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WINGS OF PROGRESS
REIMAGINING THE SKIES

AT SPICEJET, WE ENVISION A WORLD WHERE FLYING
IS WITHIN EVERYONE’S REACH. UNDERSCORING

OUR COMMITMENT TO INNOVATION, SUSTAINABILITY
AND CUSTOMER SATISFACTION, WE HARNESS THE
TRANSFORMATIVE POWER OF AVIATION TO CONNECT
PEOPLE AND PLACES. ROOTED IN CORE VALUES OF
AFFORDABILITY, PUNCTUALITY AND EXCEPTIONAL
SERVICE, WE OPERATE A DIVERSE FLEET, FEATURING
NEXT-GENERATION AIRCRAFT THAT COMBINE FUEL
EFFICIENCY WITH PASSENGER COMFORT.

In the dynamic aviation segment, we are excited about the opportunities that lie ahead. As one of
India’s leading low-cost airlines, we continue to enhance our services for millions of passengers,
explore new horizons and drive sustainable growth while navigating challenges with resilience and
determination.

Our recent fundraising efforts have strengthened investor
confidence in our vision, empowering us to innovate, boost
operational capabilities, acquire new aircraft and expand both
domestically and internationally. With wings of progress, we aim
to reimagine the future of travel, ensuring that the sky is not the
limit but a pathway of endless possibilities for all.
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COMPANY OVERVIEW

SPICEJET:

AMONGST INDIA’S
LEADING AND
FASTEST-GROWING
AIRLINES

Founded in 2005, SpiceJet is one of India’s Our diverse fleet*, comprising 30 Boeing, 24 Q400
leading and most preferred low-cost aircraft and 06 Wet lease is designed to meet

e K the varying needs of our passengers. These next-
airlines, connecting even the remotest generation planes offer improved fuel efficiency,

corners of the country. We operate the minimize emissions and enhance passenger comfort,
maximum number of UDAN flights in reflecting our commitment to sustainability and
. . .. . t tisfaction.
India, addressing our vision to make flying customer satistaction
affordable and accessible to all Indians. The recent fund raise through QIP has further
With 19 years of established track record, reinforced investor confidence in our potential
we are constantly adding new destinations to drive innovation, operational excellence and

expanding our fleet and enhancin sustainable growth in the dynamic aviation
P 9 9 landscape while delivering lasting value to all

services to cater to millions of flyers in stakeholders.
India and globally.

Our Firsts
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FIRST FIRST FIRST FIRST FIRST
AIRLINE AIRLINE AIRLINE AIRLINE LCC
to fly a bio-fuel jet to introduce to have ventured to offer mid-air  to offer wireless
within India electric tarmac into RCS routes cab facility for on-board
coach passengers entertainment

*As of November 2024
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MESSAGE FROM THE CHAIRMAN
AND MANAGING DIRECTOR

66

| AM PLEASED TO SHARE
THAT OUR EFFORTS TO
STRENGTHEN THE SPICEJET
BRAND AND ENHANCE

OUR PERFORMANCE

HAVE YIELDED POSITIVE
RESULTS. FOLLOWING
SHAREHOLDERS' APPROVAL,
WE HAVE SUCCESSFULLY
RAISED RS.3,000 CRORE
THROUGH OUR QUALIFIED
INSTITUTIONAL PLACEMENT
(QIP), WITH AN ADDITIONAL
RS.736 CRORE EXPECTED
FROM THE PREVIOUS
FUNDING ROUND.

9
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Dear Shareholders,

On behalf of the entire Spicedet family, | am pleased to
present the Annual Report of SpiceJet Limited for
FY 2023-24.

| would like to take this opportunity to sincerely thank
everyone of you for your continued support and belief in
the airline as we navigated through immense challenges.
Despite the obstacles, we have emerged stronger, and
the journey ahead holds great promise as we continue on
our path of growth and success.

| am pleased to share that our efforts to strengthen

the SpiceJet brand and enhance our performance have
vielded positive results. Following shareholders’ approval,
we have successfully raised Rs.3,000 crore through our
Qualified Institutional Placement (QIP), with an additional
Rs.736 crore expected from the previous funding round.
This will significantly bolster our financial position and
allow us to maintain our forward momentum.

The overwhelming response from qualified institutional
investors to our QIP underscores the strong confidence
in SpiceJet’s growth potential. We attracted a diverse
group of top-tier institutional investors and mutual funds,
including Goldman Sachs (Singapore), Morgan Stanley
Asia, and Tata Mutual Fund. This strong interest reaffirms
the market’s belief in SpiceJet’s ability to navigate
industry challenges and capitalize on the growing
demand in the aviation sector.

The industry has begun referring to us as ‘The
PhoenixJet’, and for good reason. We defied sceptics
in 2015, and once again, we have proven them wrong.
With renewed enthusiasm and fresh capital, we are
fully committed to restructuring our balance sheet and
clearing all outstanding dues.

We have already cleared all pending GST and TDS

dues, and we remain focused on finalizing several key
settlements in the near future. A significant portion of the
raised capital will be dedicated to ungrounding our fleet
and expanding our aircraft count. We have earmarked
Rs.800 crore for the ungrounding and upgrade of our
fleet, and | am confident that by 2026, SpiceJet will be
operating with a fleet of 100 aircraft.

During the year, we successfully executed the hive-off
of SpiceXpress as a separate entity. This transaction

resulted in a one-time gain of Rs.2,555.77 crore and
significantly reduced the company’s negative net worth.
The hive-off also enabled SpiceXpress to independently
raise funds and create value for its stakeholders.

Building a successful brand is equally about the quality
of services we offer. This year, we introduced several new
and innovative approaches to enhance service delivery.
Our flights are now more inclusive, with the introduction
of gender-neutral announcements and cabin crew
trained in sign language. These initiatives have been well-
received and have greatly enhanced the travel experience
for all passengers.

During the year, we launched a special initiative that not
only enhanced the in-flight dining experience for our
passengers but also contributed to a meaningful social
cause. A portion of the proceeds from limited-edition
dishes, curated by Michelin-starred Chef Vikas Khanna,
was donated to the Mijwan Welfare Society, an NGO
dedicated to empowering girls through education and
enabling them to stand on their own feet.

Additionally, we successfully completed our 2023
special Haj operation, which reflects our commitment
to providing seamless and spiritually enriching travel
experiences for pilgrims. We operated over 200 flights,
carrying more than 21,000 pilgrims.

The innovations, streamlining and operational
enhancements we have implemented over the years

have all been aimed at democratizing access to air travel
and providing our passengers with the best possible
experience. | am pleased to note that these efforts have
borne fruit, as a record number of passengers continue to
choose Spiceldet. We achieved the industry’s highest load
factor for domestic scheduled flights during the past year
and have consistently maintained this leading position
month after month.

With your continued support and the unwavering
dedication of our entire team, | am confident we will keep
delighting our passengers and reaching new heights. The
future is bright, and together, we are that future.

Warm Regards,

Ajay Singh

Chairman & Managing Director

Annual Report 2023-24 05
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PERFORMANCE HIGHLIGHTS

Operational Highlights
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Corporate Information

Mr. Ajay Singh
Chairman & Managing Director

Mrs. Shiwani Singh
Non-Executive and Non-Independent Director

Mr. Anurag Bhargava
Independent Director

Mr. Ajay Aggarwal
Independent Director

Mr. Manoj Kumar
Independent Director
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Independent Director
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Chief Financial Officer
(up to July 15, 2024)

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

Indira Gandhi International Airport,
Terminal 1D, New Delhi - 110 037
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Website: www.spicejet.com;
Email: investors@spicejet.com
Phone: +91 124 3913939
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KFin Technologies Limited
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Union Bank of India
Yes Bank Limited
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Notice of Annual General Meeting

Notice is hereby given that the 40" Annual General Meeting
(the “AGM”) of the members of Spicedet Limited (the
“Company”) will be held on Monday, the 30" day of December,
2024 at 3:30 p.m. through video conference and other audio
visual means (“VC”) to transact the following business:

Ordinary Business:

1.

Adoption of audited financial statements

To consider and adopt the audited financial statements
(including audited consolidated financial statements)
of the Company for the financial year ended March 31,
2024, together with the Report of the Board of Directors
and the Statutory Auditors thereon.

Re-appointment of Mr. Ajay Singh as a Director liable
to retire by rotation

To appoint a director in place of Mr. Ajay Singh (DIN:
01360684), who retires by rotation and being eligible,
seeks reappointment.

Special Business:

3.

08

Appointment of Ms. Sonum Gayatri Malhotra as an
Independent Director of the Company

To consider and if thought fit, to pass with or without
modification(s), the following resolution as a special
resolution:

“Resolved that pursuant to the provisions of Sections 149,
150, 152, 161, Schedule IV and other applicable provisions
of the Companies Act, 2013 (the “Act”) read with the
rules framed thereunder, and applicable provisions of the
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, (the “SEBI LODR Regulations”)
[including any statutory modification(s) or re-
enactment(s) thereof, for the time being in force], and
Articles of Association of the Company, approval and
recommendation of the Nomination and Remuneration
Committee and that of the Board of Director of the
Company, Ms. Sonum Gayatri Malhotra (DIN: 10639147),
who was appointed as an Additional Director designated
as an Independent Director with effect from September
14, 2024 and meets the criteria for independence under
Section 149(6) of the Act and the rules made thereunder
and Regulation 16(1)(b) of the SEBI LODR Regulations
and in respect of whom the Company has received a
notice in writing from a member under Section 160 of
the Act, be and is hereby appointed as an Independent
Director of the Company for a period of five (5) years till
September 13, 2029, and that she shall not be liable to
retire by rotation.

Resolved further that the Board of Directors of the
Company be and is hereby authorised to delegate all
or any of the powers to any committee of directors
with power to further delegate to any other officer(s)
/ authorized representative(s) of the Company to do all
acts, deeds and things and take all such steps as may
be necessary, proper or expedient to give effect to this
resolution.”

SpicelJet Limited

4,

Date : November 12, 2024
Place : Gurugram

Increase in authorised share capital of the Company

To consider and if thought fit, to pass with or without
modification(s), the following resolution as an ordinary
resolution:

“Resolved that in accordance with the provisions of
Section 13, 61 and other applicable provisions, if any,
of the Companies Act, 2013 (including any statutory
modification(s) or re-enactments thereof for the time
being in force) read with Article 10 of the Articles of
Association of the Company, the authorised share
capital of the Company be and is hereby increased
from Rs.15,000,000,000 (Rupees Fifteen Thousand
Million) divided into 1,500,000,000 (One Thousand
Five Hundred Million) equity shares of Rs.10 (Rupees
Ten) each to Rs.20,000,000,000 (Rupees Twenty
Thousand Million) divided into 2,000,000,000 (Two
Thousand Million) equity shares of Rs10 (Rupees
Ten) each ranking pari-passu with the existing equity
shares of the Company and that in Clause V of the
Memorandum of Association of the Company, for the
words and figures:

“The Authorised Share Capital of the Company is
Rs.15,000,000,000 (Rupees Fifteen Thousand Million)
divided into 1,500,000,000 (One Thousand Five Hundred
Million) equity shares of Rs.10 (Rupees Ten) each.”

the following shall be substituted:

“The Authorised Share Capital of the Company is
Rs.20,000,000,000 (Rupees Twenty Thousand Million)
divided into 2,000,000,000 (Two Thousand Million)
equity shares of Rs.10 (Rupees Ten) each.”

Resolved further that the Board of Directors of the
Company be and is hereby authorised to take necessary
steps and do all such acts, deeds and things as may be
deemed expedient and necessary to give effect to the
aforesaid ordinary resolution.”

By order of the Board of Directors

Sd/-

Chandan Sand

Sr. VP (Legal) &
Company Secretary

SpiceJet Limited

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

E-mail: investors@spicejet.com

Tel: +91124 3913939

Fax: +91124 3913844
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Notes:

1.

An explanatory statement pursuant to Section 102 of
the Companies Act, 2013 (the “Act”), in respect of the
special businesses are annexed hereto and forms part of
the Notice.

Pursuant to the General Circular No. 9/2024 dated
September 19, 2024, issued by the Ministry of Corporate
Affairs, Government of India and Circular No. SEBI/HO/
CFD/CFD-PoD-2/P/CIR/2024/133 dated October 3,
2024 issued by the Securities and Exchange Board of
India (collectively referred to as the “e-AGM Circulars”)
companies are allowed to hold AGM through VC,
without the physical presence of members at a common
venue. Hence, in compliance with the AGM Circulars,
the AGM of the Company is being held through VC and
the proceedings of the AGM shall be deemed to be
conducted at the registered office of the Company.

A member entitled to attend and vote at the AGM is
entitled to appoint a proxy to attend and vote at the
AGM instead of himself/herself, and the proxy need not
be a member of the Company. Since the AGM is being
held in accordance with the e-AGM Circulars through VC,
the facility for appointment of proxies by the members
shall not be available. Participation of members through
VC will be reckoned for the purpose of quorum for the
AGM as per Section 103 of the Act.

The Register of Members and Share Transfer Books will
remain closed from December 24, 2024 to December 30,
2024 (both days inclusive) for purpose of the AGM.

Incompliancewiththee-AGM Circulars,the AnnualReport
for financial year ended March 31, 2024, the Notice of
the AGM and instructions for e-voting are being sent
only through electronic mode to those members whose
e-mail addresses are registered with the Company /
depository participant(s). All these documents are
also available on the website of the Company at
www.spicejet.com under the “Investors” section.

The members whose e-mail addresses are not registered
with the Company / depository participant(s), are
requested to get the same registered/updated. The
members holding shares in demat form can get
their e-mail addresses registered by contacting their
respective depository participant and the members
holding shares in physical form may register their e-mail
addresses and mobile number with KFin Technologies
Limited (“KFinTech”) by following the process stated
hereinafter for receiving the Annual Report in electronic
mode.

As per Circular No. SEBI/HO/MIRSD/MIRSD-PoD-
1/P/CIR/2023/37 dated March 16, 2023 issued by the
Securities and Exchange Board of India (“SEBI”),
all holders of physical securities in listed companies
shall register the postal address with PIN for their
corresponding folio numbers. It shall be mandatory for
the security holders to provide mobile number. Moreover,
to avail online services, the security holders can register
e-mail address. Security holder can register/update the
contact details through submitting the requisite Form
ISR-T along with the supporting documents. Form

10.

.

12.

ISR-1 can be obtained by following the link: https:/ris.
kfintech.com/clientservices/isc/default.aspx and can be
provided by any one of the following modes along with
the supporting documents:

(a) Through ‘In Person Verification” (IPV): The
authorized person of the RTA shall verify the
original documents furnished by the investor and
retain copy(ies) with IPV stamping with date and
initials; or

(b) Through hard copies which are self-attested,
which can be sent to KFin Technologies Limited,
Selenium Building, Tower-B, Plot No 31 and 32,
Financial District, Nanakramguda, Serilingampally,
Hyderabad, Rangareddy, Telangana - 500032; or

(¢) Through electronic mode with e-sign at link: https:/
ris.kfintech.com/clientservices/isc/default.aspx#

Detailed FAQ can be found on the link: https:/ris.
kfintech.com/fag.html.

Additional information pursuant to Regulation 36(3)
of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (the “SEBI Listing
Regulations”) and Secretarial Standards on General
Meetings (“SS - 2”) issued by the Institute of Company
Secretaries of India in respect of appointment/re-
appointment of directors is provided hereinafter and
forms part of the Notice.

SEBI has mandated the submission of Permanent
Account Number (PAN) by every participant in
securities market. Members holding shares in electronic
form are, therefore, requested to submit the PAN to
their depository participants with whom they are
maintaining their demat accounts. Members holding
shares in physical form can submit their PAN details to
the KFinTech.

Since the AGM will be held through VC in accordance
with the e-AGM Circulars, the route map, proxy form and
attendance slip are not attached to this Notice.

The register of directors and key managerial personnel
and their shareholding, maintained under Section 170 of
the Act and the register of contracts or arrangements
in which the directors are interested, maintained under
Section 189 of the Act, will be available electronically for
inspection by the members during the AGM.

All documents referred to in the Notice are open for
inspection at the registered office of the Company during
business hours on all working days, except Saturday/
Sunday and other public holidays, between 10:00 a.m.
to 12:00 noon from the date of circulation of the Notice
up to the date of the AGM. Such documents will also be
available electronically for inspection without any fee by
the members from the date of circulation of the Notice
up to the date of the AGM. Members seeking to inspect
such documents can send an e-mail to investors@
spicejet.com.

Members are requested to make all other correspondence
in connection with the equity shares held by them
by addressing letters directly to the Registrar and

Annual Report 2023-24 09
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Transfer Agent viz., KFin Technologies Limited,
Selenium Building, Tower-B, Plot No 31 and 32, Financial
District, Nanakramguda, Serilingampally, Hyderabad,
Rangareddy, Telangana - 500032 or to the Company at
its registered office as mentioned in this Notice, quoting
reference of their Client ID and DP ID or Folio No.

Members may participate in the AGM through VC
facility by following the procedure as mentioned
hereinafter. The VC facility allows participation of at
least 1,000 members on a first-come-first-served basis.
The large shareholders (i.e. shareholders holding 2% or
more shareholding), promoter, institutional investors,
directors, key managerial personnel, the Chairpersons
of the Audit Committee, Nomination and Remuneration
Committee and Stakeholders Relationship Committee,
auditors, etc. can attend the AGM without any restriction
on account of first come-first-served principle as per the
e-AGM Circulars. Members of the Company under the
category of institutional investors are encouraged to
attend and vote at the AGM through VC.

Pursuant to the provisions of Section 108 of the Act
and rules made thereunder and Regulation 44 of the
SEBI Listing Regulations read with the e-AGM Circulars
and Circular No. SEBI/HO/CFD/CMD/ CIR/P/2020/242
dated December 9, 2020 issued by SEBI, the Company
is providing remote e-voting facility to its members in
respect of the business to be transacted at the AGM and
a facility for those members participating in the AGM,
to cast vote through e-voting system during the AGM.
The voting rights of members shall be in proportion to
their shares in the paid-up equity share capital of the
Company as on the cut-off date of December 23, 2024.
Mr. Mahesh Kumar Gupta (CP No. 1999), Practicing
Company Secretary has been appointed as the
Scrutinizer to scrutinize the e-voting process in fair and
transparent manner.

KFinTech will be providing the facility for participation
in the AGM through VC and remote e-voting facility.
The procedure and instructions for remote e-voting
and participation in the AGM through VC are provided
hereinafter and forms part of this Notice.

The facility for e-voting shall also be made available
during the AGM and the members participating in
the meeting who have not cast their votes by remote
e-voting shall be able to exercise their right to vote
during the meeting through e-voting. The members who
have cast their vote by remote e-voting prior to the AGM

Type of members Login Method

Individual members (i)
holding securities in
demat mode with
NSDL (b)

17.

18.

19.

may also participate in the AGM but shall not be entitled
to cast their vote again.

The e-voting period commences on Thursday, December
26, 2024 at 9:00 a.m. and ends on Sunday, December
29, 2024 at 5:00 p.m. During this period, the members
of the Company, holding shares either in physical form
or in dematerialized form, as on the cut-off date i.e.
December 23, 2024, may cast their vote electronically.
The e-voting module shall be disabled by KFinTech for
voting thereafter. The voting rights of members shall
be proportionate to their share of the paid-up equity
share capital of the Company as on the cut-off date, i.e.
December 23, 2024. In case of joint holders, only such
joint holder who is higher in the order of names will be
entitled to vote. A person who is not a member as on
the cut-off date is requested to treat this Notice for
information purposes only.

Any person holding shares in physical form, and non-
individual shareholders who acquire shares of the
Company and become members of the Company after
the Notice is sent and holding shares as of the cut-off
date, December 23, 2024, may obtain the user ID and
password by sending a request at evoting@kfintech.
com. However, if he/she is already registered with
KFinTech for remote e-voting, then he/she can use his/
her existing user ID and Password for casting the vote as
per instructions mentioned hereinafter.

In case of individual shareholders holding securities in
demat mode, who acquire shares of the Company and
become members of the Company after the Notice is sent
and holding shares as of the cut-off date i.e. December 23,
2024, may follow steps mentioned hereinafter.

Instructions for remote e-voting and participation in
the AGM through VC:

(i) Login method for remote e-voting for individual
members holding securities in demat mode:
As per Circular No. SEBI/HO/CFD/CMD/
CIR/P/2020/242 dated December 9, 2020 issued
by SEBI, individual members holding securities
in demat mode are allowed to vote through their
demat account maintained with Depositories/
Depository Participants. Members are advised to
update their mobile number and email address in
their demat accounts in order to access remote
e-voting facility. Following is the login method for
remote e-voting for individual members holding
securities in demat mode:

User already registered for IDeAS facility:
(a) Visit URL: https://eservices.nsdl.com

Click on the “Beneficial Owner” icon under “Login” under ‘IDeAS’ section.

(©) On the new page, enter User ID and Password. Post successful authentication, click on

“Access to e-Voting”

(d) Click on company name or e-Voting service provider and you will be re-directed to
e-Voting service provider website for casting the vote during the remote e-Voting

period.

SpicelJet Limited
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Type of members

Login Method

(ii) User not registered for IDeAS e-Services:

(a) To register click on link : https://eservices.nsdl.com

(b) Select “Register Online for IDeAS” or click at below link:
https://eservices.nsdl.com/SecureWeb/ldeasDirectReg.jsp

(c) Proceed with completing the required fields.

(d) Follow steps given in above point (i)

(iii) Alternatively by directly accessing the e-Voting website of NSDL

(a) Open URL: https://www.evoting.nsdl.com/

(b) Click on the icon “Login” which is available under ‘Shareholder/Member’ section.

(©) Anew screen will open. You will have to enter your User ID (i.e. your sixteen digit demat
account number held with NSDL), Password / OTP and a Verification Code as shown on
the screen.

(d) Post successful authentication, you will requested to select the name of the company
and the e-voting service provider name, i.e. KFinTech.

(e) On successful selection, you will be redirected to KFinTech e-voting page for casting
your vote during the remote e-voting period.

Individual members (i) Existing user who have opted for Easi/Easiest

holding securities in

olematg mode  with (a) Visit URL: https://web.cdslindia.com/myeasi/home/login or URL: www.cdslindia.com
CDsL (b) Click on New System Myeasi

(c) Login with your registered user id and password.

(d) The user will see the e-Voting Menu. The Menu will have links of e-voting service
provider i.e. KFinTech e-voting portal.

(e) Click on e-voting service provider name to cast your vote.

(ii) User not registered for Easi/Easiest

(a) Option to register is available at https:/web.cdslindia.com/myeasi/Registration/
EasiRegistration

(b) Proceed with completing the required fields.

(c) Follow the steps given in above point (i)

(iii) Alternatively, by directly accessing the e-Voting website of CDSL

(a) Visit URL: www.cdslindia.com

(b) Provide your demat Account Number and PAN No.

(c) System will authenticate user by sending OTP on registered mobile and email as
recorded in the demat account.

(d) After successful authentication, user will be provided links for the respective e-voting
service provider i.e. KFinTech where the e-voting is in progress.

Individual ~ members . You can also login using the login credentials of your demat account through your Depository
login  through their Participant registered with NSDL /CDSL for remote e-voting facility. Once logged-in, you will
demat accounts/ be able to see e-voting option. Once you click on e-voting option, you will be redirected
Website of Depository to NSDL/CDSL site after successful authentication, wherein you can see e-voting feature.
Participant Click on options available against company name or e-voting service provider i.e. KFinTech
and you will be redirected to e-voting website of KFinTech for casting your vote during the
remote e-voting period without any further authentication.
Members who are unable to retrieve User ID/Password evoting@nsdl.co.in or call at +91 22 4886 7000 or +91
are advised to use Forgot User ID and Forgot Password 22 2499 7000 and please contact CDSL helpdesk by
option available at respective websites of NSDL/CDSL. sending a request at helpdesk.evoting@cdslindia.com or
Please contact NSDL helpdesk by sending a request at contact at toll free no. 1800 22 55 33.

Annual Report 2023-24 n


https://eservices.nsdl.com
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
https://web.cdslindia.com/myeasi/home/login
http://www.cdslindia.com
https://web.cdslindia.com/myeasi/Registration/EasiRegistration
https://web.cdslindia.com/myeasi/Registration/EasiRegistration
http://www.cdslindia.com
mailto:evoting@nsdl.co.in
mailto:helpdesk.evoting@cdslindia.com

Spicefet

12

(ii) Login method for remote e-voting for non-

individual

members or members holding

securities in physical mode: The non-individual
members or members holding securities in physical
mode desiring to exercise their vote(s) through
remote e-voting process are requested to refer to
the detailed procedure given as under:

(@

(b

©

()

(e

®

(@

)

M

Open your web browser during the voting period
and navigate to https://evoting kfintech.com.

Enter the login credentials (i.e. User ID and
password sent with this Notice through
e-mail). If you have already registered with
KFinTech for e-voting, you can use your
existing User ID and password for casting
your votes.

After entering these details appropriately,
click on “LOGIN".

You will now reach password change menu
wherein you are required to mandatorily
change your password. The new password
shall comprise of minimum 8 characters with
at least one upper case (A-Z), one lower case
(a-z), one numeric value (0-9) and a special
character (@,#,$, etc.). The system will prompt
you to change your password and update
your contact details like mobile number, email
ID etc. on first login. You may also enter a
secret question and answer of your choice to
retrieve your password in case you forget it.
It is strongly recommended that you do not
share your password with any other person
and that you take utmost care to keep your
password confidential.

You need to
credentials.

login again with the new

On successful login, the system will prompt
you to select the "EVENT” i.e. SpiceJet Limited.

On the voting page, enter the number of
shares (which represents the number of
votes) as on the cut-off date under “FOR/
AGAINST” or alternatively, you may partially
enter any number in “FOR” and partially in
“AGAINST” but the total number in “FOR/
AGAINST” taken together should not exceed
your total shareholding as mentioned therein.
You may also choose the option ABSTAIN. If
the member does not indicate either “FOR”
or "AGAINST” it will be treated as “ABSTAIN”
and the shares held will not be counted under
either head.

Members holding multiple Folios/Demat
Accounts need to choose the voting
process separately for each Folios/ Demat
Accounts.

Voting has to be done for each item of the
Notice separately. In case you do not desire to
cast your vote on any specific item it will be
treated as abstained.

SpicelJet Limited

)

K

®

(m)

You may then cast your vote by selecting an
appropriate option and click on “Submit”.

A confirmation box will be displayed. Click
“OK” to confirm else “"CANCEL” to modify.
Once you confirm, you will not be allowed to
modify your vote. During the voting period,
members can login any number of times till
they have voted on the resolution(s).

Corporate/Institutional Members (i.e. other
than Individuals, HUF, NRI, etc.) are also
required to send scanned certified true copy
(PDF Format) of the Board Resolution/
Authority Letter, etc. together with attested
specimen signature(s) of the duly authorized
representative(s), to the Scrutinizer at email
ID mkgl999@gmail.com with a copy marked
to evoting@kfintech.com. The scanned image
of the above mentioned documents should
be in the naming format “Corporate Name__
EVENT No.”

In case of any queries, you may refer the
Frequently Asked Questions (FAQs) for
shareholders and remote e-voting User Manual
for shareholders available at the download
section of http://evoting.kfintech.com  or
contact KFinTech at Tel No. 1800 309 4001
(Toll Free).

(iii) Participation in the AGM through VC: Instructions
for all the members for attending the AGM of the
Company through VC are as follows:

(a)

(o)

©

Member may attend the AGM through VC by
accessing https:/emeetings.kfintech.com and
using the e-voting login credentials provided
in the e-mail received from the Company. After
logging in, click on the Video Conference Tab
and select the EVEN of the Company. Click
on the video symbol and accept the meeting
etiquettes to join the meeting. Please note that
the members who do not have the User ID and
password for e-voting or have forgotten the
User ID and password may retrieve the same
by following the remote e-voting instructions
mentioned above.

Facility for joining AGM though VC shall
open at least thirty minutes before the
commencement of the AGM.

Members are encouraged to join the AGM
through Laptops/ Desktops with Google
Chrome (preferred browser), Safari, Internet
Explorer, Microsoft Edge, Mozilla Firefox 22.
Members will be required to grant access to
the webcam to enable VC. Further, members
connecting from Mobile Devices or Tablets
or through Laptop connecting via Mobile
Hotspot may experience Audio/Video loss
due to fluctuation in their respective network.
It is therefore recommended to use Stable Wi-
Fi or LAN Connection to mitigate any kind of
aforesaid glitches.
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(iv) As the AGM is being conducted through VC,
for the smooth conduct of proceedings of the
AGM, members are encouraged to express
their views / send their queries in advance
mentioning their name, demat account details,
folio number, e-mail ID.

(v) The members who have not cast their vote
through remote e-voting shall be eligible
to cast their vote through e-voting system
available during the AGM. E-voting during
the AGM is integrated with the VC platform.
The members may click on the voting icon
displayed on the screen to cast their votes.

(vi) A member can opt for only single mode
of voting ie., through remote e-voting or
e-voting at the AGM. If a member casts votes
by both modes, then voting done through
remote e-voting shall prevail and vote at the
AGM shall be treated as invalid.

(vii) Speaker Registration: The members who wish
to speak during the meeting may register
themselves as speakers for the AGM to express
their views. They can visit https:/emeetings.
kfintech.com and login through the User ID
and password provided in the mail received
from the Company. On successful login, select
‘Speaker Registration” which will opened from
9:00 a.m. to 5:00 p.m. on December 27, 2024.
Members shall be provided a ‘queue number’
before the meeting. The Company reserves
the right to restrict the speakers at the AGM
to only those members who have registered
themselves, depending on the availability of
time for the AGM.

20. The Scrutinizer will submit his report to the Chairman
of the Company or to any other person authorized by
the Chairman after the completion of the scrutiny of
the e-voting (votes cast during the AGM and votes cast
through remote e-voting), not later than 48 hours from
the conclusion of the AGM. The result declared along
with the Scrutinizer’s report shall be communicated to
the stock exchange, KFinTech and will also be displayed
on the website of the Company at www.spicejet.com
under the “Investors” section.

STATEMENT PURSUANT TO SECTION 102(1) OF
THE COMPANIES ACT, 2013

The following statement sets out all material facts relating
to the special businesses mentioned in the accompanying
Notice:

Item No. 3

Pursuant to Section 161 of the Companies Act, 2013 (the
“Act”), the Board of Directors of the Company, on September
14, 2024, appointed Ms. Sonum Gayatri Malhotra as an
Additional Director designated as Independent Director of
the Company for a term of five (5) years with effect from
September 14, 2024 to September 13, 2029 (both days
inclusive) subject to the approval of the shareholders through
a special resolution.

The Company has received the following from Ms. Malhotra:

(i) Consent in writing to act as Director in Form DIR-2
pursuant to Rule 8 of the Companies (Appointment &
Qualification of Directors) Rules, 2014 (the “Appointment
Rules”);

(ii) Intimation in Form DIR-8 in terms of the Appointment
Rules to the effect that she is not disqualified under sub-
section (2) of Section 164 of the Act;

(iii) A declaration to the effect that she meets the criteria of
independence as provided in sub-section (6) of Section
149 of the Act and under of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, (the
“SEBI LODR Regulations”);

(iv) Declaration pursuant to BSE Circular No. LIST/
COMP/14/2018-19 dated June 20, 2018, that she has not
been debarred from holding office of a director by virtue
of any order passed by SEBI or any other such authority;

(v) Confirmationthat sheis not aware of any circumstance or
situation which exists or may be reasonably anticipated
that could impair or impact her ability to discharge her
duties as an Independent Director of the Company;

(vi) A declaration that sheis in compliance with Rules 6(1) and
6(2) of the Companies (Appointment and Qualification
of Directors) Rules, 2014, with respect to her registration
with the data bank of independent directors maintained
by the Indian Institute of Corporate Affairs.

The Company has received a notice in writing by a member
proposing her candidature under Section 160 of the Act.

The Nomination and Remuneration Committee had
previously finalised the desired attributes for the selection of
the independent director(s). Based on those attributes, the
Nomination and Remuneration Committee recommended
the candidature of Ms. Malhotra. In the opinion of the
Board of Directors of the Company, Ms. Malhotra fulfils the
conditions for independence specified in the Act, the rules
made thereunder, the SEBI LODR Regulations and such other
laws / regulations for the time being in force, to the extent
applicable to the Company. The Board of Directors noted that
Ms. Malhotra’s skills, background and experience are aligned
to the role and capabilities identified by the Nomination
and Remuneration Committee and that she is eligible for
appointment as an Independent Director.

A copy of the draft letter for the appointment of Ms. Malhotra
as an Independent Director setting out the terms and
conditions is available for inspection by the members during
normal business hours on working days up to the date of
annual general meeting.

The resolution seeks the approval of members for the
appointment of Ms. Malhotra as an Independent Director of
the Company for a term of five (5) years effective September
14,2024 to September 13, 2029 (both days inclusive) pursuant
to Sections 149, 152 and other applicable provisions of the
Act and the rules made thereunder including any statutory
modification(s) or re-enactment(s) thereof) and she shall not
be liable to retire by rotation.

In compliance with Section 149 read with Schedule IV to the
Act and Regulation 25 of the SEBI LODR Regulations, the
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approval of the members is sought for the appointment of
Ms. Malhotra as an Independent Director of the Company, as
a special resolution.

The directors recommend the resolution for your approval.

None of the directors and key managerial personnel of the
Company including their relatives are, in any way, concerned
or interested in the said resolution except to the extent of
that new equity shares may be allotted to them as per terms
of offer for allotment of these shares.

Item No. 4

The present authorised share capital of the Company is
Rs15,000,000,000 (Rupees Fifteen Thousand Million)
divided into 1,500,000,000 (One Thousand Five Hundred
Million) equity shares of Rs.10 (Rupees Ten) each. In order to
facilitate the infusion of fresh share capital in the Company,
it is necessary to increase the authorised share capital
of the Company and therefore it is proposed to increase

the present authorised share capital of the Company from
Rs.15,000,000,000 (Rupees Fifteen Thousand Million)
divided into 1,500,000,000 (One Thousand Five Hundred
Million) equity shares of Rs10 (Rupees Ten) each to
Rs.20,000,000,000 (Rupees Twenty Thousand Million)
divided into 2,000,000,000 (Two Thousand Million) equity
shares of Rs.10 (Rupees Ten) each.

The proposal for increase in authorised share capital and
amendment of Memorandum of Association of the Company
requires approval of members of the Company by way of an
ordinary resolution.

The directors recommmend the resolution for your approval.

None of the directors and key managerial personnel of the
Company including their relatives are, in any way, concerned
or interested in the said resolution except to the extent of
that new equity shares may be allotted to them as per terms
of offer for allotment of these shares.

Additional information pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Secretarial Standard - 2 issued by the Institute of Company Secretaries of India in respect of in

respect of appointment/re-appointment of directors:

Name Mr. Ajay Singh
DIN 01360684
Date of Birth/ Age

Date of first Appointment on the
Board of SpiceJet Limited'

May 21, 2015

Qualification B. Tech from IIT, Delhi

December 29, 1965 (58 years)

Ms. Sonum Gayatri Malhotra
10639147

September 5, 1989 (35 years)
September 14, 2024

M.A. in Media and Governance, Jamia Millia
Islamia University, Delhi

M.B.A. from Cornell University

LL.B. from University of Delhi

Brief resume and experience
He has

Mr. Singh is a first generation entrepreneur.

B.A. (Hons.) in History, St.
College, Delhi University

Stephen’s

Certificate in Spanish, Institute of Cervantes
(Universidad De Valladolid, Spain)

Presently, Ms. Malhotra is a Director at

extensive experience in the
information  technology and  airline
operations having successfully contributed
to the launch of the Company during the
year 2005.

Previously, Mr. Singh has served in
government as Advisor to the Ministry
of  Communication and Information
Technology and the Ministry of Information
and Broadcasting. He has also served on the
Board of the Delhi Transport Corporation.
He was appointed as Managing Director
of the Company on May 21, 2015. Through
his extensive and rich experience, he
successfully turnaround the Company by
undertaking and implementing various
measures in revenue and cost management,
customer retention and employee welfare.

No. of Board meetings attended Four

during the financial year 2023-24

14

SpicelJet Limited

the Sun Group Global - Sustainable Fuels
Group.

Previously, Ms. Malhotra has worked with
the World Economic Forum and has also
served as Senior Consultant at the Ministry
of Finance, Government of India - New
Delhi (Office of Chief Economic Adviser)
and as Consultant at the World Bank,
New Delhi (Social Development Global
Practice, Social Development Specialist for
Energy Extractives). She has also worked
as Research Associate with the Centre for
Policy Research.

Not applicable
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Name Mr. Ajay Singh Ms. Sonum Gayatri Malhotra
Relationship with directors and Mr. Ajay Singh is relative (Husband) of Mrs. Nil
Key Managerial Personnel Shiwani Singh.
Directorship in other companies Canvin Real Estate Private Limited, Nil
as on March 31, 2024 Crosslink Finlease Private Limited,
Gamez With Friends Private Limited,
Greenline Communication Private

Limited, Greenline Transit System Private
Limited, 12N Technologies Private Limited,
Indiverse Broadband Private Limited, Intel
Constructions Private Limited, Kargo360
Software Private Limited, Pan India Motors
Private Limited, Spice Club Private Limited,
Spice Ground Handling Services Private
Limited, Spice Shuttle Private Limited,
SpiceJet Innovate Private Limited, SpiceJet
Technic Private Limited, SpiceTech System
Private Limited, SpiceXpress and Logistics
Private Limited, Star Bus Services Private
Limited and the Associated Chambers of
Commerce and Industry of India.

Chairperson/Member  of the Corporate Social Responsibility Committee Nil
Committee of the Board of - Member
Directors of SpiceJet Limited as

on March 31, 2024 Nomination and Remuneration Committee

- Member

Risk Management Committee -
Chairperson

Stakeholder Relationship Committee -
Member

Chairperson/Member  of  the Nil Nil
Committee of other companies in

which he/she is a Director as on

March 31, 2024

Shareholding in the company 29,73,33,450 equity shares (37.95 %) Nil
(equity shares of Rs10 each) as
on March 31, 2024

Past remuneration Rs.6,000,000 (Rupees Six Million only) per Not applicable
month as fixed pay (with such component
as may be agreed and decided by the
Board) and two and a half per cent of
annual net profit of the Company payable
upon completion of relevant financial year
as variable pay along with other benefits
of employment as per Company’s rules
viz. company maintained car with driver,
mobile expense reimbursement, provident
fund, gratuity, personal accident insurance,
medical insurance for self and dependents.

Proposed remuneration There is no change in remuneration for Nil?
proposed period of re-appointment of Mr.
Ajay Singh.

'Mr. Ajay Singh was originally appointed as director on November 4, 2004 and subsequently resigned on August 27, 20]0. Thereafter, he was
appointed as Managing Director of the Company on May 21, 2015.

?No remuneration is being paid to non-executive directors other than the sitting fee for attending meetings of the Board and reimbursement for
expenses incurred for participating in such meetings.
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Board’s Report

Dear Members,

The Board of Directors present the 40" Annual Report along with the audited financial statements of the Company for the

financial year ended March 31, 2024.

This report provides an overview of the Company’s performance, significant developments, and strategic direction, and outlines
the key financial and operational aspects of the business. The consolidated performance of the Company and its subsidiaries

has been referred to wherever required.

1. Financial Performance

The financial performance of the Company for the financial year 2023-24, on a standalone and consolidated basis, is

summarised below:

(Amount in Rupees million)

Particulars

Standalone Consolidated

\(Eldeareal 2eri 8 March 31, 2023 | e el 2Aerles March 31, 2023

Total Income 84,686.40 98,597.50 84,955.21 98,418.89
Expenses

Operating Expenses 54,528.37 74,199.04 54,249.06 73,679.35
Cost of inventory consumed 70412 902.92 706.19 924.55
Employee Benefit Expenses 7,705.43 8,438.71 8,208.56 8,800.07
Selling Expenses 3,5635.28 2,278 3,553.96 2,279.84
Other Expenses 10,498.49 13,110.08 10,573.70 13,111.35
Earnings before interest, tax, depreciation and 7,714.71 (331.36) 7,663.74 (376.27)
amortization

Depreciation and amortisation expense (7,47913) (10,193.64) (7,53117) (10,227.41)
Finance Income 283.29 551.36 28513 551.81
Finance Cost (4,613.26) (5,056.51) (4,654.85) (5,077.60)
Profit/ (Loss) before taxation and extraordinary items (4,094.39) (15,030.15) (4,237.15) (15,129.47)
Tax Expenses - - - -
Exceptional items - - - -
Profit/ (Loss) after taxation (4,094.39) (15,030.15) (4,23715) (15129.47)
Profit/ (Loss) brought Forward (4,094.39) (15,030.15) (4,237.15) (15,129.47)
Depreciation expense adjusted against reserves - - - -
Profit/ (Loss) for the year (4,094.39) (15,030.15) (4,23715) (15]129.47)
Other comprehensive income -gain/(loss) 52.01 110) 53.36 (0.48)
Transferred from general reserve - - - -
Other = - = -
Amount transferred to other equity (4,042.38) (15,031.25) (4,183.79) (15129.95)

The standalone and consolidated financial statements of the
Company for the financial year ended March 31, 2024, have
been prepared in accordance with the Indian Accounting
Standards as notified by the Ministry of Corporate Affairs
and as amended from time to time. The above figures are
extracted from the audited standalone and consolidated
financial statements of the Company. The amount shown in
bracket () in the above table are negative in value.

On a standalone basis, the Company achieved total income
of Rs.84,686.40 million during the current financial year as

SpiceJet Limited

against Rs.98,597.50 million in the previous financial year and
reported standalone loss of Rs.4,094.39 million during the
current financial year as against loss of Rs.15,030.15 million in
the previous financial year.

2. State of Affairs and Material Development

() The Company is engaged in business of schedule
airline services and has completed its nineteenth
years of operation on May 23, 2024. The Company
reported highest load factor of 92% for domestic
scheduled flights with an increase in load factor



Corporate Overview

V¥V Statutory Reports

Financial Statements

@D

(i)

@iv)

W)

by 1% compared to last year. The Company also
operates a dedicated air cargo service under the
brand name SpiceXpress through its subsidiary.

Slump sale of cargo business: In a bid to boost
the growth of its cargo business and to provide
a more streamlined and efficient service to its
customers, the Company entered into a business
transfer agreement with its subsidiary SpiceXpress
and Logistics Private Limited on March 31, 2023
for transfer of its cargo business undertaking as a
going concern, on slump sale basis. Accordingly,
SpiceXpress and Logistics Private Limited is now
carrying cargo business effective April 1, 2023.

Preferential issue: During the year under review,
the Company has made following allotment of
securities on preferential basis in terms of SEBI
(Issue of Capital and Disclosure Requirements)
Regulations, 2018:

(a) Allotment of 34,172,000 equity shares of
the face value of Rs.10 each and 131,408,514
warrants, having option to apply for and be
allotted equivalent number of equity shares
of the face value of Rs10 each at an issue
price of Rs.29.84 each on preferential basis to
promoter group on September 4, 2023;

(b) Allotment of 48123186 equity shares of the
face value of Rs.10 each at an issue price of
Rs.48.00 each on preferential basis to aircraft
lessors on September 4, 2023 consequent
upon conversion of their existing outstanding
dues aggregating to Rs.2,309,912,928; and

(©) Allotment of 95,600,000 equity shares of
the face value of Rs.10 each and 116,400,000
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.50.00 each on preferential basis to non-
promoter category in January-February 2024.

Qualified institutional placement: Pursuant to
shareholders resolution dated September 13, 2024,
the Company has allotted 48,70,12,986 equity
shares to eligible qualified institutional buyers
at the issue price of Rs.61.60 per equity share on
September 20, 2024 and raised funds aggregating
to Rs.2,999,99,99,937.60.

Subject to compliance with applicable laws, the
Company intends to use the net proceeds from
QIP towards payment of statutory dues; settlement
/ payment of certain outstanding liabilities of the
creditors including aircraft and engine lessors,
engineering vendors, financiers; ungrounding and
maintenance of existing fleet including purchase
of components, spare parts and repairs; new fleet
induction; payment of employees dues; payment of
airports and related airport payments; and general
corporate purposes.

Dispute with erstwhile promoters: The Company
had, in earlier financial years, received amounts
aggregating to Rs.5,790.90 million from its erstwhile

promoters as advance money towards proposed
allotment/subscription  of  certain  securities
(189,091,378 share warrants and 3,750,000 non-
convertible cumulative redeemable preference
shares, issuable based on approvals to be obtained),
to be adjusted at the time those securities were
to be issued. Pursuant to the legal proceedings in
this regard before the Hon’ble High Court of Delhi
(“Court”) between the erstwhile promoters, the
present promoter and the Company, the Company
was required to secure an amount of Rs.3,290.89
million through a bank guarantee in favour of the
Registrar General of the Court (“Registrar”) and
to deposit the balance amount of Rs.2,500 million
with the Registrar. The Company has complied
with these requirements in September 2017.

