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St~tM1tot of lJuaudUtd Sf!i111blu11t l-'Jn:mcl .. I Rtsulh fo r the uuartcr anJ sl1 1110111lu ntrlod tndtd 30 Stnltmbt..r 2013 lRunrrs: Jn millions, unless ollu:n\'iU: ,lla lttl 

S.No. Particulau 30 September 201J 

lUmuulit td' 
t lncomr 

:1) Revenue from operations 12,81 1.36 
lt) Other operaling revenues 1,441.SI 

Toti.ti rrvtnut rrom OJJtrallons 14,152.87 
tJther income 3,00S.82 
Tolal lnromc 17,253.69 

1 Expenses 
11) OpeDting expenses 
- Aviation lulbine fuel 6,47U9 
- Aircnfl leJse rentals 630.39 
.. Airport cluugu l',692.68 
- AircrtO maintenance cosls 2,238.S4 
.. Other oper,,ting costs 685.12 
h) Purchons of1tock·itHradc 125.09 
c) Changes In lnvenlorie.3 ofslock-in-trade S.26. 
d' Employee bencfils expense 1,894.39 
c) Finance costs 1,132.48 
f) D.eprcciation and omortis:iition expense 1,876.58 
:H 01her expenses 4,320.44 
h) foreign cxchango loss, (net) (ref tr note&) SOl.S4 
·rot.al n11cnsts 21,574.10 

3 {Lon)/profit before nc:e11tion.-l ltcms ind taxes (1-2) (4,315.41) 

4 Hxceptional itenis 

5 (lou)/profit before tu (3+4) (4,315.41) 

6 Tax.expense . 
7 (l.onJliirofil for Utt quuter/yur (5-6) (4,31 5.~ I ) 

8 Other comtlrthendve Income (ntt of tax} 
lltms lhat will not be 1eclassified 10 profit or loss 

RemcHUJtmtnt gain/(lou)on defined bencOt obligations 30.95 
lncomt·tox impacl 

9 Total coni1,rthtnslvt iotomc (7+8) (4,284.HJ 
I 

10 Paid-up equity JhRrt cap1t1I 6,841.41 

WR<t vaJue Rs.to 1Jtrcquhy shAre) 

II Othtr equity 

11 l!arning.s 1ier .shre 
~)Basic (Rs. ) (6.89) 
h) Diluted (Rs.) (h ,8Q) 

Ste accompanying notes to tho Statement of Unaudited Standalone 
Fi11 11nd:il Rc,\ults 

Quit rtrr rnded Sl:tmouths itrlnd rntlrd 

JO June 202J JO Septembor 102~ JO September 2023 30 Septeinbor 2 021 

((Jn•ud lltd l tlfm1111 di1rd\ llln oudiltdl IU11:uidilttl) 

18,436.33 18,960.4S 31,247.69 42,671.67 
l ,S81.07 S6S.71 3,022.S8 1,422.14 

20,017.~0 19,516.16 3',170.17 44,0'3.81 

2,663. 18 1,S21.09 S,669.00 1,7J7.SO 
22,680.58 11,0H.25 39,939,27 451831.31 

7,043.16 12,?64.8 1 13,Sl4.7S 26,308.66 
1,203.88 2S6.69 1,834.27 692.5 1 
l ,S82.S9 1,901.67 3,27S.27 3,937.S7 
2,361.43 3,163.83 4,S99.97 6,616.84 

. 718.57 841.16 1,403.69 1,588.86 
l27.87 176.32 3S2.96 5 17.92 

(33.41) 2S.7S (28.IS) (61.S8) 

2,010.21 2,034.76 3,904.60 4,1js_04 

1,220.81 1,429.71 2,3S3.29 2,724.84 

2,072.S3 2,813.19 3,949.11 S,614.99 

2,191.39 1,916.82 6,S I 1.83 3,729.42 

35.93 2,601.35 S37.47 6,293.31 

20,634.96 19,416.06 41,109.06 62,098.38 

2,045.61 (8,378.81) (l,169.79) (16,267.07) 

. - -
l,045'61 (8,378.81) (l,169.79) (16,167.07) 

- . -
2,045.62 (8,378.Bl) (l,169.79) (16,167.07) 

(0.28) 3 1 IS 30.67 40.0S 

- . -

2,045.3' (8,347.66) (l,239.121 (16,127.0l) 

6,018.46 6,018.46 6,841.41 6,018.46 

3.40 ( 13.9~) (3.70) (27.0l) 

J.40 (13.'12) (J .70) (27.0J) 

B:unhuu ou 1h-lltc ln(on11a1i1111 m~• MnU:tliu:d 
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Year ended 

J t Morch 1023 

(Audllrd) 

8S,719.97 
2,968.4) 

88,688.40 

10,460.46 
??,148.86 

47,716.S4 
J ,7S5.7J 
7,9S5.lS 

11,670.97 
2,9S9.20 

957.84 
(~·1.92) 

8.438.71 
S,056.Sl 

10,193.64 
·8,740.IJ 
6,789.SI 

114,179.01 

(15,030.15) 

(15,030.ISI 

(15,03U.15) 

(1.1111 

(15,031.lS) 

6,018.46 

(38,334.53) 

(l4."7) 
(l~.Q7) 
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Notu to the Sti.tement or lfn:uuUtrcl Stnntl:tlonr "'i11 211r..l:.1 l Ru ullt - 30 September 2023 
St~t t>mthl 11( AU rls 11nd Li1bllititJ 

Pttrtic:u lnu 

(\ ASSETS 

I Non·turnnt HUlJ 

(a) Property, plilllt and equipment 
(b) Capilal work-in·progms 

(c) Right ofuseamu 
(d) I11111ngible o.s.sets 
(e) Finand o.I uscts 

(i) lnvcstments 
(ii) Loons 
(iii) Olh<r receivables (r<r<r note 3). 
(iv} 01hcr financial assets 

(f) l 11cn111f'.tax .ssets (n~t) . 
{g) 0 1her non-cunent esselS (rd~r no1e 11) 

Sub· (ol1.t: Non'"(urrt'nt RS.S ets 

l Current RUels 
{~) Jnvenloriu 
(b) Fi,noncioJ nsscts 

(i) lnvest01ents 
(ii) Trad< receivables 
(iii) Other receiv•bhs 
(iv) Cash ond nsh equivillents 
(v) Bonk bolonc., olh<r than (iv) obove 
(vi) Other flnanci1I ~ss~1 s 

' (cl Other current assets 
Sub-total: Current aJtds 

TOTAL ASSETS 

I) EQUITY AND LIABILITIES 

I Eq uity 
·(a) Eqliily share copilal 
(b) Olher equity 
Sub· lol>I: Equil)' 

2 NQ.n·curr~nt linbUitlu 
(o) Fin1ncial liabilities 

(I) Borrowings 
(ii) Leose llabili1ies 
(ill) Trade p•yables 

a Total outstanding dues of micro enterprises and small enterprises 
t.. Total outs1anding dues or creditors other thin micro enterprises and small enterprises 

(b) Provisions 
(c) 01her non..curnnt liabilities 

Sub-told: Non·ntrrv't li~ blUtiu 

3 ('urrent liAbiliUes 
(o) Finonci3l liobilitiet 

(i) Borrowings 
(H) Leaso 11 .. bilitics . 
(iii) Tnode P•Y'bles 

a. Total outstanding dues o( mi~ro· enletpriscs ond small enterprises 
b Total outstanding dues of crediton other lhan nlicro enterprises and small enterprises 

(iv) Other fi nancial li:i.b ilh1es 
(b) 0 1her cu rrent li1bilit.ies 
(c) Provisions 

Suµ-tolnl: Curn:nt JlabiUHes 

TOTAL EQUITY AND LIABIL!l'IES 

(l\uutrs In mil lions, 1111lru oihtnt'lst Jlattd) 

MRI Asal 
J O S<plembtr 1023 J J Morch 102' 

flt1n11mlilt lH (;\mlllrd ) 

ll ,424.09 12,052.22 
53.61 60.27 

18,878.01 27,672.57 

2.61 6.21 

82.69 27.62 
296.92 296.82 

• 25,507.70 25,557 70 
3,814.49 4,979.63 

978.71 1,311.15 
8,660.99 9,649.78 

6?,699.82 81,613.?7 . 
l,61S.94 1,563.2 1 

4.65 4.S6 
2,459 91 1,538.78 
9,Jn .6o 9,454.82 
1,8 15 99 323.36 

35.10 12.77" 
4, IS3.90 3,598.89 
5,238.19 4,687.38 

24,711.28 21,183.7! 

