SpiceJet Limited

&, M i
o Spi 319 Udyog Vihar, Phase-1V,
o’ gg ff/et Gurugram 122016, Haryana, India.
(P Tel: +91 124 3913939

Fax: + 91 124 3913844

July 15, 2024

Department of Corporate Services,
BSE Limited,

Phiroz Jeejeebhoy Towers,

Dalal Street,

Mumbai — 400001

Reference: Scrip Code: 500285 and Scrip ID: SPICEJET
Subiject: Monitoring Agency Reports
Dear Sir,

In terms of Regulation 32(6) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with Regulation 162A of the SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018, please find attached following:

1. Monitoring Agency Report for quarter ended December 31, 2023 issued by CARE Ratings
Limited in relation to preferential issue of equity shares and warrants allotted on September 4,
2023. (Annexure — 1)

2. Monitoring Agency Report for quarter ended March 31, 2024 issued by CARE Ratings Limited in
relation to preferential issue of equity shares and warrants allotted on September 4, 2023.
(Annexure — 1)

3. Monitoring Agency Report for quarter ended March 31, 2024 issued by CARE Ratings Limited in
relation to preferential issue of equity shares and warrants allotted on January 25, 2024 and
February 21, 2024. (Annexure — I11)

There was no additional comment from Board of Directors on the above said reports.
This is for your information and further dissemination.
Thanking you,

Yours truly,
For SpiceJet Limited

Chandan

Sand
Chandan Sand
Sr. VP (Legal) & Company Secretary

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

RATINGS
No. CARE/NRO/RL/2023-24/3382

The Board of Directors
Spicelet Limited
Indira Gandhi International Airport,
Terminal 1D, New Delhi 110037,
Delhi, India, 110037
March 14, 2024

Dear Sir,

Monitoring Agengl Regort for the guarter ended Dgggmber 31. 2023l —in relation to Preferentual

We write in our capacity of Monitoring Agency for the Preferential Issue of Equity Shares and convertible
Warrants allotted to Spice Healthcare Private Limited for an amount aggregatiné to Rs. 494.09 crore of the
Company and refer to our duties cast under 162A of the Securities & Exchange Board of Indla (Issue of Capital
& Disclosure Reqmrements) Regulations 2018.

In this connection, we are enclosing the Monitoring Agency Report for the quarter ended December 31, 2023,
as per aforesaid SEBI Regulations and Monitoring Agency Agreement dated July 12, 2023,

Request you to kindly take the same on records.

Thanking you,
Yours faithfully,

‘)w&"

.
Ravleen Sethi

Associate Director
Ravieen.sethi@careedge.in

CARE Ratings Limited

9th floor, C-OO?/AZ Berger Towers, Sector I68, 4th Floor, Godref Coliseum, Somaiya Hospital
Moida, Road, Off Eastern Express Highway, Sion (East),
Gautam Budh Nagar, Uttar Pradesh -201307 Mumbai- 400 022

Phone: +91-120-4452000 Phone: +91-22-6754 3456

Email: care@careedge.in » www.careedge.in
CIN-L67190MHTS83PLCO7I69T
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RATINGS

Report of the Monitoring Agency {(MA)

Name of the issuer: SpiceJet Limited

For quarter ended: December 31, 2023

Narne of the Monitoring Agency: CARE Ratings Limited
{a) Deviation from the objects: Nil

{b) Range of Deviation: Not applicable

Declaration: .
We declare that this report provides an objective view of the utilization of the issue proceeds in relation to the

objects of the issue based on the information provided by the Issuer and information obtaihed from sources
believed by it to be accurate and reliable. The MA does not perform an audit and undertakes no independent
verification of any information/ certifications/ statements it receives. This Report is not intended to create any
legally binding obligations on the MA which accepts no responsibility, whatsoever, for loss or damage from the
use of the said information. The views and opinions expressed herein do not constitute the opinion of MA to
deal in any security of the Issuer in any manner whatsoever. Nothing mentioned in this report is intended to
or should be construed as creating a fiduciary relationship between the MA and any issuer or between the
agency and any user of this report. The MA and its affiliates also do not act as an expert as defined under
Section 2(38) of the Companies Act, 2013.

The MA or its affiliates may have credit rating or other commercial transactions with the entity to which the
report pertains and may receive separate compensation for its ratings and certain credit related analyses. We
confirm that there is no conflict of interest in such relationship/interest while monitoring and rehorting the
utilization of the issue proceeds by the issuer, or while undertaking credit rating or other commercial

transactions with the entity.

We have submitted the report herewith in line with the format prescribed by SEBI (ICDR) Regulations, 2018,
capturing our comments, where applicable. There are certain sections of the report under the title "Comments
of the Board of Directors”, that shall be captured by the Issuer's Management [ Audit Committee of the Board
of Directors subsequent to the MA submitting their report to the issuer and before dissemination of the report
through stock exchanges. These sections have not been reviewed by the MA, and the MA takes no responsibility
for such comments of the issuer’'s Management/Board.

\

oA
o o

Name of the Authorized Signatory: Ravieen Sethi
Designation of Authorized person/Signing Authority: Associate Director

CARE Ratings Limited
8th floor, C-001/A2, Berger Towers, Sector 168, 4th Floor, Godrej Coliseum, Somaiya Hospital

Moida, Road, Off Eastern Express Highway, Sion (East),
Gautam Budh Nagar, Uttar Pradesh -201307 Mumbai - 400 022
Phone: +51-120-4452000 Phone: +91-22-6754 3456

Email: care@careedge.in + www.careedge.in
CIN-LEZISOMHISS3PLCOFIET
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RATINGS

1) Issuer Details:

Name of the issuer : SpiceJet Limited
Name of the promoter : Mr. Ajay Singh, Ajay Singh — HUF, Mrs. Kalpana
Singh and Spice Healthcare Private Limited
Industry/sector to which it belongs : Air Transportation
2} Issue Details
Issue Period : NA
Type of issue {public/rights) ; : Preferential Issue
Type of specified securities : Equity Shares
IPO Grading, if any : Not applicable
Issue size (in crore) : Rs. 494.09

The Company made a preferential issue allotment under two tranches — 8,22,95,186 (Eight Crore
Twanty Two Lakh Ninety Five Thousand One Hundred and Eighty Six only) equity shares of the face
value of Rs.10 (Rupees Ten) each issued under Promoter Tranche I Allotment and Non-Promoter
Tranche Allotment and 13,14,08,514 (Thirteen Crore Fourteen Lakh Eight Thousand Five Hundred
Fourteen only) warrants, having option to apply for and be allotted equivalent number of equity shares
of the face value of Rs.10 {Rupees Ten) each under Promoter Tranche II Allotment on September 4,
2023. The issue and allotment under Promoter Tranche I and II resolutions has been made to an entity
of promoter group namely Spice Healthcare Private Limited in order to meet the promoter contribution
requirement under the ECLG Scheme which shall enable the Company to avail further credit facilities
under the said Scheme, wherein 3,41,72,000 (Three Crore Forty One Lakh Seventy Two Thousand only)
equity shares of the face value of Rs.10 each at an issue price of Rs. 29.84 and 13,14,08,514 (Thirteen
Crore Fourteen Lakh Eight Thousand Five Hundred Fourteen only) warrants, having option to apply for
and be allotted equivalent number of equity shares of the face value of Rs.10 each at an issue price of
Rs. 29.84 has been issued and allotted on September 4, 2023. Out of which Rs. 200 crore has been
received in the two bank accounts — Indian Bank Account and Yes Bank Account from Spice Healthcare
Private Limited. The issue and allotment under Non-Promoter Tranche has been made to convert the
existing outstanding dues of aircraft lessors into equity share capital of the Company wherein
4,81,23,186 (Four Crore Eighty One Lakh Twenty Three Thousand One Hundred and Eighty Six only)
equity shares of the face value of Rs.10 (Rupees Ten) and an issue price of Rs. 48 each has been issued
and allotted as a loan to equity transaction and since there is no cash being received for the same, this
is not being monitored. :

