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

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

July 15, 2024 

Department of Corporate Services, 

BSE Limited, 

Phiroz Jeejeebhoy Towers, 

Dalal Street, 

Mumbai – 400001  

Reference: Scrip Code: 500285 and Scrip ID: SPICEJET 

Subject: 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 – I)

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 – II)

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 – III)

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 

Sr. VP (Legal) & Company Secretary 



Annexure – I

Care -dge 
RAT INGS 

No. CARE/NRO/Rl/2023-24/3382 

The Board of Directors 
SpiceJet Limited 
Indira Gandhi International Airport, 
Terminal 10, New Delhi 110037, 
Delhi, India, 110037 

Dear Sir, 

March 14, 2024 

Monitoring Agency Report for the quarter ended December 31. 2023. - In relation to Preferential 
Issye of EgyjQr Shares and cgnyertjble Warran§ pf Spjce]et Ljmlt@d ( .. the Cgmpanr") 

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 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, 

?"~ · 
Ravleen Sethi 

Associate Director 

Ravleen.sethi@careedge.in 

CARE Ratings Limi ted 
9th floor, C-001/A2, Berger Tower.s, Sector 168, 
Noida, · 
Gautam Budh Nagar, Uttar Pradesh -201301 
Phone: -1-91- 120-4452000 

CIN-L 67190MJ.1199~PLC071691 

4th Floor, Godrej Coliseum, Somaiya Hospital 
Road, Off Eastern Express Highway, Sion (Ea:st), 
Mumbai - 400 022 
Phone: +91-.22-6754 3456 
Email: care@careedg•.in • www.c:are•dge.in 



Report of the Monitoring Agency (MA) 
Name of the issuer: SpiceJet Limited 
For quarter ended: December 31, 2023 
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 infonnation 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 eonstitute 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 I 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. 

~.,..,... · 
_,f."L_. 
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, 
Noida, 
Gautam Budh Hagar, Uttar Pradesh -201:S01 
Phone: •91-120-44520 00 

CIN-L67190.MH199~PLC071691 

4th Floor, Godrej Coliseum, Somaiya Hospital 
Road, Off Eastern Express Highway, Sion (East), 
Mumbai- 400 022 
Phone:" +91-22-6754 :S456 
Email: care@careedg e.in • www.careedg e.in 



Care=d e 
RAT IN GS 

1) Issuer Details: · 
Name of the issuer 
Name of the promoter 
Singh and Spice Healthcare Private Limited 
Indusby/sector to which it belongs 

2) Issue Details 
Issue Period 
Type of issue (public/rights) 
Type of specified securities 
IPO Grading, if any 
Issue size (in crore} 

: SpiceJet limited 
: Mr. Ajay Singh, Ajay Singh - HUF, Mrs. Kalpana 

: Air Transportation 

: NA 
: Preferential Issue 

: Equity Shares 
: Not applicable 
: Rs. 494.09 

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 shar~ 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 fC1ce 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 sa~e, this 
is not being monitor~. · 

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} 

Total proceeds to be received (in Rs. Crore) 

Grand Total 

Details of expenses incurred related to issue (in Rs. Crore) 

Net proceeds available for utilization {in Rs. Crore) 

CARE Ratlng.s Lim i t ed 
9th floor, C-001/A2, Berger Towers, Sector 168, 
Naida, 
Gautam Budh Hagar, Uttar Pradesh -201:S01 
Phci.ne: +91-120-4452000 

CIN-L 67190 MH199:5Pl.C07169 1 

4th Floor, Godrej Coliseum, Somaiya Hospital. 
Road, Off Eastern Express Highway, Sion (East), 
Mumbai - 400 022 
Phone: +91-22-6754 :S456 
Email: care@careedge.in • www.careedge.in 

200.00 

294.09 

494.09 

_; 

200.00 



Care @Md f! 
RA T INGS 

3) Details of the arrangement made to ensure the monitoring of issue proceeds: 

Particulars. 

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

Whether shareholder 
approval has been 
obtained in case of 
material deviations# from 
expenditures disclosed in 
the Offer Document? 
Whether the means of 
finance for the disclosed 
objects of the issue. have 
chanoed? 
Is there any major 
deviation observed over 
the earlier monitoring 
agency reports? 
Whether all 
Government/statutory 
approvals related to the 
object{s) have been 
obtained? 
Whether all arrangements 
pertaining to technical 
assistance/collaboration 
are in o""'"ation? 
Are there any 
favorable/unfavorable 
events affecting the 
viability of these 
obiPrlfs}? 
Is there any other 
relevant information that 
may materially affect the 
decision making of the 
investors? 

Reply 

During the quarter, . the 
company has not received any 
amount against the preferential 
issue. 

Not applicable 

Not applicable 

Not applicable 

Not applicable 

Not applicable 

No 

No 

Source of 
information I 
certifications 
considered by 

Monitoring Agency 
for preparation of 

1'4>nnrt 

Chartered Accountant 
certificate* and 
Postal Ballot Notice 

Not applicable 

Not applicable 

Not applicable 

Not applicable 

Not applicable 

Not Applicable 

Not applicable 

Comments of the 
Monitoring Agency 

During the quarter, the 
company has not received 
any amount against the 
preferential issue made to 
Spice Healthcare Private 
Limited and the unutilized 
amount of Rs. 0.0799 crore 
or Rs. 7.99 lakh from Q2FY24 
has only been expensed by 
the company towards the 
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 
clearlv identified. 

Not applicable 

Not applicable 

Not applicable 

Not applicable 

Not applicable 

No 

No 

*Chartered Accountant cerl:ificate 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 
9 th floor, C-001/A2, Berg•r Towers, Sector 168, 
Noida, 
Gautam Budh Nagar, Uttar Pradesh -201:501 . 
Phone: +91-120-4452000 

CIN-L6n90MH199:SPLC071691 

4th Floor, Godrej Coliseum, Somaiya Hospital. 
Road, Off Eastern Express Highway, Sion (East), 
Mumbai - 400 022 
Phon e: +91-22-6754 :S456 
Email: care@careedge.in • www.careedge.in 

Comment 
softhe 
Manage 

rnent 

No 
comments 

No 
comments 

No 
comments 

No 
comments 

No 
comments 

No 
comments 

No 
comments 

No 
comments 



Sr. 
No 

1 

2 

3 

4 

RATINGS 

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) C.ost of objects -

Source of 
comments of the 

infonnation I Original Ma nt 

certifications cost 
Revised 

Partlcu 

Item oonsldered by (as per 
Cost Comments of the ProPo lars of 

Head Monitoring the Offer In Rs. Monitoring Agency 
Reason sed -flnn 

Agency for Document) 
Crore for cost financ arran11 

preparation of in Rs. revision Ing ement 

report Crore option s 
made 

Payment of Chartered 
Accountant statutory 
certificate*, Bank 200 200 NA No comments obligations such as 

TDS, GST, PF etc. 
statements, Postal 
Ballot Notice 

Fleet operating 
Chartered 
Accountant expenses including 
certificate*, Bank 150 150 NA No comments 

rent, deposit, 
maintenance etc. statements, Postal 

Ballot Notice 
Chartered 
.Accountant 

Employee expenses certificate* , Bank 20.77 20.77 NA No comments 
statements, Postal 
Ballot Notice 

General Corporate Chartered 
Purpo5es - 25% of Accountant 
the funds to be certificate*, Bank 123.59 123.32 NA No comments 
raised through statements, Postal 
oreferentlal Issue Ballot Notice 

Total 4943 6 494.09 

s 
r. 
N 
0 

1 

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

(iI) Proaress in the objects -
Source of Amou Amount utllJsed In Rs. 