94 411.10 lll2,7.97.H 

6,841.41 6,018.46 
(37,075.38) (38,334.5)) 
(J0,2JJ.97J (32,316.07) 

9,5>\7.26 4,655.89 
20,502.01 28,440.69 

- -
1,041.61 1,341.27 
1,366.6 1 1,626.92 

92.99 101.13 
32,550.48 3~, 1 66.30 

6,9l3 . IO 7, l 06 .17 

30,376.39 33,188.78 

272.92 491.09 
27,578.03 30,213.93 

2,091.07 1,728.18 
20,290.84 21,974.17 

4,562.24 4,154.59 
91,104.59 98,947,SI 

9' 421.10 IOl 797,74 
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Note.s to the St11tement a ( Unaudited Stand done •·ituuu lat Rrmlh • JO StJlttnlbcr iOlJ 
SIAtrm•nt of C"ash Flow f11r llit sii. 111 on1lu ntriod tudrJ JO n11trmbtr 201) 

C1sh now• frosn 011cratine Hth'ilits 
Lon l.Je:fore tax • 
Adjustmi:nts for. 

Di:pri:ciation and amonisation <:>:pcnsc 
lmp:ai1mcnt of1r,1,dc recci\•:ablt$ 
Ptof11 on ulo of pro1>ert)'. plant and cquipn1cnt (ncl 
Aruou.nls ,,·rincn off 
"11paim11:nt of npil.t.l adnnccs 

ShoN bucd pDymcnt ex~nsc 
liabilitics/pm\•ision no long~r ~qui ml wrillcn b;ict.. 
Oain on dc·rtcognilion ortc.uc li1bililios nnd riHht of' use o.sscts 
lntcrcs1 on Icisc liabillcici 
Fin:in~ coit · others 

fotcrest income rrom financi:il aucll m.e:mm:d nt an1ortistd cost 

Nc1 gain on financial asms 1ucasurcd al {airvalue. lhrough profit or loss 
Jnleh!st income 
llnn.:aliscd foreign cxch3ng,c lou 

Oprrati n& profit/(lois) b~forc workin&: upital (hlrngu 

Monme.nh in workine u11it:d l 

Trade und olhu n:cch'nblc:s 
lnvcntorics 
Other (lll:mciil :is.sea 

Olh~r:mcu 

Tr..dc pa)·ablcs 
OLhcr fin:incial lfobilitict 
01hcrliabili1ic s 
Pro,itlons 

l"11 sh ('ucd jn}IOotT£ lrom oprntions 

l11fo111~ taxes p.Ud (net of rt funds) 
Nrl cash (used fn)/now1 from opcnlin1 adivitlu 

CaJh Oow1 lro.m iovcuin1 ~tli-..il1u 

E.·moil . lnn!stors(tj.spicejct.corn I Website; W\\'W.Jpiccjct.com 

Tcl<phcnc: •Vl 124 391 39391 Faesimilc- +Ill 124 391 3UM 

l'u~~sc of propcJt). pl3.111 and cq\llprucnt and e;apital worl•in·progrcss (net of c.ipital adnince.s} 
l1mcttds from .nlo orp1opccty, plant Md equipment 
~hnYrricnt in lo:.n to subsldixics (net~ 
Mo\·cmcnt in fixed deposits (net) 
MO\·tm\:nt in margin lllORC)' (nc1) 
Fin:inco income rccti\'t'd 
Nd cash Row1 from inn.lling atthilitJ 

Cash Oo\YI from fin1ndne •cth·itlu 
11rlJC',.;,•ds from ls.sue of cquhy slrncs 
111\\o'.'f(ds from is.sue of sh•N wo.rr.ants 

l1rocccd1 from long~tenn bonowings 
M.q1:t.yincn1 of Jona·ttnn bonowings 
~lo\cnm1t in shorHcrm borrowings (n<:1) 
Ri::p:.yincnl of lease liabililics (including Interest) 
I 1nan-:c coses paid 

Nrt ush nows frorn/(used in) ti1undn1t ac.lhillc1 

i\'rt incrcutl(dt crt11t) in cHh ind ush tquiYlltnls 

F((~(h a f cxchang~ diffcn!nN on CMh 11.nd t4Sb cquivalcnlS held in fun.:ign currency 

Cru:h :and Uih ~quh'Olknts ;u tho bcgiru1lng of the period 
r'•.sl1 aud cash tquivaltl\U It lhc end of lht pnJod 

Notu: 
Com1,011tnls of uuh aud c.uh cqulvaltnlt 

0:1.l:rncc with b:lnkt in cum:nt accounts 

Fixed d e posi~ 

C';Uli on h:ind 

A 

B 

c 

(Al-U•C) 

(lh1rieu in 1uilllo1u, uuhu utlirm·ht Jhttd 

For lbe. 1i:x month' 11r riod l'l11h1t 

JO Stntcmbcr lOJl JO SC11lt111Lrr inn 
CUuuuJhtd) (Unaudilrdl 

(2,169.7•1 

3,949.ll 

113.85 
(0.111 

1,523.7! 

l,225.40 

6.27 
11,;2H•11 
(.l,71111.761 
l.282.U 
1,070.41 

(26.4•1 
(0.fl'l) 

(161.10) 

SO I l9 
1,891,39 

(l,Ul.lS) 
(52731 

(154-99) 

(1,221.411 
6S5.SS 
116.02 

(l ,63S.S1) 
ll1 0i 

(1,1'1>7.lltl) 

3ll ·14 
(t ,~65..t~J 

(88.51) 

301.so 

0.10 
(22.31) 

2-11 711 
1711.70 

• ll .16 

l,019.6X 
980.ll 

5,412.96 
(191.71) 

(S94.67) 
(J,354.SI) 

(823.!4) 

l,-·'"11.~ll 

1,494.21 

(l.S'll 

323.16 
l ,llS.99 

l ,765.10 

50 ~9 

1.815.99 
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(16,161.061 

5,614.99 

38.67 
(1.12) 

161.8 1 

7.78 
(601.91) 

(74H21 
1,7904 

930.00 
(126.87) 

(OJl'I) 

( l?BAJ) 
5,M00.37 

(3,563.0.11 

(l ,92Uf•I 
(51.Ul) 

218.81 
14-4> 

S,214 l K 
52.82 

2,866.97 

s"J .24 
l;414.56 

14 16%1 
J,ol7.60 

27.85 
(X,17) 

(llJl) 

364.19 
• 81)01 

461.83 

9_49 

600.00 

(SU8.16) 

(3,382.06) 
{lS6.63) 

f ., .~h.Jf1I 

12'•-"-') 
(2.7XI 

95.?9 
6G,08 

32.?S 

0.43 
32.90 
66,08 



. . 
Notes to the Statement of unaudited standalone financial 1·esults for the quarter and six months period ended 
30 September 2023 

1. The standalone financial results for the quarter and six months period ended 30 September 2023 have been 
reviewed by the Audit Committee at their meeting held on 11 December 2023 and approved by the Board of 
Directors of the Company at their meeting held on 12 December 2023 and these have been subjected to a limited 
review by t~e Statutory Auditors of the Company. 

2: The Company has presented segment information in the consolidated financial results. Accordingly, in tenns of 
Paragraph 4 of Ind AS 108 'Operating Segments', no disclosures related to segments are presented in standalone 
financial results. · 

3. The Company entered into a Business Transfer Agreemer:it ("BTA") with its subsidiary namely SpiceXpress and 
Logistics Private Limited ("SXPL") on 31 March 2023 for transfer of its cargo business undertaking as a going 
concern, on slump sale basis, for a total consideration of Rs. 25,557.70 million. Accordingly, SXPL is now 
carrying cargo business effective 1 April 2023. As per terms of the BTA, the slump sale consideration is being 
discharged by SXPL by issuance of securities in the combination of equity shares and compulsorily convertible 
debentures. · · 

4. The Company had, in earlier financial years, received amounts aggregating to Rs. 5,790.90 million from 
Mr. I<alanithi Maran and KAL Airways Private Limited (together, " Erstwhile Promoters") as advance money 
towards proposed a llotment/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 Ho_n'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. 