The parties to the aforementioned litigation
concurrently initiated arbitration proceedings
before a three-member arbitral tribunal (the
“Tribunal”), which pronounced its award on July
20, 2018 (the “Award”). In terms of the Award, the
Company was required to (a) refund an amount
of approximately Rs. 308219 million to the
counterparty, (b) explore the possibility of allotting
non-convertible cumulative redeemable preference
shares in respect of Rs.2,708.70 million, failing
which, refund such amount to the counterparty,
and (c) pay interest calculated to be Rs. 924.66
million (being interest on the amount stated under
(a) above, in terms of the Award). The amounts
referred to under (a) and (b) above, aggregating
Rs.5,790.89 million, continue to be carried as
current liabilities without prejudice to the rights of
the Company under law. Further, the Company was
entitled to receive from the counterparty, under
the said Award, an amount of Rs.290.00 million
of past interest/servicing charges. Consequent to
the Award, and without prejudice to the rights and
remedies it may have in the matter, the Company
accounted for Rs.634.66 million as an exceptional
item (net) during the year ended 31 March 2019,
being the net effect of amount referred to under
(c) and counter claim receivable of Rs.290.00
million, above.

The Company deposited the entire principal of
Rs.5,790.9 million as per the direction of the Courtin
September 2017 which has also been subsequently
paid to the counterparty and there are adjustments
to be made for the counter-claim of the Company.
The Company has additionally paid in aggregate
Rs.1,500.00 million to the counterparties pursuant
to Court orders dated August 24, 2023 and
February 2, 2024 while keeping open the rights and
contentions in pending litigations. All the payment
made to the counterparties has been included
under other non-current assets.

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

(vi) There have been no material changes and
commitments affecting the financial position of
the Company between the end of the financial year
and date of this report. There has been no change
in the nature of business of the Company.

Board of Directors and Key Managerial
Personnel

(i) As on March 31, 2024, the Board comprised five
members with an Executive Chairman & Managing
Director, besides three Independent Directors and
one Non-Executive Non-Independent Director,
of which one is a woman director. As at March 31,
2024, the composition of the Board was not as
per the requirement of Regulation 17(1) of the SEBI
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 as the Company was short of one
independent woman director. However, the Company
appointed one independent woman director on
September 14, 2024 and is now in compliance of
Regulation 17(1) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

(i) In terms of applicable provisions of the Companies
Act, 2013 and the Articles of Association of the
Company, Mr. Ajay Singh (DIN: 01360684) retires
by rotation at the ensuing annual general meeting
and is eligible for re-appointment. The notice of
the ensuing annual general meeting includes the
proposal for re-appointment of Mr. Ajay Singh.

(i)  Mr. Ajay Aggarwal (DIN: 00001122) was re-appointed
as an Independent Director of the Company by
members of the Company in the annual general
meeting held on January 10, 2024 for a second term
of five consecutive years, effective from February 11,
2024 to February 10, 2029.

(iv) Mr.ManojKumar (DIN: 00072634) was re-appointed
as an Independent Director of the Company by
members of the Company in the annual general
meeting held on January 10, 2024 for a second
term of five consecutive years, effective from May
28, 2024 to May 27, 2029.

(v) Ms. Sonum Gayatri Malhotra was appointed as
additional director designated as an Independent

SpicelJet Limited

Director on the Board of the Company on
September 14, 2024 and shall hold office upto
the date of ensuing annual general meeting. The
Company has received notice under

Section 160 of the Companies Act, 2013 proposing
her candidature for the office of director and the
members are requested to consider the same.

(vi) Mr. Ashish Kumar, Chief Financial Officer of the
Company, has resigned effective July 15, 2024
and as on date of this report the position of Chief
Financial Officer is vacant and the Company is in
the process of identifying the suitable candidate to
fill this position.

(vii) The remuneration paid to the Directors, Key
Managerial Personnel and Senior Management is in
accordance with the Nomination and Remuneration
Policy of the Company formulated in accordance
with Section 178 of the Companies Act, 2013 and
Regulation 19 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations 2015.

Declaration by Independent Directors

The independent directors on the Board of the Company
have submitted a declaration to the Board under Section
149(7) of the Companies Act, 2013, that they meet the
criteria of independence as laid down in Section 149(6)
of the Companies Act, 2013 read with the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015 and have affirmed compliance with the Schedule IV
of the Companies Act, 2013 and the Company’s Code of
Conduct for Board Members and Senior Management.

All the Independent Directors of the Company have
complied with the requirement of inclusion of their names
in the data bank of Independent Directors maintained
by Indian Institute of Corporate Affairs and they meet
the requirements of proficiency self-assessment test.

In the opinion of Board of Directors of the Company,
independent directors on the Board of Company
hold highest standards of integrity and are highly
qualified, recognized and respected individuals in their
respective fields. The Company has an optimum mix of
expertise (including financial expertise), leadership and
professionalism.

Disclosure on Company’s Policy on
Directors’ Appointment and Remuneration
The Board of Directors of the Company adopted a
Nomination and Remuneration Policy following the
recommendation of the Nomination and Remuneration
Committee. This Policy outlines criteria for providing fair
compensation to Directors, Key Managerial Personnel,
and other employees, aligning their aspirations with the
Company’s objectives. The Nomination and Remuneration
Policy is available on the Company’s website at www.
spicejet.com under the ‘Investors’ section.

In developing the Policy, the Board ensured that the
level and structure of remuneration are adequate to
attract, retain, and motivate high-quality directors
essential for the Company’s success. The Policy ensures
that remuneration is aligned with performance, meets
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established benchmarks, and includes a balance of
fixed and incentive pay that reflects both short-term
and long-term performance goals appropriate to the
Company’s operations and objectives. This Policy
helps the Company fulfill its commitment to attracting,
retaining, and motivating Directors, Key Managerial
Personnel, senior management, and other employees
by offering competitive and fair remuneration based on
corporate and individual performance.

Board Evaluation

The Nomination and Remuneration Committee carried
out the Board evaluation for the year, assessing all
directors, committees, the Chairman of the Board, and
the Board as a whole according to the criteria and
framework established by the Board. Additional details
are provided in the Corporate Governance Report, which
is included as part of this report.

Share Capital

During the financial year 2023-24, the paid-up share
capital of the Company has increased from Rs.6,018.46
million to Rs.7,834.05 million pursuant to following
allotment of equity shares:

() Allotment of 34,172,000 equity shares of the face
value of Rs10 each at an issue price of Rs.29.84
each on preferential basis to promoter group on
September 4, 2023;

(i) Allotment of 48123186 equity shares of the face
value of Rs.10 each at an issue price of Rs.48.00
each on preferential basis to aircraft lessors on
September 4, 2023 conseguent upon conversion
of their existing outstanding dues aggregating to
Rs.2,309,912,928;

(iii)  Allotment of 197,200 equity shares of Rs10 each

under SpiceJet Employee Stock Option Scheme -

2017 on December 11, 2023;

Allotment of 55,500,000 equity shares of the face
value of Rs.10 at an issue price of Rs.50.00 each
on preferential basis to non-promoter category on
January 25, 2024;

@iv)

(v) Allotment of 40,100,000 equity shares of the face
value of Rs.10 at an issue price of Rs.50.00 each
on preferential basis to non-promoter category on
February 21, 2024; and

(vi) Allotment of 3,466,666 equity shares of the face
value of Rs.10O each at an issue price of Rs.50
each to non-promoter category on March 11, 2024
consequent upon conversion equivalent number of
warrants allotted to them on January 25, 2024 on

preferential basis.

There is no change in authorised share capital of the
Company during the financial year 2023-24.

However, in order to facilitate infusion of fresh share capital
in the Company, the Board of Directors of the Company
has proposed to increase the present authorised shares
capital of the Company from Rs.15,000,000,000 (Rupees
Fifteen Thousand Million) divided into 1,500,000,000
(One Thousand Five Hundred Million) equity shares of

10.

1.

12.

13.

Rs. 10 (Rupees Ten) each to Rs.20,000,000,000 (Rupees
Twenty Thousand Million) divided into 2,000,000,000
(Two Thousand Million) equity shares of Rs10 (Rupees
Ten) each subject to approval of members in the ensuing
annual general meeting.

Dividend

In terms of Regulation 43A of the SEBI (Listing
Obligations and Disclosure Requirements), Regulations,
2015, the Company has adopted the Dividend
Distribution Policy of the Company which is available on
the website of the Company at www.spicejet.com under
the ‘Investors’ section.

The Board of Directors have not recommended any
dividend for the financial year 2023-24.

Transfer to Reserves

The Company has made no transfers to reserves during
the financial year 2023-24.

Public Deposits

The Company has not accepted any fixed deposits,
including from the public, and, as such, no amount of
principal or interest was outstanding as of the Balance
Sheet date. Accordingly, no disclosure or reporting is
required in respect of details relating to deposits covered
under Chapter V of the Companies Act, 2013 and the
Companies (Acceptance of Deposits) Rules, 2014.

Annual Return

In accordance with the Companies Act, 2013, the
annual returns of the Company in the prescribed
format are available on the website of the Company at
www.spicejet.com under the ‘Investors’ section. Annual
return of the Company for the financial year 2023-24,
as required under Section 92(3) of the Companies Act,
2013, shall also be placed on website of the Company.

Number of Meetings of the Board

During the financial year 2023-24, four (4) Board
Meetings were held on July 12, 2023, August 11, 2023,
December 11, 2023 and January 25, 2024. The Board
Meeting held on August 11, 2023 and December 11, 2023
were adjourned and continued on August 14, 2023 and
December 12, 2023 respectively, for certain agenda
items due to time constraints.

The details of Board Meetings are given in the Corporate
Governance Report that forms part of this report.

Directors’ Responsibility Statement

In terms of Section 134(5) of the Companies Act, 2013,
in relation to the audited financial statements of the
Company for year ended March 31, 2024, the Directors
of the Company state that:

(i) in the preparation of the annual accounts, the
applicable accounting standards have been
followed along with proper explanation relating to
material departures, if any;

(ii) the Directors have selected such accounting
policies and applied them consistently and made
judgments and estimates that are reasonable and
prudent so as to give a true and fair view of the

Annual Report 2023-24
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state of affairs of the Company at the end of the

financial year and of the profit and loss of the

Company for that period;
(iii) the Directors have taken proper and sufficient
care for the maintenance of adequate accounting
records in accordance with the provisions of the
Companies Act, 2013 for safeguarding the assets
of the Company and for preventing and detecting
fraud and other irregularities;

(iv) the Directors have prepared the Annual Accounts

of the Company on a ‘going concern’ basis;

the Directors have laid down internal financial
controls to be followed by the Company and that
such internal financial controls are adequate and
were operating effectively; and

W)

(vi) the Directors have devised proper systems to
ensure compliance with the provisions of all
applicable laws and that such systems were

adequate and operating effectively.

Particulars of Loans, Guarantees or Investments
under Section 186 of the Companies Act, 2013

The Company has not granted any loan, given guarantee
or security or made investment under the provisions
of Section 186 of the Companies Act, 2013 during
the financial year under review except (i) loans to its
subsidiary companies as stated below (ii) investment
in subsidiary companies as stated in Annexure - A to
this report and (iii) investment of Rs.0.25 million in class
B-shares of Aeronautical Radio of Thailand Limited to
become member airline for availing advantageous rate
on air navigation charges in Thailand.

Details of loan given to subsidiaries as on March 31, 2024
is as below:

S. Name of the Company (Amount
No. in Rupees
million)
1. Spicedet Merchandise Private 106.78
Limited
2. Spiceldet Technic Private Limited 10.28
3. Canvin Real Estate Private Limited 19.22
4.  Spice Ground Handling Services 0.30
Private Limited
5. Spice Club Private Limited 0.30
6. Spicedet Interactive Private Limited 0.30

Particulars of Contracts or Arrangement
made with Related Parties

All transactions with related parties were reviewed
and approved by the Audit Committee and are in
accordance with the policy on materiality of related
party transactions and also on dealing with related party
transactions formulated by the Board of Directors of the

SpicelJet Limited

16.

Company pursuant to the provisions of the Companies
Act, 2013 and the SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015. The said
policy is also available on the website of the Company
at www.spicejet.com under the ‘Investors’ section.

The Company in terms of Regulation 23 of the SEBI
(Listing Obligations and Disclosure Requirements),
Regulations, 2015 regularly submits disclosures of
related party transactions on a consolidated basis, in the
format specified to the stock exchange.

All related party transactions that were entered into
during the financial year under review were on arm’s
length basis and were in the ordinary course of business.
All related party transactions have been placed before
the Audit Committee and Board for their approval as per
the provisions of the Companies Act, 2013. No material
related party transactions (i.e. transactions exceeding
the thresholds as defined under the Companies Act,
2013), were entered during the financial year 2023-24
by the Company. Accordingly, the disclosure of related
party transactions as required under Section 134(3)
(h) of the Companies Act, 2013 in Form AOC-2 is not
applicable.

Subsidiaries

As on March 31, 2024, following are the subsidiaries of
the Company:

S. Name
No.

Business Activity

1.

Spicedet
Merchandise
Private Limited

Business of consumer
merchandise and goods
through various channels

2. SpicelJet Technic Engineering related service
Private Limited including but not limited
to maintenance, repair and
overhaul services of aircraft
and its parts
3. Canvin Real Estate Real estate business
Private Limited
4.  Spicelet Interactive  Information and
Private Limited communication technology
5. Spice Club Private Loyalty and rewards
Limited programme management
6. Spice Shuttle Charter operation by
Private Limited aeroplanes and/or
helicopters
7.  SpiceXpress and Cargo transportation and
Logistics Private logistics
Limited
8. Spice Ground Ground handling services
Handling Services
Private Limited
9. SpiceTech System IT Services
Private Limited
10. AS Air Lease 41 Aircraft leasing

(Ireland) Limited



http://www.spicejet.com

Corporate Overview

V¥V Statutory Reports Financial Statements

17.

18.

In order to ensure governance of material subsidiary
companies, the Board of Directors of the Company has
adopted the policy and procedures for determining
‘material’ subsidiary companies in accordance with
the provisions of the SEBI (Listing Obligations and
Disclosure Reqguirements), Regulations, 2015 and the
same is available on the website of the Company at
www.spicejet.com under the ‘Investors’ section.

During the year, the Board of Directors reviewed the
affairs of the subsidiaries. In accordance with Section
129(3) of the Companies Act, 2013, the Company has
prepared the consolidated financial statements of the
Company, which form part of this Annual Report. Further,
a statement containing the salient features of the financial
statements of the subsidiaries in the prescribed format
AOC-1 is appended as Annexure - A to this report. The
statement also provides details of the performance and
financial position of each of the subsidiaries.

In accordance with Section 136 of the Companies
Act, 2013, the audited financial statements, including
the consolidated financial statements and related
information of the Company and audited accounts of
each of its subsidiaries, are available on the website of
the Company at www.spicejet.com under the ‘Investors’
section.

Corporate Governance and Management
Discussion and Analysis

Pursuant to Regulation 34 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015, a detailed report on the Management Discussion
and Analysis and Corporate Governance Report along
with  Practicing Company Secretary’s Certificate
regarding compliance of conditions of corporate
governance forms an integral part of this report.

Particulars of Employees

The Company is committed to fostering employee
growth by providing development opportunities,
recognizing their contributions, and integrating them
into our value system. We emphasize creating a
workplace that upholds a transparent and participative
organizational culture.

To address and resolve all sexual harassment complaints,
the Company has established an internal committee. We
have adopted a policy in compliance with the Sexual
Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013, and adhere to its
provisions. This policy applies to all employees, including
permanent, contractual, temporary, and trainees. During
the financial year 2023-24, we received 21 complaints
under this Act. As of March 31, 2024, 1 complaint remains
pending.

The ratio of the remuneration of each Director to
the median remuneration of the employees of the
Company and other details in terms of Section 197(12)
of the Companies Act, 2013 read with Rule 5(1) of
the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, are forming part of
this report and annexed as Annexure - B.

19.

20.

21.

The statement containing particulars of employees as
required under Section 197(12) of the Companies Act,
2013 read with Rule 5(2) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014
forms part of this report. In terms of the provisions of
Section 136(1) of the Companies Act, 2013 read with the
rules made thereunder, this report is being sent to all
members of the Company excluding the said annexure.
Any member interested in obtaining a copy of the
annexure may write to the Company.

Employees Stock Option Scheme

The members of the Company in its meeting held on
November 27, 2017 authorized the Board to introduce,
offer, issue and provide stock options to eligible
employees of the Company and its subsidiaries under
‘SpiceJet Employee Stock Option Scheme - 2017". The
maximum number of shares under this scheme shall not
exceed 10,000,000 equity shares. During the year under
review no grant was made under this scheme.

There has been no material variation in the terms of the
options granted under this scheme and this scheme is
in compliance with the SEBI (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021 (erstwhile
the SEBI (Share Based Employee Benefits) Regulations,
2014. The details of this scheme including terms of
reference, and requirement specified under the SEBI
(Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 is available on the website of the
Company at www.spicejet.com under the ‘Investors’
section.

Corporate Social Responsibility

We believe that growth and development are effective
only when they result in wider access to opportunities
and benefit a broader section of society. With an objective
of socio-economic development in India, the Board has
adopted a Corporate Social Responsibility (“CSR”) Policy
which is available on the website of the Company at www.
spicejet.com under the ‘Investors’ section.

The Company has also constituted CSR Committee
comprising of Mr. Ajay Aggarwal as Chairperson and
Mr. Ajay Singh and Mrs. Shiwani Singh as Member which
inter-alia monitors the Company’s CSR Policy and
recommend the amount of CSR expenditure. As per Rule
8 of the Companies (Corporate Social Responsibility
Policy) Rules, 2014, annual report on CSR activities is
attached as Annexure - C and forms an integral part of
this Report.

Conservation of Energy and Technology
Absorption

This year, our organization has prioritized energy
conservation, especially in managing aviation turbine
fuel, which is crucial for our operations. We have
implemented several measures to reduce energy
consumption, including the adoption of energy-efficient
equipment, technology integration, and diligent
maintenance of engines and airframes. Additionally,
we focus on effective flight planning, staff training,
and regular performance reviews to further optimize
our energy use. In terms of technology absorption, we

Annual Report 2023-24
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have extensively utilized information technology across
our operations to enhance efficiency. For a detailed
discussion, please refer to Section 9 (Information
Technology) of the Management Discussion and
Analysis.

Statutory Auditors

The present Statutory Auditors of the Company, M/s.
Walker Chandiok & Co LLP, Chartered Accountants,
(ICAl Firm Registration No.: 001076N/N500013), was
appointed by members of the Company at its 36%"
Annual General Meeting held on December 24, 2020
to hold office till the conclusion of 41t Annual General
Meeting of the Company.

In accordance with Section 134(3)(f) of the Companies
Act, 2013, information and explanations to various
comments made by the Statutory Auditors in their
Report to the members are mentioned in the Notes
to the Accounts, which form part of the financial
statements for the year ended March 31, 2024.

Secretarial Auditors

Pursuant to the provisions of Section 204 of the
Companies Act, 2013 and the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014,
the Board of Directors of the Company appointed Mr.
Mahesh Kumar Gupta, Practicing Company Secretary
(ICSI Membership No.. FCS 2870) to undertake the
Secretarial Audit of the Company for financial year
ended on March 31, 2024. The Report of the Secretarial
Auditor is annexed as Annexure - D to this report.

In terms of Regulation 24A of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015, the Secretarial Auditor has also issued a Secretarial
Compliance Report on May 27, 2024 for the year ended
March 31, 2024 which is also available on website of the
Company at https://corporate.spicejet.com/Content/
pdf/AnnualSecretarialComplianceReport31032024.pdf.
In accordance with Section 134(3)(f) of the Companies
Act, 2013, response (wherever necessary) to the
observations in the Secretarial Audit Report is already
available in annual Secretarial Compliance Report.

Consequent upon slump sale of cargo business
undertaking of the Company to its subsidiary
(SpiceXpress and Logistics Private Limited) effective
April 1, 2023, SpiceXpress and Logistics Private Limited
has become unlisted material subsidiary. In terms
of Regulation 24A of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, the
Secretarial Audit Report of SpiceXpress and Logistics
Private Limited for financial year ended on March 37,
2024 is annexed as Annexure - E to this report.

Reporting of frauds by auditors

During the year under review, neither the statutory
auditors nor the secretarial auditor has reported to
the Audit Committee, under Section 143(12) of the
Companies Act, 2013, any instances of fraud committed
against the Company by its officers or employees, the
details of which would need to be mentioned in the
this report.

SpicelJet Limited
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Cost records and cost audit

Maintenance of cost records and requirement of cost
audit as prescribed under the provisions of Section 148(1)
of the Companies Act, 2013 read with the Companies
(Cost Records and Audit) Rules, 2014 are not applicable
for the business activities carried out by the Company.

Secretarial Standards

The Company complies with all applicable mandatory
secretarial standards issued by the Institute of Company
Secretaries of India.

Business Responsibility and Sustainability
Report

A detailed Business Responsibility and Sustainability
Report in terms of the provisions of Regulation 34 of the
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 is attached herewith as Annexure - F
to this report.

Details of application made or any
proceeding pending under the Insolvency
and Bankruptcy Code, 2016

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

Details of significant and material orders
passed by the regulators or courts or
tribunals impacting the going concern
status and company’s operations in future

There are no significant material orders passed by
the Regulators/Courts which would impact the going
concern status of the Company and its future operations.

Foreign Exchange Earnings and Outgo

The details of Foreign Exchange earnings and outgo
for the financial year ended March 31, 2024 are set out
below:

Particulars Amount (Rs. in millions)
Foreign Exchange Earnings 5,841
Foreign Exchange Outgo 20,003

Internal Controls and Risk Management

The Company has put in place strong internal control
systems commensurate with its size and scale of
operations. Latest technology is used to ensure
efficient and effective internal controls in the business.
The Company has adopted risk-based framework for
effective risk mitigation with increased transparency and
accountability as well as for ensuring compliance with
all statutory requirements under different legislations.
Internal controls are designed to provide reasonable
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assurance regarding effectiveness and efficiency
of operations, adequacy of safeguards for assets,
prevention and timely detection of frauds and errors and
accuracy and completeness of the accounting records.

The Company also has strong team of professionals
for executing internal audit function which comprise its
employees as well as services of reputed auditing firms.
Internal audit function has implemented risk based
internal audit plan to ensure increased coverage and
assurance on operating effectiveness of internal controls
in the Company. Audit observations are periodically
presented to Senior Management and the Directors
for taking adequate, effective and timely measures to
address the deficiencies identified.

Pursuant to Section 134(3) (n) of the Companies
Act, 2013 and Regulation 17(9) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015, the Company has formulated and adopted a
Risk Management Policy. The primary objectives of
the policy include identification and categorisation
of potential risks, their assessment and mitigation
and to monitor these risks. The Company has also
constituted a Risk Management Committee which
oversee the processes of identification, evaluation
and mitigation of risks. The Committee inter alia

32.

Place : Gurugram
Date : November 12, 2024

periodically reviews the organisational risks that are
spread across operational, financial, technological and
environmental spheres and provide guidance to the
management team.
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ANNEXURE - B

Disclosures pertaining to remuneration under Section 197(12) of the Act read with Rule 5(1) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 for the year

ended March 31, 2024

A. The ratio of the remuneration of each director to the median remuneration of the employees of the Company for the
financial year and the percentage increase in remuneration of each director, Chief Financial Officer, Chief Executive Officer,
Company Secretary or Manager, if any, in the financial year:

S. No. Name of Director

Designation

of the employees

in remuneration

Ratio of Remuneration to Percentage increase
the median remuneration

1 Mr. Ajay Singh Chairman and Managing Director 2N Nil
2. Mrs. Shiwani Singh Non-Executive Director 1 Nil
3. Mr. Anurag Bhargava Independent Director O Nil
4. Mr. Ajay Aggarwal Independent Director 2 Nil
5. Mr. Manoj Kumar Independent Director 2 Nil
6. Mr. Ashish Kumar* Chief Financial Officer Not Applicable Nil
7. Mr. Chandan Sand Company Secretary Not Applicable Nil

*Resigned effective July 15, 2024

The percentage increase in the median remuneration of employees in the financial year: 2.4%

The number of employees on the rolls of Company: 8,165 (including 5,797 permanent employees)

Average percentile increase already made in the salaries of employees other than the managerial personnel in the last
financial year and its comparison with the percentile increase in the managerial remuneration and justification thereof and

point out if there are any exceptional circumstances for increase in the managerial remuneration:

(i) Average percentile increase in the salaries of employees other than the managerial personnel is 1.83%

(i) Average percentile increase in managerial personnel is Nil.

E. Affirmation that the remuneration is as per the remuneration policy of the Company: It is hereby confirmed that the
remuneration is as per the Nomination and Remuneration Policy of the Company.
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Sd/-
Ajay

ANNEXURE - C

Annual Report on Corporate Social Responsibility Activities

Brief outline on CSR Policy: The Company has implemented a corporate social responsibility policy, accessible on its
website under the ‘Investors’ section at www.spicejet.com. This Policy aims to actively support significant socio-economic
development and expand opportunities for broader community participation in economic progress.

Owing to various unprecedented events in the past including grounding of Boeing 737 Max fleet due to manufacturing
problem followed by Covid-19 related events, the Company had sustain financial stress due to reduced flying fleet and
grounding of aircraft. The Company has also restricted its CSR activities due to present financial stress.

Composition of CSR Committee: CSR Committee comprises of Mr. Ajay Aggarwal (Independent Director) as Chairperson
and Mr. Ajay Singh (Chairman and Managing Director) and Mrs. Shiwani Singh (Non-Executive Director) as Members. No
meeting of CSR Committee was held during the financial year 2023-24.

Web-link where composition of CSR Committee, CSR Policy and CSR Projects approved by the Board are disclosed:
These details are available on the website of the Company at www.spicejet.com under the “Investors” section.

Details of impact assessment of CSR Projects carried out in pursuance of Rule 8(3) of the Companies (Corporate Social
Responsibility Policy) Rules, 2014: Not applicable. The average CSR obligation of the Company in the three immediately
preceding financial years is less than ten crore rupees.

Details of the amount available for set off in pursuance of Rule 7(3) of the Companies (Corporate Social Responsibility
Policy) Rules, 2014 and amount required for set off for the financial year, if any: Nil

Average net profit of the Company as per Section 135(5) of the Companies Act, 2013: Nil

Following financial details:

S. No. Particulars Amount
A Two percent if average net profit of the Company as per Section 135(5) of the Companies Act, 2013 Nil
B Surplus arising out of the CSR Projects or Programmes or Activities of the previous financial years Nil
C Amount required to be set off for the financial year, if any Nil
D Total of CSR obligation for the financial year (A+B-C) Nil

(a) CSR amount spent or unspent for the financial year: Nil

(b) Details of CSR amount spent against ongoing projects for the financial year: Nil

(c) Details of CSR amount spent against other than ongoing projects for the financial year: Nil

(d) Amount spent in Administrative overheads: Nil

(e) Amount spent on Impact Assessment, if applicable: Not applicable

(f) Total amount spent for the financial year (b+c+d+e): Nil

(g) Excess amount for set off, if any: Not applicable

(a) Details of unspent CSR amount for the preceding financial years: Nil

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): Nil

In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through
CSR spent in the financial year: Nil

Specify the reason(s), if the Company has failed to spend two percent of the average net profit as per Section 135(5)
of the Companies Act, 2013: Not applicable

Sd/-
Singh Ajay Aggarwal

Chairman & Managing Director Chairman of CSR Committee
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ANNEXURE - D

Secretarial Audit Report for financial year ended on March 31, 2024

(Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014)

To,

The Members,

SpiceJet Limited,

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

| have conducted the secretarial audit of the compliance of
applicable statutory provisions and the adherence to good
corporate practices by Spicedet Limited (the “Company”).
Secretarial Audit was conducted in a manner that provided
me a reasonable basis for evaluating the corporate conducts/
statutory compliances and expressing our opinion thereon.

My responsibility is to express an opinion on the compliance
of the applicable laws and maintenance of records based
on audit. | have conducted the audit in accordance with
the applicable Auditing Standards issued by the Institute of
Company Secretaries of India. The Auditing Standards require
that the Auditor shall comply with statutory and regulatory
requirements and plan and perform the audit to obtain
reasonable assurance about compliance with applicable laws
and maintenance of records.

Based on my verification of the Company’s books, papers,
minute books, forms and returns filed and other records
maintained by the Company and also the information
provided by the Company, its officers, agents and authorised
representatives during the conduct of Secretarial Audit, |
hereby report that in my opinion, the Company has, during the
audit period covering the financial year ended on March 31,
2024, complied with the statutory provisions listed hereunder
and also that the Company has proper Board-processes and
compliance mechanism in place to the extent, in the manner
and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company
for the financial year ended on March 31, 2023 according to
the provisions of:

(i) The Companies Act, 2013 (the “Act”) and the rules made
thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956

(“SCRA”) and the rules made thereunder;

(iii) The Depositories Act, 1996 and the Regulations and
Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the
rules and regulations made thereunder to the extent of
Foreign Direct Investment, Overseas Direct Investment
and External Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed
under the Securities and Exchange Board of India Act,
1992 (“SEBI Act”);

a) The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)

Regulations, 201

b) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015

c) The Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements)
Regulations, 2018

d) The Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity)
Regulations, 2021

e) The Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities)
Regulations, 2021- Nil*

f)  The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act
and dealing with client

g) The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2021 - Nil*

h) The Securities and Exchange Board of India
(Buyback of Securities) Regulations, 2018 - Nil#

#No event took place under these regulations during the
financial year under review.

(vi) The Company is engaged in the business of scheduled
air transport services. The management has identified
and confirmed the following laws as being specifically
applicable and complied by the Company:

. The Aircraft Act, 1934 and Rules made thereunder;

. The Aircraft (Carriage of Dangerous Goods) Rules,
2003;

. The Carriage by Air Act, 1972;

. The Regulations, Circulars, Requirements, Orders,
Notifications, issued by Ministry of Civil Aviation,
Bureau of Civil Aviation Security and the Directorate
General of Civil Aviation.

| have also examined compliance with the applicable clauses
of Secretarial Standards issued by the Institute of Company
Secretaries of India and the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (the “SEBI Listing Regulations™).

I report that during the period under review the Company has
complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards etc. mentioned above subject to
following observation:

1. The annual general meeting of the Company for financial
year ended on March 31, 2023 was held on January 10,
2024 and accordingly no annual general meeting was
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held during the calendar year ended December 31, 2023.
Further, the chairperson of the audit committee was not
present at the said annual general meeting.

The composition of the Board of Directors of the
Company is not as per the requirement of the Regulation
17(1) of the SEBI Listing Regulations as the Company has
not appointed one independent woman director and the
total number of directors are less than six.

The interval between two consecutive board meetings
(i.e. February 27,2023 and July 12, 2023) was more than
one hundred and twenty days. Further, the Company
has conducted only two audit committee meeting (i.e.
on August 11, 2023 and December 11, 2023) during the
review period.

The Company has not appointed one independent
director of the Company on the board of unlisted
material subsidiary namely SpiceXpress and Logistics
Private Limited.

There was delay in following submission with stock
exchange:

(a) financial results by the Company for financial
year ended March 31, 2023 and quarters ended
September 30, 2023 and December 31, 2023;

(b) disclosure on related party transactions for six

months ended September 30, 2023; and

(c) monitoring agency report for quarters ended
December 31, 2023 and March 31, 2024.

The Company has not disclosed the reasons for delay
in submission of financial results for year ended March
31, 2023 and quarters ended September 30, 2023 and
December 31, 2023 in terms of SEBI circulars.

The Company has necessary software to maintain
structured digital database of unpublished price
sensitive information in terms of Regulation 3(5) and
3(6) SEBI (Prohibition of Insider Trading) Regulation,
2015 and such database is being maintained internally
with adequate internal control and checks. However,
during the review period, no entry has been maintained
in the software.

As reported in the Secretarial Audit Report for previous
financial year, the Company had, in earlier financial
years, received amounts aggregating Rs.5,790.9 million
from its erstwhile promoters as advance money towards
proposed allotment of certain securities (18,091,378
share warrants and 3,750,000 non-convertible
cumulative redeemable preference shares, issuable
based on approvals to be obtained), to be adjusted
at the time those securities were to be issued. In this
regard, we draw your attention to Note No. 50 of the
standalone financial statements of the Company for
financial year ended March 31, 2024.

Undisputed statutory dues including goods and
services tax, provident fund, employees’ state insurance,
income-tax, sales-tax, service tax, duty of customs,
duty of excise, value added tax, cess and other material
statutory dues, as applicable, have not been regularly
deposited with the appropriate authorities and there

SpicelJet Limited

have been significant delays in a large number of cases.
In this regard, we draw your attention to Para No. (vii) of
the Annexure A of the Independent Auditor’s Report on
the standalone financial statements for the year ended
March 31, 2024.

| further report that the Board of Directors of the Company is
duly constituted with proper balance of executive directors, non-
executive directors and independent directors except as stated
herein above. The changes in the composition of the Board of
Directors that took place during the period under review were
carried out in compliance with the provisions of the Act.

Adequate notice is given to all Directors to schedule the
Board Meetings. Necessary approvals were obtained as
per applicable provisions for meeting conducted at shorter
notice. Agenda and detailed notes on agenda were sent at
least seven days in advance, and a system exists for seeking
and obtaining further information and clarifications on
the agenda items before the meeting and for meaningful
participation at the meeting.

Majority decision at Board Meeting and Committee Meetings
are carried out unanimously and the views of dissenting
members, if any, are captured and recorded as part of the
minutes of the Meetings of Board of Directors or Committees
of the Board, as the case may be.

| further report that, based on the information provided and
the representation made by the Company and also on the
review of the compliance reports taken on record by the
Board of Directors of the Company, there are systems and
processes in the Company commensurate with the size and
operations of the Company to monitor and ensure compliance
with applicable laws, rules, regulations and guidelines.

| further report that the Company has issued and allotted
following securities during the period under review:

(a) 3,41,72,000 equity shares of the face value of Rs.10 each
at anissue price of Rs.29.84 each on preferential basis to

promoter group on September 4, 2023.

(b) 13,14,08,514 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 each on
preferential basis to promoter group on September 4,

2023.

() 4,81,23186 equity shares of the face value of Rs.10 each
at an issue price of Rs.48.00 each on preferential basis
to aircraft lessors on September 4, 2023 consequent
upon conversion of their existing outstanding dues
aggregating to Rs.2,30,99,12,928.

(d) 1,97,200 equity shares of Rs.10 (Rupees Ten) each under
Employee Stock Option Scheme of the Company on

December 11, 2023;

(e) 5,5500,000 equity shares of the face value of Rs.10 at
an issue price of Rs.50.00 each on preferential basis to
non-promoter category on January 25, 2024;

f) 9,33,00,000 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.50.00 each on
preferential basis to non-promoter category on January
25, 2024;
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(9) 4,01,00,000 equity shares of the face value of Rs.10 at
an issue price of Rs.50.00 each on preferential basis to
non-promoter category on February 21, 2024;

(h) 2,31,00,000 warrants, having option to apply for and
be allotted equivalent number of equity shares of the
face value of Rs1O each at an issue price of Rs.50.00
each on preferential basis to non-promoter category on
February 21, 2024; and

(i) 3,466,666 equity shares of the face value of Rs.10 each
at an issue price of Rs.50.00 each to non-promoter
category on March 11, 2024 consequent upon conversion
equivalent number of warrants allotted on January 25,
2024 on preferential basis.

The compliance by the Company of applicable financial
laws such as direct and indirect tax laws and maintenance

of financial records and books of accounts have not been
reviewed in this audit since the same have been subject to
review by the statutory financial auditors, tax auditors, and
other designated professionals.

For Mahesh Gupta & Company
Company Secretaries

Sd/-

Mahesh Kumar Gupta
Proprietor

FCS 2870::CP 1999

UDIN: FO02870F00097231

Date : August 14, 2024
Place : New Delhi

This report is to be read with our letter of even date which
is annexed as Appendix - | and forms an integral part of this
report.
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To,

The Members,

SpiceJet Limited,

Indira Gandhi International Airport,
Terminal 1D, New Delhi - 10037

Our Secretarial Audit Report for the financial year ended
March 31, 2024 is to be read along with this Appendix.

D

2)

3)

I 30

Maintenance of secretarial records is the responsibility
of the management of the Company. Our responsibility
is to express an opinion on these secretarial records
based on our audit.

We have followed the audit practices and processes
as were appropriate to obtain reasonable assurance
about the correctness of the contents of the secretarial
records. The verifications were done on test basis to
ensure that correct facts are reflected in secretarial
records. We believe that the processes and practices, we
followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness
of financial records and Books of Accounts of the
Company.

SpicelJet Limited

2]

5)

6)

Date : August 14, 2024
Place : New Delhi

APPENDIX - |

Where ever required, we have obtained the management
representation about the compliance of laws, rules and
regulation and happening of events etc.

The compliance of the provisions of corporate and
other applicable laws, rules, regulations, standards is
the responsibility of the management. Our examination
was limited to the verification of procedures on the test
basis.

The Secretarial Audit Report is neither an assurance
as to the future viability of the Company nor of the
efficiency or effectiveness with which the management
has conducted the affairs of the company.

For Mahesh Gupta & Company
Company Secretaries

Sd/-

Mahesh Kumar Gupta
Proprietor

FCS 2870::CP 1999

UDIN: FO02870F00097231
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ANNEXURE - E

Secretarial Audit Report of SpiceXpress and Logistics
Private Limited for financial year ended on March 31, 2024

(Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014)

To,
The Members,
SpiceXpress and Logistics Private Limited,

318, 3rd Floor, H-6, Aggarwal Tower, Netaji Subhash Place,
Pitampura, New Delhi 110034

| have conducted the secretarial audit of the compliance of
applicable statutory provisions and the adherence to good
corporate practices by SpiceXpress and Logistics Private
Limited (the “Company”). Secretarial Audit was conducted
in a manner that provided me a reasonable basis for
evaluating the corporate conducts/statutory compliances
and expressing our opinion thereon.

My responsibility is to express an opinion on the compliance
of the applicable laws and maintenance of records based
on audit. | have conducted the audit in accordance with
the applicable Auditing Standards issued by the Institute of
Company Secretaries of India. The Auditing Standards require
that the Auditor shall comply with statutory and regulatory
requirements and plan and perform the audit to obtain
reasonable assurance about compliance with applicable laws
and maintenance of records.

Based on my verification of the Company’s books, papers,
minute books, forms and returns filed and other records
maintained by the Company and also the information
provided by the Company, its officers, agents and authorised
representatives during the conduct of Secretarial Audit, |
hereby report that in my opinion, the Company has, during the
audit period covering the financial year ended on March 31,
2024, complied with the statutory provisions listed hereunder
and also that the Company has proper Board-processes and
compliance mechanism in place to the extent, in the manner
and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company
for the financial year ended on March 31, 2024 according to
the provisions of:

(i)  The Companies Act, 2013 (the “Act”) and the rules made
thereunder;

(i) The Securities Contracts (Regulation) 1956

(“SCRA”) and the rules made thereunder;

Act,

(iii) The Depositories Act, 1996 and the Regulations and
Bye-laws framed thereunder; and

(iv) Foreign Exchange Management Act, 1999 and the
rules and regulations made thereunder to the extent of
Foreign Direct Investment, Overseas Direct Investment
and External Commercial Borrowings.

(v) The following Regulations and Guidelines prescribed
under the Securities and Exchange Board of India Act,
1992 (‘SEBI Act’):-

a) The SEBI (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011*

b) The SEBI (Prohibition of
Regulations, 2015*

c) The SEBI (Issue of Capital
Reqguirements) Regulations, 2018*

Insider  Trading)

and Disclosure

d) The SEBI (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021*

e) The SEBI (Issue and Listing of Non-Convertible
Securities) Regulations, 2021*

f)  The SEBI (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the
Companies Act and dealing with client

g) The SEBI (Delisting of Equity Shares) Regulations,
2021* and

h) The SEBI
2018*

(Buyback of Securities) Regulations,

*Not Applicable

For the compliances of applicable environmental laws, labour
laws and other general laws, my examination and reporting
is based on the documents, records and files as produced
and shown to me and the information and explanations as
provided to me, by the officers and management of the
Company and to the best of our judgment and understanding
of the applicability of the different enactments upon the
Company, in my opinion there are adeqguate systems and
processes exist in the Company to monitor and ensure
compliance with applicable environmental laws, labour laws
and other general laws.

The compliance by the Company of applicable financial
laws such as direct and indirect tax laws and maintenance
of financial records and books of accounts have not been
reviewed in this audit since the same have been subject to
review by the statutory financial auditors, tax auditors, and
other designated professionals.

| have also examined compliance with the applicable clauses
of Secretarial Standards issued by the Institute of Company
Secretaries of India and the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, to the extent
applicable.

I report that during the period under review the Company has
complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards etc. mentioned above except as stated
below:

The Company entered into a business transfer agreement with
its holding company (SpiceJdet Limited) on March 31, 2023 and
acquired cargo business undertaking of its holding company,
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as going concern, on slump sale basis effective April 1, 2023 for
a lump sum consideration of Rs.25557,700,000. Consequent
upon said acquisition, the Company became unlisted material
subsidiary of a listed entity (Spicedet Limited) in terms of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and has not appointed one independent
director of its holding company on its board as required
under Regulation 24(1) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

| further report that the Board of Directors of the Company is
duly constituted with proper balance of executive directors,
non-executive directors and independent directors except as
stated herein above. The changes in the composition of the
Board of Directors that took place during the period under
review were carried out in compliance with the provisions of
the Act.

Adequate notice is given to all Directors to schedule the
Board Meetings. Necessary approvals were obtained as
per applicable provisions for meeting conducted at shorter
notice. Agenda and detailed notes on agenda were sent at
least seven days in advance, and a system exists for seeking
and obtaining further information and clarifications on
the agenda items before the meeting and for meaningful
participation at the meeting.

Majority decision at Board Meeting are carried out unanimously
and the views of dissenting members, if any, are captured and
recorded as part of the minutes of the Meetings of Board of
Directors or Committees of the Board, as the case may be.

SpicelJet Limited

| further report that, based on the information provided
and the representation made by the Company and also on
the review of the compliance reports taken on record by
the Board of Directors of the Company, there are systems
and processes in the Company commensurate with the
size and operations of the Company to monitor and ensure
compliance with applicable laws, rules, regulations and
guidelines.

| further report that the Company has issued and allotted
50,00,000 equity shares of the face value of Rs10 each
to Spicedet Limited on June 12, 2023 consequent upon
conversion of outstanding slump sale consideration
aggregating to Rs.5,00,00,000.

For Mahesh Gupta & Company
Company Secretaries

Sd/-

Mahesh Kumar Gupta
Proprietor

FCS 2870::CP 1999

UDIN: FO02870F001009502

Date : August 21, 2024
Place : New Delhi

This report is to be read with our letter of even date which
is annexed as Appendix - | and forms an integral part of this
report.
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To,

The Members,

SpiceXpress and Logistics Private Limited,

318, 3rd Floor, H-6, Aggarwal Tower, Netaji Subhash Place,
Pitampura, New Delhi, 10034

Our Secretarial Audit Report for the financial year ended
March 31, 2024 is to be read along with this Appendix.

D

2)

3)

Maintenance of secretarial records is the responsibility
of the management of the Company. Our responsibility
is to express an opinion on these secretarial records
based on our audit.

We have followed the audit practices and processes
as were appropriate to obtain reasonable assurance
about the correctness of the contents of the secretarial
records. The verifications were done on test basis to
ensure that correct facts are reflected in secretarial
records. We believe that the processes and practices, we
followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness
of financial records and Books of Accounts of the
Company.

2]

5)

6)

Date : August 21, 2024
Place : New Delhi

APPENDIX - |

Where ever required, we have obtained the management
representation about the compliance of laws, rules and
regulation and happening of events etc.

The compliance of the provisions of corporate and
other applicable laws, rules, regulations, standards is
the responsibility of the management. Our examination
was limited to the verification of procedures on the test
basis.

The Secretarial Audit Report is neither an assurance
as to the future viability of the Company nor of the
efficiency or effectiveness with which the management
has conducted the affairs of the company.

For Mahesh Gupta & Company
Company Secretaries

Sd/-

Mahesh Kumar Gupta
Proprietor

FCS 2870::CP 1999

UDIN: FO02870F001009502
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ANNEXURE - F

Business Responsibility and Sustainability Report

We believe that true business success is intertwined with our responsibility to society and the environment. Our approach
to sustainability is built on the foundation of integrating environmental, social and governance considerations into our core
business strategies. We are dedicated to creating long-term value for our stakeholders while contributing positively to the
communities in which we operate.

As part of responsible governance practices, we are publishing its Business Responsibility and Sustainability Report for
financial year ended March 31, 2024, developed in line with Regulation 34(2)(f) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015 and National Guidelines on Responsible Business Conduct. This report is a comprehensive
source sustainability information relevant to all business stakeholders - investors, shareholders, regulators, and public at large.

Section A: General Disclosures

I 34

Details of the listed entity:

.No. Particulars

Details

Corporate Identity Number (CIN) of the listed entity

L51909DL1984PLC288239

Spicedet Limited

Year of incorporation

1984

S
1
2. Name of the listed entity
3
4

Registered office address

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

5. Corporate address 319, Udyog Vihar, Phase IV, Gurugram - 122016,
Haryana, India
6 Email investors@spicejet.com
7. Telephone +91124 3913939
8. Website www.spicejet.com
9 Financial Year for which report is being done April 1, 2023 to March 31, 2024
10. Name of the Stock Exchange(s) where shares are listed BSE Limited
1. Paid-up capital Rs.7.834,047170 divided into 783,404,717 equity
shares of Rs.10 each
12. Name and contact details (telephone, email) of the person Mr. Chandan Sand,
who may be contacted in case of queries on the BRSR gy vp (Legal) & Company Secretary
report +91 124 3913939
investors@spicejet.com
13. Reporting Boundary (Standalone or Consolidated basis) Standalone

Product/services:

14. Details of business activities (accounting for 90% of the entity’s turnover):

S. No. Description of Main Activity Description of Business Activity

%Turnover of the entity

©) Air transportation

Air transport services of passengers and cargo 91.53

15.  Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):

S. No. Product/Service NIC Code

%Turnover of the entity

©) Air transport services of
passengers and cargo

51101 91.53

Operation:

16.  Number of locations where plants and/or operations/offices of the entity are situated:

Location No. of plants No. of offices Total
National 0 50 50
International ) 5 5

SpiceJet Limited
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17.  Markets served by the entity:

(a) Number of locations:

Locations Number
National (No. of States) 23
International (No. of Countries) 4

(b) What is the contribution of exports as a percentage of the total turnover of the entity?: The Company reports
results of its operation on an overall basis. The revenue from operation from outside India constitute 33.77% of
total revenue from operations.