Comments of 
lnformatl the 

on I ntas 

certificatl 
propo 
sed 

ons In the Asat 

Item oonsidere Offer begin 
dby nlng Head Oocu Monitorin oft:he 

!J Agency 
ment 

qua rte in Rs. 
for 

Crore 
r In 

preparatl (Revis Rs. 
on of Crore 
reno rt ed) 

Chartered 
Payment of Accountant 
statutory 

certificate* 
obligations such , Postal 200 26.92 
as IDS, GST, PF 
etc. 

Ballot 
Notice 

CARE Ratings Limited 
9th floor, C-001/A2, Berger To wers, Sector 168, 
Naida, 
Gautam Budh Hagar, Uttar Pradesh -201301 
Phone: +91-120-4452000 

CIN-L67 190MH199:$PLC071691 

Crore Unut Mananement 
Ilise 

At the 
d Comments 

During end of amo oft:he Reas Pro po 
the unt 

the Monitoring ODS §ed 
quarte in for 

rtn 
quart 

Rs. 
Agency idle cours 

erln eof 
Rs. Rs. 

cror fund 
action 

Crore 
Crore 

e s 

During the 
quarter, the 
Company has 

- 26.92 - not received No comments 
additional 
proceeds and 
thus incurred 

4th Floor, Godrej Coliseum, Somaiya Hospital. 
Road, Off Eastern Express Highway, Sion (E1111t), 
Mumbai - 400 022 
Phone: +91-22-6754 3456 
Email: care@careedge.in • www.careedge.in 



s 
r. 
N 
0 

2 

3 

Care 
RAT I Ni:;S 

Source of Amou Amount utilised in Rs. Comments of 
informatl the 

on I ntas 

certificati 
pro po 
sed ons in the Asat 

Item considere 
Offer begin 

Head dby 
Docu ning 

Monitorln of the ment gAgency in Rs. qua rte 
for 

Crore rin 
preparati (Revis Rs. 

on of c.-ore 
reno rt ed) 

Chartered 
Fleet operating Accountant 
expenses c.ertif1Cate* 
including rent, , Bank 

150 119.44 deposit, statements 
maintenance , Postal 
etc. Ballot 

Notice 

Chartered 
Accountant 
certificate* 

Employee , Bank 
20.77 9.23 expenses statements 

, Postal 
Ballot 
Notice 

CARE Ratings L imited 
9th floor, C-001/A2, Berger Towers, Sector 768, 
Naida, · 
Gautam Budh Nagar, Uttar Pradesh -201:J01 
Phone: +91-120-4452000 

CIN-t.6nSOHH199:SPt.COn6st 

Crore 
Unut Mana[lement 
ilise 

At the d Comments 
During end of 

amo 
of the Reas Pro po 

the 
the 

unt Monitoring ons sed quarte in for quart Agency cours rln er in Rs. Idle eof 
Rs. Rs. cror fund action Crore Crore e s 

no additional 
expenses 
against the 
obiect of issue. 
During the 
quarter, the 
Company has 
not received 
additional 
proceeds and 
unutilized 
amount of Rs. 
0.0799 crore 
from Q2FY24 
has been 
expensed 
towards the 
Fleet Operating 

0.079 119.51 - expenses. 
No comments 

Since, the 
amount was 
expensed · out 
of an. already 
operating 
current account 
of lhe 
company, to 
that extent · 
money utilized 
against the 
preferential 
issue cannot be 
clearly 
identified. 
During the 
quarter, the 
Company has 
not received 
additional 

- 9.23 - proceeds and No comments 
thus incurred 
no additional 
expenses 
against . the 
object of issue. 

4th Floor, Godrej Coliseum, Somaiya Hospital. 
Road, Off Eastern Express Highway, Slon (East), 
Mumbai - 400 022 
Phone: +91-22-6754 :J456 
Email: care@careedge.in • www.careedge.in 



RA T IN GS 
Source of Amou Amount utilised in Rs. Comments of 
i nformati 

ntas Crore the 
on I Unut Mana r1ement 

certificati 
propo 

ilise sed 
s ons in the Asal 

At the 
d Comments 

r. Item considere 
Offer begin During end of 

amo 
of the Reas Pro po 

N Head d by Docu ning the 
the 

unt Monitoring ons 
sed Monitorin of the quarte in for 

0 gAgency ment quarte rin quart Rs. Agency idle cours 

for in Rs. 
rin Rs. er in fund eof 

Crore Rs. cror action 
preparatl (Revis Rs. Crore 

Crore 
e 5 

'on of ed) Crore 
reoort 

During the 

General Chartered quarter, the 

Corporate Accountant 
Company has 

Purposes - 25% certificate* not received 

of the funds to , Bank 
additional 

4 be raised statements 123.32 44.34 - . 44.34 - proceeds and No comments 

through , Postal 
thus incurred 

preferential Ballot no additional 

issue Notice 
expenses 
against the 
obiect of issue. 

Total 494.0 199.9 0.079 200.0 
9 3 0 

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

(iii} Deployment of unutilised public issue proceeds: 

Amount Source of Information I 
Sr. 

Name of the Bank Type of account in Rs. 
certifications considered by 

No. Monitoring .Agency for preparation 
aore of renort 

1 NA NA NA NA 

iv) Delav in imolementation of the obiect(s) 

Completion Date Comments of the 
Delay (no. of Mananement 

Objects As per the 
Placement 
document 

rThe proceeds of the 
l>referent1al Issue are 

Payment of statutory proposed to be 

obligations such as TDS, µtilized for the 
~foresaid purposes 

.GST, PF etc. 
rom September 1, 

12023, to March 31, 
12025. 
!The proceeds of the 
Preferential Issue are 

Fleet operating expenses 
proposed to be 

including rent, deposit, µtilized for the 
!aforesaid purposes 

maintenance etc. ~rom September 1, 
12023, to March 31, 
:Z025. 

Employee expenses The proceeds of the 

CARE Ratings Limited 
9th floor, C-00 1/A2, Berger Towers, Sector 168, 
Noida, 
Gautam Budh Nagar, Uttar Pradesh -201:101 
Pho.ne: +91-120-4452000 

CIN-L6n90f1H199:JPLC0 71691 

days/ Reason of 
Proposed 

Actual* months) delay course of 
action 

- NA No comments 

- NA No comments 

- NA 

4th Floor, Godrei Co liseum, Somaiya Hospital. 
Road, Off Eastern Express Highway, Sion (East), 
Mumbai - 400 022 
Phone: +91~22-6754 .5456 
Email: care@careedge.in • www.careedge.in 



RATIN G S 

Completion Date 
Comments of the 

Delay (no. of Mana~ement 

Objects As per the days/ Reason of 
Proposed 

Placement Actual* months) delay course of 
document action 

breferential Issue are 
broposed to be 
k.itilized for the 
!aforesaid purposes 
trom September 1, 
12023, to March 31, 
12025. 

tfhe proceeds of the 
Preferential Issue are 

General Corporate Purposes broposed to be 
- 25% of the funds to be ~ilized for the 

NA No comments raised through preferential !aforesaid purposes -
Issue from September 1, 

2023, to March 31, 
2025. 

