc payables 
Other financial linbilitics 
Other liabilities 
Provisions 

Net cash (used in)lnows from operations 

Income rax_es paid (net ot refund:>) 
Ne.t usb used in ope.rating atti,•hies 

Cash Oow rrom investing ac:tiviti~ 

Purchase of property, pl:mt and equipment and capital work-in-progress (net of capital advances) 
l.'roceeds from sale of property, plant and equipment 
Investment in subsidiary 
Movement in current investments (net) 

Mo"ement in fixed deposits (net) 
Movement in margin money (nc1) 
Finance income received 
Ne1 cnsh (nsed in)lnows from im•esting activities 

Cosb Row from financing activh·ics 
Pr~ecds from issue of equity shares {including securities premjum and net of transaction costs} vefer not·e 3 & 4) 
P1·ocoOOs frc;.11' i $.$ue of $hute w ::u·rnn tl:l ( refer- note 4) 

Proceeds Cro1'11 long-renn borrowings 
Repaym~nl or long·tCml botrowings 
Movement in short-term borro,vings (net) 

Repayment oflease liabilities {including intertst of Rs:. J 166.08 million {31 t\t1arch 2024; Rs . 2 179.67 m11lion) 
finance costs pnid 
Ne• cash flows from fi1rnncing .-ctivilies 

Net (decrease) /incr ease io ca sh and cash equivalents 
Effects of exchange difference on cash and cash equivalents held in foreign currency 

Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

No1ts: 
Components of t.3Sh and c:•sh equiv:tlen1s 
Balance with banks in current accounts 

Fi><ed deposits 

Cash on hand 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

B 

c 

(A+B+C) 

(Rupe"' in millions, unless ofhe1w ise s t:11ed) 

Far the ~·ear coded 

JI M•rch 2025 

IAuditedl 

619.32 

6,447.85 
326.Sl 

(2.19) 
376.07 

20.3 1 
( 13,177.33) 

(5 1665) 

1,166. 2 1 
1,778 S I 

(97.00) 
(25.53) 

(435.6 1) 
453,53 

(J,06~.70) 

835.89 
(57.78) 

( 1,260.79) 

(2,578.88) 

(3,940 9 1) 
(189 9()) 

(7,087.SO} 

(22.47) 
(1 7,368.34) 

474.86 
' 16,893.48) 

(806.30) 
26,3 1 

( J,309,97) 
(2,098.84) 

(2,556.23) 

319.76 
(6,425.27) 

28,840.0S 
3,357.73 

17.00 
(2,656.23) 

(6,545. JO) 

(1,347.75) 
Zl,675.73 

(l,643.02) 

O. J I 
2,031 08 

388.17 

384.52 
0.54 

3. 11 
388.1 7 

JI M:ir ch 2024 
IAudHed) 

(4,2J7.IS) 

7,53 1.1 7 
273 93 
34.36 

2,ss1.oo 

l,225.40 
23 83 

(S, 166.77) 

(5,784 30) 

2,179.68 
2,475. 17 
(152.37) 

(0.36) 

(132.76) 

890. 11 
(1,259.00) 

(1,482.SI) 

{91.72) 
(946.0S) 

(3,871.21) 

3,280 so 
191 04 

(1,750.53) 

176.82 
(5.752.99) 

(205.69) 
(5,958.68) 

(579 69) 

237.8 1 

(6.46) 

(96.51) 

679.42 

123.72 
358.29 

5.778 74 
2,391.97 
5,411.82 

(477.00) 

(590.00) 
(4,253.1 9) 

(959.92} 
7,302.42 

1,702.03 
(7.96) 

337.01 
2,031.08 

2,029.36 

0.02 
I 70 

2,031.08 



Notes to the Statement of Audited consolidated financia l results for the quarter and year ended 
31 March 2025 · 

. I. The consolidated financia l results for the quarter and year ended 31 March 2025 have been reviewed by the Audit 
Committee at their meeting held on 13 June 2025 and approved by the Board of Directors at their meeting held 
on 13 June 2025 and these have been subjected to an audit by the Statutory Auditors of the SpiceJet Limited (the 
" Holding Company" or the '·Company"). The consolidated financial results for the quarter ended 31 March 2025 
and 3 1 March 2024 are 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. SpiceJet Merchandise Private Limited 
b. SpiceJet Technic Private Limjted 
c. Canvin Real Estate Private Limited 
d. SpiceJet Interactive Private Limited 
e. Spice Shuttle Private Limi~ed 
f. Spice Club Private Limited 
g. SpiceXpress and Logistics Private Limited 
b. SpiceTecb System Private Limited 
i. Spice Ground Handling Services Private Limited 
j. AS Air Lease 41 (Ireland) Limited (with effect from 19 October 2023) 
k. Arnzen Global Corporation Private Limited (with etTect from I 3 February 2025) 

The Company and its subsidiaries are together referred as ' the Group' . 