Particulars | Remarks
Maximum equity shares issued for Preferential Issue 3,41,72,000 (equity
shares)
1 13,14,08,514 (warrants)
Total proceéds re'éeived {in Rs. Crore} 200.00
Total proceeds to be received (in Rs. Crore) 7 ' 294.09
Grand Total ' 494.09
Details of expenses incurred related to issue (in Rs. Crore) o
Net proceeds available for utilization (in Rs. Crore) 200.00

CARE Ratings Limited
Sth Floor, C-D01/A2, Berger Towers, Sector 168, 4th Floor, Godrej Coliseum, Somaiva Hospital

Moida, Road, Off Eastern Express Highway, Sion (East),
Gautam Budh Nagar, Uttar Pradesh -201307 Mumbai - 400 022 :
Phone; +91-120-4452000 Phone: +81-22-6754 3456

Email: care@careedge.in + www.careedge.in
CIN-LE7ISOMHISS3IPLCOTIEI] '
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RATINGS
3) Details of the arrangement made to ensure the monitoring of issue proceeds:
Source of
information /[
certifications Comments of the C: ':f“t‘i?:t
Particulars. Reply considered by Monitoring A M
Monitoring Agency FORaCg gy ::;;:e
for preparation of
report
During the quarler, the
company has not received
any amount against the
preferential issue made to
Spice  Healthcare Private
Limited and the unutilized
i amount of Rs. 0.0799 crore
il ek During e quarter,. the or Rs. 7.99 lakh from Q2FY24
:!heﬂ\er gl L Hlizqtion = company has not received any Cha!tered*Accpuntant has only been expensed by No
s per the disclosures in . . | certificate™ and :
the Offer Document? amount against the preferential Postal Ballot Notice the company towards the | comments
. issue. objects of the issue. Since
the amount was expensed
out of an already operating
current  account of the
company, to that extent
money utilized against the
preferential issue cannot be
clearly identified.
Whether sharcholder
approval has been
obtained in case of . Not applicable Mot applicable Not applicable No
material deviations# from comments
expenditures disclosed in
the Offer Document?
Whether the means of
finance for the disclosed Not applicable Not applicable Not applicable No
objects of the issue have comments
changed?
Is there any major
deviation ohserved over Mot applicable Not applicable Not applicable No
the earlier monftoring comments
agency reports?
Whether all
Government/statutory No
approvals related to the Not applicable Not applicable Not applicable P ———
object(s} have been ‘
obtained?
Whether all arrangements
pertaining to technical Mot applicable Mot applicable Not applicable No
assistancefcollaboration comments
are In operation?
Are there any
favorablefunfavorable No Not Applicable No No
events affecting the
viability of these Shpects
object(s)?
Is there any other
relevant information that No
may materially affect the Mo Not applicable No e rts

decision making of the
investors?

* Chartered Accountant certificate from AAR & Co. Chartered Accountants dated January 31, 2024,
#Where material deviation may be defined to mean:
a} Deviation in the objects or purposes for which the funds have been raised

CARE Ratings Limited
9th Floor, C-001/A2, Berger Towers, Sector 168,

Moida,

Gautam Budh Nagar, Uttar Pradesh -201307 .
Phone: +91-120-4452000

CIN-LETISOMHIZ23PLCOT1637

4th Floor, Godrej Coliseum, Somaiya Hospital
Road, Off Eastern Express Highway, Sion (East),

Mumbai - 400 022

Phone: +871-22-6754 3456
Email: care ®careedge.in + www.careedye.in
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b} Deviation in the amount of funds actually utilized by more than 10% of the amount projected in
the offer documents,

4) Details of objects to be monitored:

(i) Cost of objects -
Source of L
information / 0';2:;“‘
' certifications {aa per Revised
Sr. Item considered by the nger Cost Comments of the
No Head Menitoring Document) in Rs. | Monitoring Agency
Agency for in R:“ Crore
preparation of Cmré
report
Chartered
Sté:a ‘;ﬁi‘:‘t{ o Accountant ‘
1 obligations such as gter{:iﬂcatet:, Bankl 200 200 NA No comments
atements, Posta
TDS, GST, PRelt. | g ot Notice
Fleet operating Chartered
5 |expenses including Accoflimtar}: K ‘
rent, deposit, certificate*, Ban 150 150 NA No comments
maintenance etc. gt;}s?:géi 'e Postal
Chartered
Accountant
3  |Employee expenses | certificate™, Bank 20.77 20.77 NA No comments
statements, Postal
Ballot Notice
General Corporate | Chartered
- |Purposes — 25% of | Accountant
4 |the funds to be certificate*, Bank 123.59 123.32 NA No comments
ralsed through statements, Postal
preferential issue Ballot Notice
Total 494.36 494.09 ] |

* Chartered Accountant certificate from AAR & Co. Chartered Accountants dated January 31, 2024.

(ii) Progress in the objects —

fl:)fltln:cn?a(:{ Amou | Amount utilised in Rs. Co"";":;“s of
on / ;:o;f, Keore Unut |_Management |
certificati ilise
s S insetge As at Atthe | 9 Comments
considere begin | During ame Reas
r. Item by Offer 2 the end of i of the e Propo
N Head Monlorki] = Doas m S the o Monitoring | sed
o ment atsarte quart Agency idle cOours
q Agency in Rs. quarte rin o ln Rs. e
for Cro rin Rs. cror fund 3
re Rs. action
preparati (Revis Rs. Crore Crofe e s
on of ed) Crore
report
During the
Payment of g?gétﬁ:g]t quarter, the
statutory - ert!ﬂcaté* Company has
1 | obligations such Postal 200 26.92 - 26.92 - | not received No comments
as TDS, GST, PF | | > additional
etc. zglgzt proceeds and
€ thus incurred

CARE Ratings Limited
9th floor, C-O01/A2, Berger Towers, Sector 168,

Moida,

Gautam Budh Nagar, Uttar Pradesh -201301
Phone: +91-120-4452000

CIN-LE7IS0OMHI29IPLCO7IGIT

4th Floor, Godrej Coliseum, Somaiya Hospital

Road, Off Eastern Express Highway, Sion (

Mumbai - 400 022
Phone: +971-22-6754 3456
Email: care@careedge.in » www.careedge.in

'East),
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RATINGS
.fiource of Amou Amount utilised in Rs. Comments of
informati b a6 Crore the
on f - Unut Management
certificati "s eﬁ" ilise
ons As at d
considere e begin | During Al the amo Lomments Reas
Item Offer : end of of the Propo
d by ning the unk A ons
Head ™ % Docu the - Monitoring sed
onitorin Y of the | quarte quart in Agency for i
g Agency in Rs quarte rin i Rs. idle e
for Cmré rin Rs. Rs cror fund Action
preparati (Revis Rs. Crore Cm;'e e s
on of ed) Crore
report
no additional
expenses
against the
obiect of issue.
During the
quarter, the
Company has
not  received
additional
proceeds and
unutifized
amount of Rs.
0.0799  crore
from Q2FY24
has been
‘ Chartered expensed
| Fleet operating | Accountant towards  the
E expenses certificate* , Fleet Operating
including rent, , Bank expenses. :
| depactt T - 150 119.44 | 0.079 119.51 S the No comments
| maintenance , Postal amount  was
| etc. Ballot expensed - out
‘ Notice of an,_ already
operating
current account
of the
company, o
L that extent -
money utilized
[ against the
: ‘ preferential
: : issue cannot be
, clearly
| 7 identified.
’ During the
Chartered g the
| | s
[ certificate™ 3
|- Eoptagee - BogE 2077 | o.m - o A s
| expenses statements : : i ?ﬁge i:cufar e ik
| , Postal e
Ballot no additional
| ? Notice aexpenses
‘ against the
| . ; obiject of issue.
CARE Ratings Limited
9th floor, C-001/A2, Berger Towers, Sector 168, 4th Floor, Godref Coliseum, Somaiyva Hospital
Moida, g Road, Off Eastern Express Highway, Sion (East),
Gautam Budh Magar, Uttar Pradesh -201307 Mumbeai - 400 022
Phone: +91-120-4452000 Phone: +91-22-6754 3456

Email: care@careedge.in » www.careedge.in
CIN-L67190MHI983PLCO716591
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isl:}::_::azg Amou Amount utilised in Rs. Comla;a;\ts of
on/ m as e Unut Management
certificati | PTORC ilise
S s in the As at At the d Comments
z Item considere Offer begin | During end of | @™M° of the Reas Propo
N Head dby | poo, | Ning | the | ML T ount | onitoring | 9" | sed
Monitorin of the | guarte in for
o g Agency et quarte rin quiert Rs. iz idle | couUrs
for i‘; S rin Rs. e[;sm cror fund agt‘i]cfn
preparati (R! euwt Es Rs, Crore Cm;'e e 5
* on of Crore
ed)
report
During the
General Chartered gg?n'te';fl ;h ai
Corporate Accountant t pany ived
Burposes — 25% | certificate® gg diti Ogr]g;:elve
of the funds to , Bank .
4 be raised statements 123.32 44.34 - 44.34 = proceeds and No comments
thus  incurred
through , Postal no additional
preferential Ballot
issue Motice expgnsstes th
again e
object of issue.
494.0 | 1999 200.0
Total P 3 0.079 0

* Chartered Accountant certificate from AAR & Co. Chartered Accountants dated January 31, 2024.