*In case of continuing object(sJ, pleasf! spt!Cify latest/Tf!vised estimate of the completion date. 

5) Details of utilization of proceeds stated as G.eneral Corporate Purpose (GCP} amount in 
the offer document: 

Source of infonnaUon 

Sr. Amount I certlflcatlons Comments of Monitoring Comments of 
Item Head" considered by the No in Rs. Crore Monitoring Agency for Agency Management 

orenaration of ""'"ort 
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. 

General Corporate 123.42 crore, Rs. 44.34 crore 

Purposes - 25% of Chartered Accountant has been utilized in Q2FY24 

1 the funds to be raised 123.42 
certificate*, Bank from the current running 

No comments 
through preferential statements, Postal Ballot account of the company 

issue 
Notice whk:h 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. 

h"otal 1ZS.42 

"' Chartered Accountant certificate from AAR & Co. Chartered Accountants dated January 31, 2024. 
"The management has stated that GCP funds have been utilized for payments lD vendors Including catering, 
airports, hotel vendors, ground handling companies etc. 

CARE Ratings Limit ed 
9th floor, C-001/A2, .Berger Towers, Sector 168, 
Noida, 
Gautam Budh Nagar, Uttar Pradesh -201301· 
Phone: .,.91-120-4452000 

CIN-L67190MH199:SPLC071691 

4th Floor, Godrej Coliseum, Somafya Hospital . 
Road, Off Eastern Express Highway, Slon ( East), 
Mumbai - 400 022 
Phone: .,.91-22-6754 3456 
Ema/I: care@careedge.in • www.careedge.in 



Annexure – II

RA TIN GS 

No. CARE/NRO/RL/2024-25/1146 

The Board of Directors 
Spicelet Limited 
Indira Gandhi International Airpprt, 
Terminal 10, New Delhi 110037, 
Delhi, India, 110037 

Dear Sir, 

May 15, 2024 

Monitoring Agency Report for the quarter ended March 31, 2024, - in relation to Preferential 
Issue of Equjg Shares and conyertible Warrants of Spice.Jet Limjted f"the Comnany"l 

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. 

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

per aforesaid SEBI Regulations and Monitoring Agency Agre~ment dated July 12, 2023. 

Request you to kindly take the same on records. 

Thanking you, 

Yours faithfully, 

~..,,.. · 

~2:.: Sethi 
Associate Director 

Ravleen.sethi@careedge.in 

CARE Ratings Limited 
9th floor, c-001/A2, Berger Towers, Sector 168, 
Noida, 
Gautam .Budh Hagar, Uttar Pradesh ·201301 
Phone: +91-120-4452000 

CIN-L67190MH1993PLC071691 

4th Floor, Godrej Coliseum, Som aiya Hospital 
Road, Off Eastern Express Highway, Sion (East), 
Mumbai - 400 022 
Phone: +91-22-6754 3456 
Email: care@careedge.in • www.careedge.in 



R A T IN G S 

Report of the Monitoring Agency (MA) 
Name of the issuer: SpiceJet Limited 
For quarter ended: March 31, 2024 
Name of the Monitoring Agency: CARE Ratings Limited 
(a) Deviation from th~ 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 infonnation obtained from sources 

believed by it to be accurate and reliable. The MA does not perfonn 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 a!'ld 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. , ........ . . :,.r.~. 
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, 
Noida, 
Gautam Budh Nagar, Uttar Pradesh -201301 
Phone: +91-120-4452000 

CIN-L6719 0 M H199:5PLC0 71691 

4th Floor, Godrej Coliseum, Somaiya Hospital 
Road,. Off Eastern Express Highway, Sion (East), 
Mumbai - 400 022 
Phone: +91-22-6754 :1456 
Email: c•re@careedge.in • www.careedge.in 



C:are=dge 
RATINGS . 

1) Issuer Details: 
Name of the issuer 
Name of the promoter 
Industry/sector to which it belongs 

2} Issue Details 
Issue Period 
Type of issue (public/rights} 
Type of specified securities 
IPO Grading, if any 
Issue size (in crore) 

: SpiceJet Limited 
: Mr. Ajay Singh, Ajay Singh - HUF, Mrs. Kalpana Singh and Spice Healthcare Private Limited 
: Air Transportation 

:NA 
: Preferential Issi.le 
: Equity Shares 
: Not applicable 
: Rs. 494.09 

The Company made a preferential issue allotment under two tranches - 8,22,9S,186 {Eight crore Twenty Two Laich 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 L..akh 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 Qrder 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 L..akh 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 E:ight Thousand Five Hundred FourtEen only) warrants, having option to apply fur 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. 

CA RE Ratings L imite d 
tlth 11oor, C-001/A2, B«'ll•' To- S_,,,,.1"8, Nold-. 
O•ut.m Buclh N._, utt.r Pr•dHh -2o:rzo1 
Ph- +tl1·1:Z0-4462000 

CIN·LtJ7190HH1tltlJPLC071tJtll 

4th Floor, Godrwj Colm•<mi, s,,,,..;p HOllpitlll Ro• d, Oii E-t.m Ex- Highwr1y, Sion (Eut), 
M.,,,.,,.; • 400 022 
Ph-: +tl1•22-tJ7!U i1454 
Email: o•~ca,..o,,..in • www.ul'W'«if19.in 



c;are=dge 
RAT INGS 

Particulars Remarks 

Mallilnum 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 

Total proceeds to be received (in Rs. crore) 294.09 

Grand Total 494.09 

Details of eicpenses incurred related to iSsue (in Rs. Crore) . 

Net proceeds available for utilization (in Rs. Crore) 200.00 

3) Details of the arrangement made to ensure the monitoring of issue proceeds: 
Soula! of lnformatk>n I Commen~of 

Pilrticulars Reply certifications considered by Comments of the the 
Monitoring Agency for MonltDrlng Agency Board of 
oreoaration of reoort Directors 

During the quarter, the company has not During lhe quarter, the mmpany has not 
Whether all utilization is as per the received any amount against the preferential Oiilrtered Accountant celtificate* receilled any amount against the preferential No Comments disclosures in the Offer Document? 

issue. and Pos1al Ballot Notice Issue made ID Spice Healthcare Private 
Limited. 

Whether shareholder approval has been 
obtained in case of material deviatiOns# 

Not applicable Not appkable Not applicable No Comments from expenditures disclosed in the Ofrar 
Document? 
Whether ttle means of finance for ttle 
disclosed objects of the issue have Not applicable Not .appficable Not applicable No Comments 
chanced? 

1$ there any major deviation observed 
over the earlier monitoring agency Not applicable Not appDcable Not applicable No Comments 
reports? 