2. Operating segments of the Group are Air Transport Services and Freighter and Logistics Services. Air Transport 
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. 

Particulars 

Segment revenue 
a. Air transport 
services 
b. Freighter and 
logistics services 
c. Others 
Total 

Segment results 
a. Air transport 
services 
b. Freighter and 
logistics services 
c. Others 
Profit/(loss) before 
exceptional items 
See:ment assets 
a. Air transport 
services 
b. Freighter and 
logistics services 
c . Others 

Total assets 
Se2ment liabilities 
a. Air ~ansport 
services 
b. Freighter and 
logistics services 
c. Others 
Total 1.iabilities 

Quarter ended 
(Audited) (Unaudited) 

31-Mar-25 31-Dec-24 

14,312.30 11 ,988.09 

35 1.96 381.01 

(8.63) l.3 l 
14,655.63 12,370.41 

3,248.74 249.69 

166.43 (26.59) 

2.20 (20.37) 
3,417.37 202.73 

62,992.99 64,561.64 

1,824.84 1,778.78 

1,127.16 948.60 

65,944.99 67,289.02 

81 ,947.08 88,973.96 

2,025.50 2,060.27 

1,416.35 2,007.52 
85,388.93 93,041.75 

SIGNED FOR 
IDENTIF ICATION 

PURPOSES 

ffis. in million) 
Year ended Year ended 

(Audited) (Audited)' (Audited) 
31-Mar-24 31-Mar-25 31-Mar-24 

16,457.80 51 ,364.22 67,591.86 

922.85 1,869.41 3,248.32 

3.20 23.28 12.88 
17,383.85 53,256.91 70,853.06 

1,189.99 580.74 (4,094.39) 

128.65 101.33 (16.02) 

(49.90) (62.75) (126.74) 
1,268.74 619.32 (4,237.15) 

61,668.79 62,992.99 61 ,668.79 

2,128.04 1,824.84 2,128.04 

924.88 1,127. 16 924.88 

64,721.71 65,944.99 64,721.71 

1,12,884.29 81 ,947.08 1, I 2,884.29 

1,965.23 2,025.50 l ,965.23 

2,057.94 1,416.35 2,057.94 
1,16,907.46 85,388.93 1,16,907.46 



3. During the year, the Holding Company has successfully completed its Rs. 30,000 million Qualified Institutional 
Placement ("QIP"). The Fund Raising Committee of the 'Holding Company, at its meeting held on 20 September 
2024, approved the allotment of equity shares of face value Rs. 10 each to eligible investors at a price of Rs. 6 1.60 
per equity share (including a premium of Rs. 51.60 per equity share). 

Pursuant to the allotment of these 487,012.986 equity shares. the paid-up equity share capital of the Holding 
Company increased from Rs. 7,946.72 mrnion comprising of 794,672,717 fully paid-up equity shares to Rs. 
12,816.86 million comprising of 1,281,685, 703 fully paid-up equity shares. 

Out of the above QIP proceeds, Rs. 26,995.40 million have been utilised for the payment of statutory dues. 
settlement of liabilities of creditors, ungrounding and maintenance, new tleet induction, employee related dues, 
airport dues, general corporate and share issue expenses and the balance has been temporarily invested, pending 
utilisation as on 31 March 2025. Yide Board Resolution dated 25 February 2025, QIP proceeds amounting to Rs. 
3000 million have been re-allocated from category designated for the purpose of "New tTeet induction". Rs. 1500 
million have been transferred to catego1y "General Corporate Purposes" and Rs. 1500 million have been 
transferred to category " Settlement I payment of certain outstanding liabilities of the creditors including aircraft 
and engine lessors, engineering vendors, financiers''. 