{iii} Deployment of unutilised public issue proceeds:

Sr.

No. Name of the Bank

Type of account

Amount
in Bs.
crore

of report

Source of information |
certifications considered by
Monitoring Agency for preparation

1 NA

NA

NA

(iv) Delay in implementation of the object(s)

NA

Objects

Completion Date

Delay {no. of

As per the
Placement
document

Actual®

days/
months}

Comments of the
Management

Proposed
course of
action

Reason of
delay

Payment of statutory
obligations such as TDS,
GST, PF efc.

Fleet operating expenses
including rent, deposit,
maintenance efc.

Employee expenses

The proceeds of the
Preferential Issue are
proposed to be
utilized for the
aforesaid purposes
from September 1,
2023, to March 31,
025.

NA

Mo comments

The proceeds of the
Preferential Issue are
broposed to be
utilized for the
aforesaid purposes
from September 1,
2023, to March 31,
12025.

NA

No comments

IThe proceeds of the

NA

CARE Ratings Limited
8th Floor, C-001/A2, Berger Towers, Sector 168,

Moida,

Gautam Budh Nagar, Uttar Pradesh -201307

Phone: +21-120-4452000

CIN-LG7ISOMHIISZPLCOTIET

4th Filoor, Godrej Cofiseum, Somaiva Hospital
Road, Off Eastern Express Highway, Sion (East),

Mumbai - 400

022

Phone: +91-22-6754 3456
Email: care@careedge.in + www.careedge.in
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Objects

Completion Date

Delay (no. of

Comments of the
Management

As per the
Placement
document

Actual*

days/
months)

Reason of
delay

Proposed
course of
action

Preferential Issue are
proposed to be
ilized for the
foresaid purposes
m September 1,
023, to March 31,
025.

— 25% of the funds to be
raised thiough preferential
issue

General Corporate Purposes

e proceeds of the
referential Issue are
roposed to be

ilized for the
foresaid purposes

from September 1,
2023, to March 31,
2025.

NA

No comments

*In case of continuing object(s), please specify latest/revised estimate of the completion date.

5) Details of utilization of proceeds stated as General Corporate Purpose (GCP) amount in

the offer document:

Sr.

N
No Item Head

Source of information
I certifications
considered by

Monitoring Agency for

preparation of report

Amount
in Rs. Crore

Comments of Monitoring
Agency

Comments of
the
Management

General Corporate
Purposes — 25% of

1 |the funds to be raised
through preferential
issue

Chartered Accountant
certificate®, Bank
statements, Postal Ballot
Notice

123.42

During the quarter, the
Company has not received
additional proceeds from the
preferential issue of Rs.
494.09 crore made to Spice
Healthcare Private Limited.
Out of the total amount
apportioned for GCP i.e. Rs.
123.42 crore, Rs. 44.34 crore
has been utilized in Q2FY24
from the current running
account of the company
which had general expense
transactions, hence, the
expenditure incurred for the
said purpose cannot be
clearly identified to the
money received against the
preferential issue.

During Q3FY24, no expense
has been made towards the
GCP.

No comments

Total

123.42

* Chartered Accountant certificate from AAR & Co. Chartered Accountants dated January 31, 2024.
AThe management has stated that GCP funds have been viilized for payments to vendors including catering,
airports, hotel vendors, ground handling companies elc.

CARE Ratings Limited

Sth floor, C-001/A2, Berger Towers, Sector 168,

MNoida,

Gautam Budh Magar, Uttar Pradesh -201301

Phone: +971-120-4452000

4th Floor, Godrej Coliseum, Somaiya Hospital

Road, Off Eastern Exprass Highway, Sion (East},

Mumbai - 400 022

Phone: +91-22-6754 3456
Email: care®careedge.in + www.careedge.in

CIN-LEZISOMHIS93PLCOTIEST
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RATINGS
No. CARE/NRO/RL/2024-25/1146

The Board of Directors
Spicelet Limited

Indira Gandhi International Airport,
Terminal 1D, New Delhi 110037,
Delhi, India, 110037

May 15, 2024

Dear Sir,

Monitoring Agency Report for the quarter ended March 31, 2024, — in relation to Preferential
igie ¢ auity Shares and convertible Warrants of Spicelet Limited {"the Company”
We write in our capacity of Monitoring Agency for the Preferential Issue of Equity Shares and convertible
Warrants allotted to Spice Healthcare Private Limited for an amount aggregating to Rs. 494.09 crore of the
Company and refer to our duties cast under 162A of the Securities & Exchange Board of India (Issue of Capital
& Disclosure Requirements) Regulations 2018.

In this connection, we are enclosing the Monitoring Agency Report for the quarter ended March 31, 2024, as
per aforesaid SEBI Regulations and Monitoring Agency Agreement dated July 12, 2023.

Request you to kindly take the same on records.

Thanking you,
Yours faithfully,
:&ix '
Ravieen Sethi
Assaciate Director

Ravieen.sethi@careedge.in

CARE Ratings Limited
9th floor, C-001/A2, Berger Towers, Sector 168, 4th Floor, Godref Coliseum, Somaiya Hospital

MNoida, Road, Off Eastern Express Highway, Sion (East),
Gautam Budh Magar, Uttar Pradesh -201307 Mumbai- 400 022
Phone: +91-120-4452000 Phone; +91-22-6754 3456

Email: care@careedge.in » www.careedge.in
CIN-LE7I90MHIS93PLCOTI6EST
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Report of the Monitoring Agency {MA)

MName of the issuer: SpiceJet Limited

For quarter ended: March 31, 2024

Name of the Monitoring Agency: CARE Ratings Limited

(a} Deviation from the objects: Nil

{b} Range of Deviation: Not applicable =

Declaration:
We declare that this report provides an objective view of the utilization of the issue proceeds in relation to the

objects of the issue based on the information provided by the Issuer and information obtained from sources
believed by it to be accurate and reliable. The MA does not perform an audit and undertakes no independent
verification of any information/ certifications/ statements it receives. This Report is not intended to create any -
legally binding obligations on the MA which accepts no responsibility, whatsoever, for loss or damage from the
use of the said information. The views and opinions expressed herein do not constitute the opinion of MA to
deal in any security of the Issuer in any manner whatsoever. Nothing mentioned in this report is intended to
or should be construed as creating a fiduciary relationship between the MA and any issuer or between the
agency and any user of this report. The MA and its affiliates also do not act as an expert as defined under
Section 2(38) of the Companies Act, 2013, '

The MA or its affiliates may have credit rating or other commercial transactions with the entity to which the
report pertains and may receive separate compensation for its ratings and certain credit related analyses. We
confirm that there is no conflict of interest in such relationship/interest while monitoring and reporting the
utilization of the issue proceeds by the issuer, or while undertaking credit rating or other commercial
transactions with the entity.