CARE Ratings Limitod 
Sth lloor1 C•001/A2; s.rtl•T To_wwra, .S~ J~ Noid•, 
G•ut•m Sudh N•l!Jl'li UtNr P~ -201~01 

4th Floor, Godl'f1j Cofm•um1 Son»iya Ha.pita/ lfo.sd, Off Eat.m Expire= H;g1tw.y1 Sion (Eat), 
Muml>11i • 400 022 

. Piton« ""81•120-4482000 ,.,,.,,,., +91•22-tJ7!U S4$11 
Em.ii: CIUWi!'f,c.,..~in • www.c.re«lr19.in 

CIN·LllnSOHHIS9SPLC0711191 
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Source of information I 
Particulars Reply certifications considered by 

Monitoring Agency fat-
oreoaration of reoort 

Whether al Gow!mment/statutory 
approvals related to the obJeclts) have Not applicable ' Not ai>tJfjcable 
been obtained? 
Whether all arrangements pertaining to 
IBchnical assistmce/coDaboration are In Not applicable Not applicable 
"'1Pr.OtiOn? 
Are there any favorable/unfavorable 
ewnts affocting the viabrnty of these No Not Applcable 
object{s)? 
Is there any other relevant information 
that may materially affect the decision No Not a.ppllcable 
makino of the inveslDrs? 

" awtered Aa:ount;mt certificate fmm Umesh PrilSild & AssodiJtes dated May 08, 2024. 
#Where matertal deviation may be defined to mean: 
a) Deviation in the objeds or purposes for which the funds haw been raised 

Comments of the 
Monitoring Agency 

Not ai>i*able 

Not ;ipplicable 

No 

No 

b) Deviation In the amount of funds actually u~lized by more than lO'!I. d the amount projected In the offer documents. 

4) Details of objects to be monitored: 
m Cost of obiects -

Comments of 
the 

Board of 
Directors 

No Comments 

No Comments 

No Comments 

NoCOmments 

Source of Information I Original cost 
Comments of the Board of DinlelOrs 

Item certifications considered 
Head by MonltDlfng Agency for 

preparation of report 

Payment of starutmy Chartered Accountant 
oblg;itions such as TDS, GST, certificate•, Bank statemenls, 
PF etc. Postal Ballot Notice 

CARE Ratings Limited 
!#II ff_,., C-001/A2, BHtl•r To-, $- TtlB, Nolda, 
Gautem Budh N•g•r, Utt•r Pnd-=h ·201601 
Pirone: ••1-120-44!12000 

C/N•LIS7190HHllllUPLC071tllll 

(as per the Offer Revised Cost Comments of the MonltDrlng Reason for cost 
Proposed 

Doarment} In Rs. In Rs.O'ore Agency 
revillon 

financing 
Crore option 

200 200 NA No Comments 

..,,,, Flow, Godtw/ Collo•um, Som#liy• Hoapit•I Ro•d, Off i;..,.,., Rx- High-y, $Jon (£-t), 
H11mbai • "'00 022 
Phon•: +91-22-117$4 ~IS 
Email: at"*!!UO~in • www.N19Mge .. in 

Partlc:Ulars 
of-firm 

arrange men 
bl made 
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3 

4 

Total 

Sr. 
No 

1 

2 
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Fleet operating expenses Charterad Accountant 
including rent, deposit, certlficate•, Bank statBments, 150 150 NA No Comments 
maintenance etc. Posti!1 Ballot Notice 

Chartered Accountant 
Employee expenses certificate•, Bank statements, 20.77 20.77 NA No Comments 

Postil BaDot Notice 

General corporate Purposes - O...rtered Accountant 
25% of the funds ID be raised certiflcate•, Bank statements, 123.59 123.32 NA No comments 
through prefer,ential issue Postal Ballot Notice 

494.36 494.09 I I 
* Chartered Aa:vuntant ceror/Ulte from Umesh l'rilsad & Associates ~md May 08, Z024. 

(iil Prooress in the obiects -
Source of information Amount as Amount utilised In Rs. Crore comments of the Board 

I certifications proposed 
Unutilised of Directors 

Item considered by In the Offer As at During At the end amount In comments of the Proposed Head Monitoring Agency Dorument beginning of the of the Monlb>rJno Agency Reasons for 
for preparation of in Rs. Crore the quarter in quarter in quarter in Rs. crore Idle funds course of 

reoort (Revised ) Rs. Crore Rs. Crore Rs.. Crore 
action 

During the quarte<, the 

Payment of stabJtory Chartered Accountant Company has not received 

obtigatilons such as certificate•, Postal Ballot 200 26.92 - 26.92 - additional proceeds and thus No Comments incurred no additional TDS, GST, PF etc. Notice expense against the object of 
issue. 
During the Quarter, the 

Fleet operating Chilrtered Accountant Company has not received 
expenses including certilkate*, Bank 

150 11'9.Sl - 119.51 - additional proceeds and thus No Comments rent, deposit, statements, Postal Ballot incurred no additional 
maintenance etc. Notice expense against the object of 

issue. 

CARE Ratings Limited 
9th l/oor1 C~Of/ A21 B«Q• Tow.n:_. Secfol' fdS,. Noid•1 

a.tut•m-Budh N•fl"'• IJthlr Pr•duh •201:501 
4th Flo~ Godtwj Coli:•um1 Sonutiy• HMpit., Rf»d, OH EnNm Exp.n1m Hit1hW11y1 Sion· (Eut),,, 
MumbiU • 400 022 

- +111-120-4482000 Ph-: +111-:U-07H :5450 
EnM"1: o•~-c•,...~in • www.e•,,.../p.in 
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Source of Information Amount a Amount UUllsed In Rs. Cr'Ore 
Comments of the Board 

I certifications proposed 
Un utilised 

of Directors 
Sr. nem conslden!d by In the Offer Asat During Atthe end amount In 

oimments of the Proposed No Head Monitoring Agency Ooalment beginning of the of the Rs.aore 
Monftorlna Agency Reasons for murseof for prepill'lltlon of In Rs. Cr'Ore the quarter i n qlllllrter In quarter in Idle funds action reoort CRevisedl Rs. crore Rs. Crore Rs. Crore 

Durlno the quarter, the 
O!artered Accountant Company has not received 

3 Employee expenses certificate*. Bank 
20.77 9.23 - 9.23 - additional proceeds and thus 

NoCommenls 
statements, Postal Ballot Incurred no addltlonal 
Notice eicpense against the object of 

Issue. 

General Corporate 
During the quarter, !he 

Purposes - 25% of !he 
Chartered Accountant Company has not received 

4 funds In be raised certificate• , Bank 
123.32 44.34 - 44.34 - i!ddltional proceeds and thus 

No Comments 
through preferential 

statements, Postill Ballot Incurred no additiOnal 
Notice expense against the obj ect of 

issue 
ls.we. 

Total 494.09 200.00 0.00 200.00 -

(Ill) Deployment of unutilized public; Issue proceeds: 

Sr. I Name of the Bank I Type of account I Amount In Rs. I source of information I certifications mmidered by "onlblrtno 
No. crore Aoenrv for oreoaration of ""'Ort 

1 I NA I NA I NA I NA 
nvl Delay in imnlementation of the ob ""1"rs) 

Comoletion Date Delay (no; of Comment5 of the Board of Directors 
Objects Reaso of dela I Proposed course As Piii' the Placement document Actual* days/ months) n Y of action 

Pi!yment of st!lutmy obligations such as TDS, GST, PF The proceeds of the Preferential Issue ii.re 

proposed to be ubtized fur the aforesaid purposes No delay No Com-etc. -
f>'nm Seotember 1 2023 ID March 31 2025. 