The parties to the aforementioned litigation concurrently initiated arbitration proceedings before a three-member 
arbitral tribunal (the "Tribu·nal"), which pronounced its award on 20 July 2018 (the "Award"). In terms cif the 
Award, the Company was required to (a) refund an amount of approximately Rs. 3,082.19 million to the 
counterparty, (b) explore the possibility of allotting non-convertible cumulative redeemable preference shares in 
respect of approximately Rs. 2,708.70 million, failing which, refund such amou.nt 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·ofRs. 290.00 million of past interest/servicing 
charges. Consequent to the A ward, and witho1,1t prejudice to the rights and remedies it may have in the matter, the 
Company accounted for Rs. 634.66 million as an exceptional item (net) during the year ended 31 March 2019, 
being the net effect of amount referred to under (c) and counter claim receivable of Rs. 290.00 million, above. 
During the year ended 31 March 2019, the Court had ordered release of Rs. 2,500 million, out of the amount 
deposited by the Company, to the counterparty, subject to certain conditions as enumerated by the Cou11 in its 
order. Further. pursuant to an order of the Court dated 20 September 20,19, the Company has remitted an additional 
Rs. 582.19 million out of the guarantee placed with the Court, to the counterparty, in October 2019. All such 
payments made have been included under other non-current assets. 

The Company, its present promoter and the counterparties challenged various aspects of the Award, including the 
above-mentioned interest o\Jligations and rights, under Section 34 of the Arbitration and Conciliation. Act, 1996 
which has been dismissed by the Court vide its judgements date 31 July 2023. Thereafter, the Company and its 
present promoter preferred an appeal under Section 37 of the Arbitration and Conciliation Act, 1996 before 
Division Bench of the Court which has been admitted and the matter is currently sub-Judice. No challenge to the 
Judgements dated 3 1 July 2023 has been made by the counterparties. · 

In the execution proceedings filed by the counterparties, the Court vide its order dated 2 September 2020 in the 
said matter, directed the Company to deposit an amount of Rs. 2,429.37 million of interest component under the 
Award (including the amount of Rs. 924.66 million provided for as indicated earlier, without prejudice to the rights 
of the Company under law). The Company preferred a Special Leave Petition before the Hon'ble Supreme Court 
of India ("Supreme Court") against the aforesaid Order and the Supreme Court pursuant to its order dated 13 
February 2023 has modified the said order dated 2 Septemb~r 2020 passed by the Court and directed to release the 
bank guarantee placed with the Court (aggregating to Rs. 2,707.81 million) to the counterpai1y towards quantum 
of principal sum due under the Award and pay an amount of Rs. 750.00 million to the counterpa11y within period 
of three months towards liability on account of interest pending disposal of Section 34 Petitions. The said amount 
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of bank guarantee has been released lo the counterparties during the quarter ended 31 March 2023 and accordingly 
entire principal of Rs. 5,790.9 million has been paid. However, the Company was unable to pay Rs. 750.00 million 
to the counterparty within the prescribed timeline and filed an application with Supreme Court for extension of 
time which was dismissed. 

While the Company deposi.ted the entire principal of Rs. 5,790.9 million as per the direction of the Court in 
September 201-7 which has also been subsequently paid to the counterparty and there are adjustments to be made 
for the counter-<.:luim of the Company, the Coul't vide its orders dated 29 May 2023, 24 July 2023 and 9 August 
2023, inter-alia. has directed to deposit entire amount outstanding towards interest and file affidavit of assets as per 
the directions ·of the Court. The Company has filed its affidavit of assets per the directions of the Court and has 
also paid Rs.1 ,000.00 million to the counterparties to show its bona fide in terms of the order of the Court passed 
on August 28, 2023 while keeping open the rigpts and contentions in pending litigations. The payment made has 

· been included under other non-current.assets. · 

In view of the foregoing and pending outcome of the aforesaid challenges at the Court, the management is of the 
view that it is not possible to determine the effects of any such obligations and rights (including any 
additional/consequential obligations and rights). Accordingly, no further adjustments have been made in this 
regard, lo thes~ standalone financial results. The auditors have qualified their review report for the quarter and six 
months ended 30 September 2023 in this reference. 

5. The effects of the matter stated in Note 4 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 thereof), 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 p,enal effect·s in this regard. 

· 6. Certain aircraft/engine lessprs have filed application(s) under Section 9 of the lnsu)vency and Bankruptcy Code, 
2016 due lo alleged non-payment. The Company has certain disputes in the matter and the amounts claimed are 
not debts and accordingly the Company is defending such matters. Basis the review of appl-ications filed and the 
legal interpretation of the law supporte'd by views of legal expert, the management is of the view that there are 
fair chances of having a favourable outcome for the Company. 

7. The Company has incurred a net loss (after comprehensive income) of Rs. 4,284.46 million and incurTed a net 
loss (after othe~ comprehensive income) of Rs. 2,239.12 million for the quar1er and six months period ended 30 
September 2023, respectively, and as of that date, the Company has negative retained earnings qf Rs. 76,396.03 
million and negative net worth of Rs. 30,233.97 million. · 

Losses over the last few years have been primarily driven by adjustments on account of implementation o( Ind 
AS I 16, adverse foreign exchange rates, operational disruption dur.ing Covid 19 followed by sub-optimal 
operations due to liquidity constraints faced by the Company. 

On account of its operational and financial position, the Company has deferred payments to various parties, 
including lessors and other vendors and its dues to statutory authorities as also described in Note 10. Where 
determinable, the Company has accrued for additional liabilities, if any, on such delays in accordance with 
contractual terms/applicable laws and regulations and based on necessary estimates and assumptions. 
Additionally, the Company has also accounted for liabilities arising out of various litigation settlements. However, 
it is not practically possible to determine the amount of all such costs or any penalties or other similar 
consequences resulting from contractual or r.egulatory non-compliances. The management is confident that they 
will be able to negotiate further settlements in order to minimize/avoid any or further penalties. Further, the 
Company continues to defend itself in certain litigations at various Appellate/Judicial levels including matters 
summarised in Note 4 and 6. 

The aforesaid conditions indicate the existence of uncertainty that may create doubt about the Company's ability 
to continue as a going concern. · 

The Company continues to implement various measures such as return to service of its groundt;d fleet, enhancing 
customer experience, improving selling and distribution, revenue management, fleet rationalization, optimizing 
aircraft utilization, redeployment of capacity in key focus markets, management and employee compensation 
revision, renegotiation of contracts and other costs control measures, to help the Company establish consistent 
profitable operations and cash flows in the future. These initiatives are heavily dependent upon Company's ability 
to raise funds. During the year ended 31 March 2023, the Company had receiwd funds aggregating to Rs. 
4,498.17 million under Emergency Credit Line Guarantee Scheme ('ECLGS') scheme. The Company has further 

SIGNED FOR 
IDENTIFICATION 
PURPOSE ONLY 



received Rs. 5,412.96 million under ECLGS scheme during the six months period ended 30 September 2023. 
During the period Company has also issued fresh equity shares and equity warrants to the promoter group for 
value aggregating to Rs. 4,940.92 million: The Company has also issued equity shares to one of the large lessor 
against some of its outstanding dues. The Company is further considering raising of fresh capital through issue 
of equity shares and/or convertible securities on preferential basis and have received non-binding term sheet with 
potential investor. The Company is evalm,lting the offer and will proceed in accordance with the relevant 
provisions of applicable laws and subject to approval of the shareholders of the Company and receipt of applicable 
regulatory approvals, as may be required. A P,art of the above proceeds will be used in maintenance of its grounded 
fleet for getting these aircrafts return to service which will lead to additional revenue. Based on the foregoing and 
its effect on business plans and cash flow projections, the management is of the view that the Company will be 
able to raise funds as necessary and achieve profitable operations, in order to meet its liabi lities as they fall due. 

Accordingly, these standalone financial results have been prepared on the basis that the Company will continue 
as a going concern for the foreseeable future. The auditors have included 'Material Uncertainty Related to Going 
Concern, paragraph in their audit report in this regard. 

8. Foreign exchange loss of Rs. 348.83 million for the quarter ended 30 September 2023 and Rs. 323.66 million for 
the six months period ended 30 September 2023 (foreign exchange gain of Rs. 25.17 million for the quarter ended 
30 June 2023, foreign exchange loss of Rs. 1,376.20 million for the quarter ended 30 September 2022, 
Rs. 3,102.46 million. for the six months period ended 30 September 2022 and foreign exchange loss of Rs. 
3,962.71 million for the year ended 31 March 2023) arising from restatement of lease liabilities. 

9. During the quarter and six months ended 30 September 2023, no additional stock options were granted to 
employees and no stock options were exercised by eligible employees under employee stock option scheme of 
the Company. 

