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Sta It men I or lln:rndilrll Sland:ilonc Financbd Results for the auu1tr and six monlhs- orriod tndtcl JO Sr.Dlt.mbcr 2022 (Ru pu s i11 DJillien11 unless othenvisir: dAted) 
Quartt.r t.nded S ix months ptriod tndt d l'ear ended 

S.No. Particulan 30 Septembor 201i JO Juoe 2022 JO September 2021 JO September 2022 J O September 2021 JI M areh 2022 

lUn:rndittd) (\ln1udi1td) ' ru n.audlttd) (Unaudited·) (Una•uli1rdl CAud ited l 

I lnc.ornt 
a) Re\cnue from operat10ns 18,%0 45 23,711.22 13,017.07 42,671.67 23.496.84 63,635 75 
b) 0 1h:r operMing revenues 565 71 856.43 40!.91 1,422.14 826 ,45 1,937 52 
Total re\•enue from •(leratMos 19,516.16 14,567.65 tJ,415.98 44,093.81 14,313.lj 65,573.27 
Other uirome (refer oote 7) 1,521.09 216.41 1,961.01 1,737.50 3,722.23 10,5 13 14 
Tob linc:•me 21,047.25 24,784.N 15,386.,, 45,831.31 28,045.52 76,086.41 

2 fx pHJU 
a) <>rer:111ng expenses 
. A"1att0n turbine fuel 12,264 81 14.043.85 6,150 53 26,308 66 11.001 J9 29,457 78 
• Airc..JI lease rentals 256 69 435.82 1,722.40 692 SI ),284.33 5,91921 
• Airport ch:ug .. 1,901 67 2,035.90 1,837 63 3.937 57 l ,263,36 7,590 SS 
- AK-craft rnanc:enance rosu 3,163.83 3,453.01 2.539.31 6,616 84 4,623.11 11,100 21 
. Other operattng costJ 841 16 747.70 1,083.63 1.588 86 2,049.34 J,875.99 
b) Purchu e ofstock·UHradc 17632 341.60 IU .66 517.92 216.06 601.24 
c> C~es in i\Ventory of stack·m-trade 25 75 (87 33) 012 (61 58) 0 14 768 
J) Employee ben<fits upense 2,101.23 2,163.26 1,612.99 4,264 49 l,266 16 7,273 99 
e} Finance costs 1,429 71 1,295.ll 1,136.75 2,724 84 2,509,61 4,8Z5.79 
f) Dtprect.9.tton a.nd amomsatton expense 2,813.19 2,801.80 3,416 21 5,614 99 6,895 32 12, 897 32 
g) Other expo\SeS 1,850.35 1,749.62 1,451.66 3,599.97 2,677.81 6,39498 
hi Foreign excltllll8• foss/(gain), (net) (refer note 9) 2,601.35 3,691.96 (69 88) 6,293.J I 1,166.68 2.621 83 
Tof1tl npt:nxs 19,426.06 Jl,67Z.J2 21,004.01 62,098.38 40,953.ll 92,566.48 

3 Loss before ex«ptional items and taxes (l-2) (8,378.81) (7,888.26) (5,617.02) (16,267,07) ( 12,907. 79) ( 16,480.07) 

4 E~cep1mnal items . . . (774 58) 

5 Lou before tu (3+4) (S,378.81) (7,888.26) (5,617.02) (16,267.07) ( 12,907.79) ( 17,254.65) 

• Tox expense . . . 
7 Lou for th,. quartei·/peri•dlyur (5-6) (8,378.81) (7,888.1~) (5,617.02) ( 16,267.07) (12,907.79) ( t 7,254.65) 

8 Other eomprehe.sin iacome (net •ftu) 
Items that """not be reclassified to profit or lo5'I 

Romeasurcm<nt gtun on defined beneit ob•gadoos 31.1 5 8 91 4557 40.05 4982 3563 
lncort»t&x: 1n1pact . . . . 

9 Tot~ I comprtht1Uive iaC'OIOC (7+8) (8,347.U) (7,Si 9.35) (5,571.45) (16,227.02) (12,1157.971 ( 17,21'.02) 

10 Paid· up e4t1ity dtatt c.1tpif.t 6,011.4, 6.017.97 
(Fe<e VOIH Rs.10 per eq•il)' 1h are) 

6,0IJ.Sll ,,018.46 6,0JJ.81 ,,017.97 

II Other•q•ll)' (48,902.291 

12 Enniinzs pt'f sllatt 
>) Basic (Rs.) (13 92) (13.11) (9 34) (27 OJ) (21 46) (28 69) 
b) Diluted (Rs.) (Refer note S) ( ll 92) (IJ II ) (9 34) (27 OJ) (21 46) (28 69) 

Eamine.!I; 11cr !!;}1art info mrntiou 11 0 1 :uuurnlist.d 
l\Oee 111cco1n1Hm\m&: notes 10 1he: Statement o f Unaudit~d Standalone Financial 
Rc1uhs 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONLY * 
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Notes to the Statement or Unaudited Standalone Financial Results as at 30 September 2022 

Statement or Assets and Liabilities 

Particulars 

A ASSETS 

Non-current assets 
(a) Property, plant and equipment 
(b) Capital work in progress 
(c) Right of use assets 
(d) Intangible assets 
( c) Financial assets 

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

( I) Income-tax assets (net) 
(g) Otlier non-current assets (refer note 5 and 11) 

Sub-total: Non-eurrent assets 

2 Current assets 
(a) Inventories 
(b) Financial assets 

(i} Investments 
(ii) Trade receivables 
(iii) Other receivables (refer note 7) 
(iv) Cash and cash equivalents 
(v) Bank balances other than (iv) above 
(vii) Other financial assets 

( c) Other current assets 
Sub-total: Current assets 

TOT AL ASSETS 

B EQUITY AND LIABILITIES 

Equity 
(a) Equity share capital 
(b) Other equity 
Sub-total: Equity 

2 Non-current liabilities 
(a) Financial Ii.abilities 

(i) Borrowings 
(i1J Lease liabilities 
(i ii) Trade payables 

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

(b) Provisions 
( c) Other non-current liabi Ii ties 

Sub-total: Non-current liabilities 

3 Current liabilities 
(a) Financial liabilities 

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

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

(tv) Other financial liabilities 
{b) Other current liabilities (refer note 5) 
(c) Provisions 

Sub-total: Current liabilities t>-ND/ 

'D~f~~~ ifNQHBILITIES ~~c,~ o.r.,CQ 
EN ' Tl • ~ ..... 

PURPOSES ONLY 

(Rupees in millions, unless otherwise stated ) 

As at As at 
30 September 2022 31 March 2022 

Unaudited Audited 

12,824.81 13,166.42 
60.27 60.27 

35,509.93 42,212.16 
5.06 23.56 

21.07 21.07 
315.89 368 46 

1,939.62 388.90 
9,241.64 9,907.08 
1,298.74 881.78 
7,271.28 7,357.58 

68,488.31 74,387.28 

1.501.75 1,450.73 

4.42 4 .33 
2,580.37 2,50194 
7,698.74 9,464.95 

66.08 95.79 
518.31 507.20 

3,279.84 2,661.22 
3,9 76.86 4,130.31 

19,626.37 20,816.47 

88,114.68 95,203.75 

6,018.46 6,017.97 
(65,121.52) (48 ,902 .29) 
(59,103,06) (42,88.U2) 

3,059.95 3,128.81 
40, 117.55 43,322.85 

4.438.78 3,473.29 
3,406.30 2,752.50 

110.03 118.58 
51,132.61 52,796.03 

8,429.92 7,664.95 
30,59l.17 29,J 85.38 

303.30 542.60 
30,736.16 24,991.20 

1,096.61 899.52 
20,931.22 18,05 5.70 

3 ,996.75 3.952 .69 
96,085.13 85,292.04 

88.11 4.68 95.203.75 
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Notes to the Statement of Unaudited Standa lone Financial Results - 30 September 2022 
2. Cash flow statement 

Particulars 

(Rupees in millio ns, unless otherwise sta ted) 

For the six months period ended 

30 September 2022 30 September 2021 

Cash flows from operating activities 
Loss before tax 
Adjustments for. 