(©) A brief on types of customers: Scheduled and charter air services for both passengers and cargo.
IV. Employees:
18. Details as the end of the financial year®

(a) Employees and workers (including differently abled):

S. No. Particulars Total Male Female
(A) No. (B) %(B/A) No. (C) %(C/A)
Employees
1. Permanent (D) 5,797 4144 71.49 1,653 28.51
2. Other than Permanent (E) 2,368 2,313 97.68 55 2.32
3. Total employees (D+E) 8,165 6,457 79.08 1,708 20.92
Workers
4. Permanent (F)
5. Other than Permanent (G) Not applicable
6. Total workers (F+G)

'Other than permanent employees includes contractors. The entire workforce of the Company is categorised as ‘employees’ and
none as ‘workers’. Therefore, the information required in all sections of this report in the ‘workers’ category is nhot applicable to
the Company.

(b) Differently abled Employees and workers:

S. No. Particulars Total Male Female
(A) No. (B) %(B/A) No. (C) %(C/A)
Differently abled employees
1. Permanent (D) 1 o] 0.00 1 100.00
2. Other than Permanent (E) 1 1 100.00 0 0.00
3. Total differently abled employees (D+E) 2 1 50.00 1 50.00
Differently abled workers
4. Permanent (F)
5. Other than Permanent (G) Not applicable
6. Total differently abled workers (F+G)

19. Participation/ Inclusion/ Representation of women:

Particulars Total (A) No. and percentage if Females
No. (B) %(B/A)

Board of Directors 5 1 20.00%

Key Management Personnel 2 O 0.00%
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20. Turnover rate for permanent employees and workers:

Particulars FY 2023-24
Male Female Total
Permanent Employees 31.2 34.8 32.4

Permanent Workers

FY 2022-23
Male Female Total
26.87 39.24 30.07

Not applicable

Holding, Subsidiary and Associate Companies (including joint ventures)

21.  Names of holding/ subsidiary/ associate companies/ joint ventures

S. Name of the holding / subsidiary / associate
No. companies / joint ventures (A)

—

SpiceJet Merchandise Private Limited
SpiceJet Technic Private Limited

Canvin Real Estate Private Limited
SpiceJet Interactive Private Limited

Spice Club Private Limited

Spice Shuttle Private Limited
SpiceXpress and Logistics Private Limited

Spice Ground Handling Services Private Limited

© | 0| N 0k NN

SpiceTech System Private Limited

AS Air Lease 41 (Ireland) Limited (with effect
from 19 October 2023)

S

CSR Details

Indicate whether

holding/

Subsidiary/
Associate/ Joint

Venture
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary

% of
shares

held by

listed
entity

100%
100%
100%
100%
100%
100%
99.99%

100%

68%
100%

22. (i) Whether CSR is applicable as per Section 135 of Companies Act, 2013: Yes

(ii)  Turnover: Rs. 70,499.74 million (revenue from operations)

(iii) Net worth: Rs. (25,858.47) million

Transparency and Disclosures Compliances

23. Complaints/Grievances on any of the principles (Principles 1 to 9) under the National Guidelines on Responsible

Business Conduct:

Stakeholder Grievance Redressal FY 2023-24 FY 2022-23
ety Mecha\r{usr/ann place No. of No. of Remarks No. of No. of
(Yes/No) complaints complaints complaints complaints
(Provide web-link) filed pending pending
during the resolution during the resolution
year at close of at close of
the year the year
Communities NA NA NA NA
Investors and Yes. 42 0 0

shareholders
Shareholders and investors

can write to the Company/
RTA to email IDs investors@
spicejet.com or einward.ris@
kfintech.com. They may also
register their complaints
on SEBI SCORES Portal ie.
WWW.SCores.gov.n

SpiceJet Limited

FY 2020-21
Female
29.97

Does the entity indicated
at column A, participate in
the Business Responsibility

initiatives of the listed
entity? (Yes/No)


mailto:investors@spicejet.com
mailto:investors@spicejet.com
mailto:einward.ris@kfintech.com
mailto:einward.ris@kfintech.com
http://www.scores.gov.in
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Stakeholder Grievance Redressal FY 2023-24 FY 2022-23
Group Mecha$|sr}1N|n place No. of No. of Remarks No. of No. of Remarks
(Yes/No) complaints complaints complaints complaints
(Provide web-link) filed pending filed pending
during the resolution during the resolution
year at close of year at close of
the year the year
Employees Yes. ) 0 NA 0 0 NA

and workers ) :
The mechanism is

available at https:/
corporate.spicejet.com/
Content/pdf/Spicedet_
WhistleBlowerPolicy.pdf.

Customers Yes 2,386 0 NA 950 0 NA
Value chain NA NA NA NA NA NA NA
Others NA NA NA NA NA NA NA

Overview of the entity’s material responsible business conduct issues

Please indicate material responsible business conduct and sustainability issues pertaining to environmental and
social matters that present a risk or an opportunity to your business, rationale for identifying the same, approach to
adapt or mitigate the risk along-with its financial implications, as per the following format:

S. Material issue Indicate Rationale for identifying the risk In case of risk, Financial implications
No. identified whether / opportunity approach to adapt of the risk or
risk or or mitigate opportunity (Indicate
opportunity positive or negative
(R/O) implications)

1. Ethics, Risk and Adherence to the highest standards We have Ethical behaviour
Accountability, Opportunity of transparency and business ethics implemented ethical protect the Company
and results in corporate governance framework and has form punitive
Transparency excellence. Our governance adopted a code of and reputational

mechanism is  positioned  to conduct. repercussions, beside
promoting transparency in the loss of investors’
system, adhering to compliances, confidence and brand
and ensuring accountability. erosion.

2. Conservation Opportunity Fuelisleading source of energy for NA Fuel cost is substantial
of Energy and aviation activity. The Company’s part of overall cost
Fuel measures includes maintenance and improvement in

of engine and airframe, flight fuel consumption may
planning, training to operational results significant cost
staff, regular analysis etc. savings

3. Emissions Risk and One of the most important We intent to use new There will be

Management  Opportunity solutions to climate change fuel efficient aircraft significant financial
is reducing greenhouse gas to reduce our carbon implication to move to
emissions. We are therefore footprint. new fuel efficient fleet.
committed to use energy efficient
equipment to reduce carbon

footprint.

4. Safe and Risk and Safety and social well-being has Compliance of Safe environment
Healthy Opportunity been our highest priority and all airworthiness results in lower
Working at the core of our philosophy of directives issued by downtime and higher
Conditions sustainable business. regulatory bodies. productivity

Providing employee
counselling and

conducting health
related program.
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S. Material issue Indicate Rationale for identifying the risk In case of risk, Financial implications
No. identified whether / opportunity approach to adapt of the risk or
risk or or mitigate opportunity (Indicate
opportunity positive or negative
(R/0O) implications)
5. Waste Risk and Waste from our business activity Proper waste Recycling and
management  Opportunity may cause pollution. We strive to management plan reduction in single use

waste management.

including e-waste.

plastic

6. Customer
experience

Opportunity

reputation,
success.

Customer experience encompasses
every interaction a customer has
with our services, frominitial contact.
It's a critical element in building
customer loyalty, enhancing brand
and driving business

Maintain strong
operational
performance through
industry leading on-
time performance,
and low rates of
cancellations and
hassle free refund
process to customers.

Focusing on
customer satisfaction,
operational efficiency
and customer- centric
innovation results in
increased new and
repeat customer which
ultimately  enhances
revenue.

SECTION B: MANAGEMENT AND PROCESS DISCLOSURES

This section is aimed at helping businesses demonstrate the structures, policies and processes put in place towards adopting
the NGRBC Principles and Core Elements.

Disclosure Questions P1 P2 P3 P4 P5 P6 P7 P8 P9
Policy and management processes
1. a. Whether your entity’s policy/policies cover Y Y Y Y Y Y Y Y Y
each principle and its core elements of the
NGRBCs. (Yes/No)
b. Has the policy been approved by the Board? Y Y Y Y Y Y Y Y Y

(Yes/No)

C. Web Link of the Policies, if applicable

The Code of Conduct and certain other polices are available on

Company’s website www.spicejet.com in ‘Investors’ section.
Internal policies are available at intranet.
2. Whether the entity has translated the policy into Y Y Y Y Y Y Y Y Y
procedures. (Yes / No)
3. Do the enlisted policies extend to your value chain Y Y Y Y Y Y Y Y Y
partners?
4. Name of the national and international codes/ Nil
certifications/labels/  standards  (eg. Forest
Stewardship Council, Fairtrade, Rainforest Alliance,
Trustea) standards (e.g. SA 8000, OHSAS, ISO, BIS)
adopted by your entity and mapped to each principle.
5.  Specific commitments, goals and targets set by the Nil
entity with defined timelines, if any.
6. Performance of the entity against the specific Not applicable

commitments, goals and targets
reasons in case the same are not met.

along-with

Governance, leadership and oversight

7.

Statement by director responsible for the business
responsibility report, highlighting ESG related
challenges, targets and achievements

The Company believe that a corporate enterprise must be
managed not merely in the interests of its owners, but equally in
those of their employees, customers, the local community and
other stakeholders and therefore in our pursuit to equitably deliver
benefits of the growth, the Company has adopted the principles of
business responsibility in its code of conduct.

Details of the highest authority responsible for
implementation and oversight of the Business
Responsibility policy (ies).

Mr. Ajay Singh

Chairman & Managing Director

N s

SpicelJet Limited
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Disclosure Questions

P1 P2 P3 P4

PS5

P6 P7 P8 P9

9. Does the entity have a specified Committee of the The Corporate Social Responsibility Committee evaluated the
Board/ Director responsible for decision making sustainability related issues, from time to time. The Committee is
on sustainability related issues? (Yes / No). If yes, comprising of Mr. Ajay Aggarwal as Chairperson and Mr. Ajay Singh
provide details. and Mrs. Shiwani Singh as members.

10. Details of Review of NGRBCs by the Company:

Subject for Review Indicate whether review was Freguency (Annually/ Half
undertaken by Director / yearly/ Quarterly/ Any other -
Committee of the Board/ Any please specify)
other Committee
P1 P2 P3 P4 P5 P6 P7 P8 P9 P1 P2 P3 P4 P5 P6 P7 P8 P9
Performance against above policies and follow up action Board and its committees Annually
Compliance with statutory requirements of relevance Board and its committees Annually
to the principles, and, rectification of any non-
compliances

1. Has the entity carried out independent assessment/
evaluation of the working of its policies by an No
external agency? (Yes/No). If yes, provide name of
the agency.

12.  If answer to guestion (1) above is “No” i.e. not all Principles are covered by a policy, reasons to be stated:

Questions P1 P2 P3 P4 P5 P6 P7 P8 P9
The entity is not at a stage where itis in a position to formulate NA NA NA NA NA NA NA NA NA
and implement the policies on specified principles (Yes/No)

The entity does not have the financial, human and technical NA NA NA NA NA NA NA NA NA
resources available for the task (Yes/No)

It is planned to be done in the next financial year (Yes/No) NA NA NA NA NA NA NA NA NA
Any other reason (please specify) NA NA NA NA NA NA NA NA NA

Section C: Principle wise Performance Disclosure

Principle 1: Businesses should conduct and govern themselves with integrity, and in a manner that is Ethical, Transparent
and Accountable.

Essential Indicators

1.

Percentage coverage by training and awareness programmes on any of the Principles during the financial year:

Segment

Total number of training and
awareness programmes held

Topics / principles
covered under the
training and its impact

%age of persons in respective
category covered by the
awareness programmes

Board of Directors Total 3 sessions were spent Principle 1Tto 9 100%
on familiarisation programmes
as part of the meetings of the
Board.
Key Managerial Personnel Nil NA NA
Employees other than Trainingto 7,873 employees were Principle 1Tto 9 96.42%
Board of Directors and provided during the financial
KMPs year covered in this report
Workers Not applicable

Annual Report 2023-24
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7.

Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount paid in proceedings (by the
entity or by directors / KMPs) with regulators/ law enforcement agencies/ judicial institutions, in the financial year, in the
following format (Note: the entity shall make disclosures on the basis of materiality as specified in Regulation 30 of SEBI
(Listing Obligations and Disclosure Obligations) Regulations, 2015 and as disclosed on the entity’s website):

Monetary
NGRBC Name of the regulatory/ enforcement  Amount (In Rs.) Brief of Has an appeal
Principle agencies/ judicial institutions the Case been (Yes/No)
Penalty/ Fine Principle 1 BSE Limited Please refer Para 22 (b) of the No.
Corporate Governance Report
Settlement Nil Nil Nil Nil Nil
Compounding Nil Nil Nil Nil Nil

Non-Monetary

NGRBC Name of the regulatory/ enforcement  Amount (In Rs.) Brief of Has an appeal

Principle agencies/ judicial institutions the Case been (Yes/No)
Imprisonment Nil Nil Nil Nil Nil
Punishment Nil Nil Nil Nil Nil

Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases where monetary or non-
monetary action has been appealed.
Case Details Name of the regulatory/ enforcement agencies/ judicial institutions
Nil
Does the entity have an anti-corruption or anti-bribery policy? If yes, provide details in brief and if available, provide a

web-link to the policy: Yes. Our Code of Conduct (available in the Company intranet) complies with the legal requirements
of applicable laws and regulations, including anti-bribery, anti-corruption and ethical handling of conflicts of interest.

Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law enforcement
agency for the charges of bribery/ corruption: Nil

Details of complaints with regard to conflict of interest:

FY 2023-24 FY 2022-23
Number Remarks Number Remarks
Number of complaints received in relation to issues of Conflict Nil NA Nil NA
of Interest of the Directors
Number of complaints received in relation to issues of Conflict Nil NA Nil NA

of Interest of the KMPs

Provide details of any corrective action taken or underway on issues related to fines / penalties / action taken by
regulators/ law enforcement agencies/ judicial institutions, on cases of corruption and conflicts of interest: Not applicable

Leadership Indicators

1.

2.

40

Awareness programmes conducted for value chain partners on any of the Principles during the financial year:

Total number of awareness Topics / principles covered under %age of value chain partners covered (by
programmes held the training value of business done with such partners)
under the awareness programmes

Nil
Does the entity have processes in place to avoid/ manage conflict of interests involving members of the Board? (Yes/
No) If Yes, provide details of the same: The Company have approved policies and code of conduct for its Board, and
it has procedures in place to avoid/ manage conflict of interests such as Code of Conduct for Directors and Senior
Managements, Policy on Related Party Transactions, Policy for determining Material Subsidiaries, Code on Fair Disclosure
of Unpublished Price Sensitive Information, Code of Conduct for Prevention of Insider Trading and Whistle Blower Policy.

The Company undertakes training and awareness sessions on ethical business practices, including sessions to avoid or
manage the instances of conflict of interests in an appropriate manner.

SpiceJet Limited
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Principle 2: Businesses should provide goods and services in a manner that is sustainable and safe
Essential Indicators

1. Percentage of R&D and capital expenditure (capex) investments in specific technologies to improve the environmental
and social impacts of product and processes to total R&D and capex investments made by the entity, respectively.

Particulars FY 2023-24 FY 2022-23 Details of improvements in environmental and social impacts
R&D N.A. N.A. N.A.
Capex 0.81% 1.47% N.A.

2. Does the entity have procedures in place for sustainable sourcing? (Yes/No). If yes, what percentage of inputs were
sourced sustainably?: Yes. All our vendor/suppliers are assessed on sustainability parameters (wherever possible) at the
time of on boarding through the vendor/supplier selection process.

3. Describe the processes in place to safely reclaim your products for reusing, recycling and disposing at the end of life, for
(a) Plastics (including packaging) (b) E-waste (¢) Hazardous waste and (d) other waste: To ensure that waste is properly
managed, we have implemented a set of steps for reusing, recycling, and disposing of waste. These include segregating of
plastic waste and disposing it off with authorized vendors, disposing of batteries to authorized vendors once they reach
the end of their life cycle, regularly emptying ground equipment waste oils, such as engine oil/hydraulic oil, at specified
intervals, such as hourly, calendar, or by kilometre etc.

4. Whether Extended Producer Responsibility (EPR) is applicable to the entity’s activities (Yes / No). If yes, whether the
waste collection plan is in line with the Extended Producer Responsibility (EPR) plan submitted to Pollution Control
Boards? If not, provide steps taken to address the same: Not applicable.

Leadership Indicators

1. Has the entity conducted Life Cycle Perspective / Assessments (LCA) for any of its products (for manufacturing industry)
or for its services (for service industry)? If yes, provide details in the following format?: Not applicable. We do not conduct
any assessment of life cycle of our services.

2. If there are any significant social or environmental concerns and/or risks arising from production or disposal of your
products / services, as identified in the Life Cycle Perspective / Assessments (LCA) or through any other means, briefly
describe the same along-with action taken to mitigate the same: Not applicable.

3. Percentage of recycled or reused input material to total material (by value) used in production (for manufacturing
industry) or providing services (for service industry): Not applicable.

4.  Of the products and packaging reclaimed at end of life of products, amount (in metric tonnes) reused, recycled, and
safely disposed, as per the following format: Not applicable.

5. Reclaimed products and their packaging materials (as percentage of products sold) for each product category: Not
applicable.

Principle 3: Businesses should respect and promote the well-being of all employees, including those in their value chains

Essential Indicators

1. (a) Details of measures for the well-being of employees:

Category % of employees covered by
Total Health insurance Accident Maternity Paternity Day Care
(A) insurance benefits Benefits Facilities

Number % Number % Number % Number % Number %
(B) (B/A) ©) (C/A) (D) (D/A) (E) (E/A) (E) (E/A)

Permanent employees

Male 4144 4144 100% 4144 100% 0 0% 4144 100% 4144 100%
Female 1,653 1,653 100% 1,653 100% 1,653 100% 0 0% 1,653 100%
Total 5,797 5,797 100% 5,797 100% 1,653 100% 4144 100% 5,797 100%
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(b) Details of measures for the well-being of workers:

Category % of employees covered by
Total Health insurance Accident Maternity Paternity Day Care
(A) insurance benefits Benefits Facilities
Number % Number % Number % Number % Number %
(B (B/A) © (C/A) (D) (D/A) (E) (E/A) (E) (E/A)
Permanent employees
Male
Female Not applicable
Total

2. Details of retirement benefits, for Current FY and Previous Financial Year.

Benefits FY 2023-24 (As on 31.03.2023) FY 2022-23 (As on 31.03.2022)
No. of employees No. of workers Deducted and No. of employees No. of workers Deducted and
covered as a % of covered as deposited with covered as a % of covered as deposited with
total employees a % of total the authority total employees a % of total the authority
workers (Y/N/N.A.) workers (Y/N/N.A.)
PF 100.00% NA Note* 100.00% NA Note*
Gratuity 100.00% NA NA 100.00% NA NA
ESI 231% NA Note* 22.5% NA Note*

*Note: Provident fund and ESI have not been regularly deposited with the appropriate authorities. Please refer Para No.

(vii) of the Annexure
March 31, 2023.

A of the Independent Auditor’s Report on the standalone financial statements for the year ended

3. Accessibility of workplaces: Are the premises / offices of the entity accessible to differently abled employees and workers,
as per the requirements of the Rights of Persons with Disabilities Act, 20167 If not, whether any steps are being taken by
the entity in this regard: Yes. We encourage employees to disclose their disabilities to provide reasonable support to them
to perform to their full potential. We are attempting to provide required facilities at all premises/offices.

4.  Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities Act, 20167 If so, provide a
web-link to the policy: Yes. The policy is available on intranet.

5. Return to work and Retention rates of permanent employees and workers that took parental leave.

Gender Permanent employees Permanent workers
Return to work rate Retention rate Return to work rate Retention rate
Male 100% 100% NA NA
Female 100% 100% NA NA
Total 100% 100% NA NA
6. Is there a mechanism available to receive and redress grievances for the following categories of employees and worker?

If yes, give details of the mechanism in brief:

Particulars

Permanent Workers

Yes/No

(If Yes, then give details of the mechanism in brief)

Not applicable

Other than Permanent Workers

Permanent Employees Various platforms are available with employees to register their complaint such as

Other than Permanent Employees

HR Help Desk, dedicated e-mail id for reporting POSH related complaints and strong
whistle blower mechanism in place to effectively address complaints/ issues raised.
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7. Membership of employees and worker in association(s) or Unions recognised by the listed entity: Nil

8. Details of training given to employees and workers:

Category FY 2023-24 FY 2022-23

Total (A) No. of employees (B) % (B/A) Total (C) No. of employees (D) % (D/C)

Permanent 5,797 Training to 7,873 employees were 7131 1,265 17.74
provided during the financial year

Other than Permanent 2,368 covered in this report 2,929 0 0

Total 8,165 10,060 1,265 12.57

9. Details of safety related incidents, in the following format: The Company has implemented occupational health
and safety management system for identifying workplace hazards, undertaking risk assessment, implementing
necessary controls as per the level of risk, and eliminating or minimizing the identified risks. The Company has
process to report the work-related safety concerns and each employee have access to non-occupational medical
and healthcare services.

10. Health and safety management system: Customer and Employee safety is the primary responsibility of our Company as
good health and safety practices are important to ensure a safe and productive workplace.

1. Describe the measures taken by the entity to ensure a safe and healthy work place:

We are committed to constantly improve our processes to ensure that our operation conforms to the highest
level of safety standards. We strictly adheres to all regulations as enumerated by the Directorate General of
Civil Aviation and other regulatory bodies. We persistently comply with all airworthiness directives issued by
regulatory bodies.

12. Number of complaints on the following made by employees and workers: Nil

13, Assessments for the year:

Particulars % of your plants and offices that were assessed (by entity or
statutory authorities or third parties)

Health and safety practices 100%

Working Conditions 100%

14. Provide details of any corrective action taken or underway to address safety-related incidents (if any) and on
significant risks / concerns arising from assessments of health & safety practices and working conditions: Not
applicable

Leadership Indicators
1. Does the entity extend any life insurance or any compensatory package in the event of death of employees: Yes

2. Provide the measures undertaken by the entity to ensure that statutory dues have been deducted and deposited by the
value chain partners: The Company insist and ensure that all partners comply with the code of conduct.

3. Provide the number of employees / workers having suffered high consequence work-related injury / ill-health / fatalities
(as reported in Q11 of Essential Indicators above), who have been are rehabilitated and placed in suitable employment or
whose family members have been placed in suitable employment: NA

Principle 4: Businesses should respect the interests of and be responsive to all its stakeholders
Essential Indicators
1. Describe the processes for identifying key stakeholder groups of the entity.

The Company strive to be responsible and sensitive to its stakeholders. Depending on a direct relationship of impact,
influence and proximity or relevance, the Company identified various stakeholder groups like customers, employees,
investors, suppliers and other value chain partners, local communities for engagement. The Company have devised
a separate and dedicated mechanism to engage with each stakeholders (including shareholders, investors, vendors,
customers, employees, government and other local authorities).
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List stakeholder groups identified as key for your entity and the frequency of engagement with each stakeholder group:

Stakeholder Whether Channels of communication Frequency of Purpose and scope of
Group identified as engagement engagement including key
Vulnerable & (Annually/ Half yearly/  topics and concerns raised
Marginalized Quarterly / others - during such engagement
Group (Yes/No) please specify)
Board of No Email, Meetings, Annual Quarterly Role and responsibility of
Directors Report, Quarterly Reports etc. Board of Directors as per the

Companies Act, 2013 and other
applicable laws.

Shareholders No General  Meetings, website, Quarterly and To update about the

and investors email, newspaper, corporate annually performance of the Company
announcements, stock exchange and deal with investor queries.
website, Annual Reports etc.

Employees No Email, website, workshop, Continuous Engagement with employees to
intranet increase efficiency and execute

business operations.

Customers No Email, SMS, Website, Continuous Feedback to improve services
Newspaper, Advertisements,
Social Media, inflight magazine

Vendors No Website Continuous Fair and transparent
procurement

Communities Yes Website and social media Continuous To understand needs of the
communities and provide facilities

Government No Corporate filing, audits and Need based Compliance of applicable laws

and authorities compliances.

Leadership Indicators

1.

Provide the processes for consultation between stakeholders and the Board on economic, environmental, and social
topics or if consultation is delegated, how is feedback from such consultations provided to the Board.

The Company has formed various committees to engage with respective stakeholders.

Whether stakeholder consultation is used to support the identification and management of environmental, and social
topics (Yes / No). If so, provide details of instances as to how the inputs received from stakeholders on these topics were
incorporated into policies and activities of the entity.

No.

Provide details of instances of engagement with, and actions taken to, address the concerns of vulnerable/ marginalized
stakeholder groups.

The Company through its CSR initiatives engages with the communities based on their needs and provide support to
them, whatever extent possible and feasible.

Essential Indicators

1.

44

Employees and workers who have been provided training on human rights issues and policy(ies) of the entity, in the
following format:

Category FY 2023-24 FY 2022-23
Total (A) No. of employees / % Total No. of employees / %
workers covered (B) (B/A) (&) workers covered (D) (D/C)
Employees
Permanent Training to 7,873 employees were provided 7131 6,833 95.82
Other than permanent during the financial year covered in this report* 2,929 1218 4158
Total Employees 8,165 7,873 96.42 10,060 8.051 80.02

*Segregated data is not available

SpiceJet Limited
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Category FY 2023-24 FY 2022-23
Total (A) No. of employees / % Total No. of employees / %
workers covered (B) (B/A) «©) workers covered (D) (D/C)
Worker

Other than permanent
Other than permanent Not applicable

Total worker

2. Details of minimum wages paid to employees and workers, in the following format:

Category FY 2023-24 FY 2022-23
Total Equal to More than Total Equal to More than
(A) Minimum Wage Minimum Wage (D) Minimum Wage Minimum Wage
No.(B) % (B/A) No.(C) % (C/A) No.(E) % (E/D) No.(F) % (F/D)
Employees
Permanent
Male 4144 1,080 26% 3,064 74% 4,860 1,893 39% 2,967 61%
Female 1,653 727 44% 926 56% 2,271 1,429 63% 842 37%
Other than Permanent
Male 2,313 2130 92% 183 8% 2,844 2,805 99% 39 1%
Female 55 46 84% 9 16% 85 83 98% 2 2%
Workers
Permanent
Male Not Applicable
Female

Other than Permanent
Male
Female

3. Details of remuneration/salary/wages, in the following format:

Particulars Male Female
Number Median remuneration/ Number Median remuneration/
salary/ wages of salary/ wages of
respective category respective category
Board of Directors (BoD) Please refer Annexure - C of the Board’s Report
Key Managerial Personnel (KMP) This information may not be disclosed due to confidentiality.

Employees other than BoD and KMP
Workers Not applicable

4. Do you have a focal point (Individual/ Committee) responsible for addressing human rights impacts or issues caused or
contributed to by the business? (Yes/No): Yes

5. Describe the internal mechanisms in place to redress grievances related to human rights issues: The Company’s Code of
Conduct strongly deters wrongdoings and promote equal opportunities for all at workplace. The Code ensures there is
no discrimination or harassment in the workplace and appropriate grievance mechanism is in place. In addition to this, the
company has policies such as POSH Policy, Whistle blower Policy, Nomination and Remuneration Policy for Directors, Key
Managerial Personnel and Other Employee etc.
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6.

Number of Complaints on the following made by employees and workers:

Particulars FY 2023-24 FY 2022-23

Filed Pending Remarks Filed Pending Remarks

during resolution at during resolution at

the year the end of year the year the end of year

Sexual Harassment 21 1 NA 16 ] NA
Discrimination at workplace 0 ) NA ) O NA
Child Labour 0 0 NA 0 0 NA
Forced Labour/Involuntary Labour 0 ) NA ) 0 NA
Wages 0 0 NA 0 NA
Other human rights related issues 0 ) NA ) O NA

Mechanisms to prevent adverse consequences to the complainant in discrimination and harassment cases: The Company
has adopted a policy in terms of Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013 and formed an internal committee which also ensure that a person who lodges a complaint in good faith and without
malice is protected and will not allow a person raising a concern to be victimized for doing so. Similar mechanism for
protection to complainant is also available in terms of whistle blower policy.

Do human rights requirements form part of your business agreements and contracts? (Yes/No): Yes. The Company’s Code
of Conduct is also applicable on its vendors which includes aspects of human rights pertaining to their operations and
conduct of business, and all vendors need to comply with the Code as part of the agreement/contract.

Assessments for the financial year 2023-24:

Particulars % of your plants and offices that were assessed
(by entity or statutory authorities or third parties)

Child labour Nil

Forced/involuntary labour Nil

Sexual harassment 100%

Discrimination at workplace Nil

Wages Nil

Others - please specify Nil

Provide details of any corrective actions taken or underway to address significant risks / concerns arising from the
assessments at Question 9 above: The Company has a policy on the prevention of sexual harassment, which is a gender-
neutral subject matter. Risks, if any, arising from such assessments are duly taken care of, by committees comprising of
both internal and external stakeholders.

Leadership Indicators

1.

Details of a business process being modified / introduced as a result of addressing human rights grievances/complaints:
During the reporting period, no business processes have been modified or introduced for addressing human rights
grievances/complaints.

Details of the scope and coverage of any Human rights due-diligence conducted: Nil

Is the premise/office of the entity accessible to differently abled visitors, as per the requirements of the Rights of Persons
with Disabilities Act, 20167: Yes

Principle 6: Businesses should respect and make efforts to protect and restore the environment

Essential Indicators

1.

G

Details of total energy consumption (in Rupees million) and energy intensity, in the following format:

Parameters FY 2023-24 FY 2022-23
Total electricity consumption (A) 56.66 55.43
Total fuel consumption (B) - ATF and Petrol/Diesel 47906.64 29,649.83
Total energy consumption (A+B+C) 47963.30 29,705.26

SpiceJet Limited
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2. Does the entity have any sites / facilities identified as designated consumers (DCs) under the Performance,
Achieve and Trade (PAT) Scheme of the Government of India? (Y/N) If yes, disclose whether targets set under
the PAT scheme have been achieved. In case targets have not been achieved, provide the remedial action taken,
if any: Nil.

3. Provide details of the following disclosures related to water, in the following format: Not applicable

4. Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its coverage and
implementation: Not applicable

5. Does the entity have any project related to reducing Green House Gas emission? If Yes, then provide details: The Company
is conscious of the alarming levels of pollution and growing importance on the usage of clean and renewable sources of
energy. The Company continuously undertake adequate measures to reduce greenhouse gas emissions by using fleet
renewal, investment in cleaner vehicles and equipment, maintenance of engine and airframe, flight planning, training to
operational staff, etc.

6. Provide details related to waste management by the entity, in the following format: The Company have implemented
various waste disposal and reduction initiatives across all offices and its operation.

7. Briefly describe the waste management practices adopted in your establishments. Describe the strategy adopted by your
company to reduce usage of hazardous and toxic chemicals in your products and processes and the practices adopted
to manage such wastes: Not applicable

8. If the entity has operations/offices in/around ecologically sensitive areas (such as national parks, wildlife sanctuaries,
biosphere reserves, wetlands, biodiversity hotspots, forests, coastal regulation zones etc.) where environmental approvals
/ clearances are required, please specify details in the following format: Not applicable

9. Details of environmental impact assessments of projects undertaken by the entity based on applicable laws, in the current
financial year: Not applicable

10. Is the entity compliant with the applicable environmental law/ regulations/ guidelines in India; such as the Water
(Prevention and Control of Pollution) Act, Air (Prevention and Control of Pollution) Act, Environment Protection Act and
rules thereunder (Y/N). If not, provide details of all such non-compliances, in the following format: The Company is in
compliance of all applicable environmental law/ regulations/ guidelines in India.

Leadership Indicators

1. Does the entity have a business continuity and disaster management plan? Give details in 100 words/ web link: The
Company has an emergency procedure integrated into its management system for dealing with emergency situations
as per applicable laws. A list of potential emergency situations has been identified and the roles and responsibilities of
all concerned personnel are also defined to handle the emergencies effectively. The plan covers man-made and natural
disasters, including a major aircraft accident, and includes command and control, crisis communications, humanitarian
response, and business continuity. Training and awareness sessions are conducted for the employees and emergency
handling teams to prepare them for actual emergency situations.

2. Disclose any significant adverse impact to the environment, arising from the value chain of the entity. What mitigation or
adaptation measures have been taken by the entity in this regard: There were no areas/materials in the value chain of the
entity which have been identified as having significant adverse impact on the environment.

3. Percentage of value chain partners (by value of business done with such partners) that were assessed for environmental
impacts: Nil

Principle 7: Businesses, when engaging in influencing public and regulatory policy, should do so in a manner that is
responsible and transparent

Essential Indicators

1. (@) Number of affiliations with trade and industry chambers/ associations: The Company is a member of Federation of
Indian Airlines and International Air Transport Association.

(b) List the top 10 trade and industry chambers/ associations (determined based on the total members of such
body) the entity is a member of/ affiliated to:

S. No. Name of the trade and industry chambers/ associations Reach of trade and industry chambers/
associations (State/National)

1. Federation of Indian Airlines National

2. International Air Transport Association International
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2. Provide details of corrective action taken or underway on any issues related to anti-competitive conduct by the entity,
based on adverse orders from regulatory authorities:

Name of authority Brief of the case Corrective action taken

Competition Express Industry Council of India alleged cartelization between An appeal has been filed against
Commission of five domestic airlines including the Company for fixing the rate the order of the Competition
India of fuel surcharge in cargo. Competition Commission of India vide Commission of India before the

its order held that the Company along Indigo and Jet Airways Competition Appellate Tribunal.
are in contravention of the provisions of the Competition Act, The said order is stayed. The
2002 and imposed a penalty of Rs.51.00 million on the Company. appeal is sub-judice.

Leadership Indicators

1. Details of public policy positions advocated by the entity: Nil

Principle 8: Businesses should promote inclusive growth and equitable development
Essential Indicators

1. Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws, in the current
financial year: The Company has not undertaken any project for due to its present financial situation.

2. Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is being undertaken by your
entity, in the following format: Not applicable

3. Describe the mechanisms to receive and redress grievances of the community: The Company’s Corporate Social
Responsibility Policy is designed to support and provide for social and community development, which inter-alia, focuses
on the needs and aspirations of the communities. In case there is a concern or grievance, the same can be logged with
the CSR team representative and adequate action will be taken, as deemed appropriate.

4.  Percentage of input material (inputs to total inputs by value) sourced from suppliers:

Particulars FY 2023-24 FY 2022-23
Directly sourced from MSMEs/ small producers? 1.71% 213%

?Based on trade payable as on end of the financial year.
Leadership Indicators

1. Provide details of actions taken to mitigate any negative social impacts identified in the Social Impact Assessments
(Reference: Question 1 of Essential Indicators above): Not applicable

2. Provide the following information on CSR projects undertaken by your entity in designated aspirational districts as
identified by government bodies: Not applicable

3. (a) Do you have a preferential procurement policy where you give preference to purchase from suppliers
comprising marginalized /vulnerable groups? (Yes/No): No

(b) From which marginalized /vulnerable groups do you procure?: Not applicable
(c) What percentage of total procurement (by value) does it constitute?: Not applicable

4.  Details of the benefits derived and shared from the intellectual properties owned or acquired by your entity (in the current
financial year), based on traditional knowledge: Not applicable

5. Details of corrective actions taken or underway, based on any adverse order in intellectual property related disputes
wherein usage of traditional knowledge is involved: Not applicable

6. Details of beneficiaries of CSR Projects: Not applicable
Principle 9: Businesses should engage with and provide value to their consumers in a responsible manner
Essential Indicators

1. Describe the mechanisms in place to receive and respond to consumer complaints and feedback: A well-established
system is in place for dealing with customer complaint and feedback. Customers are provided multiple options to connect
with the Company through email, telephone, website, social media, feedback forms, etc.

2. Turnover of products and/ services as a percentage of turnover from all products/service that carry information about:

Particulars As a percentage to total turnover
Environmental and social parameters relevant to the product
Safe and responsible usage Not applicable

Recycling and/or safe disposal

W 4s SpiceJet Limited
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3. Number of consumer complaints in respect of the following:

Particulars FY 2023-24 FY 2022-23

Received Pending Remarks Received Pending Remarks

during the resolution at during the resolution at

year end of year year end of year

Data privacy Nil Nil NA Nil Nil NA
Advertising Nil Nil NA Nil Nil NA
Cyber-security Nil Nil NA Nil Nil NA
Delivery of essential services Nil Nil NA Nil Nil NA
Restrictive Trade Practices Nil Nil NA Nil Nil NA
Unfair Trade Practices Nil Nil NA Nil Nil NA
Others? 950 Nil NA 684 Nil NA

SComplaints relating to various subject matters such as cancellation of tickets, incorrect bookings, refund of fares, flight delays, baggage
mishandling and flight cancellation. Apart from this there are consumer complaints filed against the Company in various courts/ consumer
redressal forums.

4.  Details of instances of product recalls on account of safety issues:

Particulars Number Reason for recall

Voluntary recalls

Not applicable
Forced recalls

5. Does the entity have a framework/ policy on cyber security and risks related to data privacy? (Yes/No) If available, provide
a web-link of the policy: Yes. In order to assist the Company in identification, evaluation and mitigation of strategic,
operational, and external environment risks, the Company has framed and adopted a risk management policy as per
applicable laws. The Company also has a committee on ‘risk management’ which includes cyber security risk.

6. Provide details of any corrective actions taken or underway on issues relating to advertising, and delivery of essential
services; cyber security and data privacy of customers; re-occurrence of instances of product recalls; penalty / action
taken by regulatory authorities on safety of products / services: Nil.

Leadership Indicators

1. Channels / platforms where information on products and services of the entity can be accessed (provide web link, if
available): All information regarding services provided by the Company is available on its website i.e. www.spicejet.com as
well as mobile applications.

2. Steps taken to inform and educate consumers about safe and responsible usage of products and/or services: The
Company connects with its customer through messages and email for information related to its services. These
information are also available on the Company’s website. For every flight operated by us, our crew members conduct a
safety and emergency protocol briefing with the passengers. Our tickets carry information about restricted items which
can’t be carried while flying.

3. Mechanisms in place to inform consumers of any risk of disruption/discontinuation of essential services: Any delay/
cancelation of in flight is informed well in advance to customers through email and messages wherever possible.

4. Does the entity display product information on the product over and above what is mandated as per local laws? (Yes/No/
Not Applicable) If yes, provide details in brief. Did your entity carry out any survey with regard to consumer satisfaction
relating to the major products / services of the entity, significant locations of operation of the entity or the entity as a
whole? (Yes/No): The details of our services including terms of carriage, price of air tickets, special services, etc. are
published on our website as well as on the tickets as per the prevailing laws and regulations. Creating an excellent
customer experience is one of our key objective and in order to keep our business processes as close as possible to
customer needs, we conduct feedbacks surveys after each completed flight through SMS. Such survey enable us to
understand customers’ expectations, satisfaction levels and overall experience for flying with us.

5. Provide the following information relating to data breaches:
(a) Number of instances of data breaches along-with impact: Nil

(b) Percentage of data breaches involving personally identifiable information of customers: Nil
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Philosophy on Corporate Governance

Corporate governance, is a set of standards, which
aims to improve the company’s image, efficiency,
effectiveness and social responsibilities. The three
pillars of corporate governance are transparency,
accountability and security. All three are critical in
successfully running a company and forming solid
professional relationships among its stakeholders which
include board of directors, managers, employees and
most importantly, shareholders.

The Company has always endeavored and has a legacy
of practicing fair, transparent and ethical governance
and is committed to meet the aspirations of all its
stakeholders. The Company believes in adopting best
corporate practices for ethical business conduct. The
Board of Directors of the Company are responsible
for and committed to sound principles of corporate
governance in the Company. Our corporate governance
framework ensures that we make timely disclosures and
share accurate information regarding our financials and
performance. The Company’s management serves the
short and long term interests of shareholders and other
stakeholders. This belief is reflected in our governance
practices, under which we strive to maintain an effective,
informed and independent Board of Directors and keep
our governance practices under continuous review.

In terms of Regulation 34(3) read with Part C of
Schedule V of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (the “SEBI
Listing Regulations”), the details of compliance by the
Company with the norms on corporate governance
during financial year 2023-24 is provided hereinafter.

Board of Directors

The Board of Directors have ultimate responsibility for
the management, general affairs, direction, performance
and long-term success of business as a whole. The Board
continuously reviews Company’s governance, risk and
compliance framework, business plans and organisation
structure to align with competitive benchmark. The
Board represents an optimum mix of professionalism,
knowledge and experience which enables the Board
to discharge its responsibilities and provide effective
leadership to the Company.

The Company believes that its Board needs to have
an appropriate mix of executive, non-executive and
independent directors to maintain its independence and
separate its functions of governance and management.
As on date of this report, none of the Directors on
the Board hold directorships in more than ten public
companies and member of more than ten committees
or chairperson of more than five committees across all
the public companies in which he or she is a Director.
Necessary disclosures regarding the Board and
committee positions in other public companies as on
March 31, 2024 have been made by the all the Directors.
None of the Director on the Board of the Company has
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been debarred or disqualified from being appointed or
continuing as Director of the Company by the Securities
and Exchange Board of India, Ministry of Corporate
Affairs or any such statutory authority.

(i) Composition of the Board

As on March 31, 2024, the Board comprised five
members with an Executive Chairman & Managing
Director, besides three Independent Directors and
one Non-Executive Non-Independent Director, of
which one is a woman director. The Board reviews
its strength and composition from time to time to
ensure that it remains aligned with the statutory
as well as business requirements. As at March 31,
2024, the composition of the Board was not as
per the requirement of Regulation 17(1) of the SEBI
Listing Regulations as the Company was short of
one independent woman director. However, the
Company appointed one independent woman
director on September 14, 2024 and is now in
compliance of Regulation 17(1) of the SEBI Listing
Regulations.

Category-wise composition of the Board of
Directors of the Company is given below:

S. Name of Category
No. the Director
1. Mr. Ajay Singh Executive Director (Chairman

& Managing Director)

2. Mrs. Shiwani Singh Non - Executive and

Non-Independent Director

Mr. Anurag Bhargava Independent Director

Mr. Ajay Aggarwal Independent Director

Mr. Manoj Kumar Independent Director

o oA W

Ms. Sonum Gayatri Independent Director
Malhotra'

TAppointed on September 14, 2024.
(ii) Meetings and attendance of Directors

The agenda and notes thereon for the Board
Meeting is circulated in advance to the Board
members. The items in the Agenda are supported by
comprehensive background information to enable
the members of the Board to take appropriate
decisions. In addition to information required under
Regulation 17(7) of the SEBI Listing Regulations, the
Board is also kept informed of major events/ items
and approvals taken wherever necessary.

During the financial year 2023-24, four (4) Board
Meetings were held on July 12, 2023 August 11, 2023,
December 11, 2023 and January 25, 2024. The Board
Meeting held on August 11, 2023 and December 11,
2023 were adjourned and continued on August
14, 2023 and December 12, 2023 respectively, for
certain agenda items due to time constraints.
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(iii)

(iv)

Requisite information, as per the requirements of Schedule V of the SEBI Listing Regulations is provided below:

Name of the Director?

Meeting
attended
Mr. Ajay Singh 4
Mrs. Shiwani Singh 3
Mr. Anurag Bhargava 1
Mr. Ajay Aggarwal 4
Mr. Manoj Kumar
Ms. Sonum Gayatri Malhotra® N.A.

No. of Board Directorship
in other
companies?®

1

Committees membership/
chairpersonship in other

Directorship in other
listed entity (Category

public companies* of directorship)

1 Multipurpose Trading
and Agencies Ltd. (Non-
Executive Director)

1 DCM Shriram Industries
Ltd. (Non-Executive Non-
Independent Director)

?None of the Directors are related to each other except Mr. Ajay Singh and Mrs. Shiwani Singh.
SExcluding directorships in private companies, foreign companies, companies registered under Section 8 of the Act, 2013 and

subsidiaries of SpiceJet Limited.

“For the purpose of determination of limit of the Board Committees, chairpersonship and membership of the Audit Committee and
Stakeholders’ Relationship Committee has been considered.

SAppointed on September 14, 2024.

The last Annual General Meeting of the Company
was held on January 10, 2024 through video
conference and other audio visual means which
was attended by all Directors of the Company
except Mr. Anurag Bhargava.