10. There are delays in depositing Tax Deducted at Source ('TDS') and filing of TDS returns on time as per Income­
tax Act, 1961, deposit of provident fund as 'per Employees' Provident Funds and Miscellaneous Provisions Act, 
1952, deposit of goods and services tax as per COST (Central Goods and Services Tax) Act, 2017 and repatriating 
foreign currency trade receivables and trade and other payables beyond the limelines stipulated by the Reserve 
Bank of India under foreign exchange management guidelines. To the extent known, the Company has made. 
accrual for interest on delays in payment of above-mentioned statutory dues. The Company is in process of 
regularising aforesaid non-compliances with appropriate authorities along with condonation of such delays and 
defaults. Pending regularization of such non-compliances under the respective laws and regulations. the penal 
impact of aforesaid non-compliances on the accompanying Statement is presently unascertainable and accordingly, 
no adju.stments have been made in.these standalone financial results with respeCt to possible fines and penalties. 

11 . Other non-current assets as at 30 September 2023 include Rs. 598.44 million (Rs. 582.44 million as on 
31 March 2023) represents amount paid under protest towards Integrated Goods and Services Tax ('IGST') and 
Basic Customs duty. on re-import of various aircraft engine/equipment repaired outside India. which is in the 
opinion of the Management and based on expert advice obtained, is not subject to such levy. Accordingly, these 
amounts have been considered as recoverable. Further, in January 2021, the Company has receive~ 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 ('CESTAT'), 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 CESTAT order. The matter 
is yet to be decided by the Supreme Court and no stay qn CESTAT order has been granted by the Supreme Coutt 
till date. Further, the customs authorities vide customs amendment notification dated 19 July 2021 has amended 
earlier customs exemption notification to reiterate their position that IGST is applicable on re-import of goods 
after repair. However, the Company based on the legal advice from counsels, continues to believe that no IGST 
is payable on such re-import of repaired aircraft, aircraft engines and other certain aircraft parts. Accordingly, the 
above amounts paid under protest till 30 September 2023 have been shown as recoverable. 

12. Previous periods'/year's figures have been regrouped/reclassified wherever considered necessary to conform to 
current periods'/year' s presentation. 

Pince: Gurugram · 
Date: 12 December i023 

!'or SpiceJet Limited 

'~\~ 
'-A: Ajay Singh 

Chairman and Managing Director 
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SPICEJET LIMITED . 
Rcgd Office: Indira O~<lhi lntcm3tion1l Airport, Tcnnimll JD,.Now Delhi 110 0)7 

CIN: LSl909DLl984PLC218239 
E-m;iil: in\i:.slOra;~spictjct.com f Wcbsiu: \\'\YW.spiccjct c:om . 
Tdc:phonc: +91 124 '3913939 J Facsimile: +91 l24 391 381'1' 

StatcnnmC ofU11au1liled Co1uolhl:i11td fh1andal Ruull• ror lhc oua r10' and si11unlh• ptrlod tndtd JO Scpltmbu lOJJ iRu"'tes in millions uulu:s othuwise. slated 

Quuter ended Si11. rnonlht criodudtd Vutendcd 

S.No. ra rliculars 30StJlltmbt.r1013 JO June 1013 30 St1Hen1bcr 2012 30 Scpttmbcr 2013 30 Stptcmbtr 1011 J I Morch lOlJ 

<UuaudlCcd) 1Uaaudltc4J ff l11auditcd\ lUn1udifcd\ IUnaudlledl IAudltedl 

I Income 
3) ·R,.wcnuc from operations IJ,475.23 19,174.32 18,971.97 32,6"9.S~ 42,694.29 85,161.49 

b) Orhcropcr.Hing rc\i:nucs 113,09 861.61 S65.71 1,674.70 l,422. 14 2,968.44 

Tocll i-t:vcnuc from opctAt ions 14,188,32 10,035.93 19,544.68 34,Jl4.15 44,116.43 38,7J5.9J 

Olh<rinrome 2,96Y.78 2,632.16 1,473.31 S,602.H 1.644.71 10,234.77 

Tohl.income 17,lSll. IO 12,668.69 11,017.99 J9,926.19 45,761.14 98,970.70 

l EJpwns 
a) O~r.i.tmu upcruu 
·Avia1ion turbin!! fuel 6,479.18 7,078,93 12,2M.ll 13,5SIC IJ 16,308.66 47.716SS 

· Aircraftlcucnmuls 651.66 1.103.81 lS6.69 1.BSS.51 692.l l J.75! 72 

·Allport chaixtJ 1,692.61 l ,Sll .64 1.901.68 J ,27l.32 J ,037.'0 7,0SS.18 

.. Airer.in m:>lnlt>n:mc~ costs 2,m.30 2,265.10 3,113.35 4,450 so 6.417.42 I J,Jl9.84 

.. Other opc~li"K co1ts M4.Sl 702.02 791 SS 1,J%.S5 l ,4 ... 91 2,760,62 

bl Pu~hM..:J of stock·in-Crodc 12S.CJ9 227.17 176.32 ~52.9<1 517.92 99128 

c} Chnnr.cs tn mwn1orics of st1Jek-ln-tradc 6.21 (lJ .41) 20.lK (27.20) (SHI) (72.731 

d) Emplo)1)'1.! bcncfitJ expcruc 2,020.61 2,133.61 2. l26.6f1 4,154.22 4.315.54 8,800,07 

c) Fin!>nc.: COJll 1,143.44 1,221.US 1,430.11 2,371.49 2,725.93 S,077.60 

f) Dcprcci"ucn and 11111omsat1on oxpcm:c l ,!16.17 2,013.07 2,122.ll 3,9Mq.i S.632.14 10.2i7.41 

ltl 01h..:r cxpcnsu 4,360.S6 2, 18198 1.136.34 6,S4S.S4 3,t;S3.0A 8,709.01 

h) Foreign cxch:an,sc los.s, (nr:t) {r<fcr no1c IJ 506.27 JS.60 2,601.JS 541.17 6,203.ll 6.123.62 

ToC11I cxpc1ut.s 21,751.40 :Z0,6'1.44 29,350.24 41,444.1!4 61,9i9.58 ll'4.. J00.17 

J (LouVprofil bdore uupticinal itt.ms ind tu:u: (l.J) (4,4?4.JO) J,976.25 (8,JJJ.25) (1,518.05) (161168.44) (iS,119.47) 

4 faccption:ll items - -
5 (l .ou)/pror.t bdort tu (3+4) (4,494,JOJ 1,976.25 (8,Hl.l5J (2,518.05) (16,IU.41) (15,119.47) 

6 TOA ~Xpt'n51: - -
7: (Loss)/prorit £or the q1111rttr/yur (S-6) (4,494.30) 1,976.15 (8,Jl2.25J (2,518.QSJ (16,168.44) (l°s,129.47) 

~ Oth t r tomprchtusive fntomt (nd or t ax) 
Items that will not bo n:cl:u:sir~d to profit or Ion 
. Rcnir::min:mull aainl(fo.u) on dc(ned bcndit oblia:ulons JJ.JS (0.UJ Jl.JK 32.47 41.28 (U.4M) 

fncomc-t.\.\:ifnpact - - -
9 Tor11I co1nprchtnJin income (7+8) (4,46095) 1,975.37 (8,199.H)J (2,485.Slll (16,127.16) (15,119.95) 

10 Net (IOu)/profit atlrlbutitble to: 
• 0\\11.:D: oftlN Holding Co111pany (4.489.88) 1,976.45 (1.333.UI (2,SIJ .-1)) (16.1711.451 ( IS, 127,65) 

• Non--c:ontrolling mt.:NsO (4Al) (0.20) 0.90 (VolJ 2.UI (l.82) 

II Olhtr com1tn:htr1Ji~t Income •llribut1ble to: 
• 0\\1icrs ofchc Hold ing Comp:iny )3.IS (IJ.65) 32.JI J2 .47 41.21 (114•1 

.. Non-conlrolling interests 0.20 (fl .ZOJ -

ll Total coin11rc.,rnillr income attributable to: 
·Owners ofctw Holding C.qmp11t1y (4,4S6.73) 1,915.11 (l.J00.7?) (2.410.96) (l fo,129.17) (IS.121.llJ 

• Non-controlli11s 1ntcrcsu (4.22) (0.411) 0.90 (4 .62) 2.01 (1,82) 

ll P•ld-up equit1 share upital 6,841.41 6,018.46 6,018.46 6,841.41 6,018.46 6,018.'46 
(Fact n htt JU,\0 per equity a hue) 