Deprec1at1on and amortisation expense 
Impairment of trade receivables 
Profit on sale of property, plant and equipment (net) 
Advances/other balances written off 
Share based payment expense 
Liabilities/provision no longer required written back 
Gain on de-recognition of lease liability 
lnlerest on lease liabilities and redelivery provision 
Other borrowmg costs 
Interest income from financial assets measured at amortised cost 
Net gain on financial assets measured at fair value through profit or loss 
Finance income 
Unreal ised foreign eKchange Joss 

Opera ting loss before working capital changes 

Movem ents in working capital : 
Trade and other receivables 
[nvcntoncs 

Other financial assets 
Other assets 
Trade payables 
Other financial liabilities 
Other liabilities 
Provisions 

Cash 11-0ws from operations 
Income taxes (paid)/received (net of refunds) 
N cl cash flows from operating activities 

Cash nows from investing activities 
Purchase of property, plant and equipment and capital work in progress (net of capital advances) 
Proceeds from sale of pro perty, plant and equipment 
Sale of investments 
Movement in Joan to subsidiaries (net) 
Movement from fixed deposits (net) 
Movement in margin money (net) 
Finance mcome received 
Net cash fl ows from investing activities 

Cash flows from financing act ivities 
Proceeds from issue of equity shares on exercise of stock options 
Proceeds from long-term borrowings 
Movement m short-term borrowings (net) 
Repayment of lease liabilities (including interest) 
Finance costs paid 
Net cash used in financing activities 

!Net (decrease)/incr ease in cash and cash eq uivalents 
Effecl~ of eKchange 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 

Noles : 
Components of cash and cash equivalents 
Bal~ncc with banks in current accounts 
Fixed deposits 
Cash on hand 

-- .-,-..o 
~\\.:>Nl:.LI I ~ •• 

\DENT\F\CAT\ON 
PURPOSES ONLY 

A 

B 

c 

(A+B+C) 

(Unaudited ) 

(1 6,267.06) 

5,614.99 
38.67 
(I 12) 

168.81 
7 78 

(601.91 ) 
(743 02) 

1,794.84 
930.00 

(126.87) 
(0.09) 

(178.42) 
5 800 37 

(3,563.03) 

( 1,921.86) 
(51.02) 
238.81 

74.45 
5,2 14.18 

52 82 
2,866.97 

563.2-1 
3,.t74.56 
(4 16.96) 

J.057.60 

26.14 
1.71 

-
(8.1 7) 

( II 11 ) 

364.19 
89 07 

461.83 

0.49 
600.00 

(508 16) 
(3,382.06) 

(256 63) 
(3,S.t6.36) 

(26.93) 
(2.78) 
95.79 
66.08 

32.75 
0.43 

32.90 
66.08 

(Unaudited) 

(12,907. 79 J 

6,895.32 
23.57 
(0.18) 
12.98 
20.90 

(23H2J 
(59.80) 

1.621.60 
888.02 

(123.20) 
(0.1 1) 

(196.25) 
1, 133 88 

(2,925.98) 

(2,999.04) 
78.19 
105.78 

(266.28) 
3,547.66 

363 74 
1,275.04 
1,086.28 

265.39 
25.9) 

291.30 

{1 6.45) 
0 .36 
0 .44 

206.50 
(259 4 7) 
(164.85) 
129.96 

(103.51) 

4.51 
1.475.18 

-
(1,370.51 ) 

(176.1 8) 
(67.00) 

120.79 
(5.58) 

296.00 
411.:21 

346.18 
0.33 

64.70 
411.21 



Notes to the Statement of unaudited standalone financial results for the quarter and six months period ended 
30 September 2022 

3. The standalone financial results for the quarter and six months period ended 30 September 2022 have been 
reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on 14 November 
2022 and the~~have been subjected to a limited review by the Statutory Auditors of the Company pursuant to 
Regulation 33 of the Securities and Exchange Board oflndia (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended {"Listing Regulations"). 

4. Operating segments of the Company 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 standalone financial results. 

ffi.s. in millions, unless otherwise stated 1 

Quarter ended Six months period ended Year ended 
30 September 30 June2022 .30 Septem her 30 September 30 September 31 March 

Particulars 2022 (Unaudited) 2021 2022 2021 2022 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Segment revenue 

a. Air transport 17,391.39 22,257.62 8,485.98 39,649.01 14,700.35 46,340.40 
services 
b. Freighter and 2,061.57 2,391.05 4,978.90 4,452.62 9,706.84 19,436.10 
logistics services* 

c. Elimin;ition 73.20 (8 l.02) (38.90) {7.82) (83.90) (203.23) 

Total 19,526.16 24,567.65 13,425.98 44,093.81 24,323.29 65,573.27 

Segment results 

a. Air transport (8,59 1.36) (8,071. 76) (4,955.87) ( 16,663. 13) ( 12,549.59) ( 16.940. 18) 
services 
b. Freighter and 212.55 183.50 (66l.15) 396.06 {358.20) 460.11 
logistics services 

Loss before (8,378.81) (7,888.26) (5,617.02) (16,267.07) (12,907.79) (16,480.07) 
exceptional items 

Exceptional - - - - - (774.58) 
items: 
Air transport 
services 
Total (8,378.81) (7,888.26) (5,617.02) (16,267.07) (12,907. 79) (17,254.65) 

Segment assets 

a. Air transport 86,267.54 96, 114.95 110,859.78 86,267.54 110,859.78 93,408.45 
services 
b. Freighter and 1,847.1 4 I, 761.05 1,295.44 1,847.14 1,295.44 1,795.30 
logistics services 

Total 88,114.68 97,876.00 112,155.22 88,114.68 112,155.22 95,203.75 

Segment liabilities 

a. Air trnnsport 145,503.9 1 147,354.91 149,492.56 145,503.91 149,492.56 136,798.74 
services 
b. Freighter and 1,713.83 1,281.17 1,210.51 1,713.83 1,210.51 1,289.33 
logistics services 

Total 147,217.74 148,636.08 150,703.07 147,217.74 150,703.07 138,088.07 

* This includes inter-segment revenue 
Segment revenue and expenses, and segment assets and liabilities, represent relevant amounts that are either directly 
attributable to individual segments, or are attributable to individual segments on a reasonable basis of allocation. 

SIGNED FOR 
IDENTIFICATION 
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5. The Company had, in earlier financial years, received amounts aggregating to Rs. 5,790.89 million from 
Mr. Kalanithi Maran and KAL Airways Private Limited (together, "Erstwhile Promoters") as advance money 
towards proposed allotment of certain securities ( 189,091,378 share warrants and 3,750,000 non-convertible 
cumulative redeemable preference shares, issuable based on approvals to be obtained), to be adjusted at the time 
those securities were to be issued. Pursuant to the legal proceedings in this regard before the Hon'ble 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. 2,500.00 million with the Registrar. The 
Company has complied with these requirements. 