Shares held by Non-Executive Directors

Details of equity shares of the Company held by
Non-Executive Directors as on March 31, 2024 are
given below:

Name Category No. of Equity
Shares

Mrs. Shiwani Non - Executive and 6,001
Singh Non-Independent

Director
Mr. Ajay Independent Director 20,000
Aggarwal
Mr. Manoj Independent Director 10,000
Kumar
Familiarisation Programmes
The Company conducts various induction

program for the Independent Directors for their
familiarisation with the Company, its management

Skills and its description Ajay
Singh
Finance and Accounting Experience v
Entrepreneurial and Leadership skills v
Diversity v
Global Business Exposure v
Corporate Governance and Board Services v
Information Technology 4

)

Shiwani
Singh
v

NENENENEN

andits operations soastogainaclear understanding
of their roles, rights and responsibilities for the
purpose of contributing towards the growth of
the Company. They are given full opportunity to
interact with senior management personnel and
are provided with all the documents required and/
or sought by them to have a good understanding
of the Company, its business model and various
operations and the industry. The Board members
are also encouraged to advise the Company to
adopt further programmes for their familiarisation
with the Company.

The Company’s Policy of conducting the
familiarisation programmes has been disclosed on
the website of the Company at www.spicejet.com
under the “Investors” section.

Core skills/expertise/competencies of Directors

The Company’s Board comprises qualified
members who bring the required skills, competence
and expertise that allow them to make effective
contributions to the Board and committee thereof.
In terms of the SEBI Listing Regulations, the Board
has identified the following core skills/ expertise/
competencies of the Directors in the context of the
Company’s business for effective functioning:

Anurag Ajay Manoj Sonum Gayatri
Bhargava Aggarwal Kumar Malhotra
v v v v
v v v v
v v v v
v v v v
v v v v
v v v v
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(vi) Independent Directors

The role of Independent Directors has been of
paramount importance to the corporate world,
its investors (particularly minority investors),
stakeholders, regulators as these directors are
required to uphold ethical standards of integrity and
probity and assist in implementing best corporate
governance practices, while fulfilling the strict
criteria of being independent of the management
and the Company. The Company believes that the
primary role of Independent Directors includes
setting top executive remuneration, assessing
any situation related to the corporate finance
decision making. They also play an important
role in managing and controlling conflicts in the
organisation. Hence, all Independent Directors
on the Board of the Company are Non-Executive
Directors and the maximum tenure of the
Independent Directors is in compliance with the
Companies Act, 2013 (the “Act”) and SEBI Listing
Regulations.

All the Independent Directors have confirmed that
they meet the criteria of independence as stipulated
under Section 149(6) of the Act and Regulation 16(1)
(b) of the SEBI Listing Regulations and provided
the required declaration under Section 149(7) of
the Act. Based on the disclosures received from
the Independent Directors, it is hereby confirmed
that in the opinion of the Board, the Independent
Directors fulfil the conditions specified in SEBI
Listing Regulations and are independent of the
management and are also in compliance with
the limit on independent directorships of listed
companies as prescribed under Regulation 17A of
the SEBI Listing Regulations.

The Company has laid down the terms and
conditions of the appointment of Independent
Directors stipulating their roles, responsibilities
and duties which are consistent with the provisions
of the SEBI Listing Regulations, Section 149
and Schedule IV of the Act. The said terms and
conditions set out the criteria of independence,
age limits, recommended tenure, committee
memberships, remuneration and other related terms
of appointment. It emphasises the importance of
independence. The Company has issued letter of
appointment to all the Independent Directors and
terms and conditions of their appointment have
been disclosed on the website of the Company at
www.spicejet.com under the “Investors” section.

(vii) Resignation of Independent Directors

During the year under review, none of the director
has resigned from the Board.

(viii) Board Committees

The Board Committees play a crucial role in the
governance structure of the Company and have
been constituted to deal with specific areas /
activities as mandated by applicable laws. These
Committees play a pivotal role in the overall

SpicelJet Limited

management of day-to-day affairs and governance
of the Company. The Board Committees meet
at regular intervals and take necessary steps to
perform their duties entrusted by the Board.

The Board has constituted Audit Committee,
Nomination  and Remuneration  Committee,
Stakeholder Relationship Committee, Risk
Management Committee and Corporate Social
Responsibility Committee to carry out clearly
defined roles. The constitution of the Board
Committees are also available on the website of
the Company ie. www.spicejet.com under the
“Investors” section and are also stated hereinafter.

During the year under review, all recommendations
of the Board Committees were duly accepted by
the Board. The Chairpersons of the respective
Committeereportstothe Board onthe deliberations
and decisions taken by the Committee and conduct
themselves under the supervision of the Board. The
minutes of the meetings of all Board Committees
are also placed before the Board for its perusal on
a regular basis.

Audit Committee

As on March 31, 2024, the Audit Committee comprised
of four Directors, three being Independent Directors and
one being Non-Executive Non-Independent Director.
The Chairperson of the Audit Committee has sound
financial knowledge as well as many years of experience
in  general management. All members of Audit
Committee, including the Chairperson, have accounting
and financial management expertise. The composition
of the Audit Committee meets the requirements of
Section 177 of the Act and the SEBI Listing Regulations.

The primary purpose of the Audit Committee is to
provide oversight of the financial reporting process, the
audit process, the company’s system of internal controls
and compliance with laws and regulations. The powers,
roles and terms of reference of the Audit Committee
covers the areas as contemplated under Section 177 of
the Act and Regulation 18 of the SEBI Listing Regulations,
as applicable, besides other terms as referred by the
Board of Directors. The term of reference of the Audit
Committee are as follows:

(i)  The Committee oversees the work carried out in
the financial reporting process by the management,
the Internal Auditors and the Statutory Auditors,
and to take note of the processes and safeguards
employed by each of them.

(ii)  To monitor and provide an effective supervision of
the financial reporting process and to ensure that
the financial statements are correct, sufficient and
credible.

(iii) To ensure accurate and timely disclosures with the
highest levels of transparency, integrity and quality
of financial reporting.

(iv) The Committee has all powers, roles, duties etc.
as enumerated under Section 177 of the Act and
Regulation 18 of the SEBI Listing Regulations.
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(v) The Audit Committee is responsible to select,
evaluate and, where appropriate, replace the
independent auditors in accordance with the law.

(vi) The Committee recommends the appointment,
re-appointment, remuneration and terms of
appointment of auditors and approval of payment
for any other services rendered by statutory
auditors.

The Company Secretary of the Company acts as the
secretary to the Committee.

The Chief Financial Officer/Head of Finance and the
representatives of the Internal Auditor and the Statutory
Auditors are invitees to the meetings of the Audit Committee.

During the financial year 2023-24, two (2) Audit
Committee Meetings were held on August 11, 2023 and
December 11, 2023. The necessary quorum was present
for all the meetings.

The composition of the Audit Committee as on March 31,
2024 and the attendance of members at the meetings
held during financial year 2023-24 are given below:

Name of the Member Category Status No. of Meetings®
Held Attended

Mr. Anurag Bhargava Independent Director Chairperson 2 0

Mrs. Shiwani Singh Non - Executive and Non-Independent Director Member 2 2

Mr. Ajay Aggarwal Independent Director Member 2 2

Mr. Manoj Kumar Independent Director Member 2 2

6The Company was unable to hold minimum no. of Audit Committee Meetings during the financial year 2023-24, on account of medical

incapacitation of a key member of its Audit Committee.

Nomination and Remuneration Committee

As on March 31,2024, the Nomination and Remuneration
Committee comprised three Directors, of whom
two members are Independent Directors and one is
Executive Director. The Nomination and Remuneration
Committee was reconstituted on September 14, 2024
and now the Committee comprises of four Directors,
of whom three members are Independent Directors
and one is Executive Director. The composition of the
Committee meets the requirements of Section 178 of the
Act and the SEBI Listing Regulations.

The Nomination and Remuneration Committee
recommend the set up and composition of the Board
and its Committees including the formulation of the
criteria for determining qualifications, positive attributes
and independence of a director. The Committee’s role
also includes formulation of criteria for evaluation of
performance of the directors and the Board as a whole,
and administration of the Employee Stock Option
Schemes of the Company. The powers, role and terms
of reference of the Nomination and Remuneration
Committee covers the area as contemplated under
Section 178 of the Act, Regulation 19 read with Part D
of the Schedule Il of the SEBI Listing Regulations and
the SEBI (Share Based Employee Benefits and Sweat
Equity) Regulations 2021, as amended from time to
time. The Committee has the following powers, roles
and terms of reference:

() To identify persons who are qualified to become
directors and who may be appointed in senior
management in accordance with the criteria laid
down.

(ii) To recommend to the Board for appointment and
removal of directors and senior management.

(i) To recommend to the Board the appointment/
re-appointment and removal of managerial person
(i.e. director or whole time director) including the
payment of remuneration to them.

(iv) To «carry out evaluation of every director’s
performance and to formulate the criteria for
determining, positive attributes and independence
of a director and to recommend to the Board a
policy, relating to the remuneration for the directors,
key managerial personnel and other employees.

(v) To formulate, administer and implement the
Employee Stock Option Scheme and also
recommends to the Board in the matter related to
the areas as specified.

During the financial year 2023-24, one (1) meeting of the
Nomination and Remuneration Committee was held on
December 11, 2023 with necessary quorum being present.

Details of the composition, meeting and attendance of the
members at the Nomination and Remuneration Committee
meeting held during the year under review are as under:

Name of the Member Category Status No. of Meetings
Held Attended

Mr. Ajay Aggarwal Independent Director Chairperson 1 1

Mr. Ajay Singh Chairman and Managing Director Member 1 1

Mr. Manoj Kumar Independent Director Member 1 1

Mr. Anurag Bhargava’ Independent Director Member N.A. N.A.

Appointed as member of Nomination and Remuneration Committee with effect from September 14, 2024.
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Remuneration of Directors

The Nomination and Remuneration Committee
determines and recommends to the Board the amount
of remuneration payable to managerial personnel.
The recommendations of the Committee are based
on evaluation of certain parameters of managerial
personnel. Any remuneration payable to managerial
personnel is approved by the shareholders of the
Company as per the requirement of the Act.

The Nomination and Remuneration Committee of
the Company has framed a policy for selection and
appointment of directors including determining
qualifications of director, key managerial personnel
and their remuneration as part of its charter and other
matters provided under Section 178(3) of the Act. The
Nomination and Remuneration Policy is available on the
website of the Company at www.spicejet.com under the
“Investors” section.

During the financial year ended March 31, 2024, there
is no pecuniary relationship or transactions of the
non-executive director’s vis-a-vis the Company except
payment of sitting fees of Rupees one lakh for attending
each Board Meeting.

During the financial year 2023-24, the Company has
paid Rs. 54.00 million to Mr. Ajay Singh, Chairman
& Managing Director as remuneration against the
approved remuneration of Rs. 72.00 million and has
taken provisions for remaining remuneration of Rs. 18.00
million.

Performance evaluation of Directors

The Nomination and Remuneration Committee
conducted the Board evaluation for the financial year
ended March 31, 2024. The criteria for performance
evaluation covers the areas relevant to the functioning as
Independent Directors such as preparation, participation,
conduct and effectiveness. The performance evaluation
was done by the entire Board of Directors and in
the evaluation of directors, the directors subject to
evaluation, had not participated.

Pursuant to the provisions of the Act and the SEBI
Listing Regulations, the Board of Directors has
undertaken an evaluation of its own performance and of
all the individual directors based on various parameters
relating to roles, responsibilities and obligations of the
Board, effectiveness of its functioning and contribution
of directors at meetings.

Stakeholders’ Relationship Committee

As on March 31, 2024, the Committee comprised three
members, out of whom two are Non-Executive Directors
and one is Independent Director. The primary objective
of Stakeholders’ Relationship Committee is to consider
and resolve the grievances of stakeholders including
complaints relating to non-receipt of annual report,
transfer or transmission of securities, issuance of share
certificates etc.

In compliance with requirements of the SEBI Listing
Regulations and provisions of Section 178 of the Act,

SpicelJet Limited

the responsibilities of the Stakeholders’ Relationship
Committee, inter-alia, includes following:

()  Resolving the grievances of the security holders
of the Company including complaints related to
transfer/ transmission of shares, non-receipt of
annual report, non-receipt of declared dividends,
issue of new/ duplicate certificates, general
meetings etc.;

(ii) Formulation of procedures in line with the statutory
guidelines to ensure speedy disposal of various
requests received from shareholders from time to
time;

No meeting of the Stakeholders’ Relationship Committee
was held during the financial year 2023-24.

Details of the composition of the Stakeholders
Relationship Committee is as under:

Name of the Status

Member

Category

Mr. Manoj Kumar Independent Director Chairperson

Mrs. Shiwani Non-Executive and Non- Member
Singh Independent Director
Mr. Ajay Singh  Chairman and Managing Member

Director

Mr. Chandan Sand, Sr. VP (Legal) & Company Secretary
is the Compliance Officer of the Company.

During the financial year 2023-24, the complaints
and queries received by the Company were general
in nature, including issues relating to non-receipt of
annual reports and others, which were resolved to the
satisfaction of the shareholders. The Company has
received 42 complaints from shareholders and replied/
redressed the same to the satisfaction of shareholders.
No complaint of investor is pending at the end of the
financial year ended March 31, 2024.

In order to provide efficient services to investors, and
for speedy redressal of the complaints, the Committee
has delegated the power of approving transfer and
transmission of shares and other matters like sub-
division and consolidation of shares certificate, issue of
share certificates on re-materialization or loss etc. and
for dematerialization to the Company Secretary of the
Company.

Risk Management Committee

The Company has constituted a Risk Management
Committee to frame, implement and monitor the risk
management plan for the Company. The objective of the
Risk Management Committee is to formulate a detailed
risk management policy and approve any amendment/
modification thereof. The Committee monitors and
oversees implementation of risk management policy
including evaluating adequacy of risk management
systems.

The Risk Management Committee’s powers, role and
terms of reference covers the area as contemplated
under Regulation 21 the SEBI Listing Regulations, as
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amended from time to time. The Committee has the
following powers, roles and terms of reference:

(i)  To formulate a detailed risk management policy
which shall include (a) framework for identification
of internal and external risks specifically faced
by the Company, in particular including financial,
operational, sectoral, sustainability (particularly,
ESG related risks), information, cyber security
risks or any other risk as may be determined by
the Committee, (b) Measures for risk mitigation
including systems and processes for internal control
of identified risks, and (c) Business continuity plan.

(i) Toensure that appropriate methodology, processes
and systems are in place to monitor and evaluate
risks associated with the business of the Company;

(iii) To monitor and oversee implementation of the
risk management policy, including evaluating the
adequacy of risk management systems;

(iv) To periodically review the risk management policy,
at least once in two years, including by considering

the changing industry dynamics and evolving
complexity;

(v) To keep the Board of Directors informed about
the nature and content of its discussions,
recommendations and actions to be taken;

(vi) The appointment, removal and terms of
remuneration of the Chief Risk Officer (if any) shall
be subject to review by the Committee.

(vii) Such other items as may be prescribed by
applicable law or the Board of Directors of the
Company in compliance with applicable law, from
time to time.

Two (2) meetings of the Risk Management Committee
were held during the financial year 2023-24 on August
11, 2023 and December 12, 2023. The necessary quorum
was present during the meeting.

Details of the composition, meeting and attendance
of the members at the Risk Management Committee
meeting held during the year under review are as under:

Name of the Member Category Status No. of Meetings
Held Attended

Mr. Ajay Singh Chairman and Managing Director Chairperson 2 2

Mr. Anurag Bhargava Independent Director Member ) )

Mr. Chandan Sand Sr. VP (Legal) & Company Secretary Member 2 2

General Body Meetings

Details of the Annual General Meetings held in the last three years:

Category Date and Time Special Resolutions Passed
39t AGM January 10, 2024 (i) Issue and allotment of equity shares on preferential basis;
2022-23 t 3:30 p.m.
( ) e p-m (ii) Issue and allotment of warrants with an option to apply for and be allotted
equivalent number of equity shares on preferential basis;
(iii) Re-appointment of Mr. Ajay Aggarwal as an Independent Director of the
Company; and
(iv) Re-appointment of Mr. Manoj Kumar as an Independent Director of the Company.
38t AGM December 26, Nil
(2021-22) 2022 at 11:30 a.m.
37" AGM December 30, Nil
(2020-21) 2021 at 11:30 a.m.

The above Annual General Meetings of the Company were held through video conference and other audio visual means.

Postal Ballot

During the year under review a postal ballot exercise
was held in the month of August 2023. Following special
resolutions were passed through this postal ballot
exercise:

(i) Allotment of equity shares on preferential basis to
Spice Healthcare Private Limited (Promoter Group);

(i) Allotment of warrants with an option to apply for
and be allotted equivalent number of equity shares
on preferential basis to Spice Healthcare Private
Limited (Promoter Group);

(iii) Issue of equity shares on preferential basis to
aircraft lessor(s) consequent upon conversion of
their existing outstanding dues;

(iv) Re-appointment of Mr. Ajay Singh as Managing
Director of the Company; and

(v) To approve raising of funds by issue of eligible
securities through Qualified Institutions Placement.

In accordance with Section 110 of the Act read with
the Companies (Management and Administration)
Rules, 2014 and General Circulars issued by Ministry
of Corporate Affairs, Government of India (“MCA
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Circulars”), the Postal Ballot Notice along with
statementunder Section 102 of the Act was sent through
email on August 31, 2023 to those members whose
names were appearing in the register of members/
records as on July 21, 2023. Thereafter, the Company
also sent an addendum to Postal Ballot Notice through
e-mail on August 23, 2023 for additional disclosure
in the explanatory statement of item no. 1 to 3 of the
Postal Ballot Notice.

In terms of MCA Circulars, the Company extended the
facility of remote e-voting to its members through KFin
Technologies Limited to enable them to cast their votes

electronically instead of submitting the Postal Ballot
Form physically.

The postal ballot exercise was conducted by Mr. Mahesh
Kumar Gupta, Practicing Company Secretary, who was
appointed as Scrutinizer by the Board. The result of
the postal ballot was announced by the Chairman &
Managing Director on August 31, 2023 and same was
published in newspapers and also posted on the website
of the Company, www.spicejet.com under the “Investors”
section.

As per the report of Scrutinizer dated August 31, 2023
details of voting pattern are as under:

S. Description

Votes in favour of Votes against the

No. the resolution resolution
No. of Votes (%) No.of votes (%)
1. Allotment of equity shares on preferential basis to Spice Healthcare 33,34,59,124 99.97 1,06,241 0.03
Private Limited: Special Resolution
2. Allotment of warrants with an option to apply for and be allotted 33,31,83,994 99.89 3,82,201 on
equivalent number of equity shares on preferential basis to Spice
Healthcare Private Limited: Special Resolution
3. lIssue of equity shares on preferential basis to aircraft lessor(s) 33,34,41,727 99.97 1,06,172 0.03
consequent upon conversion of their existing outstanding dues:
Special Resolution
4.  Re-appointment of Mr. Ajay Singh as Managing Director of the 33,34,07,768 99.95 1,60,052 0.05
Company: Special Resolution
5.  To approve raising of funds by issue of eligible securities through  33,3219,114  99.89 3,50,380 on

Qualified Institutions Placement: Special Resolution

1.

12.

_

None of the business proposed to be transacted at the
ensuing Annual General Meeting requires passing a
Resolution through Postal Ballot.

No special resolution is proposed to be passed through
postal ballot.

Means of Communication

The quarterly, half-yearly and annual results of the
Company are sent to BSE Limited (stock exchange) for
the information of the shareholder and also published

General Shareholder Information

in leading newspapers in India which include Financial
Express (English - all edition) and Jansatta (Hindi - Delhi
edition). The results of the Company are also displayed
on the website of stock exchange i.e. BSE Limited (www.
bseindia.com) and the Company (www.spicejet.com).

All the press releases of the Company are sent to the
stock exchange for dissemination to shareholders
and are subsequently displayed on the website of the
Company at www.spicejet.com. Investor presentations,
if any, are also displayed on the website of the Company.

(a) Venue, date and time of the 40t Annual General
Meeting

Venue: Through Video Conferencing
Date: December 30, 2024
Time: 3:30 p.m.

(b) Financial Year

April 1, 2023 to March 31, 2024

(c) Book Closure date

December 24,2024 to December 30, 2024 (both days inclusive)

(d) Dividend Payment Date

Not applicable

(e) Name of Stock Exchange

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai- 400001
(Equity Shares)

SpicelJet Limited
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(f) Listing fees for Financial Year 2024-25

(g) Stock Code

(h) Reasons for suspension of securities from
trading

(i) Registrar and Transfer Agents

(j) Dematerialisation of Shares and Liquidity

(k) Outstanding Global Depository Receipts/
American Depository Receipts/warrants and
convertible bonds, conversion date and likely
impact on equity

() Plant location

(m) Address for Correspondence

(n) Details of shares in the demat suspense account
or unclaimed suspense account

paid

BSE: 500285

Reuters: SPJT.BO

Bloomberg: SUET

ISIN in NSDL and CDSL: INE285B01017

Not applicable

KFin Technologies Limited,

Selenium Tower B, Plot No. 31-32,

Gachibowli, Financial District, Nanakramguda,
Hyderabad - 500 032

Over 99.55% of the outstanding equity shares have been
dematerialised up to March 31, 2024. The equity shares of
the Company are listed at BSE Limited only; where they are
actively traded.

As on March 31, 2024 following were the outstanding
warrants:

ISIN No. of Warrants Allotment Date
INE285B13020  13]14,08,514 September 4, 2023
INE285B13038  8,98,33,334 January 25, 2024
INE285B13046  2,31,00,000 February 21, 2024

The currency of warrants to subscribe to equity shares is
eighteen months from the date of allotment of warrants.
Each warrant is convertible into one equity share of the
Company.

The Company does not have any plant location.

For shares in physical/ demat mode:

KFin Technologies Limited,

Selenium Tower B, Plot No. 31-32, Gachibowli, Financial
District,

Nanakramguda, Hyderabad - 500 032
Email: einward.ris@kfintech.com

Tel: +91 40 67162222

Fax: +91 40 23001153

For any query on Annual Report

Legal & Company Affairs
SpiceJet Limited

319, Udyog Vihar, Phase 1V,
Gurugram - 122 016 Haryana
Email: investors@spicejet.com
Tel: +91124 3913939

Fax: +91124 3913844

Nil
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13. Market Price Data

The table below sets out the monthly high and low quotations of the shares traded at BSE Limited (www.bseindia.com)
during the period under review:

Month Open Price High Price Low Price Close Price
Apr-23 30.80 33.09 26.35 31.69
May-23 31.75 33.25 22.65 25.83
Jun-23 26.00 29.50 25.65 27.25
Jul-23 27.54 33.50 26.5 29.25
Aug-23 29.25 35.20 291 31.00
Sep-23 3119 42.95 30.95 36.00
Oct-23 36.00 43.82 34.00 36.00
Nov-23 36.20 48.38 35.81 44.29
Dec-23 45.50 69.20 43.40 60.05
Jan-24 60.67 67.35 58.05 65.00
Feb-24 65.25 77.50 62.01 64.17
Mar-24 64.00 65.50 48.50 60.01

14. Performance in Comparison to broad-based Indices - BSE Sensex

The chart below sets out price performance of equity shares of the Company relative to BSE Sensex based on daily
closing values during April 1, 2023 to March 31, 2024. The stock price performance shown in the graph below should not
be considered indicative of potential future stock price performance.

SpiceJet Share Price vs. BSE Sensex
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Share Transfer System

As mandated by SEBI, securities of listed companies
can only be transferred in dematerialised form. The
shares can be transferred by shareholders only through
their Depository Participant. However, investors are
not barred from holding shares in physical form. We
request shareholders whose shares are in physical mode
to dematerialise their shares. Shareholders holding
shares in dematerialised mode have been requested
to register their email address, bank account details
and mobile number with their Depository Participant.
Those holding shares in physical mode have been
requested to furnish PAN, nomination, contact details,
bank account details and specimen signature for their
corresponding folios. Shareholders may contact the
RTA at, einward.ris@kfintech.com and also refer details
at https://corporate.spicejet.com/InvestorServices.aspx.

Shareholding Pattern as on March 31, 2024

S. Category No. of Percentage

No. Shares (%)

1. Promoters® 37,81,66,892 48.27

2. Resident Individuals  23,28,66,268 29.72

3. Foreign Bodies 4,81,23,186 6.14
Corporates

4. Bodies Corporates 4,75,54,554 6.07

5. Mutual Funds 4,00,37,000 51

6. Non Resident Indians 95,37,245 1.22

7. Foreign Portfolio - 91,01,444 116
Corp

8. Hindu Undivided 76,01,148 0.97
Family

9. Foreign Portfolio 43,000,000 0.55
Investors

10. Non Resident Indian 2775177 0.35
Non Repatriable

1. Alternative 14,62,000 0.19
Investment Fund

12. Employees 13,45,380 017

13. Foreign Nationals 3,00,300 0.04

14. Foreign Institutional 1,07,400 0.01
Investors

15. NBFC 42,216 0.01

16. Directors 36,001 0.00

17.  Directors and their 25,000 0.00
relatives

18. Trusts 17,600 0.00

19. Clearing Members 5,906 0.00
Total 78,34,04,717 100.00

8No. of equity shares pledged with various banks and financial
institutions by promoters - 14,66,37,437 equity shares.

17.

18.

19.

Distribution of Shareholding as on March 31, 2024

Category Shareholders Shares
Number % of Number % of
total total
1-5000 350,796 86.38 3,53,32,733 4.5]
5001-10000 26,343 6.49 21325934 272
10001-20000 13,929 3.43 2]13,24,718 272
20001-30000 4,857 120 125,45,304 1.60
30001-40000 2,269 0.56 81,92,918 1.05
40001-50000 2,017 0.50 96,04,310 123
50001-100000 3,076 0.76  2,31,01,309 295
100001 and 2,802 0.69 651977491 8322
above
Total 4,06,089 100.00 78,34,04,717 100.00

Commodity price risk or foreign exchange risk and
hedging activities

The Company is highly sensitive to fluctuations in fuel
prices, which constitute a significant portion of its
operating costs. Changes in aviation turbine fuel may
impact cost structure and profitability. The Company is
also exposes to foreign exchange risk, as fluctuations in
currency exchange rates may affect its financial results.
The Company has established a framework to actively
manage these fuel price risk and foreign exchange risk.
All hedging activities of the Company, if any, are as per
applicable guidelines.

Subsidiary Companies

The Board of Directors of the Company has adopted
the policy and procedures for determining ‘material’
subsidiary companies in accordance with the provisions
of the SEBI Listing Regulations. The objective of this
policy is to lay down criteria for identification and
dealing with material subsidiaries and to formulate a
governance framework for subsidiaries of the Company.
The Policy on Material Subsidiaries is available on the
website of the Company at www.spicejet.com under the
“Investors” section.

The unlisted material subsidiary SXPL was incorporated
on December 30, 2019 at NCT of Delhi. The present
statutory auditors of the Company, M/s Walker Chandiok
& Co LLP, Chartered Accountants, was also appointed as
statutory auditors of SXPL on December 24, 2020.

The Audit Committee reviews the financial statements of
the subsidiary companies. It also reviews, the investments
made by the subsidiary companies, statement of all
significant transactions and arrangements entered
into by the subsidiary companies and the status of
compliances by the respective subsidiary companies, on
a periodic basis.

Pursuant to Section 129 (3) of the Act and IND-AS 110
issued by the Institute of Chartered Accountants of India,
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Consolidated Financial Statements presented by the
Company include the financial statements of its subsidiaries.

Details of total fees paid to Statutory Auditors

The details of total fees for all services paid by the
Company and its subsidiaries, on a consolidated basis,
to the Statutory Auditor during the financial year 2023-
24 is as follows:

S. No. Particulars Amount (Rs. Millions)
1. Audit fees 10.63
2. Limited review fees 410
3. Tax audit fees 1.05
4. Reimbursement + 2.23

Other Services

Credit Rating

During the year under review, Acuité Ratings & Research
Limited has downgraded its long-term rating from
‘ACUITE B’ (read as ACUITE B) to ‘ACUITE D’ (read
as ACUITE D) on Rs. 2,784.8 million bank facilities
and downgraded its long-term rating from ‘ACUITE B’
(read as ACUITE B) to ‘ACUITE C’ (read as ACUITE C)
on Rs. 5120.4 million bank facilities. Further, they has
reaffirmed its short-term rating from ‘ACUITE A4’ (read

During the financial year 2023-24, the Company has also
received Rs. 6,365.0 million from non-promoters towards
issue and allotment of equity shares and warrants on
preferential basis. The said proceeds of the issue was
utilized in following manner:

Object/Purpose Amount (Rs. Millions)
Payment of statutory obligations 625.0

such as TDS, GST, PF etc.

Settlement of creditors for 1131.6

past dues

Uplifting and un-grounded of 1,419.4

fleet and new fleet acquisition

ATF expenses 1194.4
Employees expenses 217.3

General Corporate Purposes 1,547.8

In terms of Regulation 32(6) of the SEBI LODR
Regulations read with Regulation 162A of the SEBI (Issue
of Capital and Disclosure Requirements) Regulations,
2018, the Company has appointed CARE Ratings Limited
as monitoring agency for above said preferential issues.

23. Other Disclosures
as ACUITE A four) on Rs. 782.0 million bank facilities
and downgraded its short-term rating from ‘ACUITE A4’ (a) Related Party Transactions: All transactions
(read as ACUITE A four) to ‘ACUITE D’ (read as ACUITE entered into with related parties as defined under
D) on Rs. 5,812.8 million bank facilities. the Act and the SEBI Listing Regulations during the
financial year 2023-24 were in the ordinary course
Details of utilization of funds of business and on an arm’s length pricing basis
During the financial year 2023-24, the Company has or were approved by the Board/ Audit Committee
received Rs. 2,000 million from promoter group towards under specific provisions of the Act. None of the
issue and allotment of equity shares and warrants on transactions with any of the related parties were in
preferential basis. The said proceeds of the issue was conflict with the interest of the Company.
utilized in following manner: The Policy on Related Party Transactions is
. — available on the website of the Company at www.
Object/Purpose Amount (Rs. Millions) spicejet.com under the “Investors” section.
Payment of statutory obligations 269.2
such as TDS, GST, PF etc. (b) Details of non-compliance by the Company:
. Details of non-compliances, penalties, strictures
Fleet operating expenses 11951 .
imposed by stock exchange or SEBI or any
Employee expenses 92.3 statutory authority on matter related to capital
General Corporate Purposes 443.4 markets during the last three years are as follows:
S. No. Details of non-compliances Amount (Rupees)
M Non-appointment of one independent woman director as per the requirement of 41,00,000
Regulation 17(1) of the SEBI Listing Regulations during the last three years. The stock
exchange has waived/exempted the fines for certain quarters basis application filed
by the Company in terms of exchange policy for exemption of fines.
(i) Time gap between two consecutive Board Meetings (i.e. Board Meeting held on 10,000
February 15, 2022 and Board Meeting held on August 31, 2022), was more than one
hundred and twenty days. Further, the Company has conducted only three Board
Meetings during a year.
(i) Defect in composition of Risk Management Committee during quarter ended 2,98,000
September 30, 2021 and December 31, 2021 consequent amendment in provision
related to composition of Risk Management Committee vide SEBI (Listing Obligations
and Disclosure Requirements) (Second Amendment) Regulations, 2021
(iv) Delay of one day in submission of disclosure on related party transactions for six 5,000

months ended September 30, 2023.

SpicelJet Limited
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S. No. Details of non-compliances Amount (Rupees)
v) Delay in submission financial results for quarters ended on December 31, 2021, March 21,20,000
31, 2022, June 30, 2022, December 31, 2022, March 31, 2023, September 30, 2023,
December 31, 2023 and March 31, 2024.
(vi) During the financial year 2022-23, the Company has conducted only three meetings Nil
of the Audit Committee and time gap between two meetings was more than one
hundred and twenty days at one instance.
(vii) During the period under review, the Company has not maintained the prescribed Nil
database of unpublished price sensitive information in terms of Regulation 3(5) &
3(6) SEBI (Prohibition of Insider Trading) Regulation, 2015.
Qviii) Other non-compliance during the financial year 2023-24: Nil

(i) The chairperson of audit committee was not present at the annual general
meeting of the Company held on January 10, 2024.

(i) There was delay of one day in submission of disclosure on related party
transactions for six months ended September 30, 2023.

(i)  SpiceXpress and Logistics Private Limited has become material subsidiary (unlisted)
of the Company effective April 1, 2023 and the Company is required to appoint one
independent director of the Company on the board of SpiceXpress and Logistics
Private Limited. The said appointment was done on September 14, 2024.

Compliance with the mandatory and non-
mandatory requirements: The Board of Directors
periodically review the compliance of all
applicable laws. The Company has complied with
all the mandatory requirements of the Corporate
Governance as stipulated under Regulations 17 to
27 and clauses (b) to (i) of sub-regulation (2) of
Regulation 46 and Part C and Part D of Schedule
V of the SEBI Listing Regulations except as stated
herein above.

The Company did not have a non-executive
chairman during the financial year 2023-24, hence,
the requirement of maintaining a chairman’s office
was not applicable to the Company. The Internal
Auditors of the Company reports to the Audit
Committee of the Company. Other provisions
of non-mandatory requirements are under
consideration of the Board of the Company.

Vigil mechanism: The Company has a robust and
independent vigil mechanism to promote ethical
conduct in its business activities which outlines
the method and process for stakeholders to
voice genuine concerns about unethical conduct
that may be in breach with company’s code
of conduct or ethics policy. The policy aims to
ensure that genuine complainants can raise their
concerns in full confidence, without any fear of
retaliation or victimisation. No personnel has
been denied access to the Audit Committee. The
Company has provided dedicated e-mail address
whistleblower@spicejet.com for reporting such
concerns. Alternatively, employees can also
send written communication to the Compliance
Officer of the Company. The Audit Committee of
the Company oversees the implementation and
proper functioning of this Policy. The Whistle
Blower Policy is available on the website of

(e

()

()]

the Company at www.spicejet.com under the
“Investors” section.

Certificate from Practicing Company Secretary:
A certificate has been received from Mr. Mahesh
Kumar Gupta, Practicing Company Secretary,
pursuant to Schedule V of the SEBI Listing
Regulations that none of the Director on the Board
of the Company has been debarred or disqualified
from being appointed or continuing as director
of the Company by the Securities and Exchange
Board of India, Ministry of Corporate Affairs or any
such statutory authority. The same is annexed as
Annexure | to this report.

A certificate from Mr. Mahesh Kumar Gupta,
Practicing Company Secretary, regarding
compliance of the conditions of Corporate
Governance, as stipulated under Schedule V of
the SEBI Listing Regulations is also attached as
Annexure Il and forms part of this report.

Prevention of Sexual Harassment: The Company’s
commitment towards creating a respectful
workplace that is free from any form of harassment
and discrimination is exemplified by its ‘zero-
tolerance’ approach towards any act of sexual
harassment. The Company has a comprehensive
policy which is in compliance with the provisions
of the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013
and the rules made thereunder. During the financial
year 2023-24, 21 complaints were received under
the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013
and as on March 31, 2024, only 1 complaint was
pending for its disposal.

Code of Conduct: In compliance with the SEBI
Listing Regulations and the Act, the Company has
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h)

framed and adopted a Code of Conduct for all
Directors and Senior Management Personnel. The
code is available on the Company’s website www.
spicejet.com under the “Investors” section. The
Code is applicable to all Board Members and Senior
Management. The Code is circulated to all Board
members and Senior Management personnel and
its compliance is affirmed by them annually.

A declaration signed by the Chairman and
Managing Director, regarding affirmation of the
compliance with the Code of Conduct by Board
Members and Senior Management for the financial
year ended March 31, 2024, is annexed as Annexure
Il to this report.

Dividend Distribution Policy: As per Regulation
43A of SEBI Listing Regulations, the Company is
required to formulate a dividend distribution policy.
Accordingly, the Company has adopted Dividend
Distribution Policy in terms of the requirement
of the SEBI Listing Regulations. The Dividend
Distribution Policy of the Company, as approved by

SpicelJet Limited

)]

the Board of Directors of the Company, is available
on the website of the Company at www.spicejet.
com under the “Investors” section.

Compliance Certificate by Chief Executive Officer
and Chief Financial Officer: In terms of Regulation
17(8) of the SEBI Listing Regulations, the Managing
Director and Deputy Chief Financial Officer have
certified to the Board of Directors of the Company
with regard to the financial statements and other
matters specified in the said regulation, for the
financial year 2023-24. The said certificate is
attached with this report as Annexure IV.

Other policies: The Company has also in place
other policies including policy for determination
of materiality of events or information, document
retention and archival policy, policies under SEBI
(Prohibition of Insider Trading) Regulations, 2015
etc. All these policies are in compliance with
applicable laws and are available on the website
of the Company at www.spicejet.com under the
“Investors” section.


http://www.spicejet.com
http://www.spicejet.com
http://www.spicejet.com
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ANNEXURE |

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

To

The Members,

SpiceJet Limited,

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

| have examined the relevant registers, records, forms, returns and disclosures received from the Directors of SpiceJet Limited
(the “Company”), produced before me by the Company for the purpose of issuing this Certificate, in accordance with
Regulation 34(3) read with Clause 10(i) of Para C of Schedule V of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

In my opinion and to the best of our information and according to the verifications (including Directors Identification Number)
status at the portal www.mca.gov.in as considered necessary and explanations furnished to me by the Company and its officers,
| hereby certify that none of the Directors on the Board of the Company as stated below for the financial year ended March 31,
2024 have been debarred or disqualified from being appointed or continuing as director of companies by the Securities and
Exchange Board of India, Ministry of Corporate Affairs or any such other statutory authority:

S. No. Name of Director DIN Date of appointment in Company
1. Mr. Ajay Singh’ 01360684 May 21, 2015

2. Mrs. Shiwani Singh’ 05229788 May 21, 2015

3. Mr. Anurag Bhargava 01297542 September 7, 2016

4, Mr. Ajay Aggarwal 00001122 February 11, 2019

5. Mr. Manoj Kumar 00072634 May 28, 2019

‘These directors were flagged under Section 164(2)(a) of the Companies Act, 2013 for non-filing of financial statement/annual return of certain
companies in which they were/are directors. In accordance with the order passed by the Hon’ble High Court of Delhi and the Condonation of
Delay Scheme, 2018, the necessary filing has been completed.

Ensuring the eligibility of the appointment / continuity of every Director on the Board is the responsibility of the management
of the Company. My responsibility is to express an opinion on these based on our verification.

For Mahesh Gupta & Company
Company Secretaries

Sd/-

Mahesh Kumar Gupta

Proprietor

Date : August 14, 2024 FCS 2870::CP 1999
Place : New Delhi UDIN: FO02870F000972291
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ANNEXURE I

CORPORATE GOVERNANCE COMPLIANCE CERTIFICATE

To

The Members,

SpiceJet Limited,

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

| have examined the compliance of conditions of Corporate Governance by SpiceJet Limited (the “Company”), for the year ended on
March 31, 2024, as stipulated under Regulation 17 to 27, clauses (b) to (i) of sub-regulation (2) of Regulation 46 and Para C, D and E of
Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “SEBI Listing Regulations”).

The compliance of the conditions of Corporate Governance is the responsibility of the management. My examination was limited to
the review of procedures and implementation thereof adopted by the Company for ensuring compliance of the conditions of the
Corporate Governance as stipulated in the SEBI Listing Regulations. This Certificate is neither an assurance as to future viability of the
Company nor of the efficacy or effectiveness with which the management has conducted the affairs of the Company.

On the basis of my findings from the examination of the records produced and explanations and information furnished to me and the
representation made by the management of the Company, | certify that the Company has complied with the conditions of Corporate
Governance as stipulated in the SEBI Listing Regulations for the financial year ended March 31, 2024 except as stated below:

(i)  The composition of the Board of Directors of the Company is not as per the requirement of the Regulation 17(1) of the SEBI Listing
Regulations as the Company has not appointed one independent woman director and the total number of directors are less than six.

(i)  The time gap between two meetings was more than one hundred and twenty days at one instance. Further, the Company has
conducted only two meetings of the audit committee during a year and time gap between two meetings was more than one
hundred and twenty days.

(i)  The chairperson of audit committee was not present at the annual general meeting of the Company held on January 10, 2024.
(iv) There was delay of one day in submission of disclosure on related party transactions for six months ended September 30, 2023.

(v) SpiceXpress and Logistics Private Limited has become material subsidiary (unlisted) of the Company effective April 1, 2023 and
the Company is required to appoint one independent director of the Company on the board of SpiceXpress and Logistics Private
Limited.

For Mahesh Gupta & Company
Company Secretaries
Sd/-

Mahesh Kumar Gupta

Proprietor

Date : August 14, 2024 FCS 2870:CP 1999
Place : New Delhi UDIN: FO02870F000972322

ANNEXURE Il1I

DECLARATION REGARDING COMPLIANCE BY THE BOARD MEMBERS AND SENIOR
MANAGEMENT PERSONNEL WITH COMPANY’S CODE OF CONDUCT

|, Ajay Singh, Chairman & Managing Director of the Company hereby certify that the Board of Directors of SpiceJet Limited
has adopted a Code of Conduct (the “Code”) for the Board Members and Senior Management of the Company. The Code is
available on the website of the Company at www.spicejet.com under the “Investors” section.

| hereby declare that all the Board Members and Senior Management personnel have affirmed compliance with the Code for
the financial year ended March 31, 2024.

Sd/-
Date :July 15, 2024 Ajay Singh
Place : Gurugram Chairman & Managing Director

e e SpiceJet Limited
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ANNEXURE IV

COMPLIANCE CERTIFICATE IN TERMS OF REGULATION 17(8) OF THE SEBI
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

We, Ajay Singh, Chairman & Managing Director and Mr. Joyakesh Podder, Deputy Chief Financial Officer of the Company, to
the best of our knowledge and belief certify that:

A. We have reviewed financial statements and the cash flow statement for the year ended March 31, 2024 and that to the
best of our knowledge and belief:

(1) these statements do not contain any materially untrue statement or omit any material fact or contain statements
that might be misleading;

(2) these statements together present a true and fair view of the Company’s affairs and are in compliance with existing
accounting standards, applicable laws and regulations.

B.  There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year which
are fraudulent, illegal or violative of the Company’s code of conduct.

C. We are responsible for establishing and maintaining internal controls for financial reporting and we have evaluated the
effectiveness of internal control systems of the Company pertaining to financial reporting and we have disclosed to the
auditors and the Audit Committee, deficiencies in the design or operation of such internal controls, if any, of which we are
aware and the steps we have taken or propose to take to rectify these deficiencies.

D.  We have indicated to the auditors and the Audit Committee:
(1 significant changes in internal control over financial reporting during the year;

(2) significant changes in accounting policies during the year and that the same have been disclosed in the notes to the
financial statements; and

(3) instances of significant fraud of which we have become aware and the involvement therein, if any, of the management
or an employee having a significant role in the Company’s internal control system over financial reporting.

Sd/- Sd/-
Ajay Singh Joyakesh Podder
Chairman & Managing Director Deputy Chief Financial Officer

Date :July 15, 2024
Place : Gurugram
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Management Discussion and Analysis

Indian Economic Overview

Amid a volatile global economic landscape, India’s growing
prominence as a beacon of growth and a formidable player
in the global economy is becoming evident. The Indian
economy continued its positive growth trajectory, reinforcing
its status as the fastest-growing major economy in the
world. The Government’s policy initiatives and the Reserve
Bank of India’s effective management of inflation through
stringent monetary policy and support for growth have
significantly bolstered India's position on the global stage.
According to the National Statistical Office (NSO), India's
GDP growth rate surpassed the second advance estimate,
reaching 82% in FY 2023-24 compared to 7.0% in FY
2022-23. The economic growth is supported by buoyant
domestic demand, robust performance across various
sectors, increased investment, moderate inflation, and a
stable interest rate environment. India’s attractiveness as an
investment destination remains robust.

Policymakers have ensured the stability of the Indian
economy amidst challenges faced by other emerging
markets and developed economies affected by inflation
and other macroeconomic challenges. Headline inflation
in India softened to 5.4% during FY 2023-24 from 6.7%
in the previous year. Additionally, domestic sentiment has
effectively countered disruptions from geopolitical situations
that have impacted the global economy. High-frequency
indicators such as the Index of Industrial Production (IIP),
Goods & Services Tax (GST) collections, manufacturing
Purchasing Managers' Index (PMI), per capita income, and
increasing capital expenditure collectively signify strong
economic momentum. The rise in disposable income has
spurred an increase in household consumption, stimulating
demand across sectors.

Air Passenger Traffic

India’s economic outlook remains promising, with the
International Monetary Fund (IMF) projecting a GDP
growth rate of 70% in FY 2024-25 and 6.5% in FY 2025-26.
The Indian economy is poised to reap the benefits of the
demographic dividend, political stability, increased capital
expenditure, proactive government policies, a strong push
for infrastructure, robust consumer demand, and improving
rural consumption prospects. Spillovers from geopolitical
tensions, volatility in global financial markets, geoeconomic
fragmentation, and climate shocks are the key risks to the
growth and inflation outlook. Despite these challenges, India's
robust fundamentals, combined with the government's
reform-oriented approach, technological advancements,
and commitment to sustainable development, create a solid
foundation for the country’s economic growth.

Industry Overview
Indian Aviation Industry

As the third-largest aviation market and one of the
fastest-growing in the world, the Indian aviation sector is on
a remarkable upward trajectory. This growth is driven by a
surge in demand, urbanization, industrialization, and the
government’'s unwavering commitment to its development
through supportive policies. Additionally, the rebound
in tourism has created significant demand for air travel,
benefiting domestic airlines.