4. During the year, the promoter group exercised its option to convert 131 ,408,514 warrants into 131 ,408,514 equi ty 
sban;s. originally allotted on 4 September 2023, under the preferential allotment approved in terms of SEBI (Issue 
of Capital and Disclosure Requirements) Regulations, 20 18 resulting in allotment of 131 ,408,514 equity shares 
of the face value of Rs. 10 each at an issue price of Rs. 29.84 per'Share in the allotment committee meeting of the 
Board of Directors beld on 18 March 2025 which was adjourned and resumed on 19 March 2025, and thus the 
equity sbare capital of the Holding Company has been updated accordingly. Listing of these equity shares is still 
under process. 

Moreover, the non-promoter category was allotted J,00,00,000 warrants and 1, 115,000 warrants on 21 February 
2024 and 13 May 2024 respectively under tlie preferential allotment approved i.n terms of SEBI (Issue of Capital 
and Disclosure Requirements) Regulations, 2018, at an issue price of Rs. 50 each who have exercised their option 
to convert these warrants into equity sbares. Accordingly,. 10,000,000 equity shares and 1, 115,000 equity shares 
were allotted on 13 May 2024 and 14 August 2024 respectively, and thus the equity share capital of the Holding 
Company has been updated accordingly. · 

5. During the quarter, the Holding Company has entered into settlement agreement with one of a large lessor against 
its outstanding dues where the lessor has agreed to restnicture lease and maintenance obligations aggregating to 
Rs. 9,505.73 million owed to them and upon·settlementt/waivers, the amount payable by the Holding Company in 
aggregate to the lessors stands at Rs. 4,281.50 million as on 31 March 2025, resulting in a gain of Rs. 5,224.23 
million (in addition to the earlier settlement executed .in the quarter ended 30 June 2025). Further, as part of this 
settlement, the Holding Company has agreed to iss.uc shares worth Rs. 4,281.50 million to the said lessor for the 
balance outstanding. 

6. The Holding Company had, in earlier financial years, received amounts aggregating to Rs. 5,790.90 million from 
Mr. Kalanithi Maran and KAL Airways Private Limited (together, "Erstwhile Promoters") as advance money 
towards proposed allotment/subscription 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 tbe Hon' ble 
High Court of Delhi ("Court") between the Erstwhile Promoters, the present promoter and the Company, the 
Company was required ro secure an amount of Rs. 3,290.89 million through a bank guarantee in favour of U1e 
Registrar General of the Court (" Registrar'') and to deposit the balance amount of Rs. 2,500 million \vith the 
Registrar. The Holding Company has complied witb these requirements in September 2017. 

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"). ln 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 Rs. 2,708.70 million, fai ling which, refund such amount to the counterparty, and (c) pay interest 
calculated to be Rs. 924.66 miJlion (being interest on the amount stated under (a) above, 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 rigbts of the Company Lmder law. Further. the Company was entitled 
to receive from the C(lunterparty, under the said Award,, an amount of Rs. 290.00 million of past interest/servicing 
charges. 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 etTect of amount referred to under (c} and counter claim receivable of Rs. 290.00 million, above. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



The Holding Company deposited the entire 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 counterparty and there are adjustments to be made 
for the counter-claim of the Company. The Company has additionally paid in aggregate Rs. 1,500.00 million to 
the counterparties pursuant to Court orders dated 24 August 2023 and 2 February 2024 while keeping open the 
rights and contentions in pending litigations. All the payment made to the counterparties has been included under 
other non-current assets. 

The Holding Company, its present promoter and the counterparties challenged various aspects of the Award, 
including the above-mentioned interest obligations and rights, under Section 34 of the Arbitration and 
Conciliation Act, 1996 which was dismissed by the Court vide its judgments dated 3 1 July 2023. Thereafter. the 
Company and its present promoter preferred an appeal under Section 37 of the Arbitration and Conciliation Act, 
1996 before the Division Bench of the Court, inter-alia. challenging the payment of entire interest amount and 
payment of early refund of Rs. 2,708.70 million towards non-convertible cumulative redeemable preference 
shares. The Division Bench vide its judgment dated 17 May 2024 set aside the judgments dated 31 July 2023 of 
the Court and ordered to restore the petitions tmder Section 34 of the Arbitration and Conciliation Act, 1996 filed 
by the Company and prese'nt promoter before the appropriate Court for being considered afresh and bearing in 
mind the observations rendered by the Division Bench in its judgment dated 17 May 2024. Accordingly, this 
matter is sub-judice as on date. 