We have submitted the report herewith in line with the format prescribed by SEBI (ICDR) Regulations, 2018,
capturing our comments, where applicable. There are certain sections of the report under the title *Comments
of the Board of Diractors”, that shall be captured by the Issuer's Management / Audit Committee of the Board
of Directors subsequent to the MA submitting their report to the issuer and before dissemination of the report
through stock exchanges. These sections have not been reviewed by the MA, and the MA takes no responsibility
for such comments of the issuer’s Management/Board.
"
- bignawue.

Name of the Authorized Signatory: Ravleen Sethi
Designation of Authorized person/Signing Authority: Associate Director

CARE Ratings Limited
9th floor, C-001/A2, Berger Towers, Sector 168, 4Ath Fioor, Godrei Coliseum, Somaiya Hospital

MNoida, Road, Off Eastern Express Highway, Sion {(East),
Gautam Budh Nagar, Uttar Pradesh -201307 Mumbai - 400 022
Phone: +91-120-4452000 Phone: +91-22-6754 3456

Emall: care@careedge.in * www.careedge.in
CIN-LE71SOMHIS93PLCOTTIEST
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1) ¥ssuer Details:

Mame of the issuer : Spicelet Limited
Name of the promoter : Mr. Ajay Singh, Ajay Singh — HUF, Mrs. Kalpana Singh and Spice Healthcare Private Limited
Industry/sector to which it belongs . Air Transportation
2} Issue Details
Issue Pericd :NA
Type of issue (public/rights) : Preferential Issue
Type of specified securities : Equity Shares
IPO Grading, if any : Not applicable
Issue size {in crore) : Rs. 4394.09

The Company made a preferential issue allotment under two tranches - 8,22,95,186 {Eight Crore Twenty Two Lakh Ninety Five Thousand One Hundred and
Eighty Six only) equity shares of the face value of Rs.10 {Rupees Ten) each issued under Promoter Tranche I Allotment and Non-Promoter Tranche Allotment
and 13,14,08,514 (Thirteen Crore Fourteen Lakh Eight Thousand Five Hundred Fourteen only) warrants, having option to apply for and be allotted equivalent
number of equity shares of the face value of Rs.10 {Rupees Ten) each under Promoter Tranche II Allotment on September 4, 2023. The issue and allotment
under Promoter Tranche I and II resolutions has been made to an entity of promoter group namely Spice Healthcare Private timited in order to meet the
promoter contribution requirement under the ECLG Scheme which shail enable the Company to avail further credit facilities under the said Scheme, wherein
3,41,72,000 (Three Crore Forty One Lakh Seventy Two Thousand only} equity shares of the face value of Rs.10 each at an issue price of Rs. 29.84 and
13,14,08,514 (Thirteen Crore Fourteen Lakh Eight Thousand Five Hundred Fourteen only} warrants, having option to apply for and be aliotted equivalent
number of equity shares of the face value of Rs.10 each at an issue price of Rs. 29.84 has been issued and allotted on September 4, 2023. Out of which Rs.
200 crore has been received in the two bank accounts — Indian Bank Acoount and Yes Bank Account from Spice Healthcare Private Limited. The issue and
aliotment under Non-Promoier Tranche has been made to convert the existing ocutstanding dues of aircraft lessors into equity share capital of the Company
wherein 4,81,23,186 {Four Crore Eighty One Lakh Twenty Three Thousand One Hundred and Eighty Six only) equity shares of the face value of Rs.10 (Rupees

Ten) and an issue price of Rs. 48 each has been issued and allotted as a loan to equity transaction and since there is no cash being received for the same, this
is not being monitored.

CARE Ratings Limited
9th floor, C-001/A2, Berger Towers, Sactor 168, Noide, 4th Floor, Godraj Coiit , Somaiyes Hospits! Road, OfF Exprecs Highway, Sion (Exst),
Gautam Budh Nagas, Uttsr Praclech ~-201307 Mumbaj - 400 022

Phone: +81-120-4452000 Phone: +3]-22-8754 3458

Email: cared: dge.in * www. {oe.in

CIMN-LB7I30MHISAIPLCO7IBS
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: Particulars Remarks
Maximum equity shares issued for Preferential Issue 3,41,72,000 (equity shares)
13,14,08,514 (warrants)
| Total proceeds received (in Rs. Crore) 200.00
Yotal proceeds to be received {in Rs. Crore) 294,09
Grand Tetal 494.09
Details of expenses incurred refated to issue (in Rs. Crore} ) 5
Net proceeds available for utilization (in Rs. Crore) 200.00
3} Details of the arrangement made to ensure the monitoring of issue proceeds:
Source of information / Comments of
N certifications considered by Comments of the - the
Particulars Reply Monitoring Agency for Monitoring Agency Board of
2 preparation of report Directors
X During the guarter, the company has not
Whether all utilization is as per the During thl :nsua?nrtgunn?: mr;y hasﬁ notr 1 Chartered Accourtant certificate® | received any amount against the preferential No Comments
disclosures in the Offer Document? S 94 p and Postal Ballot Notice issue made to Spice Healthcare Private
i Limited.
Whether shareholder approval has been
obtained in case of material deviations# 5 3
from expenditures disclosed in the Offer Not applicable Mot applicable Not applicable No Comments
Document?
Whether the means of finance for the
distlosed objects of the issue have Mot applicable Not applicable Not applicable No Comments
changed? e LYot
Is there any major deviation observed
over the earlier monitoring agency Mot applicable Not applicable Mot applicable No Comments
repors?
CARE Ratings L imited

8th floor, C-001/AZ2, Berger Towers, Sector 108, Noide, 4th Floor, Godrej Colf

Gautam Budh Magaer, Uttar Predesh -207307
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Source of information / Comments of
. certifications considered by Comments of the the
Particulars Reply Monitoring Agency for Monitoring Agency Board of
preparation of report Directors
Whether all Government/!
approvals related to the object(s) have Not applicable’ Naot applicable Not applicable No Comments
been obtained?
Whether all arrangements pertaining to
technical assistance/collaboration are in Not applicable Not applicable Not applicable No Comments
operation?
Are there any favorable/unfavorable
events affecting the viability of these No Not Applicable No No Comments
object(s)? o
Is there any other relevant information
that may materially affect the decision No Naot applicable No No Comments
making of the investors?
* Chartered Accountant certificate from Umesh Frasad & Associates dated May 08, 2024,

#Where material deviation may be defined to mean:
a) Deviation in the objects or purposes for which the funds have been raised
b) Deviation in the amount of funds actually utilized by more than 10% of the amount projected in the offer documents.

4) Details of objects o be monitored:

(i) Cost of objects —
Sourpe of information / Original cost
Item certifications considered {as per the Dffer | Revised Cost Comments of the Monitoring
No Head by Monitoring Agency for | Document) in Rs. in Rs. Crore Agency
preparation of repork Crore

Payment of statutory Chartered Accountant ;
obligations such as TDS, GST,  |certificate®, Bank statements, 200 200 NA No Comments
PF etr. Postal Baliot Notice

CARE Ratings Limited ’

9th floor, C-001/A2, Berger Towers, Sector 188, Noids, 4th Floor, Godrej Colk A iy® Hospital Road, Off R ighway, Sion (Eazt),