In FY 2023-24, India’s air traffic had fully recovered and
surpassed the levels recorded in FY 2019-20. From FY
2013-14 to FY 2023-24, the total number of domestic and
international passengers more than doubled. In FY
2023-24, there was positive growth in both domestic and
international air passenger traffic compared to the previous
year. Domestic passenger traffic achieved a compound
annual growth rate (CAGR) of 9.7% during this period, while
international passenger traffic experienced a CAGR of 4.5%.

250.0
2204
202.0 /
200.0 190.6
2 \ / 153.7
2 1500 141.2 136.0 —
=
c 105.4
z 100.0
5 60.8 621 84.2 . 66.7
g 500 S~ e
2 53.3
a 21.
8.8
00 : ] i : i
2019-20 2020-21 2021-22 2022-23 2023-24

= Domestic Passengers

(Source: DGCA)

SpiceJet Limited

=== |nternational Passengers

Total Passengers



Corporate Overview

V¥V Statutory Reports Financial Statements

Indian airports have recorded steady growth in the volume
of total cargo handled. Domestic cargo traffic registered
a CAGR of 4.0% from FY 2013-14 to FY 2023-24, while
international cargo traffic experienced a growth rate of 2.5%

CAGR during the same period. This growth underscores
the strong expansion of India’s air cargo industry, fuelled by
increasing global trade demand and strategic initiatives by
the Indian government to improve air logistics infrastructure.
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* International Cargo figures include Freight only.

Cargo Traffic

By FY 2033-34, Indian airports are projected to handle
twice the cargo volume handled in FY 2023-24,
with domestic cargo reaching 2.7 million tonnes and
international cargo projected to reach 3.8 million tonnes.
Despite this anticipated growth, India’s air cargo market
remains significantly under-penetrated compared to other
countries, highlighting its substantial growth potential.
As global supply chains increasingly depend on air freight
for timely and efficient delivery, India’s strategic position
and ongoing investments could elevate its air cargo trade
to new heights in the coming years. The air cargo policy
in India aims to position the country as a global leader in
air freight. The government’s ambitious plan to establish
air transport shipment hubs at all major airports will
be vital for driving the industry’s growth. Initiatives like
Make in India, UDAN 5.0, and Krishi UDAN 2.0, along with
expanded services in Tier-ll and Il cities, present significant
opportunities for the sector.

The aviation industry’s growth momentum is expected
to continue, buoyed by favourable demographics, rising
disposable income, rapid urbanization, increased economic
activity, the modal substitution of travel from rail to air,
growing tourism, the increasing penchant for travel among
millennials and Gen Z, and the proliferation of online travel
agencies (OTAs) offering diverse travel packages. Additionally,
favourable government policies and enhancements in airport
infrastructure further bolster the industry’s prospects.

e INTERNATIONAL*

Key Government initiatives

India’s aviation sector is on a transformative path, with
significant strides in infrastructure development, regional
connectivity, and sustainability efforts. The government
is focused on strengthening the sector, expanding air
connectivity and modernizing airports into multi-modal hubs.
It has implemented various measures, including the National
Civil Aviation Policy (NCAP) 2016, National Air Cargo Policy
Outline 2019, Regional Connectivity Scheme - Ude Desh ka
Aam Nagrik (RCS-UDAN), Amrit Kaal Civil Aviation Master
Plan, MRO Regulations (2021), and Aircraft Leasing through
the GIFT City. The Amrit Kaal Civil Aviation Master Plan aims
to transform Indian airports into regional international hubs,
providing single-point connectivity to designated regions
worldwide and positioning India as the leading aviation
ecosystem in South Asia. The success of initiatives like
RCS-UDAN has enhanced access to air travel, fostering
economic growth and connectivity in underserved regions.
To promote regional equity, RCS-UDAN has facilitated the
travel of over 141 lakh domestic passengers across 579
Regional Connectivity Scheme (RCS) routes, connecting
85 unreserved and underserved airports since its inception.

The number of operational airports in India has doubled
to 157 over the past decade and the aim is to increase this
number to 350-400 by 2047, improving connectivity to
tourism destinations in India. Additionally, a strong order
book of more than 1,500 aircraft placed by Indian airlines
and a projected demand for over 2,200 aircraft by 2042
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are expected to boost passenger footfall by enhancing
accessibility and connectivity. The government has approved
21 greenfield airports and operationalized new terminal
buildings to increase passenger handling capacity, supported
by a robust capital expenditure plan. It has allocated
more than Rs.26,000 crore for the period FY 2019-20 to
FY 2024-25 to develop, upgrade and modernize airports to
meet international standards. Furthermore, initiatives like
the International Aviation Hub Strategy and collaborations
with global organizations highlight India’'s determination to
position itself as a key player in the global aviation landscape.

Company Overview

Spicedet is India’s leading low-cost airline, dedicated
to providing domestic and international services that
connect even the most remote areas of the country.
With 19 years of experience, Spiceldet is renowned for its
commitment to delivering value to customers while making
air travel affordable and comfortable. The Company is
continually expanding its route network, adding new
destinations, expanding its fleet, and enhancing its
service offerings. In addition to passenger services,
SpicedJet offers dedicated cargo and logistics services.
Ilts dedicated freighter service provider, SpiceXpress,
launched in September 2018, has a strong position in the
Indian cargo space. Spicedet’s diversified fleet consists of
a well-balanced mix of large, medium and small aircraft,
including Boeing 737-8 MAX, Boeing 737-800 and Q400s.
Spicedet boasts a strong market presence, with 38 domestic
and 3 international destinations.

Developments at SpicelJet
Performance and other development

The Company completed its nineteenth year of operation on
May 23, 2024, and reported the highest load factor of 92% for
domestic scheduled flights, reflecting a 1% increase in load
factor compared to last year.

In a bid to boost the growth of its cargo business and
provide a more streamlined and efficient service to its
customers, the Company entered into a business transfer
agreement with its subsidiary, SpiceXpress and Logistics
Private Limited, on March 31, 2023, for the transfer of its
cargo business undertaking as a going concern, on slump
sale basis. Accordingly, SpiceXpress and Logistics Private
Limited has been carrying out the cargo business effective
April 1, 2023.

During the year under review, the Company has also issued
fresh equity shares and equity warrants to the promoter
group for value aggregating to Rs.4,940.92 million and
also issued equity shares amounting to US$ 28.16 million
to Carlyle Aviation Partners as a part of the debt swap
deal consummated with the lessors. Additionally, the
Company has issued fresh equity shares and equity
warrants on a preferential basis to various investors under
the non-promoter category aggregating to an issue size of
Rs.10,600.00 million.

SpicelJet Limited

Further, the Company has recently completed a fundraising
exercise of Rs.30,000 million through qualified institutional
placement (QIP) on September 20, 2024. Prominent global
investors including Goldman Sachs (Singapore), Morgan
Stanley Asia, BNP Paribas Financial Markets ODI, Nomura
Singapore Limited ODI, Tata Mutual Fund, Discovery Global
Opportunity Ltd, Societe Generale ODI, Authum Investment
and Infrastructure Limited, Bandhan Infrastructure Fund,
White Oak, Carnelian Bharat Amrikaal Fund, 360 ONE Equal
Opportunity Fund and The Jupiter Global Fund participated
in the QIB and have demonstrated their confidence in the
Company. The fresh capital raised will be instrumental in
ungrounding of fleets, acquiring new aircraft, investing in
technology and expanding into new markets. The Company
aims to restore its reputation for efficiency and reliability,
ensuring passengers have access to improved connectivity
and a wider range of travel options.

Brand consolidation

We undertook a series of significant brand consolidation
initiatives aimed at streamlining our operations and enhancing
our market presence in an increasingly competitive landscape.
These efforts are part of our broader strategy to create a
more cohesive brand identity while ensuring that our services
meet the evolving needs of our customers.

To gain valuable insights into customer experiences
and preferences, we regularly conduct comprehensive
customer satisfaction surveys. These surveys not only allow
us to assess the quality of our services but also enable
us to stay attuned to the ever-changing market trends
and customer aspirations. By actively listening to our
customers, we can adapt and refine our offerings to better
align with their expectations, ultimately fostering stronger
customer loyalty.

One of the notable enhancements we introduced is a
dedicated service for efficiently tracking and expediting the
return of misplaced luggage. This service is now available on
all our domestic and international flights, providing peace of
mind to travelers. Each passenger is covered for two pieces
of checked luggage, ensuring they can travel with confidence,
knowing that their belongings are being carefully monitored
and swiftly returned if misplaced.

In addition to these operational improvements, we have
also pursued strategic collaborations with various brands
to promote their products. Through these partnerships,
our aircraft prominently showcase their liveries, effectively
turning our planes into mobile advertisements. This not only
enhances brand visibility for our partners but also adds a
unigue and visually engaging element to our fleet, enriching
the overall travel experience for our customers.

These multifaceted efforts in brand consolidation reflect
our commitment to innovation, customer satisfaction, and
strategic partnerships, all of which are essential for sustaining
our growth and competitiveness in the market.
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Operational and Financial Performance
Operational Highlights

Financial Highlights
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Revenues

Spicedet’s  total income decreased by 14% to
Rs.84,969.69 million in FY 2023-24 from Rs.99,148.86
million in FY 2022-23. Revenue from operations decreased
by 21% to Rs.70,499.74 million in FY 2023-24 from
Rs.88,688.40 million in FY 2022-23. Other income increased
by 38% to Rs14,469.45 million in FY 2023-24 from
Rs.10,460.46 million in FY 2022-23.

Expenses

. Aircraft Fuel and Oil: Expenditure on aircraft fuel
decreased by 37% to Rs.29,825.62 million in FY 2023-24
from Rs.47,716.54 million in FY 2022-23 primarily on
account of decrease in operations and fuel price.

o Lease-Rental Aircraft and Engines: Expenditure on
lease rental on aircraft and engines increased by 70%
to Rs.6,381.98 million in FY 2023-24 from Rs.3,755.73
million in FY 2022-23 primarily due to induction of wet
lease aircraft during the period.

. Aircraft Maintenance Cost: Expenditure on
aircraft maintenance cost decreased by 25% to
Rs.8,735.45 million in FY 2023-24 from Rs.11,670.97
million in FY 2022-23, primarily due to decrease
in utilizations.

Key Financial Ratios

o Employee Benefits/Expenses: Employee remuneration
and  benefits/expenses decreased by 9% to
Rs.7,705.44 million in FY 2023-24 from Rs.8,438.71
million in FY 2022-23. This reduction is primarily
attributed to a decrease in the headcount compared to
the previous year.

o Selling Expenses: Selling expenses increased by
55% to Rs.3,535.28 million in FY 2023-24 from
Rs.2,27811 million in FY 2022-23 with an increase in
promotional activities.

o Other Expenses: Other expenses increased by 51% to
Rs.9,518.23 million in FY 2023-24 from Rs.6462.02
million in FY 2022-23. (Excluding forex exchange loss
of Rs.980.26 million in FY 2023-24 and Rs.6,789.51
million in FY 2022-23)

. Finance Cost: Finance Cost marginally decreased
by 9% to Rs.4,613.26 million in FY 2023-24 from
Rs.5,056.51 million in FY 2022-23.

o Depreciation and Amortisation: Depreciation and
amortization decreased by 27% to Rs.7,479.13 million
in FY 2023-24 from Rs.10,193.64 million in FY 2022-23,
preliminary on account of termination of leases.

Particulars FY 2023-24

FY 2022-23 Explanation

Debtors Turnover Ratio 40.77

4390 The change in ratio is less than 25% as
compared to the previous year and hence,

no explanation is required.

Inventory Turnover Ratio 713

15.62 The decrease in passengers flown during
the year has led to a decrease in material
consumed which has resulted in a

decrease in the ratio.

Interest Coverage Ratio 3.48

(0.02) The change in ratio is mainly on account of
an increase in earnings before interest, tax,
depreciation and amortization by 24.28%
and also due to 58.68% decline in repayment

of loans made during the year.

Current Ratio 0.28

0.22 The change in ratio is mainly on account
of 17% increase in current assets and 9.5%

decline in current liabilities.

Debt Equity Ratio (2.08)

(2.27) The change in ratio is less than 25% as
compared to the previous year and hence,

no explanation is required.

Operating Profit Margin 23%

16%  The change in ratio is due to a decline in loss.

Net Profit Margin (®)%

(16.95)%  The change in ratio is due to a decline in loss.

SpicelJet Limited
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Change in Net Worth

Particulars FY 2023-24 FY 2022-23 Remarks

Net (loss)/profit (4,094.40) (15,03015)  There has been an increase in net worth due

Net worth (25.858.47) (32,316.07) fto a reduction in |Iabl!ltles and as well as the
issuance of new equity and share warrants

Total assets 89,56594 1,02,79774 during the year.

Total liabilities 115,424.42 1,35,113.81

Return on net worth (15.83%) (46.51%)

Segment-wise Performance

Particulars FY 2022-23
Segment Revenue

Air transport services 67,591.86 82,443.88
Freighter and logistics services 3,248.32 6,244.52
Others 12.88 4753
Total 70,853.06 88,735.93
Segment Results

Air transport services (4,094.39) (15,040.65)
Freighter and logistics services (16.02) 308.72
Others (126.74) (397.54)
(Loss)/profit before exceptional items (4,23715) (15]129.47)
Segment Assets

Air transport services 61,668.79 76,677.20
Freighter and logistics services 2128.04 647.22
Others 924.88 381.31
Total Assets 64,721.71 77,705.73
Segment Liabilities

Air transport services 112,884.29 1,33,032.82
Freighter and logistics services 1,965.23 1,396.48
Others 2,057.94 1,782.86
Total liabilities 1,16,907.46 1,36,212.16

Opportunities, Risks, Concerns and Threats

The Indian aviation industry is rapidly growing and has
tremendous potential due to rising demand for air travel,
the rising income and aspirations of the young population,
increased frequency of travel for both business and leisure
purposes, surge in domestic and international tourism, and
the government’s focus on enhancing airport infrastructure.
The under-penetration of the Indian aviation market signals
significant opportunities for expansion. By seizing the
growing opportunities in the aviation sector, Spicedet can
offer flights to untapped destinations and forge international
partnerships to broaden its global reach and attract a
larger customer base.

Despite the numerous growth opportunities, the aviation
industry grapples with challenges like volatile fuel prices and a

depreciating domestic currency, which can adversely impact
profitability. An economic slowdown can further diminish
consumers' discretionary spending, leading to reduced
demand for air travel. Additionally, the industry is highly
competitive and capital-intensive, making it susceptible to
external shocks such as fluctuations in oil prices, exchange
rates, epidemics, geopolitical conflicts, and equipment
failures. These factors can disrupt operations and threaten an
airline's viability, hence securing a reliable long-term supply of
fuel-efficient aircraft is crucial for supporting future growth.
Additionally, aggressive marketing strategies or improved
services offered by competitors at lower prices could
significantly impact SpiceJet’s market share. Furthermore, an
emerging challenge for the aviation sector is compliance
with the Carbon Offsetting and Reduction Scheme for
International Aviation (CORSIA), aimed at reducing carbon
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emissions from international aviation. As a Member State of
ICAO, India is required to meet the offsetting requirements
and will be obligated to comply with the mandatory phase of
CORSIA starting in 2027.

Business Outlook

Spicedet is focused on capitalizing on emerging opportunities
in the dynamic aviation landscape while addressing
challenges. It continues to implement various measures to
ensure consistent profitability and enhance cash flow in the
future. These initiatives include returning its grounded fleet to
service, enhancing customer experience, improving sales and
distribution processes, optimizing revenue management, fleet
rationalization, optimizing aircraft utilization, redeploying
capacity in key focus markets and implementing cost
control measures. With a focus on operational efficiency
and reliability, SpiceJet strives to deliver a superior customer
experience compared to other ultra-low-cost carriers
(ULCCs) and low-cost carriers (LCCs). The Company’s fleet
expansion, with an order book of 147 Boeing 737 MAX aircraft
and plans to unground 28 additional aircraft, will bolster its
future growth. Spicedet is focused on securing profitable
access to key and exclusive routes under the Regional
Connectivity Scheme (RCS).

The Company is optimistic about its sustained recovery and
substantial growth in the coming years. It has successfully
raised Rs.3,000 crore through a Qualified Institutional
Placement (QIP). Additionally, it will receive Rs.736 crore from
a previous funding round, further strengthening its financial
stability and growth prospects.

Internal Controls

The Company has a robust internal control framework in
place, commensurate with the size and complexity of its
operations. The internal control system is designed for
effective operational management and plays a vital role
in ensuring the safeguarding of assets, prevention and
detection of frauds and errors, accuracy and completeness
of accounting records, timely preparation of accurate and
reliable financial reporting and regulatory compliance.

An independent internal audit is conducted to evaluate
the adequacy of the internal control system and ensure
compliance with policies and practices. The scope of this
audit is determined by the internal annual audit plan, which
is approved by the Audit Committee of the Board. The Audit
Committee reviews the reports provided by the independent
internal auditor and takes appropriate actions as needed.

Human Resources

SpiceJet regards its Human Resources as the foundation of its
successandtransformation, propellingtheorganizationtoward
a digitally-empowered and future-focused entity. It prioritizes
individual development and growth in a professional
environment that promotes innovation, empowerment,
and high performance. The Company’s commitment to
fostering talent through upskilling and empowerment is vital
for securing groundbreaking achievements and ensuring
sustained growth and market leadership.

SpicelJet Limited

As a future-ready organization, Spiceldet is streamlining its
processes and digitizing HR functions to improve employee
engagement and efficiency. The organization has a strong
focus on experiential learning and offers various training
programs that align with a well-defined competency
framework, ensuring clarity in job roles and a transparent
system for performance evaluation.

As an equal opportunity employer, SpiceJet is dedicated to
fostering gender equality in the workplace. The Company
upholdsazero-tolerance policy forsexualharassment, ensuring
a safe environment for all employees and providing regular
training on sexual harassment prevention. SpiceJet prioritizes
diversity and inclusion, appreciating the value of diverse
perspectives and backgrounds. It promotes a culture that
celebrates differences and provides equal opportunities for
all employees to thrive and excel. Furthermore, the Company
actively promotes employee engagement in CSR initiatives,
collaborating with reputable NGOs to aid the underprivileged
and protect the environment.

The Company is committed to fostering employee career
growth while promoting an inclusive environment where
everyone feels valued. During FY 2023-24, SpiceJet reinforced
its commitment to exceptional HR management, solidifying
its reputation as an employer of choice. Initiatives aimed at
attracting and retaining top talent were complemented by
health management strategies, highlighting the Company’s
commitment to holistic employee development.

In its quest to become a leading employer in the industry,
Spicedet cultivates a collaborative, transparent, and
participatory culture and acknowledges the stellar
performance, individual contributions and innovative ideas
of employees through rewards and recognition to motivate
them. The Company’s employee strength stood at 8,165 as on
March 31, 2024.

Information Technology

During this period, SpiceJet has consistently invested in cloud
technology, data management, and enhanced data security,
while also developing and refining innovative solutions
launched last year, including software that enhances fuel
efficiency and our proprietary customer management
software that replaces expensive third-party solutions.

We are actively transitioning from our in-house servers to a
public cloud to meet our ever-increasing data requirements,
enhance flexibility, strengthen IT security, and ensure
geographically distributed backups. This migration also
provides us access to Al hardware and big data services.
We are close to completing this extensive migration initiative.

Large volumes of DFDR data from each flight are now
regularly collected and stored in our data mart using big
data formats, enabling effective processing of this vast
dataset. This data is used to identify and report safety-related
performance indicators to pilots across various parameters.
It also aids in generating fuel efficiency reports for pilots,
leading to significant improvements in pilot performance
concerning fuel consumption.
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Revenue management has been improved through Al-based
automated pricing adjustments for flights across various
sectors, considering a range of factors, including current and
predicted load, current and projected RASK (Revenue per
available seat kilometers), and historical data.

We have replaced expensive third-party CRM software with
our own system, which is used to manage customer complaint
tickets from the call centre, email, and other channels.
Additionally, customer sentiment from various social media

platforms is now automatically captured, organized, and
presented to customer success teams for analysis and action.
The data team is also developing a customer hub to store
insights related to each customer, which will enable us to
make personalized decisions in the future.

SpiceJet believesthatitsinnovative products and technologies

provide a competitive advantage while improving the safety
and efficiency of its operations.
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Independent Auditor’s Report

To the Members of SpiceJet Limited
Report on the Audit of the Standalone Financial Statements

Qualified Opinion

1.

We have audited the accompanying standalone financial
statements of SpiceJet Limited (‘the Company’), which
comprise the Balance Sheet as at March 31, 2024,
the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Cash Flow
and the Statement of Changes in Equity for the year
then ended, and notes to the standalone financial
statements, including material accounting policy
information and other explanatory information.

In our opinion and to the best of our information and
according to the explanations given to us, except for
the effects of the matters described in the Basis for
Qualified Opinion section of our report, the aforesaid
standalone financial statements give the information
required by the Companies Act, 2013 (‘the Act’) in the
manner so required and give a true and fair view in
conformity with the Indian Accounting Standards (‘Ind
AS’) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015
and other accounting principles generally accepted in
India, of the state of affairs of the Company as at March
31, 2024, and its loss (including other comprehensive
income), its cash flows and the changes in equity for
the year ended on that date.

Basis for Qualified Opinion

3.

7

We report that the Company is in non-compliance
with various laws and regulations applicable to the
Company as detailed in Note 48 to the accompanying
standalone financial statements. Pending regularising
of these non-compliances under the respective laws
and regulations, the management is of the view that
the impact of the aforesaid non-compliances on the
accompanying standalone financial statements s
presently unascertainable. In the absence of necessary
assessment of the impact of the aforesaid matter,
including fine and penalties that may be levied, we are
unable to comment on the adjustments, if any, that may
be required to the accompanying standalone financial
statements on account of aforesaid matter.

We conducted our audit in accordance with the
Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards
are further described in the Auditor’'s Responsibilities
for the Audit of the Standalone Financial Statements
section of our report. We are independent of the
Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India
CICAI") together with the ethical requirements that
are relevant to our audit of the standalone financial
statements under the provisions of the Act and the
rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements

SpiceJet Limited

and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate
to provide a basis for our qualified opinion.

Material Uncertainty Related to Going Concern

5.

We draw attention to Note 2A(a)(ii) to the
accompanying standalone financial statement which
describes that the Company has incurred a net loss
(after other comprehensive income) of Rs. 4,042.38
million for the year ended March 31, 2024, and, as of that
date, the Company’s accumulated losses amounts to Rs.
78,125.79 million which have resulted in complete erosion
of its net worth and the current liabilities have exceeded
its current assets by Rs. 64,831.47 million as at March
31, 2024. These conditions together with other matters
as described in note 2A(a)(iii), indicates the existence
of material uncertainty that may cast significant
doubt about the Company’s ability to continue as a
going concern. However, based on management’s
assessment of future business projections and other
mitigating factors as described in the aforesaid note,
which, inter alia, is dependent on successful raising of
additional funds, the management is of the view that
the going concern basis of accounting is appropriate
for preparation of accompanying standalone financial
statement.

In relation to the above key audit matter, our audit
work included, but was not restricted to, the following
procedures:

o Obtained an understanding of the management’s
process for identification of events or conditions
that may cast significant doubt over the
Company’s ability to continue as a going concern
and the process to assess the corresponding
mitigating factors existing against each such event
or condition;

. Evaluated the design and tested the operating
effectiveness of key controls around aforesaid
identification of events or conditions and mitigating
factors, and controls around cash flow projections
prepared by the management;

o Obtained the cash flow projections for the next
twelve months from the management, basis their
future business plans;

o Held discussions with the management personnel
to understand the assumptions used and estimates
made by them for determining the cash flow
projections for the next twelve months;

. Evaluated the reasonableness of the key
assumptions such as expected growth in the
revenue, expected optimisation in the costs etc.
based on historical data trends, future market
trends, existing market conditions, business plans
and our understanding of the business and the
industry;
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o Tested the arithmetical accuracy of the calculations
and performed sensitivity analysis around possible
variation in the above key assumptions; and

o Evaluated the appropriateness and adequacy of
disclosures in the standalone financial statements
with respect to this matter in accordance with the
applicable accounting standards.

Our opinion is not modified in respect of this matter.
Emphasis of Matter

6. We draw attention to Note 50 which describe the
uncertainty relating to the outcome of ongoing litigation
with erstwhile promoters which is pending with the
Hon’ble High Court, New Delhi and certain resultant
possible non-compliances of applicable provisions of the
Act. Subsequent to year end, the Commercial Appellate
Jurisdiction - Hon’ble High Court, New Delhi vide order
dated May 17, 2024, has set aside the judgement dated
July 31, 2023 passed by the Single Judge of Hon'ble
High Court, New Delhi and has directed the appeal filed
by the Company under Section 34 of the Arbitration

and Conciliation Act, 1996 to be considered afresh. The
management basis their assessment and legal advice
obtained, is of the view that no material liability is likely
to arise out of the aforesaid matter and accordingly,
no adjustment has been made to the accompanying
standalone financial statements in this respect. Our
opinion is not modified in respect of this matter.

Key Audit Matters

7. Key audit matters are those matters that, in our
professional judgment, were of most significance in
our audit of the standalone financial statements of
the current year. These matters were addressed in
the context of our audit of the standalone financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters.

8. In addition to the matters described in the Basis for
Qualified Opinion section and Material Uncertainty
Related to Going Concern section, we have determined
the matters described below to be the key audit matters
to be communicated in our report.

Key audit matter

How our audit addressed the key audit matter

Recognition of passenger revenue

We refer to notes 2A(g) and 32 to the standalone financial
statements for accounting policies and disclosures relating
passenger revenue.

The Company recognizes passenger revenue on flown
basis i.e.,, when the service is rendered. Till that time, the
money received is presented as contract liabilities (ie.,
deferred revenue) in the balance sheet under the head
other current liabilities and is measured basis the net sales
price to the customer.

In accounting for its passenger revenue, the Company
relies on the effectiveness of the integrated Information
Technology (IT) system which processes large volumes
of individually low value transactions. Based on the data
provided by the said IT system, the journal entries are
manually posted into the general ledger (financial reporting
IT system) for recognition of passenger revenue.

Considering the significance of amount involved and
complicated IT systems that handle large volumes of
transaction data, including exchange of information with
online travel agents, recognition of passenger revenue has
been identified as a key audit matter for current year’s
audit.

Our procedures in relation to passenger revenue included, but
not limited to the following:

. Obtained and updated our understanding of the business
process for each stream of revenue;

o Understood the passenger revenue recognition policy of
the Company and ensured that it is in line with Ind AS 115
‘Revenue from Contracts with Customers’;

. Involved our IT specialists to evaluate design and test
operating effectiveness of IT general controls and key
automated controls of the Company’s IT system and third-
party systems (assessed the SSAE 16 assurance report)
which govern revenue recognition, and tested key manual
internal controls over passenger revenue recognition;

. Verified the reconciliation of data between the third-party
system and the general ledger (financial reporting IT
system) to corroborate the completeness of revenue;

. Performed data analytics to identify unusual patterns
by comparing the trend in monthly revenue, sector-wise
revenue and average revenue per passenger;

. For samples selected during the year and samples selected
in reference to cut-off procedures, tested the supporting
documents; and

. Evaluated the appropriateness and adequacy of the
disclosures made in the standalone financial statements
for passenger revenue recognised during the year.

Provision for maintenance in relation to aircrafts

We refer to notes 2A((ii), 24 and 31 of the standalone
financial statements for accounting policies, disclosures
and information related to accounting judgements,
assumptions and estimates relating to provision for aircraft
maintenance.

Our audit procedures in relation to provision for aircraft
maintenance included, but not limited to the following:

. Obtained an understanding from the management with
respect to process and controls followed by the Company
to ensure appropriateness of recognition, measurement
and completeness of provision for maintenance in relation
to aircrafts;
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Key audit matter

How our audit addressed the key audit matter

The Company operates aircrafts held under lease
arrangements and incurs liabilities for maintenance
costs in respect of these aircrafts during the term of the
lease. As at March 31, 2024, the Company has recognised
provisions for aircraft maintenance amounting to Rs.
2,950.58 million. These costs arise from regulatory and
contractual obligations relating to the condition of the
aircrafts and/or specific components when they are
returned to the lessors.

At each reporting date, the calculation of the maintenance
provision includes a number of variable factors and
assumptions including: anticipated utilisation of the
aircraft; the cost of the expected heavy maintenance
check; the condition of the aircraft engine, contractual
return condition and the expected drawdown from the
supplemental rental contribution.

Considering the inherent level of complexity and
subjectivity involved in the management estimates and
judgements for assessing the variable factors, in order
to quantify the provision amounts and hence, provision
for aircraft maintenance has been selected as a key audit
matter for the current year’s audit.

Evaluated the design and tested the operating
effectiveness of the internal financial controls over
maintenance process including accounting for provision
for aircrafts maintenance held under the lease contract;

Read the maintenance contracts with third parties to
gain an understanding of the significant terms relating to
maintenance of aircrafts and its components;

Obtained information from engineering department
about the aircrafts utilisation pattern (basis analysis of
historical flight hours) and expected condition of the
aircraft (basis underlying engine inspections and results)
in reference to the expected future maintenance event
dates and expected estimated cost of maintenance
work;

Evaluated the consistency and reasonableness of the
above judgements, assumptions and estimates by testing
the input data basis historical available trends/information,
contract terms and Company’s past experience;

Tested the arithmetical accuracy of the calculation for
provision balance outstanding as at March 31, 2024; and

Evaluated appropriateness and adequacy of the
disclosures made in standalone financial statements with
respect to the provision for aircrafts maintenance.

Impairment of non-financial assets

We refer to notes 2A(e), 3 and 4 of the standalone financial
statements for accounting policies and information related
to accounting judgements, assumptions and estimates
relating to impairment of non-financial assets.

During the current year, due to the carried forward
impact of Covid-19 pandemic and other business reasons,
impairment indicators were identified in reference to non-
financial assets namely right-of- use (ROU) assets and
property, plant and equipment (PPE).

The Company has identified its fleet of passenger aircrafts
and freighter aircrafts as separate cash generating
units (CGUs) and accordingly performed impairment
assessment of passenger aircrafts in accordance with the
accounting principles and determined the value-in-use of
its cash generating units (CGUs) and compared with the
carrying value.

The future cash flow projections and its discounting
involved significant inputs such as expected fuel prices,
foreign exchange rates, growth rate and discount rate.

The management has concluded that the recoverable
amount of the CGUs is higher than its carrying amount and
accordingly, no impairment provision has been recorded as
at March 31, 2024.

Considering significant management judgements involved
in determination of said inputs used in computation,
impairment of non-financial assets has been identified as a
key audit matter for the current year’s audit.

Our audit procedures in relation to impairment assessment
included, but not limited to the following:

Obtained an understanding of the management process
for identification of possible impairment indicators and
process performed by the management for impairment
testing and the management process of determining the
Value-in-Use (VIU);

Evaluated design and tested the operating effectiveness
of relevant internal financial controls implemented for
impairment assessment;

Obtained and assessed the management’s impairment
assessment computation by testing the underlying
assumptions used in determining the cash flow projections
and VIU;

Together with our valuation specialists, challenged the
management on the underlying key assumptions used
for cash flow projections and discount rate, considering
evidence available to support these assumptions and our
understanding of the business;

Performed sensitivity analysis on these key assumptions
to assess potential impact of downside in the underlying
cash flow forecasts and assessed the possible mitigating
actions identified by management;

Tested the arithmetical
projections; and

accuracy of the cash flow

Evaluated the appropriateness and adequacy of the
disclosures made in the standalone financial statements
with respect to impairment of non-financial assets.

I e

SpiceJet Limited
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Information other than the Standalone Financial
Statements and Auditor’s Report thereon

9.

The Company’s Board of Directors are responsible for
the other information. The other information comprises
the information included in the Annual Report, but
does not include the standalone financial statements
and our auditor’s report thereon. The Annual Report is
expected to be made available to us after the date of
this auditor’s report.

Our opinion on the standalone financial statements
does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial
statements, our responsibility is to read the other
information identified above when it becomes available
and, in doing so, consider whether the other information
is materially inconsistent with the standalone financial
statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that
there is a material misstatement therein, we are required
to communicate the matter to those charged with
governance.

Responsibilities of Management and Those
Charged with Governance for the Standalone
Financial Statements

10.

The accompanying standalone financial statements
have been approved by the Company’s Board
of Directors. The Company’s Board of Directors
are responsible for the matters stated in section
134(5) of the Act with respect to the preparation
and presentation of these standalone financial
statements that give a true and fair view of the
financial position, financial performance including
other comprehensive income, changes in equity and
cash flows of the Company in accordance with the
Ind AS specified under section 133 of the Act and
other accounting principles generally accepted in
India. This responsibility also includes maintenance of
adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of
the Company and for preventing and detecting frauds
and other irregularities; selection and application of
appropriate accounting policies; making judgments
and estimates that are reasonable and prudent;
and design, implementation and maintenance of
adequate internal financial controls, that were
operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to
the preparation and presentation of the standalone
financial statements that give a true and fair view and
are free from material misstatement, whether due to
fraud or error.

In preparing the standalone financial statements, the
Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting

unless the Board of Directors either intends to liquidate
the Company or to cease operations, or has no realistic
alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the
Standalone Financial Statements

13. OQur objectives are to obtain reasonable assurance
about whether the standalone financial statements as
a whole are free from material misstatement, whether
due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with Standards on
Auditing will always detect a material misstatement
when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these standalone financial statements.

14.  As part of an audit in accordance with Standards on
Auditing, specified under section 143(10) of the Act,
we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o Identify and assess the risks of material
misstatement of the standalone financial
statements, whether due to fraud or error, design
and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the
override of internal control;

. Obtain an understanding of internal control relevant
to the audit in order to design audit procedures
that are appropriate in the circumstances. Under
section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the
Company has adequate internal financial controls
with reference to financial statements in place and
the operating effectiveness of such controls;

. Evaluate the appropriateness of accounting
policies used and the reasonableness of accounting
estimates and related disclosures made by
management;

o Conclude on the appropriateness of Board of
Directors’ use of the going concern basis of
accounting and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Company’s ability to
continue as a going concern. If we conclude that
a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related
disclosures in the standalone financial statements
or, if such disclosures are inadequate, to modify our

Annual Report 2023-24 77  [B



Spicefet

Report

opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions may
cause the Company to cease to continue as a
going concern; and

o Evaluate the overall presentation, structure and
content of the standalone financial statements,
including the disclosures, and whether the
standalone financial statements represent the
underlying transactions and events in a manner
that achieves fair presentation.

We communicate with those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance
with a statement that we have complied with relevant
ethical requirements regarding independence, and to
communicate with them all relationships and other
matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged
with governance, we determine those matters that
were of most significance in the audit of the standalone
financial statements of the current period and are
therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that
a matter should not be communicated in our report
because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest
benefits of such communication.

on Other Legal and Regulatory

Requirements

18.

20.

N s

As required by section 197(16) of the Act, based on our
audit, we report that the Company has paid remuneration
to its directors during the year in accordance with the
provisions of and limits laid down under section 197
read with Schedule V to the Act.

As required by the Companies (Auditor’'s Report) Order,
2020 (‘the Order’) issued by the Central Government
of India in terms of section 143(11) of the Act we give in
the Annexure A, a statement on the matters specified
in paragraphs 3 and 4 of the Order, to the extent
applicable.

Further to our comments in Annexure A, as required by
section 143(3) of the Act, based on our audit, we report,
to the extent applicable, that:

a) We have sought and obtained all the information
and explanations which to the best of our
knowledge and belief were necessary for the
purpose of our audit of the accompanying
standalone financial statements;

b)  Inouropinion, proper books of account as required
by law have been kept by the Company so far as

SpiceJet Limited

[®)

o))

e)

D)

)]

D))

it appears from our examination of those books,
except for the effects of the matters described in
the Basis for Qualified Opinion section and except
for the matters stated in paragraph 20(j)(vi) below
on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended).

The standalone financial statements dealt with
by this report are in agreement with the books of
account;

Except for the effects of the matters described in the
Basis for Qualified Opinion section, in our opinion, the
aforesaid standalone financial statements comply
with Ind AS specified under section 133 of the Act;

The matters described in paragraph 3 of the Basis
for Qualified Opinion section, paragraph 5 of the
Material Uncertainty Related to Going Concern
section and paragraph 6 of the Emphasis of Matter
section, in our opinion, may have an adverse effect
on the functioning of the Company;

On the basis of the written representations
received from the directors and taken on record
by the Board of Directors, none of the directors
is disqualified as on March 31, 2024 from being
appointed as a director in terms of section 164(2)
of the Act;

The qualification relating to the maintenance of
accounts and other matters connected therewith
are as stated in paragraph 3 of the Basis for
Qualified Opinion section, paragraph 20(b) above
on reporting under section 143(3)(b) of the Act
and paragraph 20(j))(vi) below on reporting under
Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 (as amended);

With respect to the adequacy of the internal
financial controls with reference to financial
statements of the Company as on March 31, 2024
and the operating effectiveness of such controls,
refer to our separate report in Annexure B wherein
we have expressed a modified opinion; and

With respect to the other matters to be included
in the Auditor’s Report in accordance with rule 11
of the Companies (Audit and Auditors) Rules, 2014
(as amended), in our opinion and to the best of
our information and according to the explanations
given to us:

i The Company, as detailed in note 47 to
the standalone financial statements, has
disclosed the impact of pending litigations on
its financial position as at March 31, 2024;

ii. The Company did not have any long-term
contracts including derivative contracts for
which there were any material foreseeable
losses as at March 31, 2024;

ii.  There were no amounts which were required
to be transferred to the Investor Education
and Protection Fund by the Company during
the year ended March 31, 2024;
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Vi.

a. The management has represented
that, to the best of its knowledge and
belief, as disclosed in note 63 to the
standalone financial statements, no
funds have been advanced or loaned or
invested (either from borrowed funds or
securities premium or any other sources
or kind of funds) by the Company to or
in any person or entity, including foreign
entities (‘the intermediaries’), with
the understanding, whether recorded
in writing or otherwise, that the
intermediary shall, whether, directly or
indirectly lend or invest in other persons
or entities identified in any manner
whatsoever by or on behalf of the
Company (‘the Ultimate Beneficiaries’)
or provide any guarantee, security or the
like on behalf the Ultimate Beneficiaries;

b. The management has represented that,
to the best of its knowledge and belief,
as disclosed in note 63 to the standalone
financial statements, no funds have been
received by the Company from any
person(s) or entity(ies), including foreign
entities (‘the Funding Parties’), with the
understanding, whether recorded in
writing or otherwise, that the Company
shall, whether directly or indirectly, lend
or invest in other persons or entities
identified in any manner whatsoever
by or on behalf of the Funding Party
(‘Ultimate Beneficiaries’) or provide any
guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

C. Based on such audit procedures
performed as considered reasonable
and appropriate in the circumstances,
nothing has come to our notice that
has caused us to believe that the
management  representations under
sub-clauses (a) and (b) above contain
any material misstatement.

The Company has not declared or paid any
dividend during the year ended March 31,
2024; and

As stated in note 62 to the standalone
financial statements and based on our

examination which included test checks,
except for instances mentioned below,
the Company, in respect of financial year
commencing on April 1, 2023, has used an
accounting software for maintaining its
books of account which has a feature of
recording audit trail (edit log) facility and the
same has been operated throughout the year
for all relevant transactions recorded in the
software. Further, during the course of our
audit we did not come across any instance
of audit trail feature being tampered with,
other than the consequential impact of the
exceptions given below.

)] The audit trail feature was not enabled
at the database level for an accounting
software to log any direct data changes,
used for maintenance of all accounting
records by the Company.

2) The accounting software used for
maintenance of revenue and payroll
records of the Company are operated by
third-party software service providers.
In the absence of any information on
existence of audit trail (edit logs) for any
direct changes made at the database
level in the ‘Independent Service
Auditor's Assurance Report on the
Description of Controls, their Design and
Operating Effectiveness’ (‘Type 2 report’
issued in accordance with ISAE 3402,
Assurance Reports on Controls at a
Service Organisation), we are unable to
comment on whether audit trail feature
with respect to the database level of the
said software was enabled and operated
throughout the year.

For Walker Chandiok & Co LLP

Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Neeraj Goel
Partner

Membership Number: 099514
UDIN: 24099514BKCMXJ4718
Place: Gurugram

Date: July 15, 2024
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ANNEXURE A REFERRED TO IN PARAGRAPH 19 OF THE INDEPENDENT AUDITOR’S REPORT
OF EVEN DATE TO THE MEMBERS OF SPICEJET LIMITED ON THE STANDALONE FINANCIAL

STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024

In terms of the information and explanations sought by us
and given by the Company and the books of account and
records examined by us in the normal course of audit, and to
the best of our knowledge and belief, we report that:

@®

(D)

I 0

@

(o)

©

(D

(e

(a)

(A) The Company has maintained proper records
showing full particulars, including quantitative
details and situation of property, plant and
equipment, capital work-in-progress, and
relevant details of right-of-use assets.

(B) The Company has maintained proper
records showing full particulars of intangible
assets.

The Company has a regular programme of
physical verification of its property, plant and
equipment, capital  work-in-progress, and
relevant details of right-of-use assets under
which the assets are physically verified in a
phased manner over a period of three years,
which in our opinion, is reasonable having regard
to the size of the Company and the nature of
its assets. In accordance with this programme,
certain property, plant and equipment, capital
work-in-progress, and relevant details of right-
of-use assets were verified during the year and
no material discrepancies were noticed on such
verification.

The title deeds of all the immovable properties
held by the Company (other than properties
where the Company is the lessee and the lease
agreements are duly executed in favour of the
lessee), disclosed in Note 3 to the standalone
financial statements, are held in the name of
the Company. For title deeds of immovable
properties in the nature of land situated at
Gurugram, Haryana with gross carrying values
of Rs. 171.37 million as at March 31, 2024, which
have been mortgaged as security for loans or
borrowings taken by the Company, confirmations
with respect to title of the Company have been
directly obtained by us from the respective
lenders.

The Company has adopted cost model for its
property, plant and equipment (including right-
of-use assets) and intangible assets. Accordingly,
reporting under clause 3(i)(d) of the Order is not
applicable to the Company.

No proceedings have been initiated or are
pending against the Company for holding any
benami property under the Prohibition of Benami
Property Transactions Act, 1988 (as amended)
and rules made thereunder.

The management has conducted physical
verification of inventory at reasonable intervals
during the year. In our opinion, the coverage and
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(i)

(b)

procedure of such verification by the management
is appropriate and no discrepancies of 10% or
more in the aggregate for each class of inventory
were noticed as compared to book records.

The Company has not been sanctioned working
capital limits by banks or financial institutions
on the basis of security of current assets at
any point of time during the year. Accordingly,
reporting under clause 3(ii)(b) of the Order is not
applicable to the Company.

The Company has not provided any guarantee or
security or granted any advances in the nature of loans
to companies, firms, limited liability partnerships during
the year. Further, the Company has made investments
in and granted unsecured loans to companies during
the year, in respect of which:

(@

(o)

©

()

(©))

®

The Company has provided loans to subsidiaries
during the year as per details given below:

Particulars LSl
(Rs. In Million)

Aggregate amount granted 040

during the year - subsidiaries '

Balance outstanding as at

balance sheet date in respect 13718

of above cases
- subsidiaries

The Company has not provided any guarantee
or given any security or granted any advances
in the nature of loans during the year. However,
the Company has made investment in two
entities amounting to Rs. 149.77 million (year
end balance Rs. 149.87 million) and in our
opinion, and according to the information and
explanations given to us, such investments made
are, prima facie, not prejudicial to the interest of
the Company. Further, the terms and conditions
of the grant of all the loans are, prima facie, not
prejudicial to the interest of the Company.

In respect of loans granted by the Company, the
schedule of repayment of principal and payment
of interest has been stipulated and principal
amount is not due for repayment currently.

There is no overdue amount in respect of loans
granted to such companies.

The Company has not granted any loan which has
fallen due during the year. Further, no fresh loans
were granted to any party to settle the overdue
loans that existed as at the beginning of the year.

The Company has not granted any loan, which is
repayable on demand or without specifying any
terms or period of repayment.
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(iv)

)

In our opinion, and according to the information and
explanations given to us, the Company has complied
with the provisions of section 186 of the Act in respect
of loans granted and investments made, as applicable.
Further, the Company has not entered into any
transaction covered under section 185 and section
186 of the Act in respect of guarantees and security
provided by it.

In our opinion, and according to the information and
explanations given to us, the Company has complied
with the directives issued by the Reserve Bank of
India (‘the RBI"), the provisions of sections 73 to
76 or other relevant provisions of the Act and the
Companies (Acceptance of Deposits) Rules, 2014 (as
amended) as applicable, with regard to the deposits
accepted or amounts which have been deemed to be
deposits, except for the non-compliance as detailed
in note 50 of the standalone financial statements
relating to advances which were received towards
securities proposed to be issued. However, on account
of ongoing litigation as detailed in the aforesaid note,
such securities have not been issued till date and
accordingly, such amounts are considered as deemed
deposits under the provisions of the Act. According

D)

(vi)

to the information and explanations given to us, no
order has been passed by the Company Law Board or
National Company Law Tribunal or RBI or any Court or
any other Tribunal, in this regard.

The Central Government has not specified maintenance
of cost records under sub-section (1) of section 148 of
the Act, in respect of Company’s business activities.
Accordingly, reporting under clause 3(vi) of the Order
is not applicable.