CARE Ratings Umited 
91lr Noor, C...,0 1/.U, ••"llM Towwnr, s.rlor l~lt, Nold•, a_,,, Budlt N•g,,,., utt.r Pl'tldNh -Z01J:OI 
Phan.: +91-120-4452000 

CIN-LOn9QHH1SS:JPLC071U1 

<fllr Fh>or, aod,..j Collnvm, ISom•IY• H- p it.J "'-i, oll -m Ex,,,_,, Hlgb-y, $ion (EN(), 
H umb.U - 400 022 
Phon•: +tn·22-07!U 3-
En»il: c•IWt! e..,..ag..in • www.caJW.d_..in 
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Completion Date 
Delay (no. of 

Comments of the Board of Dr rectors 
Objects 

As per the Placement doaiment Actual* days/ months) Reason of delay I Proposed course 
of action 

Fleet operaUno eoqienses including rent, depost, The proceeds of the Preferential Issue an1 

maintenance etx:. proposed tD be utdized for the aforesaid purposes - No delay NoCommenls 
rrom September 1, 2023, to Mardi 31, 2025. 

The proceeds of the Preferential Issue ;ire 

Employee expenses !JWllO'i'!d tD be utltized for the aforesaid purposes - No delay No Comments 
'nvn c;..nt.>mber 1 2023 to Mardi 31 2025. 

General Corporate Pllrposes - 25% of the funds to be 
r ne proceeds of the Pr"eferential Issue are 

ratsed through prefe ·a1 issue proposed ID be utilized for the aforesaid purposes - No delay NoCommenls 
ft-mn Sent""'ber 1 2023 to Mardi 31 2025. 

•1n cmr a/ connnwng oqm(s}. ~ sptt!fi ~ r:stimatr ofrh~ complroon ~-

s) Details of utilization of proceeds stated as General corporate Purpose (GCP) amount in the offer document: 

Sr. Amount SoUJQ! of informau on I certlllcaUons Cornmenl:ll of the Board of 
No 

I tem HeadA 
In Rs. Crore considered by Monitprlng Agency for Comments of Monitoring Agency 

Directors 
preparation of report 

~ling the quarter, the Company has not received any 
addillonal proceeds rrom the preferential Issue of Rs. 

General Corporate Purposes - 25% of the 
Oialteled Accountlnt certiliGlie-' Bank 

1494.09 aura made to Spice Healhcare Privilte LimitEd. 
funds to be raised thmugh preferential 44.34 out of the IDcal amount apportioned for GCP I.e. Rs. No Comments 
Issue stitements, Posto! Ballot Notice 123.42 mire, Rs. 44.34 crore has been Ulillzl!ll till 

December 31, 2023. Hence, no expenses has been made 
towards GCP during auarter ended March 31 2024. 

Total 44.34 

• Chaftered Arrountant certiliciile from Umesh Prasad & A5SOCfales dated NiJY ~ 2024. 
A The IT1ilf1i1!IBITlf has slilllid that GCP funds have a-. utilized fbr payments to ~Including c:atmng, aipotts, hotl!I ~ grriund handling compan;es et.c. 

CARE Ratings Limited 
9flr ltOOI', C-001/A2, "-ti•' To,..,., s.efor ltSB, Nold-. 
CMUhlm Budh N•g.,., Vtt•r PNd9&/I -201$01 
- .: +!IMZ0-44$2000 

CfN•LtS7190HH1!1!1JPLC1'71tllll 

4 1h FfooT, Godnj C<:>/",....,,, Som•IY• Hocplt•I ~ OH - him 1i,,_a Hi,,Jr-y, Slon (Eut), 
Humb.i • 400 022 
-: +111·22-0754-
Em.~ e.,.~e.,...,...in .. www,c._,..d.._ln 
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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 Issuer 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 purpose of this Report, MA has relied upon the information provided by 

the management /officials/ 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. 

c) 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 t ransmission 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 affil iates 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 certain credit-related analyses, normally from issuers or underwriters of 

the instruments, facilities, securities or from obligors. 

CARE Ratings Limited 
9th floor, C-001,IA2, Berger Towers, 
Sector 168, Nolda, 
Gautam Budh Nagar, Uttar Pradesh -
201:101 
Phone: +91-120-445200 0 
C/NcL 67190MH199:SPLC071691 

4th Floor, Godrej Co/ls•um, Soma/ya Hospital Road, Off Eastern 
Express Highway, Sion (East), Mumbai - 400 022 
Phone: +91-22-6754 :S456 
Email: care@c•r••dge.ln • www.careedge.in 
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No.CARE/NRO/RL/2024-25/1374 

The Board of Directors 
Spicelet Limited 
Indira Gandhi International Airport, 
Terminal 10, New Delhi 110037, 
Delhi, India, 110037 

Dear Sir, 

June 24, 2024 

Monitoring Agency Reoort for the quarter ended March 31, 2024. - in relation to Preferential 
Issue of Equity Shares and g>nvertlble Wan-ants of SpiceJet Limited C'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 & Ex~ange . Board of India (Issue of Capital & Disclosure Requirements) Regulations 

2018. 

In this connection, we are endosing 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. 

Thanking you, 

Yours faithfully, 

Akhil Kumar 

Associate Director 

akhil.kumar@careedge.in 

CARE Ratings Limited 
9th floor, C-001/A2, B•rg•r To-ts, Sector 168, 
Noida, · 
Gautam, Budh Hagar, Uttar Pradesh -201~01 
Phone: •91-120-4452000 

CIN-L671SOHH199:JPL C071691 

4th Floor, GodreJ Coliseum, Soma/ya Hospital 
Road, Off Eastem Exp,..ss Highway, Slon (East), 
Humtn; - 400 022 
Phone: • 91-22-6754 ~456 
Email: care@canedge.in • www.care•dge.in 
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Report of the Monitoring Agency (MA) 
Name 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 

Declara;tion: 

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 aedit 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 ofDirectorsn, that shall be captured by the Issuer's Management I 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 Rating$ Limit«:/ 
9th floor, C·OOVA2, Berger Towe~, Sector 168, 
Nolda, 
Gautam Budh Na!Jilr, Uttar Pradesh -201:J01 
Phone: +91-120-4452000 

CIN-L 67190HH199:JPLC071691 

4th Floor, Godrej Coliseum, Somaiya Hospital 
Road, Off Eastem Ex,,,..ss Highway, Sion (East), 
Mumbai - 400 022 
Phone: +91-22-6754 :J456 
Email: care@careedg e.in • www.careedge.in 
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1) Issuer Details: 
Name of the issuer 
Name of the promorer 
IndustJ:y/sector ID which it belongs 

2) Issue DetaUs 
Issue Period 
Type of~ (public/rights} 
Type of specified securities 
IPO Grading, if any 
Issue size (in a-ore) 

Note 1: 

: Spice)et Limited 
·: Mr. Ajay Singh, ~y Singh- HUF, Mrs. Kalpana Singh and Spice Healthcare Private Limited 
: Nr Transportation 

: NA 
: Prefernnlial Issue 
: Equity Shares and warrants 
: Not applicable 
: Rs. 2,241.50 crore (Note 1) 