Gautam Budh Nagar, Uttar Pradech -201301 Mumbai - 400 022

Phone: +87-120-4452000 Phone: +51-22-6754 3436
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RATINGS
. Fleet operating expenses Chartered Accountant . B
2 including rent, depost, ceytificate®, Bank stabements, 150 150 NA No Comments
mairtenance ate. Postal Ballot Notice
Chartered Accountant
3 Employee expenses certificate™, Bank statements, 20.77 20.77 NA No Comments
Postal Ballot Notice
General Corporate Purposes — | Chartered Accountant
4 25% of the funds o be raised | certificate”, Bank statements, 123.59 123,32 NA No Comments
through preferential issue Postal Ballot Notice
Total 5 49436 494.09 |
* Chartered Accountant certificate from Umesh Prasad & Associates dated May 08, 2024.
(ii) Progress in the objects —
Source of information | Amount as . Comments of the Board
| certifications pr i Amount utilised in Rs. Crore A of Directors
sr. Ttem considered by in the Offer Asat During | Attheend | .- isteid“ Comments of the e
No Head Monitoring Agency Document beginning of the of the aRB; “:\.n Monitoring Agency Reasons for wu?se of
for preparation of in Rs. Crore | the guarterin | guarterin guarber in dhiiind idle funds e ion
report {Revised) Rs. Crore Rs. Crore Rs. Crore )
During the quarter, the
Payment of statutory | Chartered Accountant ggg‘“g:ﬂ";“l a3 ““i:egﬂg‘t’gus
1 obhigations such as certificate”, Postal Ballot 200 26,92 - 26.92 - i b dditional No Comments
TDS, GST, PF etc. Notice gt it :
expense against the object of
3 2l Wy issue.
During the quarter, the
Flest operating Chartered Accountant Company has not received
expenses including certificate®, Bank ’ additional proceeds and thus
2 rent, deposit, statements, Postal Ballot 150 119.51 E 119.51 g incurred  no  additional Noomments
maintenarice etc. Netice expense against the object of
ISSUS.
CARE Ratings Limited
Sth floor, C-001/AZ2, Berger Towers, Ssctor 168, Noids, 4dth Floor, fraf Col 3 fyw Hospital Rosd, Off Expreazz High y, Shon (East),
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Source of infformation | Amount as Comments of the Board
1 certifications proposed . Amount utilised in Rs. Crore unutilised of Directors
sr. Ttem considered by in the Offer Asat During | Attheend | mo 0 Comments of the “ICARY
No Head Monitoring Agency Document | beginning of the of the Rs. Monitoring Agency Reasonsfor | oo o e
for preparation of in Rs. Crore | the quarterin | quarterin | quarterin i idle funds Betion
report (Revised) Rs. Crore Rs. Crore Rs. Crore
During the gquarter, the
Chartered Accountant i x Company has not received
certificate®, Bank additional proceeds and thus
3 Employee expenses statements, Postal Ballot 0.77 9.23 - 9,23 - haaTed ro® addtieia No Comments
Notice expense against the object of
issue.
i During the gquarter, the
ﬁgm:fg’gg;ff the Chartered Accountant Company has not received
certificate®, Bank ] additional proceeds and thus
4 m:':: :’ br?zfl:ri:?%al statements, Postal Ballot 123.32 4434 - .34 -4 incurred  no  additional No Comments
i eu p Notice expense against the object of
issue.
Total . 494.09 200.00 0.00 200.00 -

* Chartered Accountarnt certificate from Umesh Prasad & Assodiates dated May 08, 2024.

(iii) Deployment of unutilized public issue proceeds:

Amount in Rs, Source of information / certifications considered by Monitoring

Sr. '
No. Name of the Bank Type of account os A for Draaraiion of =
1 NA 4 NA NA NA
‘ {iv} Delay in implementation of the nhlect(s)
Completion Date y [Comments of the Board of Directors
Objects : Delay (no. of Proposed course
As per the Placement document Actual® days/ months) | Reason of delay of action
2 The proceeds of the Preferential Issue are
::cyment of statutory obfigations such as TDS, GST, PF proposed to be utilized for the aforesaid purposes - No delay Ne Comments
X from SeEembef 1,2023, March 31, 2025.
CARE Ratings Limited
9th Hloor, C-001/A3, Barger Towers, Sector 188, Noida, 4th Floor, Godref ol )y S f ital Road, Off Eastern Express Highway, Sion (East),
Gautam Budh Mager, Utiar Pracdech -201307 Mumbai - 400 022
Phone: +91-120-4452000 , Phone: +51-22-6754 3456

Email: cared carsedge.in + www.caresdge.in
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Completion Date Delay (no. of [Comments of the Board of Directors)
Objects As = Y o, Proposed course
per the Placement document Actual days/ months) | Reason of delay of skt
H includi i The proceeds of the Preferential Issue are ’
mainm‘l":;"“ 205k g rent, it proposed to be utilized for the aforesaid purposes - No delay No Comments
3 from September 1, 2023, to March 31, 2025.
iThe proceeds of the Preferential Issue are
Employee expenses proposed to be utilized for the aforesaid purposes - No delay No Comments
from September 1, 2023, to March 31, 2025.
- The proceeds of the Preferential Issue are
ggbg:dﬁé’%;gfjﬁz:ﬁz;i;ém of the funds to be oposed to be utilized for the aforesaid purposes - No delay No Comments
¥ ber 1, 2023, to March 31, 2025.
“In cose of continuing chject{s), piease specify latest/revised estimate of the completion date.
5) Details of utilization of proceeds stated as General Corporate Purpose {GCP) amount in the offer document:
Source of information { certifications
:‘; Item Head” in:lmm considered by Monitoring Agency for Comments of Monitoring Agency Onmmenll;;"(;fctmn;mrd M.
¥ preparation of report i
o ¥ During the quarter, the Company has not received any
additional proceeds from the preferential issue of Rs.
General Corporate Purposes — 25% of the 149469 arore made to Spice Healthcare Private Limited.
funds to be raised through preferential 44.34 WMMW'Bam iOut of the total amount apportioned for GCP ie. Rs. No Comments
issue siatements, Postai Baliot Notice 123.42 crore, Rs. 44.34 crore has been utilized til
December 31, 2023. Hence, no expenses has been made
towards GCP during guarter ended March 31, 2024.
Total 44.34 |

* Chartered Accountant certificate from Umesh Prasad & Associates dated May 08, 2024.
“The management has stated that GCP funds have been utiized for payments o vendors including catering, airports, hatel vendoars, ground handling companies elc.

CARE Ratings Limited

9th floor, C-001/A2, Berger Towers, Sector 168, Noida,

Gautam Budh Negar, Uttsr Praclezh ~201301

Phone: +91-120-4452600

CIN-LEZIS0OMHISIIPLCOTTEST
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Disclaimers to MA report:

a) This Report is prepared by CARE Ratings Ltd (hereinafter referred to as “Monitoring Agency/MA”}. The
MA has taken utmost care to ensure accuracy and objectivity while developing this Report based on the
information provided by the Issuer and information obtained from sources believed by it to be accurate
and reliable. The views and opinions expressed herein do not constitute the opinion of MA to deal in any

security of the iIssuer in any manner whatsoever.

.

b} This Report has to be seen in its entirety; the selective review of portions of the Report may lead to
inaccurate assessments. For the purpaose of this Repbrt, MA has relied upon the information provided by
the management /officials/ consultants of the Is:;;uer and third-party sources like statutory auditors {or
from peer reviewed CA firms) appointed by the Issuer believed by it to be accurate and reliable.

¢} Nothing contained in this Report is capable or intended to create any legally binding obligations on the
MA which accepts no responsibility, whatsoever, for loss or damage from the use of the said information.
The MA is also not responsible for any errors in transmission and specifically states that it, or its directors,
employees do not have any financial !iabilities whatsoever to the users of this Report.

d) The MA and its affiliates do not act as a fiduciary. The MA and its affiliates also do not act as an expert
to the extent defined under Section 2{38) of the Companies Act, 2013. While the MA has obtained
information from sources it believes to be reliable, it does not perform an audit and undertakes no
independent verification of any information/ certifications/ statements it receives from auditors {or from
peer reviewed CA firms), lawyers, chartered engineers or other experts, and relies on in its reports.

e) The MA or its affiliates may have other commercial transactions with the entity to which, the report
pertains. As an example, the MA may rate the issuer or any debt instruments / facilities issued or
proposed to be issued by the issuer that is subject matter of this report. The MA may receive separate
compensation for its ratings and certai\n credit-related analyses, normally from issuers or underwriters of

the instruments, facilities, securities or from obligors.

CARE Ratings Limited : :
9th fioor, C-OC0I/A2, Berger Towers, 4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern

Sector 168, Noida, : Express Highway, Sion (East), Mumbai - 400 022
Gautam Budh Nagar, Uttar Pradesh - Phone: +91-22-6754 3456 :
201301 Email: care@careedge.in * www.careedge.in

Phone; +91-120-4452000
CIN-L67I190MHI9SIPLCOTIEST
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No. CARE/NRO/RL/2024-25/1374

The Board of Directors
Spicelet Limited

Indira Gandhi International Airport,
Terminal 1D, New Delhi 110037,
Delhi, India, 110037

Dear Sir,

Annexure - [1I

June 24, 2024

Monitoring Agency Report for the guarter ended March 31, 2024, — in relation to Preferential
Issue of Equity Shares and convertible Warrants of SpiceJet Limited (“the Company”}

We write in our capacity of Monitoring Agency for the Preferential Issue of Equity Shares and convertible

Warrants for an amount aggregating to Rs. 2,241.50 crore of the Company and refer to our duties cast under
162A of the Securities & Exchange Board of India (Issue of Capital & Disclosure Requirements) Regulations

2018.