(a) In our opinion and according to the information
and explanations given to wus, undisputed
statutory dues including goods and services
tax, provident fund, employees’ state insurance,
income-tax, sales-tax, service tax, duty of
customs, duty of excise, value added tax, cess
and other material statutory dues, as applicable,
have not been regularly deposited with the
appropriate authorities and there have been
significant delays in a large number of cases.
Undisputed amounts payable in respect thereof,
which were outstanding at the year-end for a
period of more than six months from the date
they became payable are as follows:

Statement of arrears of statutory dues outstanding for more than six months:

Name of the statute Nature of the Amount (Rs. Period to which the Due Date Date of
dues in millions) amount relates Payment

The Income-tax Act, 1961 Tax deducted 112.59 April 2020 to March 2021 Multiple dates Not paid
at source

The Income-tax Act, 1961 Tax deducted 278.06 April 2021 to March 2022 Multiple dates Not paid
at source

The Income-tax Act, 1961 Tax deducted 959.58 April 2022 to March 2023 Multiple dates Not paid
at source

The Income-tax Act, 1961 Tax deducted 848.05 April 2023 to August Multiple dates Not paid
at source 2023

Central Goods and Goods and 519.32 February 2020 to March Multiple dates Not paid

Services Tax Act, 2017 services tax 2021

Central Goods and Goods and 73.08 April 2021 to March 2022  Multiple dates Not paid

Services Tax Act, 2017 services tax

Central Goods and Goods and 71.82 April 2022 to March 2023 Multiple dates Not paid

Services Tax Act, 2017 services tax

Central Goods and Goods and 50.56 April 2023 to August Multiple dates Not paid

Services Tax Act, 2017 services tax 2023

The Employees’ Provident Provident fund 0.20 April 2020 to March 2021 Multiple dates Not paid

Funds and Miscellaneous

Provisions Act, 1952

The Employees’ Provident Provident fund 193.33  April 2021 to March 2022 Multiple dates Not paid

Funds and Miscellaneous

Provisions Act, 1952

The Employees’ Provident Provident fund 878.54 April 2022 to March 2023 Multiple dates Not paid

Funds and Miscellaneous

Provisions Act, 1952

The Employees’ Provident Provident fund 28272 April 2023 to August Multiple dates Not paid

Funds and Miscellaneous 2023

Provisions Act, 1952
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(b) According to the information and explanations given to us, there are no statutory dues referred in sub-clause (a)
which have not been deposited with the appropriate authorities on account of any dispute except for the following:

I e2

Name of the Nature of dues Gross Amount Period to which Forum where
statute Amount paid under the amount dispute is pending
(Rs.in  Protest (Rs. relates
millions) in million)
Finance Act, 1994 Servicetax(including 170.70 - April 2006 to Customs, Excise and
penalty for delay) March 2012 Service Tax Appellate
Tribunal
Finance Act, 1994 Servicetax (including 255.60 - 2009-10 to 2011-12  Customs, Excise and
penalty for delay) Service Tax Appellate
Tribunal
Finance Act, 1994 Servicetax(including 484,19 - F Y 2014-15 Customs, Excise and
penalty for delay) Service Tax Appellate
Tribunal
Finance Act, 1994 Servicetax (including 285.36 - FY2015-16 Customs, Excise and
penalty for delay) Service Tax Appellate
Tribunal
Customs Act, 1962  Customs (including 1.20 - October 2010 to Customs, Excise and
penalty for delay) March 2015 Service Tax Appellate
Tribunal
Customs Act, 1962  Customs (including 26.88 - December 2012 to Customs, Excise and
penalty for delay) September 2016 Service Tax Appellate
Tribunal
Customs Act, 1962  Customs (including 6.78 - October 2016 to Customs, Excise and
penalty for delay) March 2017 Service Tax Appellate
Tribunal
Customs Act, 1962  Customs 40.41 - April 2017 to Customs, Excise and
March 2018 Service Tax Appellate
Tribunal
Customs Act, 1962  Customs 72.50 - April 2018 to Customs, Excise and
March 2019 Service Tax Appellate
Tribunal
Customs Act, 1962  Customs 46.80 - April 2019 to Customs, Excise and
March 2020 Service Tax Appellate
Tribunal
Customs Act, 1962  Customs 50.80 - September 2020 Customs, Excise and
to Dec 2021 Service Tax Appellate
Tribunal
Customs Act, 1962  Customs 2319 - July 2017 to Customs, Excise and
December 2020 Service Tax Appellate
Tribunal
Customs Act, 1962  Customs 19.60 - November 2018to C u s t o m s
December 2021 Commisionerate
Customs Act, 1962  Customs 1.80 - August 2014 to Office of the
December 2014 Commissioner of
Customs (Appeals),
Kolkata
Goods and Services Integrated goods 619.62 619.62 August 2017 to Hon'ble Supreme
Tax Act, 2017 and services tax March 2021 Court of India
Goods and Services Good and services 40.45 - July 2017 to March  GST Appellate
Tax Act, 2017 tax 2019 Tribunal
Goods and Services Good and services 1214 - July 2017 to March Hon’ble Supreme

Tax Act, 2017

tax

2019

Court of India

SpiceJet Limited
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Name of the Nature of dues Gross Amount Period to which Forum where
statute Amount paid under the amount dispute is pending
(Rs.in  Protest (Rs. relates
millions) in million)

Goods and Services Good and services 310 - April 2017 to GST Appellate

Tax Act, 2017 tax March 2018 Tribunal

Goods and Services Good and services 4.77 - April 2018 to GST Appellate

Tax Act, 2017 tax March 2019 Tribunal

Goods and Services Good and services 0.34 - April 2019 to GST Appellate

Tax Act, 2017 tax March 2020 Tribunal

Goods and Services Good and services 2.26 - April 2022 to July GST Appellate

Tax Act, 2017 tax 2022 Tribunal

Goods and Services Good and services 6.51 - April 2017 to GST Appellate

Tax Act, 2017 tax March 2018 Tribunal

Goods and Services Good and services 23911 - April 2017 to GST Appellate

Tax Act, 2017 tax March 2018 Authority

Goods and Services Good and services 17.45 - April 2018 to Office of the Joint

Tax Act, 2017 tax March 2019 Commissioner of
State Taxes, Patna

Goods and Services Good and services 134.26 - April 2017 to Office of Excise and

Tax Act, 2017 tax March 2018 taxation Officer,
Haryana

Goods and Services Good and services 203.41 - April 2018 to Office of Deputy

Tax Act, 2017 tax March 2019 Comissioner of State
Tax

Goods and Services Good and services 65.87 - April 2018 to Office of Assistant

Tax Act, 2017 tax March 2019 Commissioner of
State Tax

Goods and Services Good and services 15.65 - April 2018 to Office of

Tax Act, 2017 tax March 2019 Commisioner of GST

Income Tax Act, Tax deducted at 222.54 - AY 2009-10 CIT (Appeals)

1961 source

Income Tax Act, Tax deducted at 122.01 - AY 2010-1 CIT (Appeals)

1961 source

Income Tax Act, Tax deducted at 180.77 - AY 2011-12 Hon’'ble High court,

1961 source New Delhi

Income Tax Act, Tax deducted at 171.65 - AY 2012-13 Hon'ble High court,

1961 source New Delhi

Income Tax Act, Tax deducted at 21.37 - AY 2013-14 Hon’ble High court,

1961 source New Delhi

(viii) According to the information and explanations given
to us, no transactions were surrendered or disclosed as
income during the year in the tax assessments under
the Income-tax Act, 1961 (43 of 1961) which have not
been previously recorded in the books of accounts.

@ix)

(a) According to the information and explanations
given to us, the Company has not defaulted in
repayment of its loans or borrowings or in the
payment of interest thereon to any lender.

(b) According to the information and explanations

given to us including representation received
from the management of the Company, and on
the basis of our audit procedures, we report that

©

()

the Company has not been declared a willful
defaulter by any bank or financial institution or
government or any government authority.

In our opinion and according to the information
and explanations given to us, money raised by
way of term loans were applied for the purposes
for which these were obtained.

In our opinion and according to the information
and explanations given to us, the Company has
not raised any funds on short term basis during
the year. Accordingly, reporting under clause
3(ix)(d) of the Order is not applicable to the
Company.
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(xi)

(xii)

(xiin)

D 84

(e) According to the information and explanations
given to us and on an overall examination of
the financial statements of the Company, the
Company has not taken any funds from any
entity or person on account of or to meet the
obligations of its subsidiaries.

(f)  According to the information and explanations
given to us, the Company has not raised any
loans during the year on the pledge of securities
held in its subsidiaries.

(including debt instruments) during the year.
Accordingly, reporting under clause 3(x)(a) of
the Order is not applicable to the Company.

(b) During the year, the Company has made
preferential allotment of equity shares. In our
opinion and according to the information and
explanations given to us, the Company has
complied with the requirements of section 42
and section 62 of the Act and the rules framed
thereunder with respect to the same. Further, the

amounts so raised have not been utilised by the

(@ The Cfolmlpalny ET,S n;t rais?d sny mé)lhey ffby Company for the purposes for which such funds
way of initial public offer or further public offer were raised, the details of which are given below:
Nature of Purpose for which funds raised Total amount Amount utilised Unutilised
securities raised/Opening for the other balance as at

unutilised balance purpose March 31, 2024
(Rs. millions) (Rs. millions)* (Rs. millions)

Equity shares Payment of statutory obligations such 1,423.49 619.32 17917

as tax deducted at source, goods and

services tax, provident fund etc.
Equity shares Settlement of creditors for past dues 1132.32 - 0.72
Equity shares Uplifting and un-grounding of fleet 1,419.83 - 0.43

and new fleet acquisition
Equity shares Aviation turbine fuel expenses 575.08 - -
Equity shares Employee expenses 227.34 - 10.04
Equity shares General corporate purposes 1,586.94 - 3914
* This has also been used for aviation turbine fuel related expenses.

(a) To the best of our knowledge and according to party transactions have been disclosed in the
the information and explanations given to us, standalone financial statements, as required under
no fraud by the Company or no fraud on the Indian Accounting Standard (Ind AS) 24, Related Party
Company has been noticed or reported during Disclosures specified in Companies (Indian Accounting
the period covered by our audit. Standards) Rules 2015 as prescribed under section 133

) ) ) ) of the Act.

(b) According to the information and explanations
given to us including the representation made (xiv) (a) In our opinion and according to the information
to us by the management of the Company, no and explanations given to us, the Company has
report under sub-section 12 of section 143 of an internal audit system which is commensurate
the Act has been filed by the auditors in Form with the size and nature of its business as
ADT-4 as prescribed under rule 13 of Companies required under the provisions of section 138 of
(Audit and Auditors) Rules, 2014, with the Central the Act.

Government for the period covered by our audit. ) .
(b) We have considered the reports issued by the

(c) According to the information and explanations Internal Auditors of the Company till date for the

given to us including the representation made
to us by the management of the Company, there
are no whistle-blower complaints received by the
Company during the year.

The Company is not a Nidhi Company and the Nidhi
Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not
applicable to the Company.

In our opinion and according to the information and
explanations given to us, all transactions entered
into by the Company with the related parties are in
compliance with sections 177 and 188 of the Act,
where applicable. Further, the details of such related

SpiceJet Limited

(xXv)

(xvi)

period under audit.

According to the information and explanation given to
us, the Company has not entered into any non-cash
transactions with its directors or persons connected
with its directors and accordingly, reporting under
clause 3(xv) of the Order with respect to compliance
with the provisions of section 192 of the Act are not
applicable to the Company.

(a) The Company is not required to be registered
under section 45-IA of the Reserve Bank of
India Act, 1934. Accordingly, reporting under
clauses 3(xvi)(a), (b) and (c) of the Order are not

applicable to the Company.
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(xvii)

(d) Based on the information and explanations given
to us and as represented by the management
of the Company, the Group (as defined in
Core Investment Companies (Reserve Bank)
Directions, 2016) does not have any CIC.

The Company has incurred cash losses in the current
financial year and in the immediately preceding
financial years amounting to Rs. 4,000.71 millions
and 10,554.09 millions respectively. For the purpose
of reporting under this clause, while arriving at the
amount of cash losses, the possible effects of the
qualification as described in ‘Basis for Qualified
Opinion’ section of our audit report of current as well
immediately preceding financial year, in respect of
which we are unable to determine the effect thereof
on the cash losses reported under this clause due to
lack of necessary information, have not been taken
into consideration.

(xviii)  There has been no resignation of the statutory
auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not applicable
to the Company.

(xix) According to the information and explanations
given to us and on the basis of the financial
ratios, ageing and expected dates of realisation
of financial assets and payment of financial
liabilities, other information in the standalone
financial statements, our knowledge of the plans
of the Board of Directors and management
and based on our examination of the evidence
supporting the assumptions, in our opinion, a
material uncertainty exists as on the date of the
audit report indicating that Company may not
capable of meeting its liabilities existing at the

date of balance sheet as and when they fall due
within a period of one year from the balance
sheet date. Further, refer paragraph 5 under
section ‘Material Uncertainty related to Going
Concern’ in our audit report.

(xx) According to the information and
explanations given to us, the Company has met
the criteria as specified under sub-section (1) of
section 135 of the Act read with the Companies
(Corporate Social Responsibility Policy) Rules,
2014, however, in the absence of average net
profits in the immediately three preceding
years, there is no requirement for the Company
to spend any amount under sub-section (5) of
section 135 of the Act. Accordingly, reporting
under clause 3(xx) of the Order is not applicable
to the Company.

(xxi) The reporting under clause 3(xxi) of the Order is
not applicable in respect of audit of standalone
financial statements of the Company. Accordingly,
no comment has been included in respect of said
clause under this report.

For Walker Chandiok & Co LLP

Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Neeraj Goel
Partner

Membership Number: 099514
UDIN: 24099514BKCMXJ4718
Place: Gurugram

Date: July 15, 2024
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE TO THE MEMBERS
OF SPICEJET LIMITED ON THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED
MARCH 31, 2024

Independent Auditor’s Report on the internal
financial controls with reference to financial
statements under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (‘the
Act’)

1.

In conjunction with our audit of the standalone financial
statements of Spicedet Limited (‘the Company’) as at
and for the year ended March 31, 2024, we have audited
the internal financial controls with reference to financial
statements of the Company as at that date.

Responsibilities of Management and Those
Charged with Governance for Internal Financial

Controls
2. The Company’s Board of Directors is responsible
for establishing and maintaining internal financial

controls based on the internal financial controls with
reference to financial statements criteria established
by the Company considering the essential components
of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial
Reporting (‘the Guidance Note’) issued by the Institute
of Chartered Accountants of India (ICAI). These
responsibilities include the design, implementation and
maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and
efficient conduct of the Company’s business, including
adherence to the Company’s policies, the safeguarding
of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor’s Responsibility for the Audit of the
Internal Financial Controls with Reference to
Financial Statements

3.

I se

Our responsibility is to express an opinion on the
Company’s internal financial controls with reference to
financial statements based on our audit. We conducted
our audit in accordance with the Standards on Auditing
issued by the ICAI prescribed under Section 143(10)
of the Act, to the extent applicable to an audit of
internal financial controls with reference to financial
statements, and the Guidance Note issued by the ICAI.
Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to
financial statements were established and maintained
and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain
audit evidence about the adequacy of the internal
financial controls with reference to financial statements

SpiceJet Limited

and their operating effectiveness. Our audit of
internal financial controls with reference to financial
statements includes obtaining an understanding of
such internal financial controls, assessing the risk that
a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal
control based on the assessed risk. The procedures
selected depend on the auditor’s judgement, including
the assessment of the risks of material misstatement
of the standalone financial statements, whether due
to fraud or error.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for
our qualified audit opinion on the Company’s internal
financial controls with reference to standalone financial
statements.

Meaning of Internal Financial Controls with
Reference to Financial Statements

6.

Inherent

A company’s internal financial controls with reference
to financial statements is a process designed
to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of
standalone financial statements for external purposes
in accordance with generally accepted accounting
principles. A company’s internal financial controls with
reference to financial statements include those policies
and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets
of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit
preparation of financial statements in accordance
with generally accepted accounting principles, and
that receipts and expenditures of the company are
being made only in accordance with authorisations of
management and directors of the company; and (3)
provide reasonable assurance regarding prevention or
timely detection of unauthorised acquisition, use, or
disposition of the company’s assets that could have a
material effect on the standalone financial statements.

Limitations of Internal Financial

Controls with Reference to Financial Statements

7.

Because of the inherent limitations of internal financial
controls with reference to financial statements, including
the possibility of collusion or improper management
override of controls, material misstatements due to
error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial
controls with reference to financial statements to future
periods are subject to the risk that the internal financial
controls with reference to financial statements may
become inadequate because of changes in conditions,
or that the degree of compliance with the policies or
procedures may deteriorate.



Corporate Overview

Statutory Reports V¥ Financial Statements

Qualified opinion

8.

Accordingtotheinformationandexplanations giventous
and based on our audit, the following material weakness
has been identified in the operating effectiveness of the
Company’s internal financial controls with reference to
financial statements as at March 31, 2024

The Company’s internal financial controls over
estimation of consequences towards non-compliances
with laws and regulations as more fully explained in
Note 48 to the standalone financial statements, were
not operating effectively, which could potentially result
in an inappropriate assessment of the accuracy and
completeness of provision for fines/penalties. This could
lead to potential material misstatement in the value of
fines/penalties payable, and its consequential impact
on the loss after tax, reserve and surplus and related
disclosures respect thereof as at and for the year ended
March 31, 2024.

A ‘material weakness’ is a deficiency, or a combination
of deficiencies, in internal financial controls with
reference to financial statements, such that there is a
reasonable possibility that a material misstatement of
the company’s annual or interim financial statements
will not be prevented or detected on a timely basis.

In our opinion, the Company has, in all material respects,
adequate internal financial controls with reference to
financial statements as at March 31, 2024, based on the
internal financial controls with reference to financial

10.

statements criteria established by the Company
considering the essential components of internal control
stated in the Guidance Note issued by the ICAI, and
except for the possible effects of the material weakness
described above on the achievement of the objectives
of the control criteria, the Company’s internal financial
controls with reference to financial statements were
operating effectively as at March 31, 2024.

We have considered the material weakness identified
and reported above in determining the nature, timing,
and extent of audit tests applied in our audit of the
standalone financial statements of the Company as at
and for the year ended March 31, 2024, and the material
weakness has affected our opinion on the standalone
financial statements of the Company and we have
issued a qualified opinion on the standalone financial
statements.

For Walker Chandiok & Co LLP

Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Neeraj Goel
Partner

Membership Number: 099514
UDIN: 24099514BKCMXJ4718
Place: Gurugram

Date: July 15, 2024
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Standalone Balance Sheet
as at March 31, 2024
CAll amounts are in millions of Indian Rupees, unless otherwise stated)

Particulars Note As at As at
No. March 31, 2024 March 31, 2023
ASSETS
Non-current assets
Property, plant and equipment 3 11,436.20 12,052.22
Capital work-in-progress 5A 53.61 60.27
Right of use assets 4 13,924.69 27,672.57
Intangible assets 5 0.25 6.21
Financial assets
(i)  Investments 6 185.01 27.62
(i) Loans 7 30.40 296.82
(iii)  Other receivables 8 25,507.70 25,557.70
(iv) Other financial assets 9 3,042.82 4,979.63
Income-tax assets (net) 10 1,512.78 1,311.15
Other non-current assets n 9,145.23 9,649.78
Total non-current assets 64,838.69 81,613.97
Current assets
Inventories 12 1,657.00 1,563.21
Financial assets
(i) Investments 13 4.91 4.56
(i) Trade receivables 14 1,919.42 1,538.78
(iii)  Other receivables 15 8,513.02 9,454.82
(iv) Cash and cash equivalents 16A 1,866.86 323.36
(v) Bank balances other than (iv) above 16B 108.66 12.77
(vi) Other financial assets 17 4,284.45 3,598.89
Other current assets 18 6,372.94 4,687.38
Total current assets 24,727.26 21,183.77
Total assets 89,565.95 1,02,797.74
EQUITY AND LIABILITIES
Equity
Equity share capital 19 7.834.05 6,018.46
Other equity 20 (33,692.52) (38,334.53)
Total equity (25,858.47) (32,316.07)
Non-current liabilities
Financial liabilities
[O) Borrowings 21 8,923.49 4,655.89
(i) Lease liabilities 22 14,985.51 28,440.69
(iii)  Trade payables 23
Total outstanding dues of micro enterprises and small enterprises - -
Total outstanding dues of creditors other than micro enterprises and small enterprises 408.08 1,341.27
Provisions 24 1,464.17 1,626.92
Other non-current liabilities 25 84.44 101.53
Total non-current liabilities 25,865.69 36,166.30
Current liabilities
Financial liabilities
[O) Borrowings 26 2,592.61 7196.77
(i) Lease liabilities 27 27,253.78 33,188.78
(iii)  Trade payables 28
Total outstanding dues of micro enterprises and small enterprises 663.98 491.09
Total outstanding dues of creditors other than micro enterprises and small enterprises 32,504.56 30,213.93
(iv) Other financial liabilities 29 1,388.28 1,72818
Other current liabilities 30 21,03217 21,9747
Provisions 31 4,123.35 4,154.59
Total current liabilities 89,558.73 98,947.51
Total liabilities 1,15,424.42 1,35,113.81
Total equity and liabilities 89,565.95 1,02,797.74
Summary of material accounting policies 2

The accompanying notes including summary of material accounting policies and other explanatory information are an integral part of these
standalone financial statements.

This is the standalone balance sheet referred to in our report of even date

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants
ICAI Firm Registration No.: 001076N/N500013

Neeraj Goel Ajay Singh Joyakesh Podder Chandan Sand
Partner Chairman & Managing Deputy Chief Company Secretary
Membership No: 099514 Director Financial Officer

Place: Gurugram Place: Gurugram Place: Gurugram Place: Gurugram
Date: July 15, 2024 Date: July 15, 2024 Date: July 15, 2024 Date: July 15, 2024

e ss SpiceJet Limited



Corporate Overview

Statutory Reports

V¥ Financial Statements

Standalone Statement of Profit and Loss

for the year ended March 31, 2024
CAll amounts are in millions of Indian Rupees, unless otherwise stated)

Particulars Note Year ended
No. March 31, 2024 March 31, 2023

Income

Revenue from operations 32 70,499.74 88,688.40
Other income 33 14,186.66 9,909.10
Total income 84,686.40 98,597.50
Expenses

Operating expenses 35A 54,528.37 74,199.04
Purchases of stock-in-trade 35B 731.05 95784
Changes in inventories of stock-in-trade 35C (26.93) (54.92)
Employee benefits expense 36 7,705.43 8,438.71
Sales and marketing expenses 37 3,535.28 2,278
Other expenses 38 9,518.23 6,320.57
Foreign exchange loss (net) 40 980.26 6,789.51
Total expense 76,971.69 98,928.86
Earnings before interest, tax, depreciation and amortisation (EBITDA) 7,714.71 (331.36)
Depreciation and amortisation expense 41 (7,479.13) (10,193.64)
Finance income 34 283.29 551.36
Finance costs 39 (4,613.26) (5,056.51)
Loss before tax (4,094.39) (15,030.15)
Tax expense - -
Loss for the year (4,094.39) (15,030.15)
Other comprehensive income

ltems that will not be reclassified to statement of profit and loss

Remeasurement gain/(loss) on defined benefit obligations 52.01 110)
Income tax impact - -
Other comprehensive income for the year 52.01 (1.10)
Total comprehensive income for the year (4,042.38) (15,031.25)
Earnings per equity share (Rs.) 42

- Basic 6.17) (24.97)

- Diluted (6.17) (24.97)
Summary of material accounting policies 2

The accompanying notes including summary of material accounting policies and other explanatory information are an integral

part of these standalone financial statements.

This is the standalone statement of profit and loss referred to in our report of even date.

For Walker Chandiok & Co LLP
Chartered Accountants
ICAI Firm Registration No.: 001076N/N500013

Neeraj Goel Ajay Singh
Partner Chairman & Managing
Membership No: 099514 Director

Place: Gurugram
Date: July 15, 2024

Place: Gurugram
Date: July 15, 2024

For and on behalf of the Board of Directors

Joyakesh Podder
Deputy Chief
Financial Officer
Place: Gurugram
Date: July 15, 2024

Chandan Sand

Company Secretary
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Date: July 15, 2024

go [



:' Spicejet

Standalone Cash Flow Statement

for the year ended March 31, 2024
CAll amounts are in millions of Indian Rupees, unless otherwise stated)

Particulars

Cash flows from operating activities

Year ended

March 31, 2024

Year ended
March 31, 2023

Loss before tax (4,094.39) (15,030.14)
Adjustments for:
Depreciation and amortisation expense 7,479.13 10,193.64
Impairment of trade receivables 236.91 99.41
Loss/(profit) on sale of property, plant and equipment (net) 36.36 (7.62)
Impairment of advances and other advances/amounts written off 2,589.53 53715
Impairment of capital advances 1,247.00 381.36
Share based payment expense 11.76 18.87
Liabilities/provision no longer required written back (8,146.72) (7,224.48)
Gain on de-recognition of lease liabilities and right of use assets (5,784.30) (2,423.31)
Interest on lease liabilities 2,176.89 3128.43
Finance cost - others 2,436.37 1,928.08
Interest income from financial assets measured at amortised cost (152.37) (228.59)
Net gain on financial assets measured at fair value through profit or loss (0.36) (0.23)
Interest income (130.92) (322.77)
Unrealised foreign exchange loss (net) 841.96 5,823.05
Operating loss before working capital changes (1,253.15) (3,127.16)
Movements in working capital:
Trade and other receivables (2,006.39) (616.27)
Inventories (93.79) M2.48)
Other financial assets (879.38) (262.49)
Other assets (5,385.8%) (3,329.87)
Trade payables 3166.87 4,73110
Other financial liabilities 178.32 43774
Other liabilities (1,929.76) 3,503.22
Provisions 178.30 516.75
Cash (used in)/flows from operations (5,974.31) 1,740.54
Income taxes paid (net of refunds) (159.86) (429.37)
Net cash (used in)/flows from operating activities (6,134.17) 1,311.17
Cash flows from investing activities
Purchase of property, plant and equipment and capital work-in-progress (473.40) (247.61)
(including capital advances)
Proceeds from sale of property, plant and equipment 13.81 56.74
Loans given to subsidiaries (0.40) (49.10)
Loans received back from subsidiaries 220.78 60.00
Purchase of investments (99.76) (0.08)

S 90
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Standalone Cash Flow Statement

for the year ended March 31, 2024
(CAll amounts are in millions of Indian Rupees, unless otherwise stated)

Particulars Year ended Year ended
March 31, 2024 March 31, 2023
Movement in fixed deposits (net) (95.89) 494.43
Movement in margin money (net) 679.60 4,485.86
Finance income received 121.49 42611
Net cash flows from investing activities B 366.23 5,226.35
Cash flows from financing activities
Proceeds from issue of equity shares (including securities premium and 5,778.74 0.49
net of transaction costs)
Proceeds from issue of share warrants 2,391.97 -
Proceeds from long-term borrowings 5,411.82 3,021.71
Repayment of long-term borrowings (477.00) (624.37)
Movement in short-term borrowings (net) (590.00) (1,957.73)
Repayment of lease liabilities (including interest of Rs. 2176.89 million (4,239.50) (6,259.97)
(March 31, 2023: Rs. 3128.43 million)*
Finance costs paid (956.63) (496.58)
Net cash flows from/(used in) financing activities C 7,319.40 (6,316.44)
Net increase in cash and cash equivalents (A+B+C) 1,551.46 221.08
Effects of exchange difference on cash and cash equivalents held in (7.96) 6.49
foreign currency
Cash and cash equivalents at the beginning of the year 323.36 95.79
Cash and cash equivalents at the end of the year 1,866.86 323.36
Notes:
Components of cash and cash equivalents (refer note 16A)
Balances with banks:
- In current accounts 1,865.14 218.20
- In deposit accounts (with original maturity upto 3 months) 0.02 0.33
Cash on hand 1.70 104.83
1,866.86 323.36

* Repayments for lease liabilities have first been attributed to interest expense for the year and balance to principal.

The accompanying notes including summary of material accounting policies and other explanatory information are an integral
part of these standalone financial statements.

This is the standalone cash flow statement referred to in our report of even date.

For Walker Chandiok & Co LLP
Chartered Accountants

For and on behalf of the Board of Directors

ICAI Firm Registration No.: 001076N/N500013

Neeraj Goel
Partner

Membership No: 099514

Place: Gurugram

Date: July 15, 2024

Ajay Singh

Chairman & Managing

Director
Place: Gurugram

Date: July 15, 2024

Joyakesh Podder

Deputy Chief
Financial Offi

cer

Place: Gurugram

Date: July 15,

2024
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Company Secretary

Place: Gurugram
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Standalone Statement of Changes in Equity
for the year ended March 31, 2024
CAll amounts are in millions of Indian Rupees, unless otherwise stated)

a. Equity Share Capital:

Equity shares of Rs. 10 each issued, subscribed and fully paid Number Amount
As at April 01, 2022 60,17,96,615 6,017.97
Issued during the year pursuant to exercise of employee stock options 49,050 0.49
As at March 31, 2023 60,18,45,665 6,018.46
Issued during the year pursuant to preferential issue 18,13,61,852 1,813.62
Issued during the year pursuant to exercise of employee stock options 1,97,200 197
As at March 31, 2024 78,34,04,717 7,834.05

b. Other equity

For the year ended March 31, 2024

Particulars Reserves and surplus Money Total other
Capital Securities Share options Retained 8 received equity
reserve premium outstanding CETGILH against share

ST warrants

As at April 01, 2023 25,573.65 10,140.54 59.11 (74,107.83) - (38,334.53)

Loss for the year - - - (4,094.39) - (4,094.39)

Other comprehensive income for the year - - - 52.01 - 52.01

Total comprehensive income for the year 25,573.65 10,140.54 59.11 (78,150.21) - (42,376.91)

Transactions with owners in their capacity as owners:

Transfer to retained earnings on account of stock options - - (24.42) 24.42 = =

lapsed

Share based payment expense = = 19.35 = = 19.35

Issue of equity shares - 6,273.07 - - = 6,273.07

Transfer to securities premium on exercise of stock options - 10.60 (10.60) - - -

Money received against share warrants = = o = 2,391.97 2,391.97
As at March 31, 2024 25,573.65 16,424.21 43.44 (78,125.79) 2,391.97 (33,692.52)

For the year ended March 31, 2023

Particulars Reserves and surplus Money Total other
Capital Securities Share options Retained ir:e::e;'v?d equity
reserve premium outstanding earnings 8ga v:a : a?\tz

account

As at April 01, 2022 - 10,134.09 40.20 (59,076.58) - (48,902.29)

Loss for the year - - - (15030.5) - (15030.13)

Other comprehensive income for the year - - - (110) - 110)

Total comprehensive income for the year - 10,134.09 40.20 (74,107.83) - (63,933.54)

Transfer to retained earnings - - - - _

Transactions with owners in their capacity as owners:

Share based payment expense - - 25.36 - - 25.36
Transfer to securities premium on exercise of stock options - 6.45 (6.45) - - -
Adjustment on account of slump sale (refer note 51) 25,573.65 - - - - 25,573.65
As at March 31, 2023 25,573.65 10,140.54 59.11 (74,107.83) - (38,334.53)

The accompanying notes to the standalone financial statements including summary of material accounting policies and other explanatory
information are an integral part of these standalone financial statements.

This is the standalone statement of changes in equity referred to in our report of even date

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants
ICAI Firm Registration No.: 001076N/N500013

Neeraj Goel Ajay Singh Joyakesh Podder Chandan Sand
Partner Chairman & Managing Deputy Chief Company Secretary
Membership No: 099514 Director Financial Officer

Place: Gurugram Place: Gurugram Place: Gurugram Place: Gurugram
Date: July 15, 2024 Date: July 15, 2024 Date: July 15, 2024 Date: July 15, 2024
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Notes to the Standalone Financial Statements
for the year ended March 31, 2024

(CAll amounts are in millions of Indian Rupees, unless otherwise stated)

1.

Corporate information

Spicedet Limited (‘Spicedet’ or ‘the Company’) was
incorporated on February 9, 1984 as a limited company
under the Companies Act and is listed on the BSE
Limited (‘BSE’). The Company is principally engaged in
the business of providing air transport services for the
carriage of passengers and cargo. The Company is a low-
cost carrier (‘LCC’) operating under the brand name of
‘Spicedet’ in India since May 23, 2005. The Company has
a reasonable fleet size operating across various routes
in India and abroad as at March 31, 2024. The registered
office of the Company is located at Indira Gandhi
International Airport, Terminal 1D, New Delhi - 110037.

The standalone financial statements were approved for
issue by the board of directors on July 15, 2024.

A. Summary of material accounting policies
a) Basis of preparation of financial statements
i Statement of compliance

The standalone financial statements (‘financial
statements’) of the Company for the year
ended March 31, 2024 have been prepared in
accordance with Indian Accounting Standards
(‘'Ind AS’) as prescribed under Section 133 of the
Companies Act, 2013 (‘the Act’) read together
with the Companies (Indian Accounting
Standards) Rules 2015, as amended.

The financial statements are presented
in Indian Rupees (Rs.) (its functional and
presentation currency) and all values are
rounded off to the nearest millions, except
where otherwise indicated.

ii. Historical cost convention

The financial statements have been prepared
on the historical cost basis, except for certain
financial assets and financial liabilities that are
measured at fair value or amortised cost.

iii.  Going concern assumption

The Company has incurred a net loss (after
other comprehensive income) of Rs. 4,042.38
million for the year ended March 31, 2024, and
as of that date, the Company has negative
retained earnings of Rs. 78,125.79 million and
negative net worth of Rs. 25,858.47 million
and the current liabilities have exceeded its
current assets by Rs. 64,831.47 million as at
March 31, 2024.

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

due to liquidity constraints faced by the
Company.

On account of its operational and financial
position, the Company has deferred payments
to various parties, including lessors and other
vendors and its dues to statutory authorities
as also described in Note 48. Where
determinable, the Company has accrued for
additional liabilities, if any, on such delays in
accordance with contractual terms/applicable
laws and regulations and based on necessary
estimates and assumptions. Additionally, the
Company has also accounted for liabilities
arising out of various litigation settlements.
However, it is not practically possible to
determine the amount of all such costs or
any penalties or other similar consequences
resulting from contractual or regulatory non-
compliances. The management is confident
that they will be able to negotiate further
settlements in order to minimize/avoid any
or further penalties. Further, the Company
continues to defend itself in certain litigations
at various Appellate/Judicial levels including
matters summarised in Note 50.

The aforesaid conditionsindicate the existence
of uncertainty that may create doubt about
the Company’s ability to continue as a going
concern.

The Company continues to implement
various measures such as return to service
of its grounded fleet, enhancing customer
experience, improving selling and distribution,
revenue management, fleet rationalization,
optimizing aircraft utilization, redeployment of
capacity in key focus markets, management
and employee compensation revision,
renegotiation of contracts and other costs
control measures, to help the Company
establish consistent profitable operations and
cash flows in the future. These initiatives are
heavily dependent upon Company’s ability
to raise funds. During the year ended March
31, 2023, the Company had received funds
aggregating to Rs. 4,49817 million under
Emergency Credit Line Guarantee Scheme
(‘ECLGS’) scheme. The Company has further
received Rs. 541296 million under ECLGS
scheme during the year ended March 31, 2024.
During the year, Company has also issued
fresh equity shares and equity warrants to the
promoter group for value aggregating to Rs.
4,940.92 million and also issued equity shares
to one of the large lessor against some of its
outstanding dues. The Company has further
issued fresh equity shares and equity warrants
on preferential basis to various investors under
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Notes to the Standalone Financial Statements
for the year ended March 31, 2024

(CAll amounts are in millions of Indian Rupees, unless otherwise stated)

BN o4

non-promoter category aggregating to issue
size of Rs. 10,600.00 million. The Company
is also in ongoing discussions with certain
potential investors for raising additional
funds and is also expecting relief from certain
lessors for settlement of their outstanding
dues. Based on the foregoing and its effect on
business plans and cash flow projections, the
management is of the view that the Company
will be able to raise funds as necessary and
achieve profitable operations, in order to meet
its liabilities as they fall due.

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

Critical accounting estimates and judgements

In  preparing these financial statements,
the management has made judgements,
estimates and assumptions that affect the
application of accounting policies and the
reported amounts of assets, liabilities, income
and expenses. Actual results may differ from
these estimates.

Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions

to accounting estimates are recognised
prospectively.
Information about significant areas of

estimation/uncertainty and judgements in
applying accounting policies that have the
most significant effect on the standalone
financial statements are as follows:

Note 2(A) (h)(iii) and 45 - estimates required
for employee benefits.

Note 2(A) (k) - estimates/judgement required
for leases.

Note 2(A) (¢) and (d) - measurement of useful
life and residual values of property, plant and
equipment and intangible assets.

Note 2(A) (I) and (p) - estimation of provision
of maintenance.

Note 2(A) (e) and (q) - estimates/judgement
required in impairment assessment.

Note 2(A) (i) - judgement required to
determine probability of recognition of
deferred tax assets.

SpicelJet Limited

b)

<)

Note 2(A) (k)(i) - estimation of provision for
aircraft redelivery.

Note 2(A) (w) -
contingent liabilities.

judgment relation to

Note 2(A) (u) - estimates/judgement
required to determine grant date fair value of
stock options.

Current versus non-current classification

The Company presents assets and liabilities in

the balance sheet based on current/non-current

classification. An asset is treated as current when

itis:

. Expected to be realised or consumed in
normal operating cycle;

. Held primarily for the purpose of trading;

. Expected to be realised within twelve months
after the reporting period; or

. Cash or cash equivalent unless restricted from
being exchanged or used to settle a liability
for at least twelve months after the reporting
period.

All other assets are classified as non-current.
A liability is current when:

. Itis expected to be settled in normal operating
cycle;

. It is held primarily for the purpose of trading;

. It is due to be settled within twelve months
after the reporting period; or

. There is no unconditional right to defer the
settlement of the liability for at least twelve
months after the reporting period.

The Company classifies all other liabilities as non-
current.

Deferred tax assets and liabilities are classified as
non-current assets and liabilities.

The Company has identified twelve months as its
operating cycle.

Business combination and asset acquisition

In case, the acquisition of an asset or a group of
assets that does constitute a business, identifiable
acquired assets and liabilities and contingent
liabilities assumed in a business combination are
measured initially at their acquisition-date fair
values. Goodwill is measured as excess of the
aggregate of the fair value of the consideration
transferred, the amount recognized for non-
controlling interests and fair value of any previous
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(CAll amounts are in millions of Indian Rupees, unless otherwise stated)

d

interest held, over the fair value of the net of
identifiable assets acquired and liabilities assumed.
If the fair value of the net of identifiable assets
acquired and liabilities assumed is in excess of
the aggregate mentioned above, the resulting
gain on bargain purchase is recognized in other
comprehensive income and accumulated in
equity as capital reserve. However, if there is no
clear evidence of bargain purchase, the entity
recognizes the gain directly in equity as capital
reserve, without routing the same through other
comprehensive income.

In case, the acquisition of an asset or a group of
assets that does not constitute a business, the
acquirer identifies and recognises the individual
identifiable assets acquired (including those assets
that meet the definition and recognition criteria
for intangible assets) and liabilities assumed. The
cost of the group (i.e. consideration paid) shall be
allocated to the individual identifiable assets and
liabilities on the basis of their relative fair values at
the date of purchase.

Property, plant and equipment
Recognition and measurement

Property, plant and equipment are stated at cost
less accumulated depreciation and impairment
losses, if any. Cost comprises the purchase price
and any attributable cost of bringing the asset
to its working condition for its intended use. Any
trade discounts and rebates are deducted in
arriving at the purchase price.

The cost of property, plant and equipment
not ready for intended use before such date is
disclosed under capital work-in-progress.

For depreciation purposes, the Company identifies
and determines cost of asset significant to the total
cost of the asset having useful life that is materially
different from that of the life of the principal
asset and depreciates them separately based on
their specific useful lives. Likewise, when a major
inspection is performed, its cost is recognised in
the carrying amount of the plant and equipment
as a replacement if the recognition criteria are
satisfied and the same is depreciated based on
their specific useful lives. All other expenses on
existing property, plant and equipment, including
day-to-day repair and maintenance expenditure,
are charged to the statement of profit and loss for
the year during which such expenses are incurred.

The Company has opted to avail the exemption
under Ind AS 101 to continue the policy adopted for
accounting for exchange differences arising from
translation of long-term foreign currency monetary
items recognised in financial statements for the year

ended immediately before beginning of first Ind AS
financial reporting period as per Indian GAAP (i.e,
till 31 March 2016). Consequent to which exchange
differences arising on long-term foreign currency
monetary items related to acquisition of certain
Q400 aircrafts are capitalized and depreciated over
the remaining useful life of the asset.

Depreciation

The Company, based on technical assessment
and management estimates, depreciates certain
items of property, plant and equipment over-
estimated useful lives which are different from the
useful life prescribed in Schedule Il to the Act. The
management believes that these estimated useful
lives are realistic and reflect fair approximation of
the period over which the assets are likely to be
used.

The residual values, useful lives and methods of
depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted
prospectively, if appropriate.

The Company has used the following rates to
provide depreciation on its property, plant and
equipment.

Asset description Useful life estimated by

the management (years)

Plant and equipment 15
Rotable and tools 20
Office equipment 5
Computers 3-6
Furniture and fixtures 10
Motor vehicles 8

Leaseholdimprovements Over the period of lease

Aircraft, engines and 8-20
landing gear (excluding
cost of major inspection)

Cost of majorinspection Over the expected period
from current shop visit to
next shop visit

Derecognition

An item of property, plant and equipment and any
significant part initially recognised is derecognised
upon disposal or when no future economic
benefits are expected from its use or disposal.
Gains or losses arising from de-recognition of
property, plant and equipment are measured as
the difference between the net disposal proceeds
and the carrying amount of the asset and are
recognized in the statement of profit and loss
when the asset is derecognized.
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Intangible assets
Recognition and measurement

Intangible assets (software) are stated at their cost
of acquisition. The cost comprises purchase price,
borrowing cost if capitalization criteria are met
and directly attributable cost of bringing the asset
to its working condition for the intended use.

Depreciation

Costs incurred towards purchase of computer
software are amortised using the straight-line
method over a period based on management’s
estimate of useful lives of such software being in
the range of 2-6 years, or over the license period
of the software, whichever is shorter.

De-recognition

Intangible asset is de-recognised upon disposal or
when no future economic benefits are expected
from its use or disposal. Any gain or loss arising
on de-recognition of the asset (calculated as the
difference between the net disposal proceeds and
the carrying amount of the asset) is recognized in
the statement of profit and loss when the asset is
derecognised.

Impairment of non-financial assets

The Company assesses at each reporting date
whether there is an indication that an asset may
be impaired. If any indication exists, the Company
estimates the asset’s recoverable amount. An
asset’s recoverable amount is the higher of an
asset’s or cash-generating units (‘(CGU’) fair value
less cost of disposal and its value in use. The
recoverable amount is determined for an individual
asset, unless the asset does not generate cash
inflows that are largely independent of those from
other assets. Where the carrying amount of an
asset or CGU exceeds its recoverable amount, the
asset is considered impaired and is written down
to its recoverable amount.

In assessing value in use, the estimated future cash
flows are discounted to their present value using a
pre-tax discount rate that reflects current market
assessments of the time value of money and the
risks specific to the asset. In determining fair value
less cost of disposal, recent market transactions
are taken into account, if available. If no such
transactions can be identified, an appropriate
valuation model is used.

The Company bases its impairment calculation on
detailed budgets and forecast calculations which
are prepared separately for each of the cash-
generating units to which the individual assets are
allocated. These budgets and forecast calculations

SpicelJet Limited
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are generally covering a period as relevant for
asset or CGU tested for impairment. To estimate
cash flow projections beyond periods covered by
the most recent budgets/forecasts, the Company
extrapolates cash flow projections in the budget
using a growth rate for subsequent years.

Impairment losses are recognized in the statement
of profit and loss. After impairment, depreciation/
amortization is provided on the revised carrying
amount of the asset over its remaining useful life.

An assessment is made at each reporting date as
to whether there is any indication that previously
recognized impairment losses may no longer exist
or may have decreased. If such indication exists, the
Company estimates the asset’s or cash-generating
unit’s recoverable amount. A previously recognized
impairment loss is reversed only if there has been
a change in the assumptions used to determine
the asset’s recoverable amount since the last
impairment loss was recognized. The reversal is
limited so that the carrying amount of the asset
does not exceed its recoverable amount, nor
exceed the carrying amount that would have been
determined, net of depreciation/amortization, had
no impairment loss been recognized for the asset
in prior years. Such reversal is recognized in the
statement of profit and loss.

Borrowing Costs

Borrowing costs directly attributable to the
acquisition, construction or production of an
asset that necessarily takes a substantial period
of time to get ready for its intended use or sale
are capitalised as part of the cost of the asset. All
other borrowing costs are expensed in the period
in which they occur.

Borrowing costs consist of interest and other
costs that an entity incurs in connection with the
borrowing of funds. Borrowing cost also includes
exchange differences to the extent regarded as an
adjustment to the borrowing costs.

Revenue from contracts with customer

Revenue from contracts with customers is
recognised when control of the goods or services
are transferred to the customer (point in time
consideration) at an amount that reflects the
consideration to which the Company expects to be
entitled in exchange for those goods or services.
The Company has generally concluded that it is
the principal in its revenue arrangements because
it typically controls the goods or services before
transferring them to the customer. The revenue is
recognized net of amounts collected on behalf of
third parties. No significant element of financing is
deemed present as the sales are either made with
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a nil credit term or with a credit period of 0-90
days.