The Board had appmred the preferential issue of equity shares upto 31.83 crore (Thirty one Oore E"tght.y Three lakh only) and share warrants upto 13.00 crore 
(Thirteen aore only}, having option to apply fur and be a llotted equivalent number of equity shares d the face value ci Rs. 10 each, with tDtal issue size as 
Rs. 2,241.50 crore. On January 25, 2024, the axnpany allotted 5.55 crore equity shares on preferential basis ID 54 subscribers and 9.33 crore share warrants 
ID Elara India Opportunities Fund Ud and Silver Stallion Ud. On February 21, 2024, the company allotmd 4.01 crore equity shares on a preferential basis to 
two investors, Aries Opportunities Fund limilEd and Paya! Nm Magiya and also sanctioned the allotment d 231 aure wamns, offering the option to apply 
fur an equivalent number of equity shares, to four- inveslDrs, including Bara India Opportunities Fund Limitl!d. Tdl March 31, 2024, the mmpany in total has 
allotted 9.56 aore shares and 11.64 crore share warrants amounting tD Rs. 1,060 crore. Out of which, Rs. 636.50 crore has been received til Mardi 31, 2024 
in IDFC First Bank (O.ment Acrount, 10165273169). The proceeds are transferred to Yes Bank Account (UJrrent Account. 000381400006m) and are utilized 
for expenses as mentioned in objects of the offer. Remaining Rs. 423.50 crores wiH be received at the time of ronversion of the warrants into equity shares 
within 18 months from the date of allotment d warrants. Also, the Company has allotted 34,66,666 equity shares pursuant to ronversion of34,66,666 Wil!Tants 
to Bara 1ndia Opportlllities Fund Ltd on March 11, 2024 after receiving consideration equivalent tD ~five percent of issue price aggregating to Rs. 12.99 
aore. 

Particulars Remartcs 

Total shares issued and subscribed as part d Preferential Issue 9,56,00,000 (equity shares) 

CARE Ratings Limited 
!Ifft floor, C-001/A2, ..,,,., Toww.-, SHl<W 1N, Nold•, 
Gaut•m Budh N•-. utt•r PNdHh •201301 
Pho,,•: +!11·120-4#2000 

CIN-Ltln!IOHH1Jl!ISPLC071U1 

11 64 00 000 (share warrants) 

"''" l'toor, 0<>"'-i Co6Hum, S4mlllr• Ho:pff.J lfo«I, OH E.n.m,.,,,,,.... Hl.,,_y, Sion (E .. ~. 
Hum/nil · 400 022 
/>hon.: +f1J•Z2-tl7$4 :J4$tl 
Email: eatWf!!.'Oa/WINp.in • www.e.-..d-.,Jn 
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Particulars Remarks 

· Tdal issued shares as on March 31, 2024 (post mnversion of 34,66,666 warrants) 9,90,66,666 (equity shares} 

11 29.33.334 (share warrants) 

Tdal proceeds received (in Rs. Oa"e} Rs. 636.50 aore 

Tdal proceeds to be received (in Rs. Otlre) Rs. 423.50 aore 

GRAND TOTAL Rs. 1,060.00 crore 

Tdal proceeds in respect of shares which have not been sWicribed Rs 1,18L50 aore 

Details of expenses incurred related ID issue (in Rs.) N~ 

Net Proceeds of Preferential J$ue (Rs.) Rs. 636.50 acre 

3) Details of the arrangement made to ensure the monitoring of issue proceeds: 

Partic:ulars Reply 

Whether all uti lization is as per the disclosures 
No · in the Offer Document? 

CARE Ratings Limited 
Sfh floor, C-.001/~ e.,,,., To-18, Sedof' 1511, Nold., 
a.ut• m Budh N• 11•,, Utt•r Pntd.m --201~01 
Pbone; ""!ll·f20-4"6a000 

CiN-t.1Sn!IOHH1!1UP£.COn1S!lf 

I Source of informallon f 
certifications considered by Comments of the 

HonltOt"ing Agency for Honltorlng Agency 
ureoaratlon of ~ort 

Dumg the quarter, the comlJilny has received net proceeds of 
Rs. 636.50 awe (Equity: Rs. 478 aore, W..rrants: Rs. 158.50 
crore) out d aUocated amount of Rs. 1,060 crores. Rs. 613.55 
crore was utlllzed as per the objects of the offer. Exact 
segregation of the funds couldn1: be veiilied between Equity and 
Warrants as both the amounts were received in one allotment 

Oiartered Aroluntlnt account, howewer, the company has shared segregation d the 
certllkate* and Prtvate same over mall 
Placement Offer Total Rs. 23.88 crore remains unutllized as on March 31, 2024, 

out of which Rs. 13.45 crore is kept in IDR: Fm Bank (i!llotment 
account), Rs. 9 .60 crore in FllCed Deposit and Rs. 0.83 crore In 
Yes bank (monitoring account). 1be company has also earned 
interest on FD worth Rs. 0.93 crore (in monitoring ilCCOUfll:). 
Out of IDtll Issue size of Rs. 2,241.50 crore, the subscribed 
amount is Rs. 1 060 crore. The comoanv has accordlnolv altered 
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Source oflnformallon / 

l>artitUlars Reply c:erttftcattons considered by Co.mments of the 
Monitoring Agency for MonftorlnG AQency 
oreoaratlon of reoort 

the costs asper objects of the oner in the pmportionam manner. 
The company la over-utfised the funds r1lCElved through Equity 
l'Owards ATF Expenses by Rs. 47.65 crore. 
Alter revision in the objects of the offer, the expenses ID be 
lnc..-red for staMory Obligations out of equity contribution was 
Rs. 1118.12 crore, against whidi the company has spent Rs. 
'16.94 crora only in Q4FY24. Since the entire proceeds from 
equity has been raised and spent against various heads in 
Q4FY24, the company win not be able to meet the shortfall of 
Rs. 61.19 crorathrough equity proceeds. Even unuHllzBd amount 
of Rs. 22.95 crore wil remain Insufficient ID meet the expense 
as well. 

Whether shareholder approval has been 
obtained In case of material deviations# from Not applicable Not applicable Not appkal>Je 
ex~ditures disclosed in the Offer OoaJment? 
Whether the means of finance for the disclosed 

No Not applicalile Not applicable obwt. of the issue have chanced? 
Is there any major deviation observed owr the 

Not applicable Not applicable Not applcable 
earlier monitorino """""' reoorts? 
Whether all Govemrnent/statulx>ry approvals Not applicable Not applicable Not appkable related to the oblArlfsl have been obtained? 
Whether all arrangements pertaining to 
technical asslstance/collabOration are in Not appllc.able Not applicable Not applc;ible 
OMr.lllM? 
Are there any favcra'*'/triavorable events No Not Applicable No affectina the vlabilltv or these nm..rtfsl? 
Is thero any other relevant information that 
may materialy affect the decision making of No Not applicable No 
tho Investors? 

"OI CertffiGJte from Pawan Puri & Assodatss dated Apnl 30, 2024 
#Where material deviation may be defined ID mean: 
a) Deviation in the objects or purposes for which lhe funds have been raised 
b) Deviation In lhe amount of funds aclllally utilized by more than lll'll> of the amount projectBd In the off1r documents. 