14 Oilier equity (64,521.••J 

·~ t:uniuzs ptr Jhare 
o) B•sic (Ro.) (7.U> J.21 (13.llJ (3 1111 (26.86) (2S

0

llJ 

bl Diluted (Rs.) (7.111 3.21 ll J !.!l (J iii) W•.3•J (l S 14) 

Un1in£t nn Jl1ar<' lnf1rr1u1lon 11ol 1u111un11Jt1I 

Sell accoinpanyins notes lo lhe' Statement ofUnaudit..:d Consolid1t..:d Financi.11 Ruuhs 
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SPICE.JET LI MITED 
Regd Office: Indira Gandhi International Aiq>ort, Terminal ID, New Delhi 110 037 

CIN: LS 1909DLI 984PLC288239 
E-mail: investors@spicejet.comI Website: www.spicejet.com 
Telc 1hunc: +91 124 3913939 Fncsimile: +91124391 3888 

Notes to the Statement of llnnuditcd Consolidated Financial Rc.<ul t. - 311 Sc11tcmber2023 
Stntr ment of Assets and J.iahililirs 

A ASSETS 

Non:currcot assets 
(n) Property, plant and equipment 
(bl Capital work-in-progress 
(c) Right of use assets 
(d) l11tanb>ible assets 

. (e) Financial assets 
(i) Investments 
(ii) Other financial asseL• 

(f) Income-tax assets (net) 
(g) Other non-current assets (refer note 11) 

Sub-total: Non-cnrreut assets 

· 2 Current assets 
(a) Inventories 

· (bJ Financial assets 
(i) Investments 
(ii) Trade receivables 
(iii) Other receivables 
{iv) Cash and cash equivalents 
(v) Bank balances other than {iv) above 
(vi) Other financial assets 

(c) Other current assets 
(d) Non-<:urrent assets held for sale 

Sub-total: Cunent assets 

TOTAL-ASSETS 

D EQUITY AND LIABILITIES 

Equity 
(a) Equity share capital 
(b) Othct equity 

Particulars 

Equity att ributable to the owners of the Holding Company 
(c) Non-controlling interests 

Sub-totol: Equity 

l N 1111 -c:urrC\11f linbilities 
(a) Finnncial liabilities 

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

a. Total outstanding dues of micro enterprises and small ente11>rises 
b. Total outstanding dues of creditors other than micro enterprises and small enterprises 

(b) Pro\'isions 
(c) Othernon-<.111m1t liabilities 

Sul>-tot•I: Non-cunent liobilitics 

3 Current liabilities 
.(a) Financial liabilities 

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

a. Total outstanding dues of micro enterprises aud small enterprises 
b. Total outstanding dues ~f creditors 0U1er than micro enterprises and $mall ente1prises 

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

Su b-totnl: Cu rrent Ilnbilitics 

TOTAL EQUIT \' ANO LIABIUT I ES 

(R1111crs in million", unless otherwise s taled) 
As at As nt 

30 September 20i 3 . 311\lnrch 2023 
lln:ouclitcd) Audited 

I 1,518.47 I 2,379.46 
208.80 204.07 

18,909.64 27,674.80 
2.96 10.26 

0.25 0.25 
3,815.75 4,977.06 
1,070.72 1,399.27. 
8,661.00 9,649.78 

. 44,187.59 56,294.95 

1,680.08 1,628.30 

4.66 4.56 
2,il l.69 1,597.78 
9,397.60 9,454.82 
1,897.12 337.01 

40.50 18.17 
3,968.81 3,467.82 
5,571.06 4,902.32 

220.00 
24,991.52 21,410.78 

6? 179.J I 77 705.73 

6,841.41 6,018.46 
(63,503.82) (64,521.56) 
(56,662.41) (58,503. 10) 

(7.95) (J.:131 
(56,670.36) (58,506AJJ 

9,547.26 4,659.89 
20,522.82 28,440.69 

1,041.61 1,341.27 
1,405.21 1,626.92 

92.99 101.53 
32,609.89 36, 170.JO 

6,938.10 7,197.77 
30,387.55 33,191.95 

282.61 491.09 
28,14 1.59 30,734.12 
2,160.35 1,773.24 

20,756.SS 22,449.94 
4,572.83 4,203.75 

93,239.58 100,041.86 

69 179. ti 77 70$.73 

SIGNED FOR 
IDENTIFICATION 
PURPOSE ONLY 



-
Q ·~ 

SPICEJET l.l ~ ll Tf.I> 
Regd Office: Indiro Onndhi lntcmationol Airport, Tcnuinal ID, New Delhi 110 037 

CIN: LSJ909DLJ984PLC288239 
E-mail: invcstors@.spieejel.com I Website: www.spiCCJCt.com 
Tolc11hnnc: +91 124 391 ~9~9 I Facsimile: +91 124 391 3888 

Notes to the Statement of Vnauditcd C111uolid:1tcd ~·111011clo l lt<sult• -JO Sept cm her 202J 
Srntement of C'nsh Flow for the•ix months 11eriud cn1lcd JO •c11tcmber 202J 

J1 1,rtlc11l:•ts 

C'n.ch Ouws from Ot>erating act1vllies 
l.uti before tnx nncl cxrr11lio1111I iltnui 
Allju 51mcnr.s for: 

Depreciation and amortisation expense 
lmpainnent oflradc receivables 
Profit on sale or pro1icrty1 plont and equipment (net) 
Amounts written off 
lutpainncnt or eeJ>itaJ advances 
Share based payment expense 
Liabililies/provision no longer required written back 
Gain on de-recognition of lease liabi~itle.s and right of use assets 
Interest Oil lease liabilities 
Finance cost - othcu 
Interest income from financinl assets measured nt amortised cost 
Ncl gain on financial assets measured flt fair yalue through profit or loss 
Interest income 
Unrealised foreign exchonge loss 

Operating 11rofi lf(loss) before worldng ca111tnl chnugcs 

Movements in worJclng capital: 
Trade ond olhcr receivables 
Jnventorics 
Other financial assets .. 
Olhcr assets . 
Trndc pn,Yribles 
Other Cinrmcial liabilities 
Other liohilitics 
Provisions 

Net ush (used in)/flowJ from 011crations 
Income tnes paid (nel ofrefw1ds) 
Net cash (used in)/nows from op.roting activities A 

l 'nsh fl ow from invwlng activities 
l'un:hosc or property. plant nud equipment and capital work-in-progress (net of capital advances) 
rro;:ccds from sale of property, plant and equipment 
1\ hwcmcnl in fixed dejlosits (net) 
~ lo\'cmcnt in margin fnoney (net) 
Filinn.;c income received 
Net cash flows from investing oc.th·itie.s B 

\ 

( "nsh flow from finunclng activitic.t 
P1ocl'eds from issue of equity shares 
f1focccds from issue of share warrants 
Proceeds from long-tcnn bo11owfogs 
Repayment oflong-1c11n bo&TO\Yiogs 
Movement in short .. fcnn borrowings (net) 
Rcp•yincnt of lease liabili ties (including interest) 
Fimmce costs JJ0tid 
Net CAsh flows from/(uscd In) financing activities c . 
Net lncrense/(decrc.,e) in cash nnd ensh cquivnlcnts (A+B+C) 
EffcelS of cxehongc difference 011 cash and cash equivalents held in foreign currency 
C'osh and cash equivalents at the begiru1ing of the period 
Cosh nnd cush equivalents at the end of tho period 

Nntu: 
Componcn.ts of cash and en.sh equh•alcntJ 
Balance with banks in current accounts 
Fixed deposits 
("nsh on hand 

(Ru11'!t., In millions. unless otherwisc3l:ektl) 
For the $h: months 11er111d c111.kd 

JO Scnte1uber 21123 JO Srutr1uber 202? 
runamtltedl lllnoi11lltcdl 

(2,~18.0SI 116, 1~8.J4) 

3,969.94 ~.632.84 
124.87 -
(0.8~) (t.12) 

1,526.78 108.07 
J,225.40 -

12.19 7.78 
\1,522..1'1) (601.91) 
(3,n9.7t;) (743.02) 
1,283.68 l,79S.89 
1,087.81 930.04 
(26.4~) (126.871 
(0.09) (0.i!'') 