The parties to the aforementioned litigation concurrently initiated arbitration proceedings before a three-member 
arbitral tribunal (the "Tribunal"), which pronounced its award on 20 July 2018 (the "Award"). In terms of the 
Award, the Company was required to (a) refund an amount of approximately Rs. 3,082.19 million to the 
counterparty, (b) explore the possibility of allotting non-convertible cumulative redeemable preference shares in 
respect of approximately Rs. 2,708.70 million, fai ling 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 31 March 2019, 
being the net effect of amount referred to under ( c) and interest/servicing charges receivable of Rs. 290.00 million, 
above. During the year ended 31 March 2019, the Court had ordered release of Rs. 2,500.00 million, out of the 
amount deposited by the Company, to the counterparty, 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 counterparty, in October 2019. 
All such payments made have been included under other non-current assets. 

The Company, its present promoter and the counterparties have challenged various aspects of the Award, 
including the above-mentioned interest obligations and rights, petitions for which have been admitted by the 
Court, as a result of which the matter is currently sub-judice. 

Further, 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 against the aforesaid 
Order and the Hon ·ble Supreme Court of India ("Supreme Court") pursuant to its order dated 6 November 2020, 
has stayed the deposit of Rs. 2,429.37 million. Further, the Supreme Court vide its order dated 16 August 2022, 
on the joint request of the parties has appointed a retired Judge of the Supreme Court as mediator to explore the 
possibility of amicable settlement between the parties. Accordingly, based on the foregoing and also legal advice 
obtained by management, no additional amounts have been accounted for in this regard. 

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 (inc luding any 
additional/consequential obligations and rights). Accordingly, no further adjustments have been made in this 
regard, to these standalone financial results. The auditors have included an 'emphasis of matter' paragraph in 
their audit report. in respect of this matter and the matter stated in note 6 below. 

6. The effects of the matter stated in note 5 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 act ions 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. 

7. The Company had thirteen Boeing 737 Max aircraft in its fleet prior to the worldwide grounding of these aircraft 
during March 2019 due to technical reasons. Despite-its inability to undertake revenue operations, the Company 
continued to incur various costs with respect to these aircraft. As a result, and to reflect the true operational 
parameters of its operating fleet, the management of the Company recognised claim recoverable for such 
expenses which accumulated to Rs. 15,549.03 million till 30 September 2021 under the head 'other income' in 
respective quarters as the management was confident about the recoverability of its claims since the grounding 
of these aircraft. During the quarter ended 31 December 2021, the Company concluded its settlement agreement 

SIGNED FOR 
IDENTIFICATION 
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with the aircraft manufacturer and 737 max aircraft lessors whereby the Company became entitled for certain 
cash and non-cash accommodations including waiver of past due lease rentals on these Boeing 737 Max aircraft, 
resulting in re-induction of these aircraft into its fleet. Accordingly, basis the various terms of settlement agreed 
with the aircraft manufacturer and the 737 Ma'C aircraft lessors, the Company had recognised these amounts under 
the head 'other income' . Upon execution of the settlement agreement and various accommodations extended. the 
assessment of the management about the recoverability of its claims for these aircraft stands substantiated. In 
auditors' assessment, the Company should have recognised such accommodations in its entirety during the 
quarter ended 31 December 2021 on completion of settlement and hence, the auditors have qualified their review 
report in respect to the quarter and six months period ended 30 September 2021 and audit report for the year 
ended 31 March 2022 to that extent. The auditors have also qualified their review report for the quarter and s ix 
months period ended 30 September 2022 to the extent of comparative numbers of quarter and six months period 
ended 30 September 2021 and previous year ended 3 1 March 2022. 

8. The Company has incurred a net loss (after other comprehensive income) of Rs. 8,347.66 million and Rs. 
16,227.02 million for the quarter and six months period ended 30 September 2022, respectively, and as of that 
date, the Company has negative retained earnings of Rs. 75,352.68 million and negative net worth of Rs. 
59, 103.06 million. The negative retained earnings have been primarily driven by adjustments on account of 
implementation of Ind AS 116 during financial year 2019-20, loss incurred due to adverse foreign exchange rates, 
fuel prices. pricing pressures, other business factors and the impact ofCovid-19 in last few years, whose effects 
have also impacted the standalone financial results for the quarter and six months period ended 30 September 
2022. 

On account of its operational and financial position, and the impact of the Covid-19 pandemic in earlier periods, 
the Company has deferred payments to various parties, including lessors and other vendors and its dues to 
statutory authorities. Where 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 accouuted 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 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. 

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

With increase in passenger operation and yields, the Company has earned revenue of Rs. 39,649.01 million for 
the six months period ended 30 September 2022 as compared to Rs. 14,700.35 million for the six months ended 
30 September 2021. During the current quarter, the Company had raised funds for an amount of Rs. 600.00 
million, under Emergency Credit Line Guarantee Scheme ('ECLGS') scheme. Additionally. the Company has 
further raised Rs. 1,500.00 million subsequently in October 2022. Further, the Company is in discussions with 
banks to raise additional funds under ECLGS 3.0 extension scheme as per circular dated 6 October 2022 and such 
discussions are in advance stage. Further, the Board has also approved for raising of fresh capital through issue 
of eligible securities to qualified institutional buyer, in accordance with applicable law. Based on the foregoing 
and their effect on business plans and cash flow projections, the management is of the view that the Company 
will be able to achieve profitable operations and raise funds as necessary. in order to meet its liabilities as they 
fall due. These conditions indicate the existence of uncertainty that may create doubt about the Company's ability 
to continue as a going concern. However, based on the factors mentioned in this note including re-negotiation of 
payment terms to various parties, the management is of the view that the going concern basis of accounting is 
appropriate. The auditors have included 'Material Uncertainty Related to Going Concern' paragraph in their 
review report. 

9. The above standalone financial results include foreign exchange loss of Rs. 1,376.20 million for the quarter ended 
30 September 2022 and Rs, 3,102.46 million for the six months period ended 30 September 2022 (foreign 
exchange loss of Rs. l ,726.27 million for the quarter ended 30 June 2022, Rs. 1,749.26 million for the year ended 
31March2022, foreign exchange gain of Rs. 188.62 million for the quarter ended 30 September 2021 and foreign 
exchange loss of Rs. 877.65 million for the six months period ended 30 September 2021 ), arising from 
restatement of lease liabilities. 

10. During the quarter, 5,65,000 additional stock options were granted to employees and 49,050 stock options were 
exercised by eligible employees under employee stock option scheme of the Company. 

SIGNED FOR 
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11. Other non-current assets as at 30 September 2022 include Rs. 580.70 million (Rs. 580.70 million as on 31 March 
2022) 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 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 ('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 CEST AT 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 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 2022 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. 