In this connection, we are enclosing the Monitoring Agency Report for the quarter ended March 31, 2024, as

per aforesaid SEBI Regulations and Monitoring Agency Agreement dated December 12, 2023,

Request you to kindly take the same on records.

Tharking you,
Yours faithfully,

FPlbil mmre

Akhil Kumar
Assodiate Director

akhil. kumar@careedqe.in

CARE Ratings Limited

Sth floor, C-001/A2, Berger Towers, Sector 168,
Noida,

Gautam Budh Nagar, Uttar Pradesh -201307
Phone: +91-120-4452000

CIN-LE7190MHI993PLCO71697

4th Fioor, Godref Coliseum, Somaiyva Hospitai
Road, Off Eastern Express Highway, Sion (East),
Mumbai - 400 022

Phone: +91-22-6754 3456

Email: care@careedge.in * www.careedge.in
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Report of the Monitoring Agency (MA)

Name of the issuer: Spicelet Limited

For quarter ended: March 31, 2024

Name of the Monitoring Agency: CARE Ratings Limited
(a) Deviation from the objects: Nil

{b) Range of Deviation: Not applicable

Declaration:

We declare that this report provides an objective view of the utilization of the issue proceeds in relation to the
objects of the issue based on the information provided by the Issuer and information obtained from sources
believed by it to be accurate and reliable. Theé MA does not perform an audit and undertakes no independent
verification of any information/ certifications/ statements it receives. This Report is not intended to create any
legally binding obligations on the MA which accepts no responsibility, whatsoever, for loss or damage from the
use of the said information. The views and opinioné expressed herein do not constitute the opinion of MA to
deal in any security of the Issuer in any manner whatsoever. Nothing mentioned in this report is intended to
or should be construed as creating a fiduciary relationship between the MA and any issuer or between the
agency and any user of this report. The MA and its affiliates also do not act as an expert as defined under
Section 2(38) of the Companies Act, 2013. '

The MA or its affiliates may have credit rating or other commercial transactions with the entity to which the
report pertains and may receive separate compensation for its ratings and certain credit related analyses. We
confirm that there is no conflict of interest in such relationship/interest while monitoring and reporting the
utilization of the issue proceeds by the issuer, or while undertaking credit rating or other commercial
transactions with the entity.

We have submitted the report herewith in line with the format prescribed by SEBI (ICDR) Regulations, 2018,
capturing our comments, where applicable. There are certain sections of the report under the title "Comments
of the Board of Directors”, that shall be captured by the Issuer's Management / Audit Committee of the Board
of Directors subsequent to the MA submitting their report to the issuer and before dissemination of the report
through stock exchanges. These sections have not been reviewed by the MA, and the MA takes no responsibility
for such comments of the issuer's Management/Board.

Signature:

Name of the Authorized Signatory: Akhil Kumar
Designation of Authorized person/Signing Authority: Associate Director

CARE Ratings Limited

9th floor, C-001/A2, Berger Towers, Sector 168, 4th Floor, Godrej Coliseum, Somaiya Hospital
Noida, Road, Off Eastern Express Highway, Sion (East),
Gautam Budh Nagar, Uttar Pradesh -2013017 Mumbai - 400 022

Phone: +8]-120-4452000 Phone: +91-22-6754 3456

Email: care@careedge.in + www.careedge.in
CIN-LE7T30MHIS93PLCO71691
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1) Issuer Details:

Name of the issuer : SpiceJet Limited
Name of the promoter : Mr. Ajay Singh, Ajay Singh — HUF, Mrs. Kalpana Singh and Spice Healthcare Private Limited
Industry/sector to which it belongs : Air Transportation
2) Issue Details
Issue Period i NA
Type of issue {public/rights) : Preferential Issue
Type of specified securities : Bquity Shares and warmrants
IPO Grading, if any : Not applicable
Issue size (in crore) : Rs. 2,241.50 crore {Note 1)
Note 1:

The Board had approved the preferential issue of equity shares upto 31.83 crore {Thirty one Crore Eighty Three lakh only) and share warrants upto 13.00 crore
(Thirteen crore only), having option to apply for and be allotted equivalent number of equity shares of the face value of Rs. 10 each, with total issue size as
Rs. 2,241.50 crore. On January 25, 2024, the company allotted 5.55 crore equity shares on preferential basis to 54 subscribers and 9.33 crore share warrants
to Elara India Opportunities Fund Litd and Silver Stallion Ltd. On February 21, 2024, the company allotted 4.01 crore equity shares on a preferential basis t
two investors, Aries Opportunities Fund Limited and Payal Nitin Magiya and also sanctioned the allotment of 2.31 crore warrants, offering the option to apply
for an equivalent number of equity shares, to four investors, including Elara India Opportunities Fund Limited. Till March 31, 2024, the company in total has
allotted 9.56 crore shares and 11.64 crore share warrants amounting to Rs. 1,060 crore. Out of which, Rs. 636.50 crore has been received till March 31, 2024
in IDFC First Bank (Current Account, 10165273169). The proceeds are transferred to Yes Bank Account {Current Account, 000381400006772) and are utilized
for expenses as mentioned in objects of the offer. Remaining Rs. 423.50 crores will be received at the time of conversion of the warrants into equity shares
within 18 months from the date of allotment of warrants. Also, the Company has allotted 34,66,666 equity shares pursuant to conversion of 34,66,666 wamants
to Hlara India Opportunities Fund Lid on March 11, 2024 after receiving consideration equivalent to seventy five percent of issue price aggregating to Rs. 12.99
crore.

Particulars Remarks
Total shares issued and subscribed as part of Preferential Issue 9,56,00,000 (equity shares)
11,64,00,000 (share warrants) |
CARE Ratings Limited
Sth floor, C-D01/A2, Bargsr Towers, Sector 168, Noids, 4th Floor, Godrej Colissum, Somaiys Hozpital Road, Off Eastern Expreas Highway, Sion (East),
Gautam Budh Nagwr, Uttar Pradesh ~201301 Mumisai - 400 022
Phone: +57-120-4452000 Phone: +81-22-6754 3456

Email: care@careedge.in + www.carsedge.in
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Particulars Remarks
Total issued shares as on March 31, 2024 (post conversion of 34,66,666 warrants) 9,90,66,666 (equity shares)
11,29,33,334 (share warrants)
Total proceeds received (in Rs. Crore} Rs. 636.50 crore
Total proceeds to be received (in Rs. Crore) Rs. 423.50 crore
GRAND TOTAL ‘ Rs. 1,060.00 crore
Total proceeds in respect of shares which have not been subscribed Rs 1,181.50 crore
Details of expenses incurred related to issue (in Rs.) : Nil
Net Proceeds of Preferential Issue (Rs.} Rs. 636.50 crore
3) Details of the arrangement made to ensure the monitoring of issue proceeds:
Partioulars Reply mml&;;;“::;lm:::ﬁlw Comments of the Cnmra::h ot
Monitoring Agency for Monitoring Agency management

preparation of report

Whether all utilization is as per the disclosures
in the Offer Document?

No

Chartered Accountant
cetificate® and Private
Placement Offer

During the quarter, the company has received net proceeds of
Rs. 636.50 crore (Equity: Rs. 478 crore, Wamrants: Rs. 158.50
crore} out of allocated amount of Rs. 1,060 crores. Rs. 613.55
crore was utiized as per the objects of the offer. Exact
segregation of the funds couldn't be verified between Equity and
Warrants as both the amounts were received in one aflotment
account, however, the company has shared segregation of the
same over mail.