(163.03) (IS2.-101 
501 .2'1 5,X00.81 

1,701.1 7 (3,518.·12) 

( l ,586.95) (1,826.80) 
(51.78) (43.65) 
(54.73) 245.02 

( 1,342.41) S9.77. 
708.35 5,046.71 
140.1 1 52.20 

(1,662.78) 2,888.69 
338.91 S6S.30 

(l,Hl fl.t I) 3,468.82 
328.55 (413.76) 

11,~SJ.SG J,0~~.06 

(88.51) -
297. 10 27.SS 
(22.33) (9.8S) 
242.30 362.93 
171.98 K9.09 
600.54 4711.Ul 

J,019.69 0.49 
980.31 -

S,221.23 600.00 
(191.7J) -
('IOZ.'l~ ) (508.ll>) 

(3,360. IKJ (3,392.25) 
(K23.61•) (251,,63) 

l Hl.72 (J ,~S6.SS 

1,561.70 (31.~7) 
(l.5'J) (2.7M) 

337.01 112.95 
l.K•7.12 78.70 

J,846.23 45.37 
- 0.43 

50.8~ 32.90 
l ,8?7.12 7R.70 
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Notes to the Statement of unaudited consolidate.d financial results for th.e 11uartcr and six months period ended 
30 September 2023 

1. The consolidated financial results for the quarter and six months period ended 30 September 2023 have been 
reviewed by the Audit Committee at their meeting held on 11 December 2023 and approved by the Board of 
Directors at their meeting held on 12 December 2023 and these have been subjected to a limited review by the 
Statutory Auditors of the SpiceJet Limited (the "Holding Company" or the "Company"). The above statement 
include~ the financial information of the following subsidiaries of the Company: 

a. SpiceJet Merchandise Private Limited 
b. SpiceJet Technic Private Limited 
c. Canvln Real Estate Private Limited 
d. SpiceJet lnteractive Private Limited 
e. · Spice Shuttle Private Limited · 
f. Spice Club Private Limited 
g. SpiceXpress and Logistics Private Limited 
h. SpiceTech System Private Limited 
i. Spice Ground Handling Services Private Limited 

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 information is presented in these consolidated financial results. 

Particulars Quarter ended 
(Unaudited) (Unaudited) 
30-Sep-23 30-Jun-23 

Segment 
rCVCllUC 
a. Air transport . 13,624.46 19,303.60 
services 
b. Freighter and 660.39 728.82 
logistics 
services 
c. Others 3.47 3.51 
Total 14,288.32 20,035.93 
Segment 
results 
a. Air transport (4,315.4 l) 2,045.62 
services 
b. Freighter and (69.40) (93.76) 
logistics 
s1.:rvices 
c. Others (109.49) 24.39 
Profit/(loss) (4,494.30) 1,976.25 
before 
exceptional 
items 
Scl!.ment assets 
a. Air transport 66,530.00 72,599.56 
services 
b. Freighter and 1,966.09 2,000.66 
logistics 
services 
c. Others 683.02 347.35 

Tolnl assets 69,179.11 74,947.57 

I 

(Unaudited) 
30-Sep-22 

17,464.59 

2,061 .57 

18.52 
19,544.68 

(8,49 1.95) 

212.55 

(52.85) 
(8,332.25) 

85,780.38 

1,847.14 

778.03 

88,405.55 

_,./(.<\MID IO 

(Rs. in million) 
Six months period ended Yea1· ended 

(Unaudited) 
30-Sep-23 

32,928.06 

1,389.21 

6.98 
34,324.25 

(2.269.79) 

(163.16) 

(85.10) 
(2,518.05) 

66,530.00 

1,966.09 

683.02 

69,179.11 

(Unaudited) (Audited) 
30-Scp-22 31-Mar-23 

39,641.19 82,443.88 

4,452.62 6,244.52 

22.62 47.53 
44,l16.43 88,735.93 

(16,563.72) (15,040.65) 

396.06 308.72 

(0.78) (397.54) 
(16,168.44) (15,129.47) 

85,780.38 76,677.20 

1,847.14 647.22 

778.03 381.31 

88,405.55 77,705.73 
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Segment 
liabilities 
u. Air transport 1,21,897.91 127,753.51 145,267.23 1,21,897.91 145,267.23 133,032.82 
services 
b. Freighter and 2,103.22 1.913.49 1,713 .83 2,103.22 1,713.83 1,396.48 
logistics 
services 
c. Others 1,848.34 1,806.55 943.95 1,848.34 943.95 1,782.86 

Total liabilities 1,25,849.47 131,473.55 147,925.0l 1,25,849.47 l47,925.0l 136,212.16 

Segment revenue and expenses, represent relevant amounts that are either directly attributable to individual segments, 
or are attributable to individual segments on a reasonable basis of allocation. 

3. The Company entered into a Business Transfer Agreement ("BTA") with its subsidiary namely SpiceXpress and 
Logistics Private Limited ("SXPL") on 31 March 2023 for transfer of its cargo business undertaking as a going 
concern, on slump sale ,basis; for a total consideration of Rs. 25,557.70 million. Accordingly, SXPL is now 
carrying cargo business effective 1 April 2023. As per terms of the BTA, the slump sale consideration is being 
discharged by SXPL by issuance of securities in the combination of equity shares and compulsorily convertible 
debentures. · · 

4. The Company had. in earlier financial years, received amounts aggreg~ting 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 Hon'ble 
High Court of Delhi ("Court") between the Erstwhile Promoters, the .present promoter and the Company, the 
Company was required to secure an amount of Rs. 3,290.89 million through a bank guarantee in favour of the 
Registrar General of the Court ("Registrar") and to deposit the balance amount of Rs. 2,500 ·million with the 
Registrar. The Company has complied with these requirements in September 2017. · 

The parties to the aforementioned litigation concurrently initiated arbitration proceedings before a three-member 
arbitral tribunal (the "Tribunal"), which pronounced its award on 20 July 20i8 (the "Award"). fn terms of the 
Award, the Company was required to (a) refund an amount of approximately Rs. 3,082.19 million to the 
counterparty, (b) explore the possibility of allotting non-convertible cumulative redeemable preference shares in 
respect of approximately Rs. 2,708.70 million, failing which, refund such amount to the 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 c'ounterparty, 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 (n~t) during the year ended 31 March 2019, 
being the net effect of amount referred to under (c) and counter claim receivable of Rs. 290.00 million, above. 
During the year ended 31 March 2019, the Court had ordered release of Rs. 2,500 million, out of tlie amount 
deposited by the Company, to the counter·party, subject to certain conditions as enumerated by the Court in its 
order. Further, pursuant to an order of the Court dated 20 September 2019, the Company has remitted an additional 
Rs. 582.19 million out of the guarantee placed with the Court, to the c~unterparty, in October 2019. All such 
payments made have been included under other non-current assets. 

The Company, its present promoter and the coi,interparties 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 has been dismissed by the Court vi'de its judgements date 31 July 2023. Thereafter, the Company and its 
present promoter preferred an appeal under Section 37 of the Arbitration and Conciliation Act, 1996 before 
Division Bench of the Court which has been admitted and the matter is currently sub-Judice. No challenge to the 
Judgements dated 31 July 2023 has been made by the counterpariies. In the execution proceedings filed by the 
counterparties, the Court vi de its order dated 2 September 2020 in the said matter, directed the Company to deposit 
an amount of Rs. 2,429.37 million of interest component under the Award (including the amount of Rs. 924.66 
million provided for as indicated earlier, without prejudice to the rights of the Company under law). The Company 
preferred a Special Leave Petition before the Hon'ble Supreme Court of India ("Supreme Col)rt") against the 
aforesaid Order and the Supreme Court pursuant to its order dated 13 Febrµary 2023 has modified the said order 
dated 2 September 2020 passed by the Court and directed to release the bank guarantee placed with the Court 
(aggregating to Rs. 2;707.81 million) to the countei·par towards quantum of principal sum due under the Award 

'Dc"'""'o'<~~ SIGNED FOR 
• * 
~ . !' IDENTIFICATION 

'1>/~o?c-o"cco\l"'"(". PURPOSE ONLY 



. \ 
and pay an amount of Rs. 750.00 million to the counterparty within period of three months towards liability on 
account of interest pending disposal of Section 34 Petitions. The said amount of bank guarantee has been released 
lo the counterparties during the quarter ended 31 March 2023 and accordingly entire principal of Rs. 5,790.9 million 
has been paid. However, the Company was unable to pay Rs. 750.00 million to the counterparty within the 
prescribed timeline and filed an application with Supreme Court for extensio~ of time which was dismissed. 