CARE Ratings L imited 
!Ith floor, C-OOt/AZ, ,,.,,,., Towwn, S.clfN 1eS, Nolda, 
Glout•m Budlt N•fl'I', Utt., PNd-1t •201601 
Pl>on• : +S1·120-'"62000 

CIN-LflnSOHH1SUPLC071flSr 

4th_,, aodnj eoJU: ... m, S.maly• HO«plt.J RtHtd, Oii E_,.,.,, E1tpl'ea Hillh-y, $/on (E .. t), 
H'""""1 • 400 ,Q22 
Phone: +Sl-~64 Utrfl 
EnMiL· ~~~ ... in • www.~.,...Oge..in 

Comments of 
the 
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No Comments 
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41 Details of objects to be monitored: 
(i) Cost of objects -

Ori11inal Com-- ... ........ nf f'ha -- - na em-.... • 

Soul'C2 Qf information I cost 
(asper Partfaafars of -SI. Item cerUflcatlons mnsidered the Offer Revl9ed Cost Comments of the 

Reason fOI' 
Proposed 

finn No Head bv Monitoring Agency fOI' Document) In Rs. Cron! MonilDring Agency 
cost nwl&lon 

financing arrangements preparatiOn of rePort in Rs. 
option made 

crore 
Rellised cost has been No Comments NoGomments NoGommenls 

Payment of statutory Chartered Accountant shared by the 
1 obligations such as TDS, GST, certificate•, Bank statements, 504.00 237.06 management of the 

Pfeb::. Mid Private Placement Offer company and this is as 
per the board resolution 

Settlement of creditDrs for past Chartered Accountant dated December 13, No Comments Ho Commenls No Comments 
2 dues certificate•, Bank statements, 400.00 188.57 2023, wherein the board 

and Private Placement Offer il!lProved that the 
Upliftlng and un-grounding of Chartered Accountant proposed utilsation of No Comments NoCommenls No Comments 

3 fleet and new fleet acquisition certificate•, Bank statements, 500.00 236.45 proceeds of the 
;ind Private Placement Offer prefurnntjal issue can be 
Chartered Acco- revised/allered No Comments NoGomments NoGommenls 

4 ATF expenses certificate•. Bank statements, 200.00 95.77 proportionately a mono 
and Private Placement Offer al the objects/purpose 
Chartered Acco1.11tant inGJSe there is a change No Comments No Comments No Gommenls 

5 Employee expenses certificate•, Bank statements, 78.50 37.86 in tobl proceeds. of 
and Prtvate Placement Offer funds due to ...., 

unsubscribed portion ot No Comments No Comments No Gommenls 
equity/warrant. SlllCe, 
the proceeds were 
recei'Jed in one 
allotment account and 

chartered Accountant Wliserl through one 
6 General Corporate Purposes certificate•, Bank statements, 559.00 264.29 monloring account. 

and Private Placement Offer utillsatlon of proceeds 
couldn't be se<Jl'e!lated 
and verified with respect 
ID equity and warrams. 
HoweYer, the company 
has confirmed 

CARE Rt1tlngs U mited 
IHh 11_,., C-001/.42, __.To_,,,, &..- 1411, Nohl-, 4th Ff-r, 0-j CoD-um, so,...;y• H-if,.( lfo«I, OH Eatteno /btpHM Hl,,,._y, Sion (EM#), 
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Original Comments of the mana1 ement 

Source of infol'matlon / aist 
Sr. lh!nl certifications mnsideted (asper Revised Cost Comments of the Proposed 
No Head by Monitoring Agency for the Offer In Rs.Crore MOllBuring Agency Reason for ftnandng 

preparation of report Doannent) ClOSt revision option 
in Rs. 
crore 

segregaled ulifisation 
over mall. 

Total 2 241.50 1 060.00 
"C4 Cerolicare from Pawan Putt & Assoclatss dared Aplil 30, 2024 

(ii) Progress in the obiec:ts -

Source hot Atnt.nt Amount utlltsed In Rs. Clore 
Information I as Amount A-C: 

Revi9ed "5 at UnutAlse Sr ciertlf"ic:atlons proposed reoelved beglnni During At the d Item considered by in the as per tlll Harch end of Cominents of the 
N Head Moni toring Offl!I" IUbscribe 31., 2024 ngof the the amount Monltol'lng Agency 
0 Agency for Documen 

damount lnRs. the quarter quarte In Rs. 

preparatton of t In Rs. in Rs. 
Crore quarter In Rs. r In Rs. 

crore 
report Crore Crore In Rs. Clore Crore Crore 

O!artered During the Quarter 
Payment of Accoontant ended Q4fY2'1, the 
statulDry certificate•, Bank rompany has Incurred 

1 obligations statements, 504.00 237.06 - 62.SO 62.50 expenses ilS per the 
such as TDS, Invoices, and objectS of the offer 
GST, PFeh:. Private Placement 636.SO 22.95 through . monllDrlng 

Offer. account (Yes bank, f>/c 

Settlement Oiartered No. 0003B1400006m}. 
Accountant The amount was revised 

2 of credllors certificate•, Bank 400.00 188.57 - 113.16 113.16 from Rs. 2,241.SO aure for past ckies 
statEments ID. l 060 crnre which 

CARE Rating s L imited 
ft/J n-r, C-OOl/A2, BtNt:I•' TOW.IS, $-1118, Noi<la, 
a.ut•m Budlt N•11•r, vtt..-P~ ·201:S01 

4tlr Fl_ ,, Godn/ Coli#11m, Someiy• H<Npit#ll Roltd, OH EMNl1t /6Jql'9N Hlgh-y, Slon (•nt), 
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&nail: ca,.~c.19«/llfl.in • www.c~~-
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Partlc:ulan of -
firm 

arnnven-ts 
made 

Comments of the 
manaoement 

Reasons Pro.-ed 
for Idle murseof 
funds action 

No No 
CommenlS Comments 

No No 
Commenls Comments 



Source hof Amount 
information/ as 

Sr oertifkations proposed 
Item considered by in !he 

N Head Monitoring Offer 
0 Agency for Documen 

preparation of t in Rs. 
report Crore 

Invoices, and 
Private Placement 
Offer 

Uphfting and 
Chartered 
Accountant un-
certificate•, Bank grounding of 

3 fleet and statemenrn, 500.00 

new fleet I nvoices, and 

acquisition Private Placement 
Offer 
Chartered 
Accountant 

4 
ATF certificate• , Bank 

200.00 expenses statemenrn, and 
Plivate Placement 
Offer 
Chartered 
~Accountant 

5 
Employee certificate•, Bank 

78.50 expenses statemenrn, and 
Private Placement 
Offer 

Chartered 
Accountant 

General certificate•, Bank 
6 Corporate statemenrn, 559.00 

Purposes Invoices, and 
Private Placement 
Offer 

CARE Ratings Limited 
Sth lloor, C-001/ A2,. Bwg•T ToWfl'S:, S.-etoT 15~ No.id a, 
G.ut•m Budh N•g11r, Utt.,. PNdetth •201:SOJ 
Phon•: +91·120-<HaOOO 

CIN-LtS7190MH1SSSPLC071M1 

Amount utilised in Rs. crore comments of the 
Amount 

Amount 
manaoement 

Revised received As at 
At the 

u nutmse 
asper 

b11March beginnl During 
end of 

d 
Comments of the subscribe 

31, 2024 ngof the 
t he 

amount Hanitoring Agency Reasons Proposed 
damount in Rs. the quarter 

quarte 
In Rs. for Idle course of 

in Rs. 
Crore quarter in Rs. 

rlnRs. 
crore funds ad:iOn 

Crore lnRs. crore 
crore Cmre 

was proportionately 
allocated among aU 
,objects of offer. These 
wem utilised through Ne No 
,one monitoring account, Comments Comments 
hence, the segregation 

236.45 - 141.94 141.94 between equity & 
warrants muldn1: be 
verified. The company 
has provided the 
segregalion of utilisation No No 
between eQUity and Commenls Comments 

95.n 
warrants owr mail to 

- 119.44 119.44 CARE Team. 