Erstwhile Promoters had also preferred an appeal under Section 37 of the Arbitration and Conciliation Act, 1996 
before the Division Bench of the Court, inter-alia, seeking damages of more than Rs. 13,000 Million which was 
dismissed by the said Division Bench vide its order dated 23 May 2025. These assertions were already thoroughly 
examined and subsequently rejected by the Arbitral Tribunal, the panel of three retired Supreme Court judges and 
the Single-Judge Bench of the Court. 

ln view of the foregoing and pending outcome of the aforesaid challenges at the Court and legal advice obtained, 
the management is of the view that no material liability is likely to arise from aforesaid matter and accordingly, 
no further adjustments have been made in this regard, to these standalone financial results. The auditors have 
included 'Emphasis of Matter' paragraph .in their audit report in this regard. 

7. Tbe 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 to 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 thereot), of past events and actions in relation to the 
foregoing, are not likely to have a material impact on the consolidated financial results of the Holding Company. 
Accordingly, no adjustments have been made for any such consequential penal effects in this regard. 

8. Certain aircraft/engine lessors bad tiled petitions before NCL T/Delhi High Court on account of alleged non­
payment. The Holding Company has certain disputes in these matters and is accordingly defending the same. 
Basis the review of applications fi led and t!1e legal interpretation of law supported by views of legal expert, the 
management is of the view that there are fair chances of having a favourable outcome for the Holding Company. 
Furthermore, the Holding Company has amicably settled the disputes in majority of the matters including but not 
limiting to Air Castle, Carlyle Aviation Partners, Export Development Canada, BBAM, ELFC, SES, Cross Ocean 
Partners, Genesis, Willis Lease amongst many others. 

9. The Group has earned a net profit (after comprehensive income) of Rs. 3,361.16 million and Rs. 526.19 mill.ion 
during the quarter and year ended 31March2025 respectively. and as of that date, the Group has negative retained 
earnings of Rs. 78,337.37 mill ion, negative net worth of Rs. 19,443.94 million and the cuncnt liabilities have 
exceeded current assets by Rs. 39,424.48 million as at 3 J Marcb 2025. 

On account of its operational and financial position, the Group has not been able to operate its entire fleet of 
aircraft and a large part of the same has become non-operational due to non-maintenance. Underutilization of the 
fleet during the period has further affected the profitability of the Group. Previously, the Group had deferred 
payments to various parties, including lessors and other vendors and its dues pertaining to statutory authorities 
and certain litigations which are further explained in Note 6 and 8. 

The Group continues to implement various measures such as return to service of its grow1ded tleet, enhancing 
customer experience, improving selling aod distribution, revenue management, fleet rationalization, optimizing 
aircraft utilization, redeployment of capacity in key focus markets, renegotiation of contracts and other costs 
control measures, to help the Group establish consistent profitable operations and cash flows in the future. The 
Holding Company had also issued fresh equity shares and equity warrants on preferential basis to various 
investors under non-promoter category with a issue si~e of Rs. I 0,600.00 million and qualified institutional buyers 
by way of a qualified institutional placement (as further explained in Note 3) amounting to Rs. 30,000 million. 
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During the year, the Group has entered into settlements with certain aircraft/engine lessors, as also described in 
Note 5 and 15. Further, the Group is also in the process of regularising payments of dues to its vendors and is 
engaged in ongoing discussions with other vendors/lessors and expecting some relief from settlement of their 
outstanding dues. Based on the foregoing business plans and its effect on cash flow projections, the management 
is of the view that the Group will be able to settle its liabilities as they fall due. 

Accordingly, these consolidated financial results have been prepared on the basis that the Group will continue as 
a going concern for the foreseeable future. 

10. Unrealised foreign exchange loss of Rs. 24.43 million for the quarter ended 31 March 2025 and Rs. 420.95 million 
for the year ended 31 March 2025 (foreign exchange Loss of Rs. 326.46 million for the quarter ended 31 December 
2024, foreign exchange loss of Rs. 41.35 million for the quarter ended 31 March 2024 and foreign exchange loss 
of Rs. 393.96 million for the year ended 31 March 2024) arising from restatement of lease liabilities. 

11. During the year, 1,000,000 additional stock options were granted to employees and 455,950 stock options were 
exercised by eligible employees under employee stock option scheme of the Holding Company. 

12. There have been delays in depositing Tax Deducted at Source ("fDS') and filing ofTDS returns· on time as per 
Income-tax Act, 1961, deposit of provident fund as per Employees' Provident Funds and Miscellaneous 
Provisions Act, 1952 and deposit of Goods anQ Services tax ('GST') and filing of returns as applicable under 
Goods and Services Tax Act, 2017 ('GST Act' ) with respect to Holding Company and two subsidiary companies. 