Total Rs. 23.88 crore remains unutiized as on March 31, 2024,
out of which Rs. 13.45 crore is kept in IDFC First Bank (allotment
account), Rs. 9.60 crore in Fixed Deposit and Rs. 0.83 crore in
Yes bank {monitoring account). The company has aiso eamed
interest on FD worth Rs. 0.93 crore {in monitoring account).
Out of total issue size of Rs. 2,241.50 crore, the subscribed

amount is Rs. 1,060 crore. The company has accordingly altered

No Comments

CARE Ratings Limited

Sth floor, C-003/A2, Berger Towers, Sector 188, Noida,

Gautam Budh Nagsr, Uttar Pradesh 2013071

Phone: +91-120-4432000

CiN-LEZISOMHISAIPLCO7TEST

#th Floor, Godref Colizaum, Somaiys Hospital Road, O Eastern Express Highway, Sion (Esst),
Mumbai

f - 400 022
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Source of information /
Particulars Reply certifications considered by Comments of the Cmmg’e:ts of
Muaonitoring Agency for Monitoring Agency :
preparation of rt 3 management
the costs as per objects of the offer in the proportionate manner.
The company has over-utlised the funds received through Equity
towards ATF Expenses by Rs. 47.65 crore.
After revision in the objects of the offer, the expenses to be
incurred for Statutory Obligations out of equity contribution was
Rs. 108.12 crore, against which the company has spent Rs.
46.94 crore only in Q4FY24. Since the entire proceeds from
equity has been raised and spent against various heads in
Q4FY24, the company will not be able to meet the shortfall of
Rs. 61.19 crore through equity proceeds. Even unutilized amount
of Rs. 22.95 crore will remain insufficient to meet the expense
aswell.
Whether shareholder approval has been | No Comments
obtained in case of material deviations# from Not applicable Not applicable Not applicable
expenditures disdosed in the Offer Document? =
Whether the means of finance for the disclosed No Comments
objects of the issue have changed? g Sl }‘Iot applicab!f!r VB Not appiicable
Is there any major deviation observed over the No Comments
pra g ey ncy reports? Not applicable Not appiicable Not applicable
Whether all Government/statutory approvals No Comments
related to the object(s) have been obtained? | NOt@Pplicable | Not applicable Nat applicable
Whether all arrangements pertaining to No Comments
technical assistancefcollaboration are in Net applicable Not applicable Not applicable
operation?
Are there any favorable/unfavorable events 7 No Comments
affecting the viability of these object(s)? N i N
Is there any other relevant information that No Comments
may materially affect the decision making of No Mot applicable No
the investors?

*CA Certificate from Pawan Puri & Assodciates dated April 38, 2024

#Where material deviation may be defined bo mean:

a) Deviation in the objects or purposes for which the funds have been raised
b) Deviation in the amount of funds actually utilized by more than 10% of the amount projected in the offer documents.

CARE Ratings Limited

i ki

Sth floor, C-001/AZ2, Berger Towers, Sector 168, Noids, 4th Fioor, Godrej Coli

Gautam Budh Nagar, Uitar Pradesh ~201307

Phone: +81-120-44352000
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4) Details of objects to be monitored:

Sth floor, C-O01/AZ, Berger'Towers, Sector 16B, Noida, 4th Floor, Godrej Coliseum, Somaiya Hospital Road, OFf Eastern Express Highway, Sion (East),

Gautam Budh Nagar, Uttar
Phone: +91-120-4435200C

CIN-LB7ISOMHISAIPLOOTTORT

-201307

=400 022
Phone: +91-22-8754 3438

Email; care & carsedge.in + www.careedge.in

(i) Cost of objects —
' Original L Comments of the management |
| Source of information /
| sr Ttem certifications considered | {3%PS" | gevised Cost | Comments of the = B Pioposad ;. | Pastioars of
No Head by Monitoring Agency for Dacument) in Rs. Crore | Monitoring Agency cost evision financing e e
preparation of report in Rs. option seie
Crore
Revised cost has been |No Comments No Comments No Comments
Payment of statubory Chartered Accountant shared by the
1 obligations such as TDS, GST, certificate®, Bank statements, 504.00 237.06 management of the
PF etx. and Private Placement Offer company and this is as
l Chartered Accountant pex e i Feaohgion No C No C No C
| . artert untan dated December 13, NO ts s o Cc ts
2 Settloment of credtors for past | tificate, Bank statements, 400.00 | 18857  |2023, wherein the boand
| and Private Placement Offer | approved that the
| . Chartered Accountant | roposed utilisation of |No C No G ts No C: ts
|3 |uebting and un-groundin0 of | cortficate*, Bank statements, 500.00 ! 645 lomds of e .
{ 2 and Private Placement Offer | preferential issue can be
‘1 Chartered Accountant | revised/altered No C it No G nts No C s
[4 ATF expenses certificate®, Bank statements, 200.00 | 95.77 proporticnately among
(DS L B and Private Placement Offer | all the ohjects/purpose
| Chartered Acoountant | incase there is a change | No Comments No Comments No Comments
5 Employes expenses certificate®, Bank statements, 78.50 | 37.86 in total proceeds. of
| and Private Placement Offer funds due to any
unsubsaribed portion of | No Comments No Comments No Comments
equityfwarrant.  Since,
the proceeds were
received in one
allotment account and
Chartered Accountant utiised through one
6 General Corporabe Purposes certificate®, Bank statements, 559,00 264.29 monitoring account,
and Private Placement Offer utilisation of proceeds
' couldnt be segregated
and verified with respect
to equity and warrants.
However, the company
has __confirmed
CARE Ratings Limited
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~ Original ‘ Comments of the management
inf cost
sr. Ttem i attons cmadared (oS PO | Revised Cost | Commentsofthe | . . Proposed | Particulars of -
Ko Head by Monitoring Agency for B ent) inRs. Crore | Monitoring Agency toet on financing At
preparation of report in Rs. revis option mg:d“al ents
Crore
segregated  utilisation
over mail.
=L ‘
|_Totat 2,241.50 | 1,060.00
*CA Certificate from Pavan Purf & Assodates dated April 30, 2024
(ii) Progress in the objects —
Source hof Amount A ¢ Amount utilised in Rs, Crore C‘i:"'a"':e“u of '.he
information / as Revised Amount Asat Unutilise -
Sr certifications proposed T e received beginni | During At the d
. Item censidered by in the Nl il March g of the end of Smonat Comments of the R e Proposed
N Head Monitoring Dffer 31, 2024 the Monitoring Agency it
o Agency for Daen d amount in Rs the quarter it in Rs. for idle course of
s in Rs, 3 quarier in Rs, a crore funds action
preparation of tin Rs. e Crore in Rs rin Rs.
report Crore ?rore Core | “rore
| Chartered ¥ } During the quarter | No No
Paymentof | Accountant ended (Q4FY24, the | Comments | Comments
statutory certificate®, Bank | company has incurred
1 obligations statements, 504.00 237.06 - 62.50 62.50 expenses as per the
such as TDS, | Inwoices, and objects of the offer
GST, PFetc. | Private Placement 636.50 | 22.95 | through . monitoring
| Y, account {(Yes bank, Afc
Sett t Chartered No. 000381400006772). | No No
Accountant The amount was revised | Comments Comments
2 grm certificate®, Bank 40000 |  188.57 -| 13i6| 11346 from Rs. 2,241.50 qore
statements, to. 1,060 crore which
CARE Ratings Limited
Sth floor, C-001/A2, Barger Towars, Secior 168, Noids, 4th Floor, Godrej Coli: & iya Hospital Rosd, OF Exprecs High Sion (East),