The company has over-
uttised the funds No Ne 
received throuQh Equity Commenls Comments 

37.86 21.73 21.73 
towards ATF Expenses by 

- Rs. 47.65 crore. 
Af!Er revision In the 
objecrn of the offer, the 
expenses tu be incurred No Ne 
for Statutory Obligalions Commenls Comments 
out of equity contribution 
was Rs. 108.12 crore, 

264.28 - 154.78 154.78 against which the 
company has spent Rs. 
46.94 crore only in 
04f'Y24. Since lhe entire 

4th Floor, GOl:hwj Coli•um, SonMiy• Hocpit•I Ra.d, OH EIMNl'n Exp,..:c Hil/hw.Y, Sion (E•ctJ, 
Humb4oi. 4 00 02'2 . 
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Souroe hof Amount A mount utilised In Rs. Crore 
Amount information I as Revised Amount 

Asat Unutlllse Sr certifications proposed received At the 
Item considered by in the asper till March beginni During 

end of 
d Com-ts of the 

N Head Monltorlll4I Offer subsaibe :n. 2024 ngof die die amount Monitoring Agency 
0 Agency for Dow men damount !nils. the quarter 

quarb! 
in Rs. 

...-nttlonof tin Rs. lnRs. Cnwe quarter lnRs. 
rin Rs. 

crore 
report Crore Crore lnRs. Crore 

Crure Crore 
proceeds from equity has 
been raised and spent 
against various heads in 
Q4FY24, the company 
will not 'be able ID meet 
the shortfan of Rs. 61.19 
crore through equity 
proceeds. Even 
unuttnzal amount of Rs. 
22.95 crore wil remain 
insufficient to meet the 
exoense ;is wel. 

Total 2 24 1.5 0 1 Oli0.00 li3li.50 - 613.SS 613.55 22.9 5 1 

"CA Cett1fic:ale from Pawan Puri a AsslOdillsS datIKI Aplfl ~ 202f 
1 Btdudin!J intemst earned in liJlf!tl deposit dutfng the quartBr or Rs. o.93 crore. 

(iii) n....i""ment d unutilized oublic issue oroceeds: 

Name of the Source of Information / certifications 
Sr. No. Bank Type of the account Amount (Rs. Core} c:omidered by 

Monitoring Agency for preparation of "'Port 

1 Yes ltlnk Axed Deposit - 102540300038050* 9.60 

2 Yes ltlnk Monitoring Account (A{c No. 0.83 Charb!red .Accountant certiftcatel, Axed Deposit 
000381400006772} 
Preferential Allotment Account- IDFC 

Receipts (R>R) and Bank statements 
3 IDR: First ltlnk Arst Bank lair No. 101652731691 13.45 

TOTAL 23.88 
*Durfng QfFYZ4, lDtill m(Br"5! ux:ome earned on fi>ted deposit Is Rs. o. 93 aDf8 which was cndtal ID Yes bank HonitDring accotml:. 
1CA catilicalrl from Pawan Puff & AssocliltBs dated April 30, 2024 
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RATIN G S 

Sr. No._, Type cl instrument and llilllle Amount Invested Return on Maritet Value as at 

of the entity Invested 1!1 (Rs. a-ore) Maturity Date Eamlag (Rs. crore) Invesbnent ('Ve) 
lheeadcf 

quarter 
1 lbed Deposit - 102540300038050 52.50* 22-Jun-2024 NA 7.70'llo NA 
2 Monitnrino Account 0.83 NA NA NA NA 
3 Preferential Allobnent Account 13.45 NA NA NA NA 

TOTAL 
"P;ytJo/ly ldhdrawn. Rema1111ng balance as on March 31, 2024 stands at Rs. 9.60 aunJ. 

(iv) Delav in imolement:ation d lhe nhi.>rtls) 
Comoletion Date Delay (no. Comments of the manaaement 

Objects 
As per the offer document Attual of days/ ~on of Proposed course 

months) delav of action 
Eauitv Shares Warrants Eaulty Shares Wananb NA No Comments No Ctwnmenls 

Payment of stltullJfy obligations such as 
lune 30, 2024 July 31, 2025 NA NA 

NA No Comments No Comments 
TOS, GST PF eb:. 
Settlement d credlt:orn for oast dues June 30 2024 JuiY 31 2025 NA NA NA No Comments NoCommenls 
Uplifting and un-gmundlng of fleet and December 31, July 31, 2025 NA NA NA No Comments NaCommenls 
new fleet arnuisition 2024 
ATF Pvnenses June 30 2024 Julv 31 2025 NA NA NA No Comments No Comments 
Em~~ses June 30 2024 Julv 31 2025 NA NA NA No Comments NoCommenls 

General Comorate Pu""""" June 30 2024 Ju lv 3 1. 2025 NA NA NA No Comments NoCommenls 

51 Details of utilization of proceeds stated as General - Pu........., (GCP) amount in the offer document: 

Source of Information I mrtlftcatlons 
6) Sr. Amount Item Head" considered by Monib>ring AGency for Comments of Monitoring Agency Comments of lhe management 

No In Rs. Crore 

Gener.ii Corporate 
1 Purposes" 154.78 

CARE Ratings Limited 
11th Noor, C-001/A.2; ~To-,., s-JM, Nald,._ 
a.rut- tludlt N•p r, IAtllr -- ·20J;JOJ 
Ph- : +91-l20-44S2000 

CIN-LfS7190HH19UPLC0 71/J91 

preparation of report 

During the quarter, the Company has 
received net proceeds of Rs. 636.SO 

Olarb!rnd Accountant artlflcate•. Bank cmm, out of Rs. 2,241.50 cmre. 

sliltement, and Sample lrM>la!s 
The mtal amount apportilned for GCP No Comments 
i.e. Rs. 559.00 uore and the company 
has utilized Rs. 154.711 crore in 
I04FY24. 

411t - r, Oodl9j ~. som.ly• Htupll•I -, Oii E,,,,_,, ~ Hf,,_y, Siolt (Ea(), 
Humbel - 400 022 
Phone: +91-22-flTH Hlltl 
ElrMi/:-~ed-ln • ,..__.,__,_,,, 



\ 

RATIN G S 

l1otal 154.78 

"C4 CemfiGJte from Pawan PUrf & AsstK:iiltBs dated Aplil ~ 2024 
A The management hiiS stated that GCP fiJnds have been utilized mr worldng capifdl and~ payments such iJS to vendors inc/uUlll!J GJlefing, ilirpotts, holr!I vendors, 
ground handling companies etc. 

Disclaimers to MA report: 

al This Report is prepared by CARE Ratin~ Ltd (hereinafter referred to as uMonitorinc Aeency/MA~). The MA has taken utmost care to ensure accuracy and 

objectivity while ~eveloping 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 Issuer 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 purpose of this Report, 

MA has relied upon the information provided by the management /officials/ 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. 

c) Nothing contained in this Report is capable or intended to create any lega'lly binding obligations on the MA which accepts no responsibility, whatsoever, 

for loss or damage from t he 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 

Compan.ies 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 ve•ification 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 

CARE Ratings Limited 
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compensation for it_s ratings and certain credit-related analyses, normally from issuers or underwriter: of the instruments, facilities, securities or from obligors. 
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