During the year. the Holding Company and two subsidiaries have made significant payments with respect to 
outstanding principal amounts of undisputed dues pertaining to TDS, GST and employee provident fund and has 
also regularised the process of tiling of returns under the respective Acts. To the extent ascertai.nable and without 
pr~judice to its rights and remedies. the Holding Company and two subsidiaries have made accruals for interest 
on delays in payment of above-mentioned statutory dues. 

Further, there are non-compliances in Holding Company with respect to repatriation of foreign currency trade 
receivables and payment of trade and other payables that are overdue beyond the timelines stipulated by the 
Reserve Bank of India ('RBI') under foreign excliange management guidelines. 

Furthermore, the Holding Company has not re-appointed a Chief Financial Officer (CFO) within the time period 
allowed from vacancy of such office under Section 203 of the Companies Act, 2013. 

The Holding Company has been served various demand orders by the respective regulatory authorities in respect 
of some of the aforesaid non compliances, however, has further filed representation with such authorities for 
getting waiver of interest liabilities and relief from prosecution, based on its exceptional financial crisis on account 
of travel restrictions during Covid, ~rounding of Boeimg max aircrafts, rising A TF prices etc. 

The Holding Company and its two subsidiary companies are in the process 6f regularizing aforesaid non­
compliances under applicable laws and regulations, however, pending such regularisation the impact of some of 
the above matters, including due to fines/penalties that may be levied is presently unascertainable and accordingly, 
no adjustments have been made in these consolidated financial results with respect to possible fines and penalties. 

13. Other non-current assets as at 3 1 March 2025 include Rs. 619.59 million (Rs. 619.59 million as Oil 3 1 March 
2024) represents amount paid under protest towards lntegrated 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 Oil expert advice obtained, is not subject to such levy. Accordingly, these amounts 
have been considered as recoverable. Further, in January 2021 , the Holding 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 Appellate Tribunal ('CEST AT'), New Delhi in respect of this matter. The customs authorities have 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 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 their position that IGST is applicable on re-import of goods 
after repair. However, the Holding Company based on the legal advice from counsels, continues to believe that 
no IGST is payable 011 such re-import of repaired aircraft, aircraft engines and other certain aircraft parts. 
Accordingly, the above amounts paid under protest till 31 March 2025 have been shown as recoverable. 

14. During the year, there have be,en certain delays in holding of minimum number of committee meeting(s) in the 
Holding Company, under Companies Act, 2013 and issuing financial results under Regulation 33 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 20.15. The impact of the above matters does not have any 
material impact in these consolidated financial results in this respect. 
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15. The Holding Company and certain aircraft lessors, other than the lessor referred in Note 5 above, have agreed to 
restructure lease obligations and upon settlement/waivers. the amount payable by the l lolding Company in 
aggregate to all these shall be discharged by the Holding Company in the manner as may be agreed between the 
parties and resultant gain of Rs. 5,387.01 million during the year ended 3 1 March 2025 respectively is recognised 
as ·other income'. 

16. Previous periods'/year's figures have been regrouped/reclassified wherever considered necessary to conform to 
curren~ periods'/year·s presentation. 

Place: Gurugram 
Date: 13 June 2025 

SIGNED FOR 
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For SpiceJ et Limited 

A-\1~ 
Ajay Singh 

1rman and Managing Director 
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SpiceJet Reports Highest‐Ever Quarterly Profit 

and Second Consecutive Profitable Quarter 
 

Q4 FY25 Profit Surges 12 times to INR 319 Crore 
Airline Posts First Annual Profit in Seven Years 

 

 

 

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐ 
 

 

SpiceJet’s Net Worth Turned Positive in the Third Quarter of FY25 

and Remained Positive in the Fourth Quarter, Reaching INR 683 

Crore 
‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐ 

 

 

 

Operating Revenue Jumps 17.5% to INR 1,446 Crore; Registers Strong 

Passenger Load Factor of 88.1%; Operating RASK Increases to INR 

5.66 
‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐ 

 

 

Financial Highlights (Q4FY25 vs. Q3FY25) 

 PAT: INR 319 Crore against INR 26 Crore in Q3 FY25 

 EBITDA: INR 527 Crore vs. INR 209 Crore 

 Total Revenue at INR 1,942 Crore vs. INR 1,651 Crore 

 Achieved an impressive Passenger Load Factor of 88.1% 

 Total passenger RASK stands at INR 5.33 

 