Place: Gurugram 
Date: 14 November 2022 
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Re~d Office Indira Gondh1 !ntem01ional Alrpon, T enninol ID. Ne.- Delhi I IO 037 
C!N LS 1909DL1984PLC288239 

E"ffiilll: mn~.stor5>?-5pi<;ejet.coml Website: u.,,.,:w.spiCeJetcom 
Telephone: +91 124 39 1 3939 f F:icsmule +91 124 391 3888 

Staltlhe•t of Unaudittd Ctruolldakd Fhumdal R~ulu for lht au11.rct.r and si1 monltu Pt.riod t ndtd JO Senttmbt r 2022 
Qua11t r f:ndt d Six moutbJ 

S.No. P:irlirulars JO Se1Htmher 2022 30 June 2022 JO September 2011 30September1011 
(Unandiltd} (Umrndilt d) Unaudilt d 1Unauai1<1l} 

I htcome 
a) Rc"-enuc ftorn operauons 18,978 97 13,115 32 13 045 19 42,694.19 
b) Other o,ptrarmg rew;nues 565.71 856 43 409 20 1,422.14 
Total reftfllte frem ept.rat«tru 1',544.61 24,57 1.75 IJ ,454.J9 44,116.43 
Olher mcorne (refer nole 7) 1.473.31 171 40 1,870 84 1,644.71 
Tolal income ll,017.99 24,74J. IS I S,J2~.2J 45,761.14 

2 Es11t.nsts 
a) Operating C'\"pcrue.s 
- Anatjon 1urbtne fuel 12,264.8 1 14 043 SS 6,ISO 53 26,30S 66 
- Al.lcsaft Jc:15e rentals 256 69 435 32 1,722 40 692.5 1 
• Af'J'On chatJ:<.S 1,901.68 2,035.92 1,837 64 3,937.60 
- AJ.fcraft m;untenance co.sts 3,113 35 3,31>4.07 2,456 74 6,417.42 
- 0 1her operating costs 791 SS 697.43 1,048 .32 1,488.98 

b) Purchase ofstock·m·lrade 176 32 341.60 170 IS 5 17.92 
c) Changes m m\'entary orstock.·in•tradc 2918 (83.39) 12. 18 (S4.21) 
d) Emplo)ec benefils exr>cn.se 2,193 13 2.251.86 1.663 78 4,444.99 
c} Fmance costs 1,4 30 18 l.295.75 1, 137 75 2,725.93 
0 DeprecaatJon and amoctt:iatu>Q expense 2,822.13 2,810.7 1 3,425.34 5,632.84 
G) Other expenses 1.769 8'7 1,753.76 1,475 19 3,523 63 
h} Fomi;n oxclliwtll• lon/(gain), (nel) (refer noco 9) 2,601.35 3,691.96 (69 88) 6,293.3 1 
To12I u.,ensu 19.JS0.14 Jl.579.J4 21,030.84 61.Jl'.58 

J Lou before u ce11Clon:t l itt.m1 and t·axt:J (1·2) (8,JJl.25) (7,836.19) (5,705.61) (16,168.44} 

4 E.,,cc1i110naJ items 
. . . 

5 Lou before ta:i (3+4) (8,JJ2.25} (7,8U. 19) (S,705.61) (1',161.44 ) 

6 Trt expeme - - -
7 Lou for the quar1erl ptriod/year (5-6) (8,332.15} (7,SU. 19) (5,705.6 1} (16,161.44} 

8 Oth' r comprtherui\•e income (net of tax) 
Item! thllt will not be recliwified to profi t or loss 
Remetiurement gain on defined benefit obligaaions 32.38 8.9 1 45.55 4 1.28 
Income-ta.'< 1mp1c:t . - . 

' T o1al comprelteruiftb.cetne (7+8) (8.299.87} (7,817.28} (5,'60.06} (16,127. 16) 

10 Net letSll for the ytar attribut.hle to: 
- Owtien: of the Holding Company (l,333 IS) (7,837 19) (S ,705 57) (1 6, 170 4 5) 
.. Non-controlhng interests 0.90 1.10 (01>4) 2.0 1 

II Ollltr co111 prt.M.1uh e incorn' fordae )tar attribut3ltle to: 
• Ot\ners of the Holdm& Compmly 3238 8.9 1 45 SS 4 1 18 
- Non-cootrolhng interests . . -

u T otal com.ftbtmive inrorue ro r the year a11r·ibutab lt t•: 
• Ownc:r.s of the Holding Comp:my (8,300 78) (7,828 38) (5.660 02) (16,12'1 16) 
· Non-controllina. interesu 0 .90 1.10 (004) l.01 

u Paid-up equi ty sh.a.re capital 6,018.46 6,017.97 6,013.H 6,013.$8 
(Face n h1t. Rs. 10 pu tquity share ) 

14 OtJ1rreqtrlty 

I~ t::lillnlings rtc.t Jh•n 
a} B&S1c (RI ) (13 84) (13 02) ('J 49) (2(.89) 
bl D1lu1<d (RI }(refornote 5) (13 84) ( 13 02) ( 'J 4'J) (26 89) 

E1ml11 i s pe.r s ba..re iufonu'9 1lon not A1mua.lised 
Sec accompan)'1na notes to the st!l.lenlCJ\t of Unaudited Consolidated Financial 
Results 
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(Rupus in millionJ, '"1\ess othend.se sCafell} 
u i od ended YnrEuded 

J O September 202 1 J I M ar<h 2022 

(Unawlitedl (Amlittd) 

23,877 5•1 64.098 27 
826 80 1,937 67 

24,704.J9 66,0J 5.94 

3,570 71 10,26948 
28,275. 10 76,105.42 

11,001 39 29,457.78 
3,308 17 5,992 26 
3,263 46 7,59066 
4,519 63 10.780.66 
1.977 95 3.850 00 

S56 37 943 97 
(2352) 64 Jl 

3,37369 7.53~ ·~ 
2.511 71 4,829 6 1 
6,913 42 12,933 36 
2,717 93 6,372 65 
1, 16668 2.621 83 

41,1'1.88 92,97353 

(IJ,016.78) (16.668. 11} 

- (774 58) 

(Jl,016.78) ( 17,.1-12.69} 

(IJ,01'.78) (17,442.69) 

49 80 32 56 
. 

(12,9'i.98} (17,410. IJ) 

( 13.016 78) (1 7,440 7'1} 
(1.90} 

49 ao 32 56 . . 

(12,966 ~8) (17.408 23) 
(0.~4) (1.90} 

6,018.46 6,017.97 

(4',418.65} 

(2 1 <·J ) (29 0 1) 
(21 (o4) (29 Il l ) 
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Notes to the Statement of Unaudited Consolidated Financial Results as at 31 September 2022 
I Statement of Assets and Liabilities 

A ASSETS 

Non-current assets 
(a) Property, plant and equipment 
(b) Capital work-in-progress 
(c) Right of use assets 
(dJ Intangible assets 
(e) Financial assets 

(i) Investments 
(i1) Other receiv-•bles 
(iii) Other financial assel• 

(f) Income-tax assets (net) 
(gl Other non-current assets (refer note 5 and 11) 

Su~total: Non-current assets 

2 Current assets 
(a) Inventories 
(b) Financial assets 

(1 ) Investments 
(11) Trade receivables 

(iii) Other receivables (refer note 7) 
(iv) Casb and cash equivalents 

(v) Bank balances other than (iv) above 
(vi) Other financial assets 

(c) Other current assets 
Sub-total: Currrnt as.sets 

TOTAL-ASSETS 

B EQUITY AND LIABILITIES 

Equity 
(a) Equity share capital 
{b) Other equity 

Particulars 

Equity attributable to the owners of tbe Holding Comp.ony 
(c) Non-controlling interests 