Rendering of services

Passenger revenues are recognised on flown basis
i.e. when the service is rendered and cargo revenue
is recognised when goods are transported i.e.
when the service is rendered. Amounts received in
advance towards travel bookings/reservations are
shown under other current liabilities as contract
liability. If the Company performs by transferring
services to a customer before the consideration is
due and billed, a contract asset is recognised for
the earned consideration.

When another party is involved in providing
services to its customer, the Company determines
whether it is a principal or an agent in these
transactions by evaluating the nature of its promise
to the customer. The Company is a principal and
records revenue on a gross basis if it controls the
promised services before providing them to the
customer. However, if the Company’s role is only to
arrange for another entity to provide the services,
then the Company is an agent and will need to
record revenue at the net amount that it retains for
its agency services.

The Company recognizes an expected breakage
amount as revenue in proportion to the pattern
of rights exercised by the customer. Breakage
revenue represents the amount of unexercised
rights of customers which are non-refundable in
nature.

The unutilized balances in unearned revenue is
recognized as income based on past statistics,
trends and management estimates, after
considering the Company’s refund policy.

Fees charged for cancellations or any changes to
flight tickets and towards special service requests
are recognized as revenue on rendering of related
services.

Government grants

Grants from the government are recognised where
there is a reasonable assurance that the grant will
be received and the Company will comply with all
attached conditions. The grant which is revenue in
nature is recognised as other operating revenue on
a systematic basis over the period for which such
grant is entitled.

Other revenues

Income in respect of hiring/renting out of space
in premises and equipment is recognised at rates
agreed with the customers, as and when related
services are rendered.

Tours and packages

Income and related expense from sale of tours
and packages are recognised upon services being
rendered and where applicable, are stated net of
discounts and applicable taxes. The income and
expense are stated on gross basis. The sale of
tours and packages not yet serviced is credited
to unearned revenue, ie., ‘Contract liabilities’
disclosed under other current liabilities.

Sale of food and beverages

Revenue from sale of food and beverages is
recognised when the goods are delivered or
served to the customer. Revenue from such sale
is measured at the consideration received or
receivable, net of returns and allowances, trade
discounts and volume rebates. Amounts received
in advance towards food and beverages are shown
under other current liabilities.

Training income

Revenue from training income is recognized
proportionately with the degree of completion of
services, based on management estimates of the
relative efforts as well as the period over which
related training activities are rendered.

Interest

Interest income is recorded using the effective
interest rate (‘EIR’). EIR is the rate that exactly
discounts the estimated future cash payments
or receipts over the expected life of the financial
instrument or a shorter period, where appropriate,
to the gross carrying amount of the financial asset.
Interest income is included in finance income in the
statement of profit and loss.

Employee benefits
i Short-term employee benefits

Liabilities for wages and salaries, including
non-monetary benefits that are expected to
be settled wholly within 12 months after the
end of the period in which the employees
render the related service are recognised in
respect of employees’ services up to the end
of the reporting period and are measured
at the amounts expected to be paid when
the liabilities are settled. The liabilities are
presented as current employee benefit
obligations in the balance sheet.

Accumulated leave, which is expected to
be utilized within the next 12 months, is
treated as short-term employee benefit. The
Company measures the expected cost of
such absences as the additional amount that
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it expects to pay as a result of the unused
entitlement that has accumulated at the
reporting date.

Other long-term employee benefits

The Company also provides benefit of
compensated absences to its employees
(as per policy of the Company) which are
in the nature of long-term employee benefit
plan. The Company measures the expected
cost of compensated absences which are
expected to be settled within 12 months
as an additional amount that it expects to
pay as a result of the unused entitlement
that has accumulated at the reporting date.
Liability in respect of compensated absences
becoming due and expected to be carried
forward beyond twelve months are provided
for based on the actuarial valuation using
the projected unit credit method at the
year-end. Remeasurement gains/losses are
immediately taken to the statement of profit
and loss and are not deferred. The Company
presents the entire leave as a current liability
in the balance sheet, since it does not have an
unconditional right to defer its settlement for
12 months after the reporting date.

Post-employment benefits

The Company operates the following post-
employment schemes:

a. Defined benefit plans - gratuity

The Company has unfunded gratuity as
defined benefit plan where the amount
that an employee will receive on retirement
is defined by reference to the employee’s
length of service and final salary. The
gratuity plan provides a lump sum payment
to vested employees at retirement,
death, incapacitation or termination of
employment, of an amount based on the
respective employee’s salary and the
tenure of employment. The Company’s
liability is actuarially determined (using
the Projected Unit Credit method) at the
end of each year. This is based on standard
rates of inflation, salary growth rate and
mortality.

Discount factors are determined close
to each year-end by reference to market
yields on government bonds that have
terms to maturity approximating the terms
of the related liability. Service cost and net
interest expense on the Company’s defined
benefit plan is included in employee
benefits expense.

SpicelJet Limited

»

Actuarial gains/losses resulting from
re-measurements of the defined
benefit obligation are included in other
comprehensive income.

b. Defined contribution plan - provident fund

Contribution towards provident fund is
made to the regulatory authorities, where
the Company has no further obligations.
The Company recognizes contribution paid
as an expense, when an employee renders
the related service.

Taxes
Current income tax

Current income tax assets and liabilities are
measured at the amount expected to be recovered
from or paid to the taxation authorities. The tax
rates and tax laws used to compute the amount are
those that are enacted or substantively enacted, at
the reporting date.

Current income tax relating to items recognised
outside profit or loss is recognised outside profit
or loss (either in other comprehensive income or
in equity). Management periodically evaluates
positions taken in the tax returns with respect to
situations in which applicable tax regulations are
subject to interpretation and establishes provisions
where appropriate.

Current tax assets and tax liabilities are offset
where the entity has a legally enforceable right
to offset and intends either to settle on a net
basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognised on temporary
differences between the carrying amounts of
assets and liabilities in the financial statements
and the corresponding tax bases used in the
computation of taxable profit.

Deferred tax assets are generally recognised for all
deductible temporary differences to the extent that
it is probable that taxable profits will be available
against  which those deductible temporary
differences can be utilised. Such deferred tax assets
and liabilities are not recognised if the temporary
difference arises from the initial recognition (other
than in a business combination) of assets and
liabilities in a transaction that affects neither the
taxable profit nor the accounting profit.

Deferred tax asset is recognised for the carry
forward of unused tax losses (including unabsorbed
depreciation) and unused tax credits to the extent
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that it is probable that future taxable profit will be
available against which the unused tax losses and
unused tax credits can be utilised.

The carrying amount of deferred tax assets is
reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to
allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at
the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled,
based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting
date. Deferred tax relating to items recognised
outside profit or loss is recognised outside profit
or loss (either in other comprehensive income or
in equity).

Deferred tax assets and deferred tax liabilities are
offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and
the deferred taxes relate to the same taxable entity
and the same taxation authority.

Earnings per share

Basic earnings per share are calculated by dividing
the net profit or loss for the year attributable to
equity shareholders by the weighted average
number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per
share, the net profit or loss for the year attributable
to equity shareholders and the weighted average
number of shares outstanding during the year are
adjusted for the effects of all dilutive potential
equity shares.

Leases

The Company’s lease asset classes primarily
consist of leases for aircrafts, aircraft components
(including engines) and buildings. The Company
assesses at contractinception whether acontractis,
or contains, a lease. That is, if the contract conveys
the right to control the use of an identified asset
for a period of time in exchange for consideration.

Company as a lessee

The Company applies a single recognition and
measurement approach for all leases, except
for short-term leases and leases of low-value
assets. The Company recognises lease liabilities
to make lease payments and right-of-use assets
representing the right to use the underlying assets.

i) Right of use assets

At the commencement date, the right of
use assets are measured at cost. The cost

i)

includes an amount equal to the lease
liabilities plus any lease payments made
before the commencement date and any
initial direct costs, less any incentives received
from equipment manufacturer in terms of
the same lease. An estimate of costs to be
incurred in respect of redelivery obligation,
in accordance with the terms of the lease,
is also included in the right of use assets at
commencement date.

After the commencement date, the right of
use assets are measured in accordance with
the accounting policy for property, plant
and equipment i.e. right-of-use assets are
measured at cost, less any accumulated
depreciation and impairment losses, and
adjusted for any remeasurement of lease
liabilities. Right-of-use assets are depreciated
on a straight-line basis over the shorter of the
lease term and the estimated useful lives of
the assets, as follows:

Aircrafts - 1to 12 years
Aircraft components - 1to 10 years
Buildings - 2 to 10 years

If ownership of the leased asset transfers to
the Company at the end of the lease term or
the cost reflects the exercise of a purchase
option, depreciation is calculated using the
estimated useful life of the asset.

The right-of-use assets are also subject to
impairment. Refer to the accounting policy
in point (&) above on impairment of non-
financial assets.

Lease liabilities

At the commencement date of the lease,
the Company recognises lease liabilities
measured at the present value of lease
payments to be made over the lease term.
The lease payments include fixed payments
(including in substance fixed payments) less
any lease incentives receivable, plus variable
lease payments that depend on an index or a
rate, and amounts expected to be paid under
residual value guarantees. The lease payments
also include the exercise price of a purchase
option reasonably certain to be exercised
by the Company and payments of penalties
for terminating the lease, if the lease term
reflects the Company exercising the option to
terminate. Variable lease payments that do not
depend on an index or a rate are recognised
as expenses in the period in which the event
or condition that triggers the payment occurs.
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In calculating the present value of lease
payments, the Company uses its incremental
borrowing rate at the lease commencement
date because the interest rate implicit in the
lease is not readily determinable. After the
commencement date, the amount of lease
liabilities is increased to reflect the accretion
of interest and reduced for the lease payments
made. In addition, the carrying amount of
lease liabilities is remeasured if there is a
modification, a change in the lease term, a
change in the lease payments (e.g., changes
to future payments resulting from a change in
an index or rate used to determine such lease
payments) or a change in the assessment of
an option to purchase the underlying asset.

Lease term

At the commencement date, the Company
determines the lease term which represents
non-cancellable period of initial lease for which
the asset is expected to be used, together
with the periods covered by an option to
extend or terminate the lease, if the Company
is reasonably certain at the commencement
date to exercise the extension or termination
option.

Sale and leaseback transactions

Where sale proceeds received are judged to
reflect the aircraft’s fair value, any gain or
loss arising on disposal is recognised in the
income statement, to the extent that it relates
to the rights that have been transferred. Gains
and losses that relate to the rights that have
been retained are included in the carrying
amount of the right of use assets recognised
at commencement of the lease. Where sale
proceeds received are not at the aircraft’s fair
value, any below market terms are recognised
as a prepayment of lease payments, and
above market terms are recognised as
additional financing provided by the lessor.

Short-term leases and leases of low-value
assets

The Company applies the short-term lease
recognition exemption to its short-term
leases of building and equipment (i.e., those
leases that have a lease term of 12 months or
less from the commencement date and do
not contain a purchase option). It also applies
the lease of low-value assets recognition
exemption to leases of office equipment
that are considered to be low value. Lease
payments on short-term leases and leases of
low-value assets are recognised as expense
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on a straight-line basis over the lease term
or another systematic basis which is more
representative of the pattern of use of
underlying asset.

Company as a lessor

Leases in which the Company does not
transfer substantially all the risks and rewards
incidental to ownership of an asset are
classified as operating leases. Rental income
arising is accounted for on a straight-line
basis over the lease terms. Initial direct costs
incurred in negotiating and arranging an
operating lease are added to the carrying
amount of the leased asset and recognised
over the lease term on the same basis as rental
income. Contingent rents are recognised as
revenue in the period in which they are earned.

m) Supplementary rentals and aircraft repair and
maintenance

D}

i)

Supplementary rentals

The Company accrues monthly expenses in
the form of supplementary rentals which are
based on aircraft utilisation that is calculated
with reference to the number of hours or
cycles operated during each month. Accrual
of supplementary rentals are made for heavy
maintenance visits, engine overhaul and
landing gear overhaul for aircraft taken on
lease.

Aircraft repair and maintenance

Aircraft repairs and maintenance includes
additional accrual, beyond supplementary
rentals, for the estimated future costs of
engine maintenance checks. These accruals
are based on past trends for costs incurred
on such events, future expected utilization of
engine, condition of the engine and expected
maintenance interval and are recorded over
the period of the next expected maintenance
visit.

Aircraft maintenance covered by third party
maintenance agreements, wherein the cost is
charged to the statement of profit and loss at
a contractual rate per hour in accordance with
the terms of the agreements. The Company
recognises aircraft repair and maintenance
cost (other than major inspection costs) in
the statement of profit and loss on incurred
basis.

n) Cash and cash equivalents

Cash and cash equivalent in the balance sheet
comprise cash on hand and at banks and short-
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term deposits with an original maturity of three
months or less, which are subject to an insignificant
risk of changes in value.

For the purpose of statement of cash flow, cash
and cash equivalents consist of cash and short-
term deposits, as defined above, net of outstanding
bank overdrafts as they are considered an integral
part of the Company’s cash management.

Foreign currency transactions

The financial statements of the Company is
presented in Indian Rupees (Rs.) which is also the
Company’s functional and presentation currency.

Initial recognition

Transactions in foreign currencies entered into by
the Company are accounted at the exchange rates
prevailing on the date of the transaction or at the
average rates that closely approximate the rate at
the date of the transaction.

Conversion

Foreign currency monetary items are translated
using the exchange rate prevailing at the reporting
date. Non-monetary items which are measured in
terms of historical cost denominated in a foreign
currency are translated using the exchange rate
at the date of the transaction; and non-monetary
items which are carried at fair value denominated
in a foreign currency are translated using the
exchange rates that existed when the values were
determined.

Exchange differences

Exchange differences arising on settlement or
translation of monetary items are recognised in
statement of profit and loss except to the extent
it is treated as an adjustment to borrowing costs.

Fair value measurement

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date. The fair value measurement
is based on the presumption that the transaction
to sell the asset or transfer the liability takes place
either:

. In the principal market for the asset or liability;
or

. In the absence of a principal market, in the
most advantageous market for the asset or
liability

The fair value of an asset or a liability is measured
using the assumptions that market participants
would use when pricing the asset or liability,

assuming that market participants act in their best
economic interest.

A fair value measurement of a non-financial asset
considers a market participant’s ability to generate
economic benefits by using the asset in its highest
and best use or by selling it to another market
participant that would use the asset in its highest
and best use.

The Company uses valuation techniques that are
appropriate in the circumstances and for which
sufficient data are available to measure fair value,
maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is
measured or disclosed in the financial statements
are categorised within the fair value hierarchy,
described as follows, based on the lowest level input
that is significant to the fair value measurement as
a whole:

. Level 1 — Quoted (unadjusted) market prices
in active markets for identical assets or
liabilities

. Level 2 — Valuation techniques for which the
lowest level input that is significant to the fair
value measurement is directly or indirectly
observable

. Level 3 — Valuation techniques for which the
lowest level input that is significant to the fair
value measurement is unobservable

For assets and liabilities that are recognised in
the financial statements on a recurring basis, the
Company determines whether transfers have
occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest
level input that is significant to the fair value
measurement as a whole) at the end of each
reporting period.

Involvement of external valuers is decided upon
annually by the Company. At each reporting
date, the Company analyses the movements
in the values of assets and liabilities which are
required to be remeasured or re-assessed as per
the accounting policies. For this analysis, the
Company verifies the major inputs applied in the
latest valuation by agreeing the information in
the valuation computation to contracts and other
relevant documents.

For the purpose of fair value disclosures, the
Company has determined classes of assets and
liabilities on the basis of the nature, characteristics
and risks of the asset or liability and the level of the
fair value hierarchy as explained above.
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Provisions

Provisions are recognised when the Company has
a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow
of resources embodying economic benefits will
be required to settle the obligation and a reliable
estimate can be made of the amount of the
obligation.

If the effect of the time value of money is material,
provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the risks
specific to the liability. These estimates are reviewed
at each reporting date and adjusted to reflect the
current best estimates. The expense relating to a
provision is recognised in the statement of profit
and loss.

Financial instruments

A financial instrument is any contract that gives
rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

Financial assets
Initial recognition and measurement

All financial assets (except trade receivables) are
recognised initially at fair value plus transaction
costs that are attributable to the acquisition of
the financial asset. Transaction costs directly
attributable to the acquisition of financial assets
or financial liabilities at fair value through profit or
loss are recognised immediately in profit or loss.

Subsequent measurement

For purposes of subsequent measurement,
financial assets are classified in four categories:

. Debt instruments at amortised cost;

. Debt instruments at fair value through other
comprehensive income (‘(FVTOCI");

. Debt instruments and derivatives at fair value
through profit or loss (FVTPL"); or

. Equity instruments at fair value through profit
orloss (‘FVTPL) or at fair value through other
comprehensive income (‘FVTOCI")

Debt instruments at amortised cost

A ‘debt instrument’ is measured at the amortised
cost if both the following conditions are met:

a. The asset is held within a business model
whose objective is to hold assets for collecting
contractual cash flows; and

b. Contractual terms of the asset give rise on
specified dates to cash flows that are solely
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payments of principal and interest (‘'SPPI")
on the principal amount outstanding.

This category is the most relevant to the Company.
After initial measurement, such financial assets
are subsequently measured at amortised cost
using the effective interest rate (‘EIR’) method.
Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. The
EIR amortisation is included in finance income in
the statement of profit and loss. The losses arising
from impairment are recognised in the statement
of profit and loss.

Debt instrument at FVTOC/

A ‘debt instrument’ is classified as at the FVTOCI if
both of the following criteria are met:

a. The objective of the business model is
achieved both by collecting contractual cash
flows and selling the financial assets; and

b.  The asset’s contractual cash flows represent
SPPI.

Debt instruments included within the FVTOCI
category are measured initially as well as at each
reporting date at fair value. Fair value movements
are recognized in the other comprehensive
income (‘OCI"). However, the Company recognizes
interest income, impairment losses and reversals
and foreign exchange gain or loss in the statement
of profit and loss. On derecognition of the asset,
cumulative gain or loss previously recognised in
OCl is reclassified to statement of profit and loss.
The Company does not have any debt instrument
as at FVTOCI.

Debt instrument at FVTPL

FVTPL is a residual category for debt instruments.
Any debt instrument, which does not meet the
criteria for categorization as at amortized cost or
as FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a
debt instrument, which otherwise meets amortized
cost or FVTOCI criteria, as at FVTPL. However,
such election is allowed only if doing so reduces
or eliminates a measurement or recognition
inconsistency  (referred to as ‘accounting
mismatch’). The Company has not designated any
debt instrument as at FVTPL.

Debt instruments included within the FVTPL
category are measured at fair value with all
changes recognized in the statement of profit
and loss. The Company does not have any debt
instrument at FVTPL.
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Equity investments

All equity investments in scope of Ind AS 109 are
measured at fair value. Equity instruments which
are held for trading are classified as at FVTPL.
For all other equity instruments, the Company
decides to classify the same either as at FVTOCI or
FVTPL. The Company makes such election on an
instrument-by-instrument basis. The classification
is made on initial recognition and is irrevocable.

If the Company decides to classify an equity
instrument as at FVTOCI, then all fair value
changes on the instrument, excluding dividends,
are recognized in the OCI. There is no recycling
of the amounts from OCI to statement of profit
and loss, even on sale of investment. However, the
Company may transfer the cumulative gain or loss
within equity.

Equity instruments included within the FVTPL
category are measured at fair value with all
changes recognized in the statement of profit and
loss. The Company has classified its investments
in mutual funds as investments at FVTPL and
investments in unquoted equity instruments as
investments in OCI.

Derecognition

The Company derecognises a financial asset when
the contractual rights to the cash flows from the
asset expire, or when it transfers the financial
asset and substantially all the risks and rewards
of ownership of the asset to another party. If the
Company neither transfers nor retains substantially
all the risks and rewards of ownership and continues
to control the transferred asset, the Company
recognises its retained interest in the asset and an
associated liability for amounts it may have to pay.
If the Company retains substantially all the risks
and rewards of ownership of a transferred financial
asset, the Company continues to recognise the
financial asset and also recognises a collateralised
borrowing for the proceeds received.

On de-recognition of a financial asset in its entirety,
the difference between the asset's carrying
amount and the sum of the consideration received
and receivable is recognised in the statement of
profit and loss.

Impairment of financial assets

The Company applies expected credit loss model
for recognising impairment loss on financial assets
measured at amortised cost.

The Company follows ‘simplified approach’ for
recognition of impairment loss allowance on trade
receivables. The application of simplified approach
does not require the Company to track changes

in credit risk rather, it recognises impairment loss
allowance based on lifetime expected credit loss
(‘ECL") at each reporting date, right from its initial
recognition.

For recognition of impairment loss on loans and
other financial assets, the Company determines
that whether there has been a significant increase
in the credit risk since initial recognition. If credit
risk has not increased significantly, 12-month ECL
is used to provide for impairment loss. However,
if credit risk has increased significantly, lifetime
ECL is used. If, in a subsequent period, credit
quality of the instrument improves such that there
is no longer a significant increase in credit risk
since initial recognition, then the entity reverts to
recognising impairment loss allowance based on
12-month ECL.

Lifetime ECL are the expected credit losses
resulting from all possible default events over
the expected life of a financial instrument. The
12-month ECL is a portion of the lifetime ECL
which results from default events that are possible
within 12 months after the reporting date.

As a practical expedient, the Company uses a
provision matrix to determine impairment loss
allowance on portfolio of its trade receivables.
The provision matrix is based on its historically
observed default rates over the expected life of
the trade receivables and is adjusted for forward-
looking estimates. At every reporting date, the
historical observed default rates are updated and
changes in the forward-looking estimates are
analysed.

Impairment loss allowance (or reversal) for the
year is recognized in the statement of profit and
loss.

Financial liabilities
Initial recognition and measurement

All financial liabilities are recognised initially at
fair value and, in the case of financial liabilities
at amortized cost, net of directly attributable
transaction costs.

Subsequent measurement

All financial liabilities (except derivatives and fair
value liabilities) are subsequently measured at
amortised cost using the effective interest rate
method.

The effective interest method is a method of
calculating the amortised cost of a financial liability
and of allocating interest expense over the relevant
period. The effective interest rate is the rate that
exactly discounts estimated future cash payments
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(including all fees and points paid or received that
form an integral part of the effective interest rate,
transaction costs and other premiums or discounts)
through the expected life of the financial liability,
or (where appropriate) a shorter period, to the net
carrying amount on initial recognition.

Derecognition

A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled or expires. When an existing financial
liability is replaced by another from the same
lender on substantially different terms, or the terms
of an existing liability are substantially modified,
such an exchange or modification is treated as
the derecognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognised in the
statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset
and the net amount is reported in the balance
sheet if there is a currently enforceable legal right
to offset the recognised amounts and there is an
intention to settle on a net basis, to realise the
assets and settle the liabilities simultaneously.

Investments in equity instruments of subsidiaries

These are measured at cost in accordance with Ind
AS 27 ‘Separate Financial Statements’.

Inventories

Inventories comprising expendable aircraft spares,
miscellaneous stores and in-flight inventories
which are valued at cost or net realizable value,
whichever is lower after providing for obsolescence
and other losses, where considered necessary. Cost
includes cost of purchase and other costs incurred
in bringing the inventories to their present location
and condition and is determined on a weighted
average basis. Net realisable value is the estimated
selling price in the ordinary course of business,
less the estimated costs of completion and the
estimated costs necessary to make the sale.

Manufacturers’ incentives
Cash incentives

The Company receives incentives from original
equipment manufacturers (‘OEMs’) of aircraft
components in connection with acquisition of
aircraft and engines. In case of owned aircraft,
incentives are recorded as a reduction to the cost
of related aircraft and engines. In case of aircraft
and engines held under leases, the incentives are
recorded as reduction to the carrying amount of
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right to use assets at the commencement of lease
of the respective aircraft.

Where the aircraft is held under finance lease as
per erstwhile Ind AS, the milestone incentives are
deferred and recognised under the head ‘Other
operating revenue’ in the statement of profit and
loss, on a straight line basis over the remaining
initial lease period of the respective aircraft for
which the aircraft is expected to be used. In case of
prepayment of finance lease obligations for aircraft
taken on finance lease and consequently taking
the ownership of the aircraft, before the expiry of
the lease term, the unamortised balance of such
deferred incentive is recorded as a reduction to the
carrying value of the aircraft.

Non-cash incentives

Non-cash incentives relating to aircraft are
recorded as and when due to the Company by
setting up a deferred asset and a corresponding
deferred incentive. These incentives are recorded
as a reduction to the cost of related aircraft and
engines in case of owned aircraft. In case of aircraft
held under leases, the incentives are recorded as
reduction to the carrying amount of right to use
assets at the commencement of lease of the
respective aircraft. The deferred asset explained
above is reduced on the basis of utilization against
purchase of goods and services.

Commission to agents

Commission expense is recognized as an expense
coinciding with the recognition of related revenues
considering various estimates including applicable
commission slabs, performance of individual
agents with respect to their targets etc.

Share-based payment expense

Employees (including senior executives) of the
Company receive remuneration in the form of
share-based payment transactions, whereby
employees render services as consideration for
equity instruments (equity-settled transactions).
The cost of equity-settled transactions s
determined by the fair value of instrument at the
date when the grant is made using an appropriate
valuation model.

That cost is recognised as employee benefits
expense, together with a corresponding increase
in stock options outstanding account in equity
over the period in which the performance and/
or service conditions are fulfilled. The cumulative
expense recognised for equity-settled transactions
at each reporting date until the vesting date
reflects the extent to which the vesting period has
expired and the Company’s best estimate of the
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w)

X)

number of equity instruments that will ultimately
vest. The statement of profit and loss expense (or
reversal) for a period represents the movement
in cumulative expense recognised as at the
beginning and end of that period and is recognised
in employee benefits expense.

When the terms of an equity-settled award are
modified, the minimum expense recognised is the
expense had the terms had not been modified, if the
original terms of the award are met. An additional
expense is recognised for any modification that
increases the total fair value of equity-settled
transaction, or is otherwise beneficial to the
employee as measured at the date of modification.
Where an award is cancelled by the entity or by
the counterparty, any remaining element of the
fair value of the award is expensed immediately
through statement of profit and loss.

Segment reporting

Operating segments are reported in a manner
consistent with the internal reporting provided
to the chief operating decision maker. The chief
operating decision maker is considered to be the
Board of Directors who makes strategic decisions
and is responsible for allocating resources and
assessing performance of the operating segments.

Contingent liabilities and contingent assets

A contingent liability is a possible obligation that
arises from past events whose existence will be
confirmed by the occurrence or non-occurrence
of one or more uncertain future events beyond the
control of Company or present obligation that is not
recognized because it is not probable that an outflow
of resources will be required to settle the obligation.
A contingent liability also arises in cases where there
is a liability that cannot be recognized because it
cannot be measured reliably. The Company does
not recognise a contingent liability but discloses its
existence in the financial statements.

Contingent assets are disclosed only when inflow
of economic benefits therefrom is probable and

recognize only when realization of income is
virtually certain.

y) Measurement of earnings before interest, tax,
depreciation and amortization (‘EBITDA’)

The Company has elected to present EBITDA as a
separate line item on the face of the statement of
profit and loss. In its measurement, the Company
does not include depreciation and amortization,
finance income, finance costs and tax expense.

Recent accounting pronouncement and
new and amended accounting standards
adopted by the Company

a) Ministry of Corporate Affairs (‘MCA”) notifies
new standards or amendments to the existing
standards under Companies (Indian Accounting
Standards) Rules 2015, as issued from time to time.
For the year ended March 31, 2024, MCA has not
notified any new standards or amendments to the
existing standards applicable to the Company.

b) The Ministry of Corporate Affairs (‘MCA’) vide
its notification dated March 31, 2023, notified
the Companies (Indian Accounting Standards)
Amendment Rules, 2023, which amended certain
accounting standards (see below), and are
effective April 1, 2023:

. Disclosure  of  accounting policies -
amendments to Ind AS 1

. Definition of accounting estimates -
amendments to Ind AS 8

. Deferred tax related to assets and liabilities
arising fromasingle transaction -amendments
to Ind AS 12

The other amendments to Ind AS notified by these
rules are primarily in the nature of clarifications.

These amendments did not have any material
impact on the amounts recognised in prior periods
and are not expected to significantly affect the
current or future periods.
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4. Right of use assets

Particulars Aircraft Aircraft Buildings Total
components
Gross block
As at April 01, 2022 7114271 4,46219 638.91 76,243.81
Additions 2,169.34 - - 2,169.34
Deletions/modification 13,677.49 - 6.26 13,683.75
Balance as at March 31, 2023 59,634.56 4,462.19 632.65 64,729.40
Additions 127.44 - 126.09 253.53
Deletions/modification 18,037.19 1,853.71 22.67 19,913.57
Balance as at March 31, 2024 41,724.81 2,608.48 736.07 45,069.36
Accumulated depreciation
As at April 01, 2022 31,561.49 2,250.90 219.26  34,031.65
Depreciation charge for the year 7,797.69 55753 80.33 8,435.55
Deletions 5,410.37 - - 5,410.37
Balance as at March 31, 2023 33,948.81 2,808.43 299.59 37,056.83
Depreciation charge for the year 5,367.00 415.68 79.40 5,862.07
Deletions 10,413.53 1,347.36 13.35 1,774.24
Balance as at March 31, 2024 28,902.28 1,876.75 365.64 31,144.67
Net block
As at March 31, 2023 25,685.75 1,653.76 333.06 27,672.57
As at March 31, 2024 12,822.53 731.73 370.43 13,924.69

5. Intangible Assets
Particulars Software Total

Gross block

As at April 01, 2022 381.86 381.86
Additions 7.71 7.71
Deletions - -
As at March 31, 2023 389.57 389.57
Additions - -
Deletions - -
As at March 31, 2024 389.57 389.57
Accumulated amortisation

As at April 01, 2022 358.30 358.30
Amortisation charge for the year 25.06 25.06
Deletions - -
As at March 31, 2023 383.36 383.36
Amortisation charge for the year 5.96 5.96
Deletions - -
As at March 31, 2024 389.32 389.32
Net block

As at March 31, 2023 6.21 6.21
As at March 31, 2024 0.25 0.25
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5. A Capital work-in-progress

Particulars As at As at
VEleyei il March 31, 2023
Capital work-in-progress (‘CWIP") 53.61 60.27
53.61 60.27

Movement of capital work-in-progress is as follows:
At the beginning of the year 60.27 60.27
Capitalised during the year 6.66 -
At the end of the year 53.61 60.27

The following table represent ageing of capital work-in-progress as at March 31, 2024

Amount in capital work-in-progress for a period of

Less than 1 year 1-2 years 2-3 years More than 3 years

Projects in progress = - - _ _

Projects temporarily suspended* - - - 53.61 53.61
Total - - - 53.61 53.61

The following table represent ageing of capital work-in-progress as at March 31, 2023:

CWIP Amount in capital work-in-progress for a period of Total
Less than 1 year 1-2 years 2-3 years More than 3 years

Projects in progress - 1.92 3.47 1.27 6.66

Projects temporarily suspended* - - - 53.61 53.61

Total - 1.92 3.47 54.88 60.27

* Project temporarily suspended pertains to construction of premises which has been put on hold due to stay order from government.

6. Non-current investments (fully paid-up)

Particulars As at As at
(e ieqvler sl March 31, 2023

a. Unquoted equity investments in subsidiaries, measured at cost

10,000 (March 31,2023:10,000) equity shares of SpiceJet Merchandise Private Limited*# 0.10 0.10
2,010,000 (March 31, 2023: 2,010,000) equity shares of SpiceJet Technic Private Limited*# 20.10 20.10
10,000 (March 31, 2023:10,000) equity shares of Canvin Real Estate Private Limited*# 0.10 0.10
10,000 (March 31, 2023:10,000) equity shares of SpiceJet Interactive Private Limited*# 0.10 0.10
10,000 (March 31, 2023: 10,000) equity shares of Spice Shuttle Private Limited*# 0.10 0.10
10,000 (March 31, 2023: 10,000) equity shares of Spice Club Private Limited*# 0.10 0.10
50,09,800 (March 31, 2023: 9,800) equity shares of SpiceXpress Private Limited***# 50.10 0.10
102,000 (March 31,2023:102,000) equity shares of SpiceTech System Private Limited**## 14.19 6.57
10,000 (March 31, 2023: 10,000) equity shares of Spice Ground Handling Services 0.10 0.10
Private Limited*#
1 (March 31, 2023: nil) equity share of AS Air Lease 41 (Ireland) Limited*##%* 99.77 -
184.76 27.37

*These represent investments in wholly owned subsidiaries as at March 31, 2024, which are incorporated in India.

**This represents investment in subsidiary 68% stake as at March 31, 2024, which is incorporated in India.

***This represents investment in subsidiary 99.99% stake as at March 31, 2024 (March 31, 2023: 98% stake), which is
incorporated in India.
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$lnvestment inter alia, includes Rs. 7.62 millions, recognised on account of grant of employee stock options to the eligible
employees of its subsidiary company, which has not been cross charged to the subsidiary company. Refer note 44 for details.
$$During the year, the Company has acquired 100% stake in AS Air Lease 41 (Ireland) Limited, which is incorporated in Ireland.
#Face value of Rs. 10 each

#Face value of Rs. 1 each

###Face value of USD 1 each

Particulars As at As at
Bl viorl-E March 31, 2023

b. Unqguoted equity investments measured at fair value through profit or loss (‘FVTPL’)

1,517 (March 31, 2023:1,076) equity shares of Aeronautical Radio of Thailand Limited 0.25 0.25
0.25 0.25

185.01 27.62

Aggregate amount of unquoted investments 185.01 27.62

Aggregate amount of impairment in value of investments - -

7. Non-current loans
(Unsecured, considered good unless stated otherwise)

Loan to subsidiaries (refer note 54)

Unsecured, considered good 30.40 296.82
Unsecured, credit impaired 106.78 60.74
13718 357.56

Impairment allowance

Unsecured, credit impaired (106.78) (60.74)
(106.78) (60.74)
30.40 296.82

Loan to subsidiaries is repayable in 2 to 5 years and carries an interest of 12.75% per annum.

8. Other non-current receivables

Other receivables (refer note 51) 25,507.70 25,557.70

25,507.70 25,557.70

9. Other non-current financial assets
(Unsecured, considered good)

Deposits with original maturity of more than 12 months (also refer note 16B) 816.66 1,496.26
Security deposits 2,225.98 3,483.04
Interest accrued but not due on loan to subsidiaries 018 0.33

3,042.82 4,979.63

10. Income-tax assets (net)

Advance income-tax 1,512.78 1,311.15

1,512.78 1,311.15
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11. Other non-current assets

Particulars As at As at
(e edfvler i March 31, 2023

Deposit with Delhi High Court (also refer note 50) 7,394.83 5,955.99
Goods and services tax paid under protest* 639.46 582.44
Capital advances
Unsecured, considered good 1,110.94 3111.35
Unsecured, considered doubtful 130.92 109.32
9,276.15 9,759.10
Impairment allowance
Unsecured, considered doubtful (130.92) (109.32)
(130.92) (109.32)
9,145.23 9,649.78

*Refer note note 47(b)(vii) for details. The balance also includes amount paid as pre-deposits for appeal filed in respect of
goods and services tax dispute in various forums amounting to Rs. 19.88 million (March 31, 2023: NiD).

Reconciliation of impairment allowance for capital advances are as follows:

At the beginning of the year 109.32 109.32
Additions during the year 21.60 -
At the end of the year 130.92 109.32

12. Inventories
(valued at lower of cost or net realisable value)

Engineering stores and spares 1,494.81 1,409.53
Stock in trade - in flight inventory 112.21 85.28
Other stores and spares 49,98 68.40

1,657.00 1,563.21

13. Investments at fair value through profit or loss (‘FVTPL’)
Quoted investment in mutual funds

7122 (March 31, 2023: 7122) units of ICICI Prudential Saving Funds - Direct Plan - Growth 3.29 3.29
[NAV Rs. 499.55 (March 31, 2023: Rs. 462.59)]
52,700.92 (March 31,2023:52,700.92) units of L&T Low Duration Fund - Direct Plan - Growth 1.62 1.27
[NAV Rs. 25.82 (March 31, 2023: Rs. 24.05)]
4.91 4.56
Aggregate amount of quoted investments and market value thereof 4.91 4.56
14. Trade receivables
(Unsecured, considered good unless stated otherwise)
Trade receivables
Unsecured, considered good 1,997.86 1,656.12
Unsecured, credit impaired 235.64 51.82
2,233.50 1,707.94
Impairment allowance
Unsecured, considered good (78.44) M7.34)
Unsecured, credit impaired (235.64) (51.82)
(314.08) (169.16)
1,919.42 1,538.78

For information related to trade receivables from related parties, refer note 54.

For details of contract balances refer to note 30.

The carrying amount of trade receivables approximates their fair value, is included in note 55. The Company’s exposure to
credit and currency risks, and impairment allowances related to trade receivables is disclosed in note 57.
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As at March 31, 2024 Outstanding from the date of transaction

Less than 6 months 1-2 2-3 More than

6 months -1 year years years 3 years
Undisputed trade receivables - considered good 1,325.78 201.43 201.20 103.26 16619  1,997.86
Undisputed trade receivables - credit impaired = 33.52 15.55 43.58 142.99 235.64
Total 1,325.78 234.95 216.75 146.84 309.18 2,233.50
As at March 31, 2023 Outstanding from the date of transaction Total

Less than 6 months 1-2 2-3 More than

6 months -1 year years years 3 years
Undisputed trade receivables - considered good 835.38 242.07 207.89 101.02 269.76 1,656.12
Undisputed trade receivables - credit impaired - - 23.58 - 28.24 51.82
Total 835.38 242.07 231.47 101.02 298.00 1,707.94

15. Other receivables
(Unsecured, considered good)

Particulars As at As at
(el ieqvler i March 31, 2023

Maintenance receivables 3,620.88 4,638.31
Other receivables 4,89214 4,816.51
8,513.02 9,454.82

16. A. Cash and cash equivalents

Balances with banks:

- In current accounts 1,.865.14 218.20

- In deposit accounts (with original maturity upto 3 months) 0.02 0.33
Cash on hand 1.70 104.83
1,866.86 323.36

16. B. Bank balances other than cash and cash equivalents

Deposits with original maturity for more than 3 months but less than 12 months 98.93 919
Deposits with remaining maturity of less than 12 months 9.73 3.58
Margin money/security against non-fund based facilities* 816.66 1,496.26
925.32 1,509.03
Less: Amount disclosed under other non-current financial asset (refer note 9) (816.66) (1,496.26)
108.66 12.77

*Margin money deposit have been placed with banks for non-fund based facilities sanctioned to the Company.
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17. Other current financial assets
(Unsecured, considered good)

Particulars As at
(e ed i viersE March 31, 2023
Employee advances* 182.19 292.03
Interest accrued on bank deposits 46.48 78.86
Security deposits 3,685.01 2,625.83
Contract asset* 370.77 60217
4,284.45 3,598.89
*Includes dues from related parties. Refer note 54.
18. Other Current Assets
Prepaid expenses 551.09 655.21
Balance with government authorities 3,521.04 3183.58
Advances to suppliers
Unsecured, considered good 2,300.81 848.59
Unsecured, credit impaired 251.51 159.26
6,624.45 4,846.64
Impairment allowance
Unsecured, considered good (251.51) (159.26)
(251.51) (159.26)
6,372.94 4,687.38
Reconciliation of impairment allowance for advances to suppliers are as follows:
At the beginning of the year 159.26 159.26
Additions during the year 92.25 -
At the end of the year 251.51 159.26
19. Equity Share Capital
Authorised
(1,500,000,000 equity shares of Rs. 10 each)
As at April 01, 2022 15,000.00
Increase during the year -
As at March 31, 2023 15,000.00
Increase during the year -
As at March 31, 2024 15,000.00
Issued, subscribed and paid-up capital
Equity shares of Rs. 10 each issued, subscribed and fully paid
As at April 01, 2022 6,017.97
Issued during the year pursuant to exercise of employee stock options 0.49
As at March 31, 2023 6,018.46
Issued during the year pursuant to exercise of employee stock options 1.97
Issued during the year pursuant to preferential issue* 1,813.62
As at March 31, 2024 7,834.05
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A. Reconciliation of equity shares outstanding at the beginning and at the end of the reporting year

Particulars As at March 31, 2024 As at March 31, 2023
W glel= e i B AR RS Number of shares  Value (Rs.)

Shares outstanding at the beginning of the year 60,18,45,665 6,018.46 60,17,96,615 6,017.97
Issued during the year pursuant to exercise of 1,97,200 197 49,050 0.49
employee stock options (refer note 43)

Issued during the year pursuant to preferential issue* 18,13,61,852 1,813.62 - -
Shares outstanding at the end of the year 78,34,04,717 7,834.05 60,18,45,665 6,018.46

*During the year, the Company has made following allotment on preferential basis in terms of SEBI (Issue of Capital and

Disclosure Requirements) Regulations, 2018:

(a) On September 4, 2023, the allotment of 34,172,000 equity shares of the face value of Rs. 10 each and 131,408,514
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 each on preferential basis to promoter group;

(b) On September 4, 2023, the allotment of 48,123,186 equity shares of the face value of Rs. 10 each at an issue price
of Rs. 48.00 each on preferential basis to certain aircraft lessors, consequent upon conversion of their existing
outstanding dues aggregating to Rs. 2,309.91 million; and

(c) During the month of January and February 2024, the allotment of 95,600,000 equity shares of the face value of Rs.
10 each and 116,400,000 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. 50.00 each on preferential basis to non-promoter category.

B. Term/rights attached to equity shares

The Company has only one class of equity shares having a face value of Rs. 10 per share. Each holder of equity shares is
entitled to one vote per share. The Company declares and pays dividends in Indian rupees. The dividend, if any, proposed
by the board of directors is subject to the approval of the shareholders in the ensuing annual general meeting.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of
the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity
shares held by the shareholders

C. Details of shareholders holding more than 5% in the Company:

Name of shareholders As at March 31, 2024 As at March 31, 2023

No. of Shares AcleElnei=1H No. of Shares % against total

number of shares number of shares

Mr. Ajay Singh 29,73,33,450 3795%  30,43,33,450 50.57%
Mr. Ajay Singh (HUF) 4,63,81,937 5.92% 5,03,36,838 8.36%
Aries Opportunities Fund Limited 4,00,00,000 511% - 0.00%
Total 38,37,15,387 48.98%  35,46,70,288 58.93%

As per records of the Company, including its register of shareholders/members and other declarations received from
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownership of shares.

D. Aggregate number of bonus shares, shares issued for consideration other than cash and shares bought back during the
period of five years immediately preceding the reporting date:

(i)  The Company has issued total 2,592,682 shares (March 31, 2023 - 2,395,482) during the period of five years
immediately preceding the reporting date on exercise of options granted under the employee stock option plan
('ESOP’) wherein part consideration was received in form of employee services.

(i) The Company has issued 48,123,186 shares (March 31, 2023 - Nil) during the period of five years immediately
preceding the reporting date for consideration other than cash.

(iii) The Company did not issue any bonus share and has not bought back any share in preceding five years.
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E. Details of promoter shareholding

Particulars As at March 31, 2024

Number of shares % of total shares % change during the year
Mr. Ajay Singh 29,73,33,450 37.95% -12.61%
Mr. Ajay Singh (HUF) 4,63,81,937 5.92% -2.44%
Mrs. Kalpana Singh 2,79,505 0.05% 0.00%
Particulars As at March 31, 2023

Number of shares % of total shares % change during the year
Mr. Ajay Singh 30,43,33,450 50.57% 0.00%
Mr. Ajay Singh (HUF) 5,03,36,838 8.36% -0.42%
Mrs. Kalpana Singh 2,79,505 0.05% 0.00%

F. Shares reserved for issue under options

For details of shares reserved for issue under ESOP, refer note 43

20. Other equity

Particulars As at As at
(e ieifvler 22 March 31, 2023

Money received against share warrants 2,391.97 -

Reserves and surplus

Capital reserve 25,573.65 25,573.65
Securities premium 16,424.21 10,140.54
Share options outstanding account 43.43 591
Retained earnings (78,125.79) (7407.83)

(33,692.52) (38,334.53)

a. Securities premium

Securities premium is used to record the premium on issue of shares and the same is utilised in accordance with the
provisions of the Act.

Balance at the beginning of the year 10,140.54 10,134.09
Additions during the year on exercise of stock options 10.60 6.45
Additions during the year on issue of equity shares on preferential basis 6,273.07 -
Balance at the end of the year 16,424.21 10,140.54

b. Share options outstanding account

The balance represents reserves created to the extent of vested options based on the Employees Stock Option Scheme, 2017.

Balance at the beginning of the year 59.11 40.20
Share based payment expense 19.35 25.36
Transfer to securities premium on exercise of stock options (10.60) (6.45)
Transfer to retained earnings on account of stock options lapsed (24.42) -
Balance at the end of the year 43.44 59.11
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c. Retained earnings

Retained earnings comprises of current year and prior periods undistributed earnings or losses after tax.

Particulars As at As at
(e ici i vler 22 March 31, 2023

Balance at the beginning of the year (74,107.83) (59,076.58)
Loss for the year (4,094.39) (15,030.15)
Other comprehensive income for the year 52.01 110)
Transferred from share options outstanding account on account of stock options 24.42 -
lapsed

Balance at the end of the year (78,125.79) (74,107.83)

d. Capital reserve

Refer note 51 for details.