Key Highlights for Q4 FY25 

 Promoter Group  completed  equity  infusion  of  INR  500 Crore,  including  the  final 

tranche of INR 294.09 Crore in the current quarter 

 Launched 24 new domestic flights as part of Summer 2025 schedule 

 Added three new destinations: Tuticorin, Porbandar and Dehradun 

 Renewed prestigious IATA IOSA Certification 

 

Full‐Year FY25 Highlights 

 Net Profit of INR 48 Crore against Loss of INR 404 Crore in FY24 

 EBITDA: INR 924 Crore vs. INR 777 Crore 

 Total Revenue of INR 6,736 Crore against INR 8,497 Crore in FY24 

 Passenger Load Factor: 87.7% against 88.8% 

 RASK grew 9.3% to INR 6.60 from INR 6.04 in FY24 



 

 Partnered with StandardAero Inc. & Carlyle Aviation to fast‐track engine overhaul 

and fleet restoration 

 Received rating upgrades from CareEdge Ratings and Acuité Ratings & Research 

 

Current Highlights 

 Special Haj operations launched from Srinagar, Guwahati, Gaya, and Kolkata 

 Kathmandu added as first international destination during the current financial year 

 

GURUGRAM, June 13, 2025: SpiceJet Ltd. today announced its financial results for the 

fourth quarter and full year ending March 31, 2025. The airline posted its highest‐ever 

quarterly profit of INR 319 Crore for Q4 FY25, marking its second consecutive profitable 

quarter, and a full‐year net profit of INR 48 Crore – the first in seven years – underscoring 

the success of its financial and operational turnaround strategy. 

 

Driven by improved yields, sustaining high load factors, and cost optimization, SpiceJet’s 

revenue for Q4 FY25 rose 17.6% QoQ to INR 1,942 Crore, while EBITDA increased to INR 

527 Crore  from INR 209 Crore  in  the  last quarter. The Passenger Load Factor stood at 

88.1%, highlighting strong demand. 

 

For the fiscal year ended March 31, 2025, the airline posted a net profit of INR 48 Crore, 

a remarkable recovery from a loss of INR 404 Crore in FY24. Revenue for the year stood 

at INR 6,736 Crore. Passenger RASK improved by 3.4% YoY, and the airline has achieved 

a positive net worth of INR 683 Crore at the end of the period. 

 

The Promoter Group completed an equity infusion of INR 500 Crore, including the final 

tranche  of  INR  294.09  Crore  in Q4  FY25,  underscoring  its  strong  confidence  in  the 

company’s long‐term vision and potential. 

 

Ajay  Singh,  Chairman  and Managing  Director,  SpiceJet,  said,  “As  we  share  our 

quarterly and annual performance  today, our  thoughts are with  those affected by  the 

tragic Air India crash in Ahmedabad. This heartbreaking tragedy has deeply affected us 

all, and our thoughts are with the families and loved ones of those lost in this devastating 

crash. The entire aviation community stands together in this moment of grief.” 

 

“SpiceJet has delivered a strong set of results, marking a significant turnaround in our 

operational  and  financial  performance.  Posting  a  profit  for  the  second  consecutive 

quarter and for the full financial year after seven years is a reflection of the tireless efforts 

of our team, the continued trust of our passengers, and the resilience of our brand. With 

a strengthened balance sheet, renewed investor trust and continued network expansion, 

SpiceJet is well‐positioned for sustainable growth.”  



 

 

“While  the  revival  of  our  grounded  fleet  has  taken  longer  than  anticipated  due  to 

complex global supply chain and engine overhaul challenges, momentum is now clearly 

building. Our partnerships with world‐class OEMs and MROs  like StandardAero and 

Carlyle Aviation are bearing fruit, and engine overhauls are underway. With overhauled 

engines now returning, we expect a steady ramp‐up in operational capacity in the weeks 

ahead.” 

 
About SpiceJet:  
SpiceJet  is  Indiaʹs  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 

countryʹs  largest  regional  players  operating  multiple  daily  flights  under  UDAN  or  the  Regional 

Connectivity Scheme. The majority of the airlineʹs fleet offers SpiceMax, the most spacious economy‐class 

seating in India. 
  
SpiceJet Media contact: 
corpcomm@spicejet.com 
Anand Deora +91 98103 44335  
Adarsh Kumar Pandey + 91 85956 99622 
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