While 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 coul)terparty and there are adjustments to be made 
for the counter-Claim of the Company, the Court vide its orders dated 29 May 2023, 24 July 2023 and 9 August 
2023, inter-alia, has directed to deposit entire amount outstanding towards interest and file affidavit of assets a~ per 
the directions of the Court. The Company has filed its affidavit of assets per the directions of the Court and has 
also paid Rs.1,000.00 million to the counterparties to show its bona fide in terms of the order of the Court passed 
on 28 Augqst 2023 while keeping open the rights and contentions in pending litigations. The payment made has 
been included under other non-current assets. 

In view of the foregoing and pending outcome of the aforesaid challenges at the Court, the management is of the 
view that it is not possible to determine the effects of any such obligations and rights (including any 
additional/consequential obligations and rights). Accordingly, no further adjustments have been made in this 
regard, to these consolidated financial results. The auditQrs have qualified their review report for the quarter and 
six months ended 30 September 2023 in this reference. 

5. The effects of the matter stated in Note 4 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 thereof), of past events and actions in relation to the 
foregoing, are not likely to have a material impact on the consolioated financial results of the Company. 
Accordingly, no adjustments have been made fo r any such consequential penal effects in this regard. 

6. ·ce11ain aircraft/engine lessors have filed application(s) under Section 9 of the Insolvency and Bankruptcy Code, 
2016 due to alleged non-payment. The Company has certain disputes in the matter and the amounts claimed are 
not debts and accordingly the Company is defending such matters. Basis the review of applications filed and the 
legal interpretation of the law supported by views of legal expert, the management is of the view that there are 
fair chances of having a favourable outcome for the Company. 

7. The Group has incurred a net loss (after comprehensive income) of Rs. 4,460.95 million and incurred a net loss 
(after other comprehensive income) of Rs. 2,485.58 million for the quarter and six months period ended 30 
September 2023, respectively, and as of that date, the Company has negative retained earnings of Rs. 77,251.69 
million and negative net worth of Rs. 56,670.36 million. 

Losses over the last few years have been primarily driven by adjustments on account of implementation of Ind 
AS 116, adverse foreign exchange rates, operational disruption during Covid 19 followed by sub-optimal 
operations due to liquidity constraints faced by the Group. 

On account of its operational and financial position, the Group has deferred payments to various parties, including 
l_essors and other vendors and its dues to statutory authorities as also described in Note 10. Where determinable, 
the Group has accrued for additional liabilities, if any, on such delays in accordance with contractual 
terms/applicable Jaws and regulations and based on necessary estimates and assumptions. Additionally, the Group 
has also accounted for liabilities arising out of various litigation settlements. However, it is not practically possible 
lo determine the amount of all such costs or any penalties or other similar consequences resulting from contractual 
or regulatory non-compliances. The management is confident that they will be able to negotiate further settlements 
in order to minimize/avoid any or further penalties. Further, the Group continues to defend itself in certain 
litigations at various Appellate/Judicial levels including matters summarised in Note 4 and 6. 

The· aforesaid conditions indicate the existence of unce11ainty that may create doubt about the Group's ability to 
continue as a going concern. 
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Group has also issued fresh equity shared and warrants to the promoter group fol' value aggregating to Rs. 
4,940.92 million. The Group has also issued equity shares to one of the large lessor against some of its outstanding 
dues. The Group is further considering raising of fresh capital through issue of equity shares and/or convertible 
securities on preferential basis and have received non-binding term sheet with pote.ntial investor. The Group is 
evaluating the offe~ and will proc;:eed in accordance with the relevant pl'ovis ions of applicable laws and subject to 
approval of the shareholders of the Group and receipt of applicable regulatory approvals, as may be required. A 
part of the above proceeds will be used in maintenance of its grounded fleet for getting these aircrafts return to 
service which will lead to additional revenue. Based on the foregoing and its effect on business plans and cash 
flow projections, the management is of the view that the Group will be able to raise funds as necessal'y and achieve 
profitable operations, in order to meet its liabilities as they fa ll due. 

Accordingly, these consolidated financial results have been prepared on the basis that the Group will continue as 
a going conc(frn for the f'orcst:cable future. The auditors have included 'Material Unce11ainty Related to Going 
Concern' paragraph in their audit report in this regard. 

8. Foreign exchange loss of Rs. 348.83 million for the quarter ended 30 September 2023 and Rs, 323.66 million for 
the six months period ended 30 September 2023 (foreign exchange gain of Rs. 25.17 million for the quarter ended 
30 June 2023, foreign exchange loss of Rs. 1,376.20 million for the quarter ended 30 September 2022, Rs. 
3, 102.46 million for the six months period ended 30 September 2022 and foreign exchange loss of Rs. 3,962. 71 
million for the· year ended 31 March 2023) arising from restatement of lease liabilities. 

9. During the six months ended 39 September 2023, 437,000 additional stock options were granted to employees by 
one of the group company and no sto~k options were exercised by eligible employees under employee stock 
option scheme of the Company. 

10. There are delays in depositing Tax Deducted at Source ('TDS') and filing of TDS returns on tjme as per Income­
tax Act, 1961, deposit of provident fund as per Employees' Provident Funds and Miscellaneous Provisions Act, 
1952, deposit of goods and services tax as per CGST (Central Goods and Services Tax) Act, 2017 and repatriating 
foreign currency trade receivables and trade and other payables beyond the timelines stipulated by the Reserve 
Bank of India under foreign exchange management guidelines. To the extent known, the Company has made 
accrual for interest on delays in payment of above-mentioned statutory dues. The Company is in process of 
regularising aforesaid non-compliances with appropriate authorities along with condonation of.such delays and 
defaults. Pending regularization of such non-compliances under the respective laws and regulations, the penal 
impact of aforesaid non-compliances on the accompanying Statement is presently unascertainable and accordingly, 
no adjustments have been made in tlicsc standalone financial results with respect to possible fines and penalties. 

11. Other non-current assets as at 30 September 2023 include Rs. 598.44 million (Rs. 582.44 million as on 
31March2023) represents amount paid under protest towards Integrated Goods and Services' Tax ('IGST') and 
Basic Customs duty, on re-import of various aircraft engine/equipment repaired ·outside India, which is in the 
opinion of the Management and based on expert advice obtained, is not subject to such levy. Accordingly, these 
amounts have been considered as recoverable. Further, in January 2021, the Company has received favourable 
order in reference to one of the matters for ~hi ch tax is paid under protest, from the Customs Excise and Service 
Tax Appellate Tribunal ('CESTAT'). 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 CESTA T 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 !OST is applicable on re-import of goods 
a!ler repair. However, the Company based on the legal advice from counsels, continues to believe that no IGST 
is payable on such re-import of repaired aircraft, aircraft engines and other ce11ain aircraft parts. Accordingly, the 
above amounts paid under protest till 30 September 2023 have been shown as recoverable. 

12. Previous periods'/year's figures have been regroupctl/rc.classified wherever considered necessary to conform to 
current periods'/year's presentation. 

Place: Gurugram 
Date: 12 December 2023 

ir Ajay Singh 
Chairman and Managing Director • 
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Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year to Date 
Results of SpiceJet Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of SpiceJet Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the Statement') 
of SpiceJet Limited ('the Company') for the quarter ended 30 September 2023 and the year to date results for the 
period 01 April 2023 to 30 September 2023, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
('Listing Regulations'). 

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

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

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

The audit report dated 14 August 2023 issued by us on the standalone financial results of the Company for the 
quarter and year ended 31 March 2023 and the review report dated 14 August 2023 issued by us on the 
standalone financial results for the quarter ended 30 June 2023, were also qualified in respect of above matter. 

Chartered Accountants 

Offices in Bengaluru. Chandigarh. Chennai, Gurugram, Hyderabad, Kochi, Kolka!a, Mumbai, Ne 
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Walker Chandiok & Co LLP 
Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year to Date 
Results of SpiceJet Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) (cont'd) 

5. We report that the Company is in non-compliance with various laws and regulations applicable to the Company 
as detailed in Note 10 to the accompanying Statement. The Company is in process of regularising such non­
compliances with appropriate authorities. Pending regularising 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 Statement 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 Statement on account of aforesaid matter. 