Balance at the beginning of the year 25,573.65 -
Movement during the year (refer note 51) - 25,573.65
Balance at the end of the year 25,573.65 25,573.65

e. Money received against share warrants

This represents application money received on issue of share warrants.

Balance at the beginning of the year - -

Money received against share warrants 2,391.97 -
Balance at the end of the year 2,391.97 -

21. Long term borrowings (secured)

Term loans
Rupee loan from bank 9,638.70 4,498.17
Less: Current maturities of long-term borrowings (refer note 26) (715.21) (272.43)
8,923.49 4,225.74

Other loans
External commercial borrowing 1,877.40 6,764.50
Less: Current maturities of long-term borrowings (refer note 26) (1,877.40) (6,334.35)
- 430.15
8,923.49 4,655.89

Repayment terms (including current maturities) and security details for term loans from bank

a. During the year, the Company has availed term loan under Electronic Credit Line Guarantee Scheme (‘ECLGS’) from Yes
Bank Limited amounting to Rs. 5,050.96 million (sanctioned amount Rs. 5104.00 million). The loan is repayable in 48
equal instalments commencing after 2 years from the date of the borrowing and carries an interest rate of 9.25% (1.00%
spread over MCLR rate of the bank revised every year capped at 9.25% ). The loan is secured as follows:

- Second charge on movable fixed assets of the Company (both present and future);

- Second charge on current assets of the Company (both present and future) including all receipts in foreign currency
and rupee credit (except lien marked deposits);
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I e

- Second charge on pledge of shares of the Company held by the Promoter;

- Second charge on current assets and movable fixed assets of SpiceXpress and Logistics Private Limited (subsidiary
entity); and

- 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)

During the previous year, the Company had availed term loan under Electronic Credit Line Guarantee Scheme (‘ECLGS")
from Yes Bank Limited amounting to Rs. 1,509.80 million. The loan is repayable in 48 equal instalments commencing after
2 years from the date of the borrowing and carries an interest rate of 9.25% (0.80% spread over MCLR rate of the bank
revised every year capped at 9.25%). The loan is secured as follows:

- Second charge on movable fixed assets of the Company;

- Second charge on current assets of the Company (both present and future) including all receipts in foreign currency
and rupee credit (except lien marked deposits);

- Second charge on pledge of shares of the Company held by the Promoter; and
- 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)

During the previous year, the Company had availed term loan under Electronic Credit Line Guarantee Scheme (‘(ECLGS’)
from Indian Bank Limited amounting to Rs. 600.00 million. The loan is repayable in 48 equal instalments commencing
after 2 years from the date of the borrowing and carries an interest rate of 9.25% (1% spread over MCLR rate of the bank
revised every year capped at 9.25%). The loan is secured as follows:

- Second charge on existing credit facilities in terms of cash flow (including repayment); and
- 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)

During the previous year, the Company had availed term loan under Electronic Credit Line Guarantee Scheme (‘ECLGS")
from Indian Bank Limited amounting to Rs. 913.20 million (sanctioned amount: INR 1,286.40 million). The loan is repayable
in 48 equal instalments commencing after 2 years from the date of the borrowing and carries an interest rate of 9.25%
(1% spread over MCLR rate of the bank revised every year capped at 9.25% ). During the year, the Company has further
received loan disbursement from Indian Bank amounting to 362.00 million (out of total sanctioned amount: INR 1,286.40
million). The loan is secured as follows:

- Second charge on existing credit facilities in terms of cash flow (including repayment) and securities including
pledge of deposits, shares and fixed deposit;

- Second charge on current assets of the Company; and
- 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)

The Company has availed term loan under Electronic Credit Line Guarantee Scheme (‘ECLGS’) from Yes Bank Limited
amounting to Rs. 1,275.17 million. The loan is repayable in 48 equal instalments commencing after 2 years from the date of
the borrowing and carries an interest rate of 9.25% (0.80% spread over MCLR rate of the bank revised every year capped
at 9.25%). The loan is secured as follows:

- Second charge on movable fixed assets;

- Second charge on current assets of the Company (both present and future) including all receipts in foreign currency
and rupee credit (except lien marked deposits);

- Second charge on pledge of shares of the Company held by the Promoter; and
- 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)

The Company had availed term loan under Electronic Credit Line Guarantee Scheme (‘(ECLGS’) from IDFC Bank Limited
('IDFC Bank’) amounting to Rs. 200 million. The loan is repayable in 48 equal instalments commencing after 2 years from
the date of the borrowing and carries an interest rate of 9.25% (1.00% spread over MCLR rate of the bank revised every
year capped at 9.25%). The loan is secured as follows:

- Second pari-passu charge movable fixed assets and current assets of the Company;
- Second charge on land of the Company;
- Second charge on pledge of shares of the promoter of the Company (1.0x cover); and

- 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)
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Repayment terms (including current maturities) and securities details for external commercial borrowings

g The External Commercial Borrowing (‘ECB’) relates to the acquisition of ‘Bombardier Q400 Aircrafts’, accordingly, secured
against these aircrafts. The ECB has been approved by the Reserve Bank of India and is granted through a structure
between the Company and Maple Leaf Financing Limited with lending from Export Development Canada (‘EDC’). As per
the terms of the agreement, the Company may opt for either fixed or a floating rate of interest benchmarked to LIBOR for
each drawdown, which coincides with the delivery of each aircraft. The interest on this ECB ranges from 3.79% to 5.36%.
During the current and previous year, the Company had negotiated revised payment schedule and repayment was to be
commenced from July 2023. However, in the month of March 2024, the Company has entered into settlement agreement
with EDC wherein the ECB amounting to Rs. 7,554.55 million (inclusive of interest) appearing in the books of accounts
has been settled at Rs. 1,872.68 million. The management of the Company has recognised the resulting write back of Rs.
5,681.87 million as ‘other income’.

22. Non current lease liabilities

Particulars As at As at
Bl reiiziorl- i March 31, 2023

‘Lease liabilities (refer note 45) 14,985.51 28,440.69

14,985.51 28,440.69

23. Non-current trade payables

Trade payables

Total outstanding dues of micro enterprises and small enterprises - -

Total outstanding dues of creditors other than micro enterprises and small enterprises 408.08 1,341.27

408.08 1,341.27

Terms and conditions of the above financial liabilities:

Trade payables are non interest bearing and carry a credit period exceeding 365 days

24. Non-current provisions

Provision for gratuity (refer note 44) 507.29 559.73
Provision for aircraft redelivery (refer note 31) 572.00 943.85
Provision for aircraft maintenance 384.88 123.34

1,464.17 1,626.92

25. Other non-current liabilities

Deferred incentive 101.68 18.77
Less: Current portion 7.24) (7.24)
84.44 101.53

26. Current borrowings (secured)

Working capital demand loan from bank (refer note (a) below) - 590.00
Current maturities of long-term borrowings (refer note 21) 2,592.61 6,606.77
2,592.61 7,196.77

At March 31, 2024, the Company had available Rs. 53.04 million (March 31, 2023: Rs. 2,064.00 million) of undrawn committed
borrowing facilities.
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Repayment terms and security details for short term borrowings

Working capital demand loan from bank is secured by fixed deposits placed by the erstwhile promoter and is repayable
on demand. The loan carries an interest rate of 12.75% per annum. The loan has been fully repaid during the current year.

Changes in liabilities arising from financing activities

Particulars April 1, 2023 Cash flows Foreign Others* W
exchange impact
Non-current borrowings (including 11,262.67 4,934.82 114 (4,682.53) 11,516.10
current maturities)*
Current borrowings 590.00 (590.00) - - -0.00
Finance costs 579.25 (956.63) - 436.59 59.21
Lease liabilities** 61,629.47 (4,239.50) 416.90 (15,567.58) 42,239.29
Total liabilities from financing activities 74,061.39 (851.31) 418.04 (19,813.52) 53,814.60
Changes in liabilities arising from financing activities
Particulars April 1, 2022 Cash flows Foreign Others* March 31, 2023
exchange impact
Non-current borrowings (including 8,325.89 2,397.36 539.42 - 11,262.67
current maturities)
Current borrowings 2,467.87 (1,957.73) 79.86 - 590.00
Finance costs 188.33 (496.58) - 887.50 579.25
Lease liabilities** 72,508.23 (6,259.97) 6,370.51 (10,989.30) 61,629.47
Total liabilities from financing activities 83,490.32 (6,316.92) 6,989.79 (10,101.80) 74,061.39
* Refer note 21(g) for write back explanation related to EDC.
** This includes inter-caption reclassification, lease additions, settlements and other adjustments.
27. Current lease liabilities
Particulars As at As at
Vg eafvler s March 31, 2023
Lease liabilities (refer note 45) 27,253.78 33188.78
27,253.78 33,188.78
28. Current trade payables
Trade payables
Total outstanding dues of micro enterprises and small enterprises 663.98 491.09
Total outstanding dues of creditors other than micro enterprises and small enterprises 32,504.56 30,213.93
33,168.54 30,705.02
Details of dues to micro and small enterprises as defined under Micro, Small and
Medium Enterprises Development Act, 2006 ("MSMED Act, 2006")
The principal amount and the interest due thereon remaining unpaid to any supplier as
at the end of each accounting year
- Principal amount due to micro and small enterprises 605.56 45275

s s
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Particulars As at As at
Bl reii o March 31, 2023
- Interest due on above 58.42 38.34

The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 - -
along with the amounts of the payment made to the supplier beyond the appointed day
during each accounting year

The amount of interest due and payable for the period of delay in making payment - -
(which have been paid but beyond the appointed day during the year) but without
adding the interest specified under the MSMED Act 2006.

The amount of interest accrued and remaining unpaid at the end of each accounting 58.42 38.34
year

The amount of further interest remaining due and payable even in the succeeding years, - -
until such date when the interest dues as above are actually paid to the small enterprise

for the purpose of disallowance as a deductible expenditure under section 23 of the

MSMED Act 2006

Terms and conditions of the above financial liabilities:

Trade payables are non interest bearing and carry a credit period generally between 30 and 90 days

Ageing of non-current and current trade payables:

As at March 31, 2024

Particulars Outstanding from the date of transaction
Unbilled# Less than 1 year 1-2 years 2-3 years More than 3 years
(i) MSME* 58.42 53410 45.87 1519 10.40 663.98
(i) Others 18,005.89 3,897.43 3,757.10 3,52218 3,730.04 32,912.64

As at March 31, 2023

Particulars Outstanding from the date of transaction

Unbilled* Less than1year 1-2 years 2-3 years More than 3 years Total
(i)  MSME* 38.34 399.98 20.05 1215 20.57 491.09
(i) Others 16,331.75 2,076.71 6,511.00 4,563.10 2,072.64 31,555.20

*MSME stands for micro enterprises and small enterprises.

#Unbilled pertains to provision for expenses.

29. Other current financial liabilities

Particulars As at As at
\(Eldealea ek E March 31, 2023

Employee related payables 1,250.92 1,101.30
Book overdraft 512 575
Security deposits received 73.03 41.88
Interest accrued on borrowings 59.21 579.25

1,388.28 1,728.18
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30. Other current liabilities (unsecured)

Particulars As at As at
(el ieifvler2 March 31, 2023

Current portion of deferred incentives 17.24 17.24
Amount due under order of Delhi High Court (refer note 50) 6,425.55 6,425.55
Contract liabilities 4,287.70 4,952.00
Advance received from agents 1,870.50 3,657.54
Statutory dues (including interest thereon) 7,698.58 5,935.45
Airport taxes payable 719.90 973.87
Other liabilities 12.70 12.52

21,032.17 21,974.17

31. Short-term provisions

Provision for employee benefits

Provision for gratuity (refer note 44) 100.44 103.73
Provision for compensated absences 185.48 226.83
Provision for contingencies (refer note 47(a)(i)) 107.20 107.20
Provision for aircraft maintenance 2,565.70 2,79119
Provision for aircraft redelivery 1164.53 925.64
4,123.35 4,154.59

Provision for contingencies

At the beginning of the year 107.20 107.20

At the end of the year 107.20 107.20

Provision for aircraft maintenance (current and non-current)

At the beginning of the year 2,914.53 3,816.00
Additions during the year 36.05 873.45
Utilisation/reversal during the year - (1,774.92)
At the end of the year 2,950.58 2,914.53

Provision for aircraft redelivery (current and non-current)

At the beginning of the year 1,869.49 1,821.64
Additions during the year 21919 22704
Utilisation/reversal during the year (35215) (17919)
At the end of the year 1,736.53 1,869.49
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32. Revenue from operations

Particulars Year ended Year ended
March 31, 2024 March 31, 2023

Sale of services

Passenger revenue 64,324.99 77673.55
Cargo revenue - 7.860.67
Sale of goods
Sale of food and beverages in flight 200.78 185.75
Other operating revenues
Incentives received 32.63 82.47
Income from training services 171.90 217.94
Subsidies received under various schemes 1,250.71 1,285.15
Ground handling services 1,553.28 1,299.31
Others 2,965.45 83.56
70,499.74 88,688.40
India 46,689.79 66,529.19
Outside India 23,809.95 22,159.21
70,499.74 88,688.40

Contract balances

Trade receivables are generally unsecured and are derived from revenue earned from customers which are located in India
and abroad. Trade receivables also includes receivables from credit card companies which are realisable within a period 1to 7
working days.

Contract liability is comprised of amount received in advance towards travel bookings/reservations disclosed under other
current liabilities.

Particulars As at As at
March 31, 2024 March 31, 2023

Trade receivables 1,919.42 1,538.78
Contract assets 370.77 60217
Contract liabilities* 4,287.70 4,952.00

Contract liabilities comprise of consideration from sale of tickets not yet flown, Contract assets relates to unbilled revenue.

*Revenue recognised from amount included in contract liabilities at the beginning of the year amounts to Rs. 4,952.00 million
(March 31, 2023: Rs. 4,204.53 million) (excludes amount collected on behalf of third parties and amount refunded due to
cancellations).

33. Other income

Particulars Year ended Year ended
March 31, 2024 March 31, 2023

Net gain on financial assets measured at fair value through profit or loss 0.36 0.23
Gain on derecognition of lease liabilities and right of use assets* 5,784.30 2,423.31
Liabilities/provision no longer required written back** 8,146.72 7,224.48
Profit on disposal of property, plant and equipment (net) 1.71 7.62
Warranty claims from aircraft manufacturer/insurance claims 2.98 14.20
Miscellaneous income 250.59 239.26

14,186.66 9,909.10

* On account of early termination of lease
** Refer note 21(g) for write back explanation related to EDC.
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34. Finance income

Particulars Year ended Year ended
March 31, 2024 March 31, 2023

Interest income on security deposits 152.37 228.59

Interest income on:
Bank deposits 88.96 288.95
Loan to subsidiaries 019 018
Others 4.77 33.64
283.29 551.36

35. A Operating expenses

Aviation turbine fuel 29,825.62 47,716.54
Lease charges - aircraft, engines and auxiliary power units (also refer note 45) 6,381.98 3,755.73
Aircraft repairs and maintenance 3,224.62 5,594.85
Supplemental lease charges - aircraft, engines and auxiliary power units 5046.73 5,450.65
Consumption of stores and spares 464.10 625.47
Aviation insurance 730.19 1,003.88
Landing, navigation and other airport charges 6,995.94 8,096.60
Aircraft navigation software expenses 967.31 743.73
Aircraft redelivery costs 84.57 105.28
Cargo handling costs 476.40 79812
Other miscellaneous operating expenses 330.91 308.19

54,528.37 74,199.04

35. B Purchases of stock-in-trade

Inflight food and beverages held as stock-in-trade 731.05 957.84

731.05 957.84

35. C Changes in inventories of stock-in-trade

Inventory at the beginning of the year 85.28 30.36
Less : Inventory at the end of the year m2.21) (85.28)
Changes in inventories of stock-in-trade (26.93) (54.92)

36. Employee benefits expenses

Salaries, wages and bonus 7,090.42 7694.78
Contribution to provident and other funds (refer note 44) 33919 427.39
Share based payment expense (refer note 43) 1n.76 18.87
Gratuity expense (refer note 44) 125.67 140.06
Staff welfare 138.39 157.61

7,705.43 8,438.71
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37. Sales and marketing expenses

Particulars Year ended Year ended
March 31, 2024 March 31, 2023

Commission to agents 2,792.97 1,833.77
Business promotion and advertisement 742.31 444 34
3,535.28 2,278.11

38. Other expenses
Rent (refer note 45) 753.90 825.84
Rates and taxes 418.73 356.11

Repairs and maintenance

Buildings 92.80 101.27
Plant and machinery 4327 21.66
Others 516.47 45014
Crew accommodation cost 331.98 392.20
Recruitment and training cost 279.32 38726
Communication 971 125.38
Printing and stationery 72.74 93.49
Travelling and conveyance 1,577.72 1,354.06
Legal, and professional fees* 758.40 490.78
Power and fuel 83.34 107.97
Impairment of advances and advances/amounts written off (including impairment 2,589.53 597.89
allowance for advance to suppliers of Rs. 92.25 million (March 31, 2023: Rs. Nil)
Impairment of capital advances 1,247.00 381.36
Impairment of trade receivables (including bad debt written off of Rs. 91.99 million 236.91 38.67
(March 31, 2023: Rs. Nil)
Insurance 176.04 162.60
Credit card charges 154.47 20799
Bank charges 9.61 10.00
Loss on sale of property, plant and equipment (net) 38.07 -
Miscellaneous expenses 40.82 215.90
9,518.23 6,320.57

*Payment to auditor

As auditor
Audit fees 9.40 915
Tax audit fees 0.75 0.75
Limited review 410 2.85

In other capacity

Other services (certification fees) 1.30 -

Reimbursement of expenses 0.93 0.40
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39. Finance costs

Particulars Year ended
March 31, 2024 March 31, 2023

Interest on:
Term loan from banks 796.24 432.06
Loan from others 350.79 418.83
Interest on lease liabilities and redelivery provisions 2176.89 3]128.43
Other borrowing costs 1,289.34 1,07719
4,613.26 5,056.51

40. Foreign exchange loss (net)

Foreign exchange loss (net)* 980.26 6789.51
980.26 6789.51

*Foreign exchange loss for the year ended March 31, 2024 includes Rs. 393.96 million (March 31, 2023: Rs. 3,962.71 million),

pertaining to foreign exchange loss on restatement of lease liabilities.

41. Depreciation and amortisation expense

Depreciation on property, plant and equipment (refer note 3) 1,611.09 1,733.03
Depreciation on right of use assets (refer note 4) 5,862.08 8,435.55
Amortisation on intangible assets (refer note 5) 5.96 25.06

7,479.13 10,193.64

42. Earnings per share (‘EPS’)

a. Basic EPS is calculated by dividing the net profit/(loss) for the year attributable to equity shareholders by the weighted

average number of equity shares outstanding during the year.

b. Diluted EPS is calculated by dividing the profit/(loss) attributable to equity shareholders by the weighted average number
of equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on

conversion of all the dilutive potential equity shares into equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

Number of equity shares outstanding at the beginning of the year 60,18,45,665 60,17,96,615
Issued during the year pursuant to exercise of employee stock options 1,97,200 49,050
Issued during the year pursuant to issue of equity shares* 18,13,61,852 -
Number of equity shares outstanding at the end of the year 78,34,04,717 60,18,45,665
Weighted average number of equity shares
a. Basic 66,35,38,313 60,18,63,331
Effect of dilution: stocks options and share warrants” - -
b. Diluted® 66,35,38,313 60,18,63,331
Loss for the year (4,094.39) (15,030.15)
Earnings per share :
— Basic earnings per share (Rs.) (617) (24.97)
— Diluted earnings per share (Rs.) (6.17) (24.97)
Face value per share (Rs.) 10.00 10.00

#Considering loss, diluted earnings per share is same as basic earnings per share

~“Share options (unvested) and share warrants are considered to be potential equity shares. They have been included in
the determination of diluted earnings per share to the extent to which they are dilutive.
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c. Having regard to the status of the matters relating to the allotment and conversion of share warrants, as stated in note
50, it is not possible to determine the effect, if any, of those on earnings per share calculations. Accordingly, earnings per
share do not include the impact on the allotment and conversion of share warrants stated in note 50.

43. Employee stock option plans
Employees Stock Option Scheme, 2017

The shareholders at the Annual General Meeting held on November 27, 2017, approved an Employee Stock Option Scheme
(‘ESOS’) which provides for the grant of 10,000,000 stock options which will be granted to eligible employees of the Company
determined by Nomination and Remuneration Committee, which are convertible into equivalent number of equity shares of Rs.
10 each as per the terms of the scheme. Upon vesting, the employees can acquire one common equity share of the Company
for every option. The stock options were granted on the dates as mentioned in table below.

The share based payment expense has been recognised based on the fair value of option at the date of grant in accordance
with the Black-Scholes method.

Grant Date No. of Vesting period Market value per Fair value per Exercise Expected Expected life Expected Risk free
options share (In INR) option (In INR) price (In INR) volatility (in years) dividend return

February 07, 12,01155 2 years 10 months 129.35 122.29 10.00 58.50% to 3.50 to 5.40 Nil 7.53% to
2018 and 24 days 57.61% 7.51%
May 28,2019 500,000 1year 7 months 145.75 138.26 10.00 48.66%to  3.50 to 4.10 Nil 6.92%

and 3 days 51.32%

May 28, 2019 85,000 2 years 6 months 145.75 138.26 10.00 48.66% to 3.50 to 5.00 Nil 6.92% to
and 2 days 57.76% 7.03%

August 9, 140,000 4 years 135.95 128.81 10.00 46.37% to 3.50 to 6.50 Nil 6.33% to
2019 56.21% 6.54%
November 13, 2,50,000 4 years 115.05 107.96 10.00 46.56% to 3.50 to 6.50 Nil 6.32% to
2019 55.64% 6.92%
February 14, 5,00,000 2 years 84.70 76.90 10.00 46.50% to 3.50 to 4.50 Nil 6.00% to
2020 50.93% 6.02%
November 11, 75,000 3 years 51.35 43.79 10.00 48.89% to 3.50 to 5.50 Nil 5.02% to
2020 51.46% 5.86%
February 10, 4,75,000 3 years 86.85 79.26 10.00 50.39% to 3.50 to 5.50 Nil 575% to
2021 52.33% 6.13%
August 31, 5,65,000 3 years 46.42 39.39 10.00 50.35% to  3.50 to 5.50 Nil  7.04% to
2022 4812% 7.22%
November 450,000 3 years 39.08 32.76 10.00 4814% to 3.50 to 7.50 Nil  7.27% to
14, 2022 49.89% 7.41%

Expected volatility calculation is based on daily volatility of the share prices over a period prior to the date of grant,
corresponding to the expected life of the options.

The risk free return is the implied yield currently available on zero coupon government issues, with a remaining term equal to
the expected term of the option being valued. The above calculation is based on government yield on zero coupon bonds with
4 to 5 as term to maturity.

Expected life of the option have been calculated by adding the vesting period and half of the exercise period.
The Company has not declared any dividend from last several years. Therefore, expected dividend yield is taken as Nil.

Effect of employee stock option scheme on the statement of profit and loss:

Particulars Year ended Year ended
(el =izl b2 March 31, 2023
Share based payment expense 11.76 18.87
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Reconciliation of outstanding share options:

Particulars As at March 31, 2023
No. of Weighted average No. of  Weighted average
options exercise price (Rs.) options exercise price (Rs.)
Options outstanding as at the beginning of the year 16,68,750 10.00 7,02,800 10.00
Add: Options granted during the year* - 10.00 10,15,000 10.00
Less: Options lapsed during the year 3,05,000 10.00 - 10.00
Less: Options exercised during the year 1,97,200 10.00 49,050 10.00
Options outstanding as at the year end 11,66,550 10.00 16,68,750 10.00

*Includes only options granted to employees who have fulfilled the related conditions in respect of such grant.
The weighted average remaining period of stock options as at March 31, 2024 is 5.98 years (March 31, 2023: 6.41 years).

The weighted average share price on the date of exercise of stock options during the year was Rs. 60.57 (March 31, 2023:
Rs. 46.42).

Option excersiable as at March 31, 2024 is 388,000 (March 31, 2023: 156,250).

44. Employee benefits obligation
a. Gratuity

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service
gets a gratuity on departure at 15 days salary (last drawn salary) for each completed year of service subject to a
maximum of Rs. 2.00 million. The scheme is unfunded and accordingly the disclosures relating to plan assets are not
provided.

The following tables summarise the components of net benefit expense recognised in the Statement of profit and loss
and amounts recognised in the balance sheet.

Particulars As at As at
\(Eldealeafivle k28 March 31, 2023

(i) Amounts recognized in balance sheet

Defined benefit obligation ('DBO") 60773 663.46

Defined benefit obligation ('DBO’) 607.73 663.46

Bifurcation of DBO at the end of the year - current and non-current

Current liability 100.44 103.73
Non-current liability 507.29 559.73

(ii) Amount recognized in other comprehensive income Year ended Year ended
Wl eifvle 0 March 31, 2023

Actuarial gain (52.01) (110)
Actuarial gain recognized in other comprehensive income (52.01) (1.10)

(iii) Expenses recognized in Statement of profit and loss

Current service cost 76.84 9214
Interest cost on DBO 48.83 47.92
Expense recognized during the year 125.67 140.06
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(iv) Movement in the liability recognized in the standalone balance sheet is as As at As at
under: Wl edfrie B March 31, 2023
Present value of defined benefit obligation at the beginning of the year 663.46 676.86
Current service cost 76.84 9214
Interest cost 48.83 4792
Benefits paid (129.39) (154.56)

Actuarial (gain)/loss

a. Effect of changes in financial assumption 428 0.50

b. Effect of experience adjustments (56.85) 1.07

C. Effect of changes in demographic assumptions 0.56 0.47)
Present value of defined benefit obligation at the end of the year 607.73 663.46

(v) For determining the DBO liability the following actuarial assumptions were Year ended Year ended
used: (e ieifvle 2 March 31, 2023
Discount rate 7.25% 7.36%
Salary escalation rate 4.50% 4.50%
Pre-retirement mortality IALM(2012-14) IALM(2012-14)
Attrition rate 23.7% (upto 30 25% (Upto 30
years) years)

14.2% (age 31-  14.3% (Age 31-

44) 44)

2.5% ( above 2.4% ( above

age 44) age 44)

(vi) Maturity profile of defined benefit obligation: As at As at
Bl eiivderli i March 31, 2023

Within the next 12 months 100.44 103.73
Between 2 and 5 years 25515 262.24
Beyond 5 years 582.72 675.10

(vii) Sensitivity analysis for gratuity: Year ended Year ended

\(Eldealeafivle k28 March 31, 2023

Impact of the change in discount rate on present value of DBO as at the end of

the year

Discount rate + 50 Basis points (19.10) (20.62)
Discount rate - 50 Basis points 20.42 22.05
Impact of the change in salary increases on present value of DBO as at the end of

the year

Salary rate + 50 basis points 17.88 20.37
Salary rate - 50 basis points (17.45) (19.80)

Sensitivities due to mortality and withdrawals are not material and hence impact of change due to these not
calculated.

Sensitivities as rate of increase of pensions in payment, rate of increase of pensions before retirement and life
expectancy are not applicable.
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(viii) Risk
Salary increases - Actual salary increases will increase the plan’s liability. Increase in salary increase rate assumption
in future valuations will also increase the liability.

Investment risk - If plan is funded then assets liabilities mismatch and actual investment return on assets lower than
the discount rate assumed at the last valuation date can impact the liability.

Discount rate - Reduction in discount rate in subseguent valuations can increase the plan’s liability.

Mortality and disability - Actual deaths and disability cases proving lower or higher than assumed in the valuation
can impact the liabilities.

Withdrawals - Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates
at subsequent valuations can impact plan’s liability.

b. Short-term compensated absences

The assumptions used for computing the short-term accumulated compensated absences on actuarial basis are as follows:

Particulars As at As at
\(Eldealeilivlob 28 March 31, 2023

Discount rate 7.25% 7.36%
Future salary increase 4.50% 4.50%

c. Defined contribution plan:

During the year, the Company recognized Rs. 323.56 million (March 31, 2023 - Rs. 399.35 million) as provident fund
expense under defined contribution plan and Rs. 15.63 million (March 31, 2023 - Rs. 28.04 million) for contributions
to employee state insurance scheme in the statement of profit and loss.

45, Lease liabilities

The Company’s leased assets primarily consist of leases for aircraft, aircraft components (including engines) and buildings. The
Company has several lease contracts that include extension and termination options and the management has considered both
the options in determination of lease term. Potential cash flows in relation to such extension options cannot be ascertained
since the cash outflow for the extended period will depend on the negotiations with the lessors in the event of exercising the
extension options. Under certain lease arrangements of aircraft, the Company incurs variable payments towards maintenance
of the aircraft which are presented under “Supplemental lease charges - aircraft, engines and auxiliary power units”.

During the year ended March 31, 2024, the Company has recognized an expense of Rs. 7135.88 million (March 31, 2023 Rs.
4,581.57 million) on account of short term leases which represents leased aircraft, engines and auxiliary power units having a
lease term of less than 12 months and other short-term leases. The portfolio of other short-term leases to which the Company is
committed at the end of the reporting period is not materially different from the portfolio of other short-term leases for which
expense has been recognized during the year ended March 31, 2024.

A. Amount recognised in the Statement of Profit and Loss

Particulars As at As at
March 31, 2024 March 31, 2023

Depreciation on right of use assets 5,862.08 8,435.55
Interest on lease liabilities (net off rent waiver) 2176.89 2,289.27
Rent expense related to short term leases 7135.88 4,581.57

Refer note 4 for additions to Right-of-use assets and the carrying amount of right of use assets as at March 31, 2024.
Further, refer note 57 for maturity analysis of lease liabilities.

B. Total cash outflow of leases

Particulars Year ended Year ended
(gt fider s March 31, 2023
Total cash outflow of leases 4,239.50 6,259.97

For maturity profile of lease payment obligation, refer note 57.
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46. Capital and other commitments

a. As at March 31, 2024, the Company has commitments (net of advance) of Rs. 606,470.29 million (March 31, 2023 - Rs.
597,094.13 million) relating to the acquisition of aircraft.

b. Asat March 31, 2024, the Company has commitments of Rs. 2,651.31 million (March 31, 2023 - Rs. 3,279.00 million) relating
to the bank guarantees.

c. The Company has issued support letter (‘letter’) to its subsidiaries (other than AS Air 41 Lease (Ireland) Limited) for
providing operational and financial support for a period of 12 months from the date of said letter.

47. Litigations and claims

a) Summary

D) Matters wherein management has concluded the liability to be probable have been provided for in the books. Refer
note 31.

ii)  Matters wherein management has concluded the liability to be possible have been disclosed under note 47 (b)
below.

b) Contingent liabilities

Particulars As at As at
(e ieq e March 31, 2023

Demand arising out of legal cases filed against the Company in various consumer 303.85 339.59
courts and forums (refer note (i) below)

Demand arising out of other legal cases filed against the Company (refer note (ii) below) 90.21 126.46
Liability arising out of goods and services tax related show cause notice and 17.09 11210
demand orders (refer note (iii) below)

Demand in respect of provident fund dues for international workers as explained 142.37 142.37
in note (iv) below

Demand in respect of services tax (including interest and penalty) as explained in 170.70 170.70
note (v) below

Show cause notice received in respect of service tax as explained in note (vi) below 3,541.77 3,541.77
Demand arising out of Integrated Goods and Services Tax (IGST’), on overseas 619.58 582.44
repairs and replacement of various aircraft equipment as explained in note (vii) below

Demand in respect of inter-corporate deposit received from Mallanpur Steels - 35.00
Limited (refer note (viii) below)

Demand in respect of order from the Competition Commission of India as explained 51.00 51.00
in note (ix) below

Demand on account of tax deducted at source related claims (refer note (x) below) 718.34 718.34
Liability arising out of customs related show cause notice and demand orders (refer 48.35 -

note (xi) below)

The Company has various demands arising from Income-Tax assessments pertaining to Assessment year 2006-07 to
2021-22. The litigations are currently pending at various forums and such sum contested after adjusting the brought
forward losses and depreciation was computed to be Nil. Consequently, without prejudice to its legal defence on these
matters, the Company has not disclosed the same as a contingent liability.

R The Company is contesting various consumer related legal cases in various forums. Based on the legal view from an
external consultant and internal analysis, contingent liabilities have been created for these cases, except where the
livelihood of any outflow of resources is remote.

ii. The Company is contesting various vendor/employee related legal cases in various forums. Based on the legal view
from an external consultant and internal analysis, contingent liabilities have been created for these cases, except
where the livelihood of any outflow of resources is remote.
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The goods and services tax related demand pertains to differential amount of IGST on account of incorrect
classification as per customs chapter tariff head pertaining to bills of entry in relation to imports of various goods,
claim of input tax credit for exempt supplies and discrepancies in returns filed.

The Company has received a demand notice from the Regional Provident Fund Commissioner, Gurgaon for Rs.
79.91 million in respect of provident fund (‘PF’) dues for international workers vide Notifications GSR 706(E)
dated October 1, 2008 and GSR 148 dated September 3, 2010, for the period from November 2008 to February
2011. The Company has responded to the notice disputing the demand and, without admitting any liability
towards the same, has deposited an amount of Rs. 1.96 million towards the PF contributions in respect of
international workers for the period from November 2008 to July 2011 under the provisions of the Employees
Provident Funds and Miscellaneous Provisions Act, 1952 (‘PF Act’). Since August 2011, the Company has been
making provident fund contributions in respect of international workers under the provisions of the PF Act.
During the year ended March 31, 2012, the Company has filed a writ petition with the Hon’ble Delhi High Court
contending that the above notifications relating to international workers are unreasonable and ultra vires the
PF Act. The Court has directed that this matter be put up in the regular list and the interim order in favour of
the Company has been made absolute till disposal of the petition. In addition, a report has been filed by the
Department’s Representative before the Regional Provident Fund Commissioner (“RPFC”) on March 22, 2017
pursuant to which there is an aggregate demand Rs. 144.43 million against the Company for the period from
November 2008 to January 2012. The Company has filed its reply on the report on August 18, 2017. Thereafter,
the RPFC has passed its final order on June 8, 2020 against the Company for an amount of Rs. 142.04 million
towards outstanding PF dues for its expat employees for the period of November 2008 to January 2012. The
RPFC order also states that there is an order in favour of the Company restraining the PF department from
taking any coercive steps against the Company for recovery of the said amount till the disposal of the writ
petition. Pending disposal of the writ petition, the Company has not accrued for any additional liability in
respect of provident fund contributions to international workers.

The Company has received a demand order for a sum of Rs. 77.28 million, and applicable interest, as well as
penalty of Rs. 77.28 million from the service tax department for non-remittance of service tax on reverse charge
mechanism on certain payments made during the period April 18, 2006 to March 31, 2012. The Company is
contesting the order on the grounds that the services obtained by the Company were not liable to service tax
under the categories determined by the authorities and are hence not taxable services. Effective July 2012,
pursuant to the enactment of the negative list of taxable services, the Company has been paying service tax on
these services received on reverse charge basis under the relevant provisions of the Finance Act, 1994. Based
on advice by tax consultants and internal evaluation, the Company has provided an amount of Rs. 77.28 million
(including a portion of applicable interest) on a conservative basis (also refer note 31). However, the Company
continues to contest the entire demand and has filed an appeal against the adverse order with the Customs,
Excise and Service Tax Appellate Tribunal ((CESTAT’) and is confident of its success. The balance amount of the
matter under litigation, (including interest and penalty) of Rs. 1770.70 million, has not been accrued pending final
outcome of this matter and has been disclosed as a contingent liability.

The Company has received certain show cause notices from the service tax authorities, citing various defaults,
including failure/delay in remitting service tax collected, over past financial years as well as alleged failure in
remittance of service tax on certain other items. Based on their assessment of the contentions of the service tax
authorities, the management has submitted a detailed reply to the notice, and based on legal advice obtained,
believes that the likelihood of this liability devolving on the Company is low, and accordingly has made no
adjustments to the financial statements.

The Company has received certain orders from customs authorities levying Integrated Goods and Services
Tax (IGST’) and basic customs duty on re-import of various aircraft engines and aircraft equipment repaired/
replaced outside India, which is in the opinion of the Management and based on expert advice obtained, is
not subject to such levy. Accordingly, these amounts have been considered as recoverable. Further, in January
2021, the Company has received favourable order in reference to one of the matters for which tax is paid under
protest, from the Customs Excise and Service Tax Appellate Tribunal ((CESTAT’), New Delhi in respect of this
matter. During the year, the customs authorities have filed an appeal before the Hon’ble Supreme Court of India
(‘the Supreme Court’) against the CESTAT order. The matter is yet to be decided by the Supreme Court and no
stay on CESTAT order has been granted by the Supreme Court till date. Further, the customs authorities vide
customs amendment notification dated 19 July 2021 has amended earlier customs exemption notification to
reiterate their position that IGST is applicable on re-import of goods after repair. However, the Company based
on the legal advice from counsels, continues to believe that no IGST is payable on such re-import of repaired

SpicelJet Limited



Corporate Overview Statutory Reports V¥ Financial Statements

Notes to the Standalone Financial Statements
for the year ended March 31, 2024

(CAll amounts are in millions of Indian Rupees, unless otherwise stated)

<)

48.

(@

()

aircraft engines and related parts. Accordingly, the above amounts, which is paid under protest till March 31,
2024 i.e. Rs. 619.58 million have been shown as recoverable.

viii. M/s Hindustan Development Corporation Limited (“HDCL”) (now renamed as Mallanpur Steels Limited) who had
lent Rs. 50 million by way of inter-corporate deposit to the Company, has filed an appeal before the division
bench of the Hon’ble Delhi High Court against the Scheme of Settlement passed by the Hon’ble Delhi High Court
wherein the Company’s liability was fixed at Rs. 35 million. The Company had made a deposit of Rs. 35 million
to the Official Administrator of the Scheme in accordance with approved Scheme. Pending disposition of the
review petition, the likelihood of the balance amount of Rs.15 million devolving on the Company is not probable.
Also, the interest (if any) on the same is not ascertainable and accordingly no adjustments have been made to
the financial statements.

ix. The Competition Commission of India (“CCI”) passed an order dated November 17, 2015 against, inter alia, the
Company, which included a demand of Rs 424.80 million. The Company’s appeal against this order with Competition
Appellate Tribunal ("COMPAT”) was disposed of by the COMPAT, which set aside the impugned order on technical
grounds and has referred the matter back to the CCI for fresh adjudication. Subsequent thereto, the matter was
reconsidered by CCI and a revised order dated March 7, 2018 imposing fine of Rs. 51 million was imposed on the
Company. The Company has filed an appeal before COMPAT and based on legal advice received, management is
confident of a favourable outcome in this matter and accordingly no adjustments are considered necessary in the
financial statements.

x.  The Company has received certain show cause notices from the income tax authorities citing various defaults,
including non-deduction of tax deducted at source on certain payments. Based on their assessment of the contentions
of the income tax authorities, the management has submitted a detailed reply to the notice, and based on legal
advice obtained, believes that the likelihood of this liability devolving on the Company is low, and accordingly has
made no adjustments to the financial statements.

xi.  The customs related demand pertains to custom duty on the entire quantity of the remnant aviation turbine fuel in
fuel tank arriving from foreign airport.

xii. The Assistant Commissioner of Income-Tax (“ACIT”) has filed a complaint against the Company and its erstwhile
Chairman and Managing Director in their individual capacity, over delayed payment of tax deducted at source in
contravention of section 276B of the Income-tax Act, 1961 for financial years 2013-14 and 2014-15. The matter is
sub-judice as on date and based on professional advice, the management is confident of a favourable outcome
in this matter in so far as it relates to the Company. Accordingly, no adjustments are considered necessary in the
financial statements.

Certain aircraft/engine lessors have filed application(s) under Section 9 of the Insolvency and Bankruptcy Code, 2016 due
to alleged non-payment. The Company has certain disputes in the matter and the amounts claimed are disputed debts
and accordingly the Company is defending such matters. Basis the review of applications filed and the legal interpretation
of the law supported by views of legal expert, the management is of the view that it is not possible to determine the
effects of such applications as on date.

Non-compliance of laws and regulations

There are delays in depositing Tax Deducted at Source (‘'TDS’) and filing of TDS returns on time as per Income-tax Act,
1961, deposit of provident fund as per Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 and deposit
of goods and services tax and filing of returns as applicable under Goods and Services Tax Act, 2017 (‘GST Act’). To the
extent ascertained, the Company has made accrual for interest on delays in payment of above-mentioned statutory
dues. There are foreign currency trade receivables and trade and other payables that are overdue beyond the timelines,
however, the Company is yet to seek extension from AD Bank or Reserve Bank of India (‘RBI"), as the case may be, for
settlement of such balances under foreign exchange management guidelines.

Conseqguent upon slump sale of cargo business undertaking of the Company to its subsidiary (SpiceXpress and Logistics
Private Limited) effective April 1, 2023, SpiceXpress and Logistics Private Limited has become unlisted material subsidiary and
the Company is yet to appoint one independent director of the Compamy on the board of said unlisted material subsidiary.

The Company is in process of regularising aforesaid non-compliances under applicable law and regulations, however
pending such regularisation, the impact of some of the above matters, including due to fine/penalties that may be levied
is presently unascertainable and accordingly, no adjustments have been made in these stanadalone financial statements
in this respect.
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49. There have been certain delays in appointment of a woman independent director on the Board of Directors of the Company,
holding of minimum number of committee meetings in the financial year ended March 31, 2024 under Companies Act, 2013
and issuing of financial results under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulation,
2015 during the year for the quarters ended September 30, 2023, December 31, 2023 and March 31, 2024. These have
been either condoned upon payment of necessary fee or exemption/waiver provided by relevant regulatory authority.
The Company further identified candidate for appointment as independent woman director subject to necessary security
clearance and approvals. The impact of the above matters does not have any material impact in these standalone financial
statements in this respect.

50. Advance money received against securities proposed to be issued

The Company had, in earlier financial years, received amounts aggregating to Rs. 5,790.90 million from Mr. Kalanithi Maran and
KAL Airways Private Limited (together, “Erstwhile Promoters”) as advance money towards proposed allotment/subscription
of certain securities (189,091,378 share warrants and 3,750,000 non-convertible cumulative redeemable preference shares,
issuable based on approvals to be obtained), to be adjusted at the time those securities were to be issued. Pursuant to the
legal proceedings in this regard before the Hon’ble High Court of Delhi (“Court”) between the Erstwhile Promoters, the present
promoter and the Company, the Company was required to secure an amount of Rs. 3,290.89 million through a bank guarantee
in favour of the Registrar General of the Court (“Registrar”) and to deposit the balance amount of Rs. 2,500 million with the
Registrar. The Company has complied with these requirements in September 2017.

The parties to the aforementioned litigation concurrently initiated arbitration proceedings before a three-member arbitral
tribunal (the “Tribunal”), which pronounced its award on July 20, 2018 (the "Award”). In terms of the Award, the Company
was required to (a) refund an amount of approximately Rs. 3,082.19 million to the counterparty, (b) explore the possibility
of allotting non-convertible cumulative redeemable preference shares in respect of Rs. 2,708.70 million, failing which,
refund such amount to the counterparty, and (c) pay interest calculated to be Rs. 924.66 million (being interest on the
amount stated under (a) above, in terms of the Award). The amounts referred to under (a) and (b) above, aggregating
Rs. 5,790.89 million, continue to be carried as current liabilities without prejudice to the rights of the Company under
law. Further, the Company was entitled to receive from the counterparty, under the said Award, an amount of Rs. 290.00
million of past interest/servicing charges. Consequent to the Award, and without prejudice to the rights and remedies
it may have in the matter, the Company accounted for Rs. 634.66 million as an exceptional item (net) during the year
ended March 31, 2019, being the net effect of amount referred to under (c) and counter claim receivable of Rs. 290.00
million, above.

The Company deposited the entire principal of Rs. 5,790.9 million as per the direction of the Court in September 2017 which
has also been subsequently paid to the counterparty and there are adjustments to be made for the counter-claim of the
Company. The Company has additionally paid in aggregate Rs. 1,500.00 million to the counterparties pursuant to Court orders
dated August 24, 2023 and February 2, 2024 while keeping open the rights and contentions in pending litigations. All the
payment made to the counterparties has been included under other non-current assets.

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

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

51. The Company entered into a Business Transfer Agreement (“BTA”) with its subsidiary namely SpiceXpress and Logistics
Private Limited (“SXPL”) on March 31, 2023 for transfer of its cargo business undertaking as a going concern, on slump sale
basis, for a total consideration of Rs. 25,557.70 million. Accordingly, SXPL is now carrying cargo business effective April 1,
2023. As per terms of the BTA, the slump sale consideration is to be discharged by SXPL by issuance of securities in the
combination of equity shares and compulsorily convertible debentures. Pending issuance of securities, the consideration
has been disclosed as other non-current receivables in the balance sheet. During the year, SXPL has issued 5,000,000
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shares of face value of Rs. 10 each, amounting to Rs. 50.00 million. Considering this is business restructuring, the gain on
slump sale is recognised in other equity in the financial statements.

Details related to transaction: Amount (in INR million)
Consideration (A) 25,557.70
Assets and liabilities transferred

Assets

Capital work in progress 131.29
Security desposits 243
Property, plant and equipment 77.03
Total assets (B) 210.75
Liabilities

Provision for gratuity 9.89
Provision for leave encashment 4.66
Advances from customer 21215
Total liabilities (