Gautam Budh Nager, Utter Pradech ~20130F

Phone: +81-120-4452000

CiN-LE71S0OMHISSIPLCO7 T8}

Mumbai - 400 022
Phone: +91-22-6754 3438
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Source hof Amount Amount utilised in Rs. Crore Coonments of the
- - Amount ! management
infarmation / as Revised | Ameunt —reer Unutilise
Sy certifications proposed sk received be;ii ni | During | Atthe d
- I i
tem mnsu!ere_d by in the sabicciibe till Mavch e the end of T Comments of the ALk roposad
N Head | Monitoring Dffer d 31, 2024 the Monitoring Agency
‘ amount . the quarter in Rs. for idle course of
o Agency for L ETET in Rs. JRa. uarter in Hs. quarte crore funds ackion
preparation of tinRs. Cmré Crore "[ na“s Orore rinRs.
report Crore Crate Crorg
Invoices, and was proportionately
Private Placement alfocated ameong  afl
Offer — objects of offer. These
| - Chartered were utilised through | No No
1 Hﬂ'mﬂg and | countant one monitoring account, | Comments | Comments
l grounding of certificate®, Bank hence, the segregation
3 statements, 500.00 236.45 = 141.94 141.94 betwean equity &
fleet and :
| new fAeet Invoices, and wamants coulkdnt be
acquisition Private Placement varified. The company
| Dffer has provided  the
Chartered segregation of utifisation | No No
Accountant between equity and | Comments Comments
ATF certificate®, Bank | warrants over mail to
4 expenses statements, and 200.00 ‘ 95.77 = 11944 | 11944 CARE Team.
Private Placement
oOffer | The company has over-
Chartered utiised  the fun_ds NG No
Accountant received through Enuﬁvy Comments Comments
Employee certificate®, Bank | towards ATF Expenses
z] expenses sl:al:emenis: and 78.50 37.86 i 2173|2173 Rs. 47.65 crore.
Private Placement Afier revision in the
Offer objects of the offer, the
expenses to be incurred "o No
%:‘&i’;dm for Statutory Obligations | Comments | Comments
» & out of equity contribution
General certificate®, Bank was Rs. 108.12 core
] Corporate statements, 555.00 264.28 - 154.78 | 154.78 against X wh'ich ﬂ‘lé
Purposes Invoices, and company has spent Rs.
zrévate Placement 4694 rore only in
il Q4FY24. Since the entire
CARE Ratings Limited 4
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Source hof Amount aaEnt Amount utilised in Rs. Crore Go::enismo:ntthe
information / as Revised Amount Unutiise
Sr | certificati proposed received Asat At the nud
.| tem considered by | inthe | 3SPEr | yjimarch | beginni | During | oo . | Commentsofthe | L
N | Head Monitoring affer | 00O e | 32024 | 29 : the | “MONE | Monitoring Agency | oot e
o Agency for Documen :’;_m inRs. or qi Rs. quarte : Loee
preparationof | tinRs. : cigeir bl rinks. | O™ s B
report Crore C Crore
proceeds from eguity has
been raised and spent
against various heads in
| Q4FY24, the company
| will not be able to meet
| the shortfall of Rs, 61.19
| crore  through  eguity
‘ proceeds. Even
| unutiized amount of Rs.
| 22.95 crore will remain
insufficient to meet the
5 as well.
Total 2,241.50 | 1,060.00 636.50 | - 613.55 | 613.55 22.95%

*CA Certificate from Pawan Puri & Associates dated April 30, 2024
! Excluding interest earned in fixed depasit during the quarter of Rs. 0.93 crore.

(iii) Deployment of unutilized public issue proceeds:
Mame of the Source of information / certifications
Sr, No. Bank Type of the account Amount {Rs. Core) | considered by ;
Menitoring Agency for preparation of report

1 Yes Bank Fixed Deposit — 102540300038050* 9,60

2 Yes Bank ::&?;%3532; (Wcno. 0.83 Chartered Accountant certificate?, Fixed Deposit
Preferential All Receipts {FDR) and Bank Statements

3 IDFC First Bank peatisl SIOEMENL Ao IDFC. | 14 45
First Bank (A/c No. 10165273169)

TOTAL 23.88

*During Q4FY24, total interest income eamed on fixed deposit is Rs. 0.93 crore which was credited to Yes bank Monitoring account.

1CA Certificate from Pawan Puri & Assodiates dated April 30, 2024
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o L Market Value as at
Type of instrument and name Amount invested Return on
Sr. No. A ming
A of the entity invested ln (Rs. Crore) Eatsy Date Ea {Rs. crore) Investment (%) ﬁ::::‘::f

1 Fixed Deposit — 102540300038050 52.50* 22-Jun-2024 NA 7.70% NA

12 Monitoring Account 0.83 NA NA NA NA
3 Preferential Allotment Account 13.45 NA NA NA NA

T 7oTAL |
“Partially withdrawn. Remaining balance as on March 31, 2024 stands at Rs. 9.60 crove.
(iv) Delay in implementation of the object{s)
___Completion Date Delay (no. Comments of the management
Objects of days/ Reason of Proposed course
As per the offer document Ackual o) dali of action
Equity Shares Warrants Equity Shares Warrants NA No Comments No Comments

Payment of statutory obligations such as NA No C t: No Ci
DS, GST, PF etc. June 30, 2024 July 31, 2025 NA NA
Settlement of aeditors for past dues June 30, 2024 July 31, 2025 NA NA NA No Comments No Comments
Uplifting and un-grounding of fleet and December 31, NA No Comments No Comments
new fleet acquisition 2024 July 31,2025 NA Ha
ATF expenses June 30, 2024 July 31, 2025 NA NA NA No Comments No Comments
Employee expenses June 30, 2024 July 31, 2025 NA NA NA No Comments No Comments
General Corporate Purposes June 30, 2024 July 31, 2025 NA NA NA No Comments No Comments

5) Details of utilization of proceeds stated as General Corporate Purpose {GCP) amount in the offer document:
6l s Aot Source of information | certifications
N Lt Item Head”™ thRaTCrore considered by Monitoring Agency for | Comments of Monitoring Agency | Comments of the management
2 3 preparation of report
During the quarber, the Company has|
received net proceeds of Rs. 636.50
G i - crore, aut of Rs. 2,241.50 crore.
1 Purpcsesc’?r porate 154.78 ﬁrﬁemﬂ M::us';h“ﬁ cartificate*, Bank The total amount apportioned for GCP| No Comments
ement, a mpie LIVOICES i.e. Rs. 559.00 crore and the company|

has ulilzed Rs. 154.78 core in
|Q4FY24.

CARE Ratings Limited
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| [¥otal 15478 | ] | ]
*CA Certificate from Pawan Purf & Associates dated Apnit 30, 2024

~ The management has stated that GCP funds have been utilized for working vapital and operational payments such as o vendors including catering, aiports, hobel vendors,
graund handling comparnies efc.

Disclaimers to MA report:

a} This Report is prepared by CARE Ratings Ltd {hereinafter referred to as “Monitoring Agency/MA”). The MA has taken utmost care to ensure accuracy and
objactivity while iieveloping this Report based on the information provided by the Issuer and information obtained from sources believed by it to be accurate
and reliable. The views and opinions exprassed herein do not constitute the opinion of MA to dealin aﬁy security of the lssuer in any l'l;ianner whatsoever,
b} This Report has to be seen in its entirety; the selective review of portions of the Report may lead to inaccurate assessmeants. For the purpose of this Report,
MA has relied upon the information provided by the management Iofﬁcials;/ consultants of the Issuer and third-party sources like statutory auditors {or from
peer reviewed CA firms) appointed by the Issuer believed by it to be accurate and reliable.

€} Nothing contained in this Report is capable or intended to create any legally binding obligations on the MA which accepts‘ no responsibility, whatsoever,
for loss or damage from the use of the said information. The MA is also not responsible for any errors in transmission and specifically states that it, or its
directors, employees do not have any financial liabilities whatsoever to the users of this Report.

d} The MA and its affiliates do not act as a fiduciary. The MA and its affiliates also do not act as an expert to the extent defined under Section 2{38) of the
Companies Act, 2013. While the MA has obtained information from sources it believes to be reliable, it does not perform an audit and undertakes no
independent verification of any information/ certifications/ statements it receives from auditors {or from peer reviewed CA firms), lawyers, chartered
engineers or other experts, and relies on in its reportis.

e) The MA or its affiliates may have other commercial transactions with the entity to which the report pertains. As an example, the MA may rate the issuer

or any debt instruments / facilities issued or proposed to be issued by the issuer that is subject matter of this report. The MA may receive separate
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compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities or from obligors.
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