Su~tolal: Equity 

l Non-current liabilities 
(a) Financial liabilities 

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

a . Total outstanding dues of micro enterprises and small enterprises 
b Total outstandong dues of credi!ors other than micro enterprises and small enterprises 

(b) Pro•isions 
(c) Other non-current liabilities 

Su~total: Non-current liabilities 

3 Current liabilities 
(a) Financial liabilities 

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

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

(1v) Other financial hab1htoes 
(b) Other CWTent liabilities (refer note 5) 
[c) Provisions 

Sub-total: Current liabilities 

TOTAL EQUITY AND LIABILITIES 

IDENTIFICATION 
.PURPOSES ONLY 

(Rupees in millions, unless othcn•ise stated) 

As at As al 
30 September 2022 JI March 2022 

(Unaudited) 

13,078.70 

92.94 
35,518.20 

15.20 

0.17 
1,939.62 
9,092.67 
1,366,00 

7,280.64 
68,384.14 

1,552.37 

4.42 
2,618.91 

7,698.74 
78.70 

523.71 
3,318.03 
4,226.53 

20,021.41 

88,405.55 

6,018 46 
(65,538.02) 
(59,S 19.56) 

0.10 
(59,S 19.46) 

3,059.95 
40.117.55 

4,438.78 
3,430.43 

110.03 
51,156.74 

8,429.92 
30,602.28 

303.30 
31.1 66 19 

1,139.94 
21 ,120.11 

4,006.53 
96,768.27 

88 405.55 

(Audited) 

13,424.61 

63.42 
42,227.83 

39.82 

0.17 
388.90 

9,783 .10 

952.24 
7,393.09 

74,273.18 

1.508.72 

4.33 
2,532.79 
9,499.95 

112.95 
513.86 

2,705.41 
4,394.37 

21 ,272.38 

95,545.56 

6,017.97 

(49,418.65) 
(43,400.68) 

(1.90) 
(43,402.58) 

3,128.81 
43.325.65 

3,473.29 
2,775.55 

118.58 
52,821.88 

7,664.95 
29,202.83 

5.42.60 
25,586.82 

943.47 
18,222.87 

3.962.72 
86,126.26 

95 545.56 
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Notes to the Statement of Unaudited Consolidated Financial Results. 30 September 202; 
2. Cash flow slatement 

Particulars 

Cash flows from operating activities 

Loss before tax and exceptional item• 
Adjustments for: 

Depreciation and amortisation expense 
Impairment of trade receivables 

Profit on sale of property, plant and equipment (net) 
Advances/other balances written off 
Share based payment expense 
Liabili ties/provision no longer required written back 
Gain on de-recognition oflease liability 
Interest on lease liabilities 
Other borrowmg cost 
Interest income from financial assets measured at amortised cost 
Net gain on financial assets measured at fair value through profit or loss 
Finance income 
Unrealised foreign exchange loss 

Operating loss before working capital changes 

Movements in working capital; 

Trade and 0U1er receivables 
Inventories 
Other financial assets 
Other assets 
Trade payables 
Other financial liabilities 
Other liabilities 
Provisions 

Cash flows from operations 
Income takes (paid)/received (net of refunds) 

Net cash flows from operating activities 

Cash How from invesling activities 
Purchase of prope1ty, plant and equipment and capital work in progress (net of capital advances) 
Proceeds from sale of property, plant and equipme nt 
Sale of investments 
Movement from fixed deposits (net) 
Movement in margin money (net) 
F111ance income received 
Net cash (used in)/flows from investing activities 

Cash flow from financing activities 
Proceeds from issue of equity shares on exercise of stock options 
Proceeds from long·term borrowings 
Movement in short·term borrowings (net) 
Repayment oflease liabilities (including interest) 
Finance costs paid 
Net cash used in financing activ ities 

Ne! (decrease)/increase in cash 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 

Notes ; 

Components of cash and cash equivalen~ 
Balance with banks in current accounts 
Fixed deposits 
Cash on hand 

A 

B 

c 
(A+B+C) 

(Rupees in millions, unless otherwise slaled 

For the six mouths period ended 

30 September 2022 30 Se1>tember 2021 

(Un audited) (Unauditod) 

(16,168.44) (13,016, 78) 

5,632.84 

-
( 1.12) 

108.07 
7.78 

(601.91 ) 
(743,02) 

1,795.89 
930.04 

(126.87) 
(0.09) 

(152.40) 
5.800.8 1 

(3,518.42) 

(1,826.80) 
(43.65) 
245.02 

59.77 
5,046.71 

52.20 
2,888.69 

565.30 
3,468.82 
(413.76) 

3,055.06 

26.14 
1.71 

. 
(9.85) 

362.93 
89.09 

470.02 

0.49 
600.00 

(508.16) 
(3,392.25) 

(256.63) 
(3,556.55 

(J l.47) 
{2.78) 

112.95 
78.70 

45.37 
0.43 

32.90 
78.70 
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6.9 13.42 
34.06 
(0.1 8) 
12.99 
20.90 

(204.92) 
(59.80) 

1,623.69 
888.02 

(1 23.19) 
(0.11 ) 

(165.63) 
1.143 .80 

(2,933.73) 

(3,319.76) 
54.53 
54.95 

(257 .87) 
4,045.40 

385.54 
1,376.76 
I 088. 19 

494.0 1 
25.68 

519.69 

(16.45) 
0.36 
0 .44 

(259.47) 
(164.85) 

130.43 
(309.54) 

4.51 
1,475.18 

. 
(1,398.38) 

( 176.14) 
(94.83) 

115.32 
(5.58) 

330.9 1 
440.65 

375.62 
0.33 

64.70 
440.65 



Notes to the Statement of unaudited consolidated financial results for the quarter and six months period ended 
30 September 2022 

3. The consolidated financial results for the quarter and six months period ended 30 September 2022 have been 
reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on 14 November 
2022 and these have been subjected to a limited review by the Statutory Auditors of the Company and its 
subsidiaries [the Company and its subsidiary together referred to as 'the Group'] pursuant to Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended ("Listing Regulations"). The above statement includes the financial information of the following 
subsidiaries of the SpiceJet Limited (the "Holding Company" or the "Company"): 

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

4. Operating segments of the Group are Air Transport Services, Freighter and Logistics Services and others. 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. 

30 
Particulars September 

2022 
(Unaudited) 

Segment revenue 

a. Air transport 17,39 1.39 
services 
b. Freighter and 2,061.57 
logistics services* 

c. Others 18.52 

d. Elimination 73.20 

Total 19,544.68 

Segment results 

a. Air transport (8,491.95) 
services 
b. Fre ighter and 2 12 .55 
logistics services 

c. Others (52.85) 

Profit/(loss) before (8,332.25) 
exceptional items 

Exceptional items: -
a. Air transport 
services 
Total (8,332.25) 

SlGNED FOR 
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Quarter ended 

30 30 
June2022 September 

(Unaudited) 2021 
(Unaudited) 

22,257.62 8,485.98 

2,391.05 4,978.90 

4.10 28.41 

(81.02) (38.90) 

24,571.75 l3,454.39 

(8,071.76) (4,9 55 .87) 

183.50 (661.15) 

52.07 (88.59) 

(7,836.19) (5,705.61) 

- -

(7,836.19) (5,705.61) 

(Rs. in millions. unless otherwise stated) 
Six months period ended Year 

ended 
30 30 31 

September September March 
2022 2021 2022 

(Unaudited) (Unaudited) (Audited) 