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

7. We draw attention to Note 7 to the accompanying Statement wh ich describes that the Company has incurred net 
loss (after other comprehensive income) of Rs. 4,284.47 million and Rs. 2,239.1 3 million for the quarter and six 
months ended 30 September 2023 respectively, and, as of that date, the Company's accumulated losses amounts 
to Rs. 76,396.04 million which have resulted in complete erosion of its net worth and the current liabilities have 
exceeded its current assets by Rs. 67,383.32 million as at 30 September 2023. These conditions together with 
other matters as described in note 7, 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 successful raising of additional funds, the management is of the view that the going concern 
basis of accounting is appropriate for preparation of accompanying Statement. Our conclusion above is not 
modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 

Neeraj Goel 
Partner 
Membership No. 099514 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year to 
Date Results of SpiceJet Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of SpiceJet Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial resu lts ('the Statement') of 
SpiceJet Limited ('the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as 'the Group'), (refer Annexure 1 for the list of subsidiaries included in the Statement) for the quarter 
ended 30 September 2023 and the consolidated year to date results for the period 01 April 2023 to 30 September 
2023, being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

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

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

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

The audit report dated 14 August 2023 issued by us on the consolidated financial results of the Holding Company 
for the quarter and year ended 31 March 2023 and the review report dated 14 August 2023 issued by us on the 
consolidated financial results for the quarter ended 30 June 2023, were also qualified in respect of above matter. 

Cha rtered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolka ta, Mumbai, 
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Walker Chandiok & Co LLP 

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

5. We report that the Holding Company is in non-compliance with various laws and regulations applicable to the 
Holding Company as detailed in Note 10 to the accompanying Statement. The Holding Company is in process of 
regularising such non-compliances with appropriate authorities. Pending regularising 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 Statement 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 Statement on account of aforesaid matter. 

6. Based on our review conducted and procedures performed as stated in paragraph 3 above, except for the 
possible effects of the matters described in paragraph 4 and 5, nothing has come to our attention that causes us 
to believe that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34, prescribed under section 133 of the Act, and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in accordance with the 
requirements of Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

7. We draw attention to Note 7 to the accompanying Statement which describes that the Group has incurred net 
loss (after other comprehensive income) of Rs. 4,460.96 million and Rs. 2,485.60 million for the quarter and six 
months ended 30 September 2023 respectively, and, as of that date, the Group's accumulated losses amounts 
to Rs. 77,251. 71 million which have resulted in complete erosion of its net worth and the current liabilities have 
exceeded its current assets by Rs. 68,248.08 million as at 30 September 2023. These conditions together with 
other matters as described in note 7, indicates the existence of material uncertainties that may cast significant 
doubt about the Group'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 successful raising of additional funds, the management is of the view that the going concern basis 
of accounting is appropriate for preparation of accompanying Statement. Our conclusion above is not modified in 
respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 

~~:001076N/N500013 

Neeraj Goel 
Partner 
Membership No. 099514 

Place: Gurugram ,_ 
Date: 12 ~<.A.IVV\We,9\- 'Vi.? 
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Walker Chandiok & Co LLP 

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

Annexure 1 

List of entities included in the Statement 

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

Cha rte red Accountants 



 

SpiceJet Board Approves Raising of over INR 2,250 Crore 

through Issue of Equity/Equity Warrants 

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

Fresh capital will strengthen SpiceJet’s financial position and provide 

resources to invest in growth plans 
 

 

GURUGRAM, December 12, 2023: The Board of Directors of SpiceJet Ltd. met today 

and approved the raising of fresh capital of over INR 2,250 Crore (approximately USD 

270 million) through the issuance of equity shares to Financial Institutions, FII’s, HNI’s 

and private investors aimed at fortifying the airline's financial strength and 

accelerating its growth trajectory. 

 

The Board, in a unanimous decision, considered and approved issuance of equity 

shares/equity warrants under private placement basis, subject to shareholder and 

regulatory approvals as may be required.  

 

The proposed preferential issues comprise of investors like Elara India Opportunities 

Fund, Aries Opportunities Fund, Mahapatra Universal Limited, Nexus Global Fund, 

Prabhudas Lilladher, Resonance Opportunities Fund and many more for issuance of 

equity shares and equity warrants aggregating to over INR 2,250 Crore. 

 

The proposed fund infusion will go a long way in enhancing product presence and 

market reach of SpiceJet and will also provide deep financial foundation. The capital 

raised will be instrumental in funding operational expansion initiatives, including 

fleet enhancement, route network expansion, and technological advancements. 

 

“This is a significant fund raise and it is designed to strengthen SpiceJet’s financial 

position, enhance operational capabilities, settle outstanding issues and position the 

airline again for sustained growth in the dynamic aviation sector,” said Ajay Singh, 

Chairman and Managing Director, SpiceJet.  

 

He expressed optimism about the positive impact these developments would have on 

the airline’s future. 

 

“We are confident that this capital raise will help us achieve our goal of building a 

world class airline in India. I personally thank all our stakeholders, all those who work 

for SpiceJet and all those who work with SpiceJet and who have patiently waited for 



 

this day. They have allowed us the time and opportunity to overcome a difficult phase 

in our history, and we are grateful to them,” Singh said. 

 

SpiceJet Reduces Net Loss to INR 428 Crore in Q2 FY2024 as Against Net Loss 

of INR 835 Crore in Q2 FY2023 

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

Maintains Strong Performance in Passenger Business; Operating Margin 

Improves; Registers One of the Industry’s Best Domestic Load Factors of 86.6% 

 

For the Quarter ending September 2023 
 

 Launched 13 new routes during the quarter 

 Passenger RASK increased by 11% due to increase in yield by 8% & load factor by 

3% 

 Sustained market leadership in loads and regained leadership in Passenger RASK 

and overall RASK for the quarter 

 

Key highlights for the Quarter ending September 2023 
 

 Planned and phased infusion of fresh capital by the promoter of INR 500 Crore of 

which INR 200 Crore already received by the Company 

 Debt to equity conversion with Carlyle Aviation Partners by allotment of over 4.81 

Crore equity shares at a price of INR 48 per share leading to reduction of debt of 

over INR 230 Crore 

 Settlement of dues with aircraft lessor Castle Lake   

 Successful repayment and closure of INR 100 Crore loan from City Union Bank 

 

“The July-September quarter has historically been a challenging period for the 

aviation industry. This year, the challenges were further compounded by elevated fuel 

prices, impacting operational costs. SpiceJet, however, has been proactive in 

implementing cost-saving measures and remains focused on adapting to the dynamic 

market conditions,” CMD Ajay Singh said. 

“In the face of these challenges, SpiceJet emphasizes its commitment to operational 

efficiency, customer service, and strategic decision-making to navigate the 

complexities of the aviation landscape. The airline continues to explore avenues for 

growth and profitability in the evolving market and the fresh infusion of over INR 

2,250 Crore in the Company will bring renewed energy to adapt to the changing 

circumstances.”  



 

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

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

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

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

class seating in India.  

SpiceJet Media contact: 

 
Tushar Srivastava 
tushar.srivastava@spicejet.com  
  
Anand Deora 

+91 98103 44335 anand.deora@spicejet.com  

Rajmoni Borah 

+91 88009 00548 rajmoni@fortunapr.com 

  
Ashima Jain 
+91 9312879111 ashima@fortunapr.com 

 

 

Disclaimer: 

Certain statements in this release concerning our future growth prospects are forward-

looking statements, which involve a number of risks and uncertainties that could cause actual 

results to differ materially from those in such forward-looking statements. The risks and 

uncertainties relating to these statements include, but are not limited to, risks and 

uncertainties regarding fluctuations in earnings, fluctuations in foreign exchange rates, our 

ability to manage growth, intense competition in aviation sector including those factors which 

may affect our cost advantage, wage fluctuations, our ability to attract and retain highly 

skilled professionals, time and cost overruns on various parameters, our ability to manage 

international operations, reduced demand for air travel, liability for damages, withdrawal or 

expiration of governmental fiscal incentives, political instability, legal restrictions on raising 

capital or general economic conditions affecting our industry. 

 

The words “anticipate”, “believe”, “estimate”, “expect”, “intend” and similar expressions, 

as they relate to us, are intended to identify certain of such forward looking statements. The 

Company may, from time to time, make additional written and oral forward-looking 

statements, including statements contained in our reports to shareholders. The Company does 

not undertake to update any forward-looking statements that may be made from time to time 

by or on behalf of the Company unless it is required by law. 

 

 

 

mailto:tushar.srivastava@spicejet.com
mailto:anand.deora@spicejet.com
mailto:rajmoni@fortunapr.com
mailto:ashima@fortunapr.com

		2023-12-12T14:38:02+0530
	Chandan Sand