39,649 .0 1 14,700.47 46,340.52 

4,452.62 9,706.84 19,436. 10 

22.62 380.98 462.56 

(7.82) (83 .90) (203.23) 

44,116.43 24,704.39 66,035.94 

( 16,563.72) ( 12,549.56) ( 16,94 1.0 1) 

396 .06 (358.20) 460.98 

(0.78) ( 109.02) ( 188.08) 

(16, 168.44) ( 13,016.78) (16,668.11) 

- - (774.58) 

( 16, 168.44) (13,016.78) (17,442.69) 



Segment assets 
a. Air transport 85,780.38 95,481.15 110,395.40 85,780.38 110,395.40 92,890.44 
services 
b. Freighter and 1,847.14 1,761.05 1,295.44 1,847.14 1,295.44 1,795 .30 
logistics services 

c. Others 778.03 94 1.0 I 884.91 778.03 884.91 859.82 

Total 88,405.55 98,183.21 112,575.75 88,405.55 112,575.75 95,545.56 

Segment liabilities 

a. A ir transport 145,267.23 146,764.42 149,381 .82 145,267.23 149,381.82 136,622.96 
services 
b. Freighter and l,7 13.83 1,28 1.1 7 1,210.51 1,713 .83 1,210.51 1,289.33 
logistics services 

c. Others 943.95 1,363.88 967.36 943.95 967.36 1,035.85 

Total 147,925.01 149,409.47 151,559.70 147,925.01 151,559.70 138,948.14 

* This includes mter-segment revenue 
Segment revenue and expenses, and segment assets and liabilities, represent relevant amounts that are either directly 
attributable to individual segments, or are attributable to individual segments on a reasonable basis of allocation. 

5. The Holding Company had, in earlier fmancial years, received amounts aggregating to Rs. 5,790.89 million from 
Mr. Kalanithi Maran and KAL Airways Private Limited (together, "Erstwhile Promoters") as advance money 
towards proposed allotment of certain securities (189,091,378 share warrants and 3,750,000 non-convertible 
cumulative redeemable preference shares, issuable based on approvals to be obtained), to be adjusted at the time 
those securities were to be issued. Pursuant to the legal proceedings in this regard before the Hon ' ble High Court 
of Delhi ("Court") between the Erstwhile Promoters, the present promoter and the Holding Company, the Holding 
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. 2,500.00 million with the 
Registrar. The Holding Company has complied with these requirements. 

The parties to the aforementioned litigation concurrently initiated arbitration proceedings before a three-member 
arbitral tribunal (the "TribunaJ"), which pronounced its award on 20 July 2018 (the "Award"). In terms of the 
Award, the Holding Company was required to (a) refund an amount of approximately Rs. 3,082.19 million to the 
counterparty. (bJ 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 Holding Company under law. Further, the Holding 
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 Holding 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 interest/servicing 
charges receivable of Rs. 290.00 million. above. During the year ended 31March2019, the Court had ordered 
release of Rs. 2,500.00 million, out of the amount deposited by the Holding Company, to the counterparty, 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 Holding 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 Holding Company, its present promoter and the counterparties have challenged various aspects of the Award, 
including the above-mentioned interest obligations and rights, petitions for which have been admitted by the 
Court, as a result of which the matter is currently sub-judice. 

Further, the Court vide its order dated 2 September 2020 in the said matter, directed the Holding 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 Holding Company 
under law). The Holding Company preferred a Special Leave Petition before the Hon 'ble Supreme Court oflndia 
against the aforesaid Order and the Hon' ble Supreme Court of India ("Supreme Court") pursuant to its order 
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dated 6 November 2020, has stayed the deposit of Rs. 2,429.37 million. Further, the Supreme Court vide its order 
dated 16 August 2022. on the joint request of the parties has appointed a retired Judge of the Supreme Court as 
mediator to explore the possibility of amicable settlement between the parties. Accordingly, based on the 
foregoing and also legal advice obtained by management, no additional amounts have been accounted for in this 
regard. 

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 auditors have included an 'emphasis of matter' paragraph in 
their audit report, in respect of this matter and the matter stated in note 6 below. 

6. The effects of the matter stated in note 5 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 consolidated financial results of the Group. Accordingly, 
no adjustments have been made for any such consequential penal effects in this regard. 

7. The H'olding Company had thirteen Boeing 737 Max aircraft in its fleet prior to the worldwide grounding of these 
aircraft during March 2019 due to technical reasons. Despite its inability to undertake revenue operations. the 
Holding Company continued to il')cur various costs w ith respect to these aircraft. As a result, and to reflect the 
true operational parameters of its operating fleet, the management of the Holding Company recognised claim 
recoverable for such expenses which accumulated to Rs. 15,549.03 million till 30 September 2021 under the head 
'other income· in respective quarters as the management was confident about the recoverability of its claims since 
the grounding of these aircraft. During the quarter ended 31 December 2021, the Holding Company concluded 
its settlement agreement with the aircraft manufacturer and 73 7 max aircraft lessors whereby the Holding 
Company became entitled for certain cash and non-cash accommodations including waiver of past due lease 
rentals on these Boeing 737 Max aircraft, resulting in re-induction of these aircraft into its fleet. Accordingly, 
basis the various terms of settlement agreed with the aircraft manufacturer and the 737 Max aircraft lessors, the 
Holding Company had recognised these amounts under the head 'other income'. Upon execution of the settlement 
agreement and various accommodations extended, the assessment of the management about the recoverability of 
its claims for these aircraft stands substantiated. In auditors' assessment, the Holding Company should have 
recognised such accommodations in its entirety during the quarter ended 31 December 2021 on completion of 
settlement and hence, the auditors have qualified their review report in respect to the quarter and six months 
period ended 30 September 2021 and audit report for the year ended 31 March 2022 to that extent. The auditors 
have also qualified their review report for the quarter and six months period ended 30 September 2022 to the 
extent of comparative numbers of quarter and six months period ended 30 September 2021 and previous year 
ended 31 March 2022. 

8. The Group has incurred a net loss (after other comprehensive income) of Rs. 8,299.87 million and Rs. 16,127.16 
million for the quarter and six months period ended 30 September 2022, respectively, and as of that date, the 
Group has negative retained earnings of Rs. 75,769.18 million and negative net worth of Rs. 59,519.45 million. 
The negative retained earnings have been primarily driven by adjustments on account of implementation of Ind 
AS l 16 during financial year 2019-20, loss incurred due to adverse foreign exchange rates, fuel prices, pricing 
pressures, other business factors and the impact ofCovid-19 in last few y ears, wh ose effects have also impacted 
the consolidated financial results for the quarter and six months period ended 30 September 2022. 

On account of its operational and financial position, and the impact of the Covid-19 pandemic in earlier periods, 
the Group has deferred payments to various parties, including lessors and other vendors and its dues to statutory 
authorities. Where determinable, the Group 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 Group 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 regulatory non-compl iances. The management is 
confident that they will be able to negotiate further settlements in order to minimize/avoid any or further penalties. 

The Group continues to implement various measures such as 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 Group establish consistent profitable operations and cash flows in the 
future. 
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With increase in passenger operation and yields, the Group has earned revenue of Rs. 39,649.01 million for the 
six months period ended 30 September 2022 as compared to Rs. 14,700.35 million for the six months ended 30 
September 2021. During the current quarter, the Holding Company had raised funds for an amount of Rs. 600.00 
million, under Emergency Credit Line Guarantee Scheme (' ECLGS') scheme. Additionally, the Holding 
Company has further raised Rs, l,500.00 million subsequently in October 2022. Further, the Holding Company 
is in discussions with banks to raise additional funds under ECLGS 3.0 extension scheme as per circular dated 6 
October 2022 and such discussions are in advance stage. Further, the Board has also approved for raising of fresh 
capital through issue of eligible securities to qualified institutional buyer, in accordance with applicable law. 
Based on the foregoing and their effect on business plans and cash flow projections, the management is of the 
view that the Holding Company will be able to achieve profitable operations and raise funds as necessary, in 
order to meet its liabilities as they fall due. These conditions indicate the existence of uncertainty that may create 
doubt about the Holding Company's ability to continue as a going concern. However, based on the factors 
mentioned in this note including re-negotiation of payment terms to various parties, the management is of the 
view that the going concern basis of accounting is appropriate. The auditors have included 'Material Uncertainty 
Related to Going Concern' paragraph in their review report 

9. The above consolidated financial results include foreign exchange loss of Rs. 1,376.20 million for the quarter. 
ended 30 September 2022 and Rs, 3, l 02.46 million for the six months period ended 30 September 2022 (foreign 
exchange loss of Rs. 1,726.27 million for the quarter ended 30 June 2022, Rs. 1,749.26 million for the year ended 
31 March 2022, foreign exchange gain of Rs. 188.62 million for the quarter ended 30 September 2021 and foreign 
exchange loss of Rs. 877.65 million for the six months period ended 30 September 2021), arising from 
restatement of lease liabilities. 

10. During the quarter, 5,65,000 additional stock options were granted to employees and 49,050 stock options were 
exercised by eligible employees under employee stock option scheme of the Holding Company. 

11. Other non-current assets as at 30 September 2022 include Rs. 580. 70 million (Rs. 580. 70 million as on 31 March 
2022) 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 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 ('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 on CEST AT 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 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 on such re-import of repaired aircraft, aircraft engines and other certain aircraft parts. 
Accordingly. the above amounts paid under protest till 30 September 2022 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. 

Place: Gurugram 
Date: 14 November 2022 
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For SpiceJet Limited 

k-\:J.~~ 
a irman 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 ofSpiceJet Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the Statement') o f 
Spice] et Limited ('the Company') for the quarter ended 30 September 2022 and the year to date results for the 
period 1 April 2022 to 30 September 2022, 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) 
2-1-10, 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 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. 

Chartered Accountants 

Offices in Bengaluru, Chandgafll, Chennai, Gurugram, Hyderabad, Kochi, Ko\kata, Mumbai, New Delhi, Naida and Pune 



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) 

4. As stated in Note 7 to the accompanying Statement, the management of the Company had recognized 
recoverable of Rs. 15,549.03 million over the period upto 30 September 2021 for recovery of rent, maintenance 
and other expenses incurred on Boeing 737 Max aircrafts, which were grounded since March 2019. As further 
explained in the said note, the Company had settled the aforesaid claims with Boeing and 737 Max aircraft 
lessors during the previous year and had recognised further amounts as 'other income'. In our assessment, there 
was no virtual certainty to recognise any recoverable until 30 September 2021, as required under Ind AS 37, 
'Provisions, Contingent Liabilities and Contingent Assets' and accordingly, in the previous year, upon settlement 
of the said claims in the quarter ended 31 December 2021, the Company should have restated the comparative 
periods to reverse the recoverable along with consequent reversal of 'other income' and related 'foreign 
exchange gain/Qoss)' impact recorded in such earlier periods/years, and should have recorded the entire 
settlement amount in the quarter ended 31 December 2021 in accordance with Ind AS 8 'Accounting Policies, 
Changes in Accounting Estimates and E rrors'. Had the Company recognised the entire settlement gain during 
the quarter ended 31 December 2021 (or year ended 31 March 2022) with restatement of earlier periods, the 
reported loss for the quarter and six month ended 30 September 2021 would have been higher by INR 1,460.85 
million and Rs. 2,896.54 million respectively, and reported loss for the year ended 31 March 2022 would have 
been lower by INR 12,418.96 million. The opinion expressed by us on the standalone financial results for the 
year ended 31 March 2022 and our conclusion for the quarter ended 30 June 2022, 30 September 2021 and six 
month period ended 30 September 2021 were also qualified in respect of this matter. 

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

6. We draw attention to Note 8 to the accompanying Statement which describes that the Company has an incurred 
netloss (after other comprehensive income) of Rs. 8,347.66 million and Rs. 16,227.02 million during the quarter 
and six months period ended 30 September 2022 respectively, and, as of that date, the Company's accumulated 
losses amounts to Rs. 75,352.68 million which have resulted in complete erosion of its net worth and the current 
liabilities have exceeded its current assets by Rs. 76,458.76 million as at 30 September 2022. These conditions 
and other matters set forth in the aforesaid note, indicates the existence of a material uncertainties that may cast 
significant doubt about the Company's ability to continue as a going concern. However, based on the factors 
mentioned in the aforesaid note, management is of the view that the going concern basis of accounting is 
appropriate. Our conclusion above is not modified in respect of this matter. 

Chartered Accountants 



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) 

7. We draw attention to notes 5 and 6 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. The final outcome of these litigations is presently 
unascertainable. Further, 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) are not 
likely to have a material impact on the standalone financial results of the Company and accordingly, no 
adjustment has been made to the accompanying Statement in respect of aforesaid matters. Our conclusion is 
not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 

F~ ~o' 001076N/N500013 

Neeraj Goel 

Place: Gurugram 
Date: 14 November 2022 

Chartered Accountants 



Walker Chandiok &_Co L P 

Walker Chandlok & Co LLP 
21" Floor, DLF Square 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date 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 ofSpiceJet Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the Statement') of 
SpiceJet Limited ('the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as 'the Group'), (refer Annexure I for the list of subsidiaries included in the Statement) for 
the quarter ended 30 September 2022 and the consolidated year to date results for the period 1 April 2022 to 30 
September 2022, being submitted by the Holding Company pursuant to the requirements of Regulation 33 of 
the SEBl (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 Tnformation Performed by the Independ ent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in accordance with the 
Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

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

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chenna1, Gurugrarn, Hyderabad, Kochi, Koll<ata, Mumbai, New Delhi, Naida and Pune 



Walker Chandiok &.Co LLP 

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

4. As stated in Note 7 to the accompanying Statement, the management of the Holding Company had recognized 
recoverable of Rs. 15,549.03 million over the period upto 30 September 2021 for recovery of rent, maintenance 
.and other expenses incurred on Boeing 737 Max aircrafts, which were grounded since March 2019. As further 
explained in the said note, the Holding Company had settled the aforesaid claims with Boeing and 737 Max 
aircraft lessors during the previous year and had recognised further amounts as 'other income'. In our 
assessment, there was no virtual certainty to recognise any recoverable until 30 September 2021, as required 
under Ind AS 37, 'Provisions, Contingent Liabilities and Contingent Assets' and accordingly, in the previous 
year, upon settlement of the said claims in the quarter ended 31 December 2021 , the Holding Company should 
have restated the comparative periods to reverse the recoverable along with consequent reversal of 'other 
income' and related 'foreign exchange gain/Q.oss)' impact recorded in such earlier periods/years, and should 
have recorded the entire settlement amount in the quarter ended 31 December 2021 in accordance with Ind AS 
8 'Accounting Policies, Changes in Accounting Estimates and Errors'. Had the Holding Company recognised 
the entire settlement gain during the quarter ended 31 December 2021 (or year ended 31 March 2022) with 
restatement of earlier periods, the reported loss for the quarter and six month ended 30 September 2021 would 
have been higher by INR 1,460.85 million and Rs. 2,896.54 million respectively, and reported loss for the year 
ended 31 March 2022 would have been lower by INR 12,418.96 million. The opinion expressed by us on the 
consolidated financial results for the year ended 31 March 2022 and our conclusion for the quarter ended 30 
June 2021, 30 September 2021 and six month period ended 30 September 2021 were also qualified in respect of 
this matter. 

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

6. We draw attention to Note 8 to the accompanying Statement which describes that the Group has an incurred 
net loss (after other comprehensive income) of Rs. 8,299.87 million and Rs. 16,127.16 million during the quarter 
and six months period ended 30 September 2022 respectively, and, as of that date, the Group's accumulated 
losses amounts to Rs. 75,769.18 million which have resulted in complete erosion of its net worth and the current 
liabilities have exceeded its current assets by Rs. 76,746.86 million as at 30 September 2022. These conditions 
and other matters set forth in the aforesaid note, indicates the existence of a material uncertainties that may cast 
significant doubt about the Group's ability to continue as a going concern. However, based on the factors 
mentioned in the aforesaid note, the management is of the view that the going concern basis of accounting is 
appropriate. Our conclusion above is not modified in respect of this matter. 

Chartered Accountants 



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) 

7. We draw attention to notes 5 and 6 which describe the oocertainty 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. The final outcome of these litigations is presently 
unascertainable. Further, 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) are not 
likely to have a material impact on the consolidated financial results of the Group and accordingly, no adjustment 
has been made to the accompanying Statement in respect of aforesaid matters. Our conclusion is not modified 
in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Regi~tratio"No: 001076N/ NS00013 

\Je~~ 
Neeraj Goel 
Partner 
Membership No. 099514 

UDIN: 22099514BDAWDQ 

Place: Gurugra.tn 
Date: 14 November 2022 

Chartered Accountants 



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) 

Annexure I 

List of entities included in the Statement 

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

Chartered Accountants 



 

SpiceJet reports a net loss of INR 577.7 Crore in Q2FY2023 

excluding a non‐cash forex loss of INR 260 Crore 
 

SpiceXpress reports a profit of INR 21 Crore in Q2FY2023 
 

Operating Revenue increased by 45% YoY to INR 1953 Crore 
 

Cargo hive off to be completed in Q3 
 

Expect significant operational improvements & restructuring 

benefits starting Q3 
 

ECLGS funding increased to INR 1500 Crore 
 

For the quarter ending September 2022 
 

Operating Performance Highlights 

 Net Loss (including non‐cash forex impact) of INR 837.8 Crore 

 EBIDTA loss of INR 413.6 crore; EBIDTAR loss of INR 387.9 Crore 

 Industry’s highest Load Factor of 85% for domestic scheduled flights, improvement 

of 8% compared to same quarter last year 

 30% increase in number of flights  

 Launched 12 new sectors during the quarter 

 Re‐introduces  ‘SpiceLock’,  a  unique  service  that  allows  passengers  to  lock  their 

desired fare for 48 hours without name, thus allowing passengers to plan their journey 

hassle‐free 

 Launched first of its kind taxi service with zero cancellation fee and zero wait time 

with 100% confirmed, sanitized cabs at 28 major airports including Dubai 

 Unveiled a special  livery on  its aircraft  to mark  the opening ceremony of  the 44th 

Chess Olympiad held in Chennai 

 

Revenue Highlights (in comparison to same quarter last year) 

 ASKM increased by 71% 

 Pax RASK increased by 22%  

 Yield improvement of 11% resulted in increase of passenger revenue by 109%  

 Ancillary revenue increased by 69%  



 

 215 charter flights operated utilizing over 31,000 seats 

 Operating revenues rose to INR 1,952.6 Crore, registering a growth of 45%  

 

Operating Cost Highlights (in comparison to same quarter last year) 

 Increase in average ATF price by 87%  

 Highest currency depreciation of 10% (INR against USD) 

 

Key highlights for quarter ending September 2022 – SpiceXpress 

 SpiceXpress revenues at INR 206.1 Crore in the reported quarter  

 Posts Net Profit of INR 21.2 Crore in Q2FY2023 despite high ATF prices 

 Profit margin increased to 10% from 8% QoQ 

 EBITDAR profit of INR 40 Crore in Q2FY2023  

 Transported 27,674.98 tonne of cargo in Q2FY2023 

 

GURUGRAM, November  14,  2022:  SpiceJet,  the  country’s  favourite  airline  and  the 

leading  logistics  platform,  reported  a  net  loss  of  INR  837.8  Crore  (INR  577.7  Crore 

excluding forex adjustment) for the quarter ending September 30, 2022 as compared to a 

net loss of INR 561.7 Crore (INR 568.7 Crore excluding forex adjustment) in the quarter 

ending 30 September 2021, as business was hit by record high fuel prices, depreciating 

Rupee in the traditionally weak quarter. 

 

Total revenue for the reported quarter was INR 2,104.7 Crore as against INR 1,538.7 Crore 

in  the same quarter of  the previous year. For  the same comparative period, operating 

expenses were INR 2,942.6 Crore as against INR 2,100.4 Crore. On an EBITDA basis, loss 

was INR 413.59 Crore for the reported quarter as against a loss of INR 106.4 Crore for the 

quarter ended September FY2022.  

 

Ajay Singh, Chairman  and Managing Director, SpiceJet,  said,  “The  sector has been 

witness to prolonged challenges, however, the recent enhancement in the ECLGS limit to 

Rs. 1,500 crore by the Government, recognizing these challenges will go a long way in 

providing the much needed stability to the sector. I am confident that SpiceJet will only 

grow stronger than ever with brand new planes, providing an unparalleled experience 

for its passengers.” 

 

“A near to normal business environment and an upturn  in business and  leisure travel 

coupled with government aid are giving hope  to positivity. The high ATF prices and 

depreciating rupee continue to be a downer for the industry but the overall outlook for 

the sector remains positive. Having completed a series of settlements with most of our 

major partners  and  the upcoming hive‐off of our  cargo  and  logistics  arm, we  expect 



 

significant improvements in our operating environment and are well placed to script a 

new phase of accelerated growth and meet the resurgent demand from passenger and 

cargo customers.” 

 

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

amongst all airlines  in  the country. The average domestic  load  factor was 85%  for  the 

quarter. 

 

The airline launched 12 new routes and operated 215 charter flights in the quarter.  

 
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 &amp; freighters and 

is  the  country’s  largest  regional player  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. 

  

The airline also operates a dedicated air cargo service under the brand name SpiceXpress offering safe, on‐

time, efficient and seamless cargo connectivity across India and on international routes. 

 
SpiceJet Media contact: 
Tushar Srivastava 
tushar.srivastava@spicejet.com 
  
Anand Deora 
+91 ‐98103 44335 anand.deora@spicejet.com 

 
Digvijay Singh 

+91 9810772686 digvijay@fortunapr.com  

 

Ashima Jain 

+91 9312879111 ashima@fortunapr.com 

 
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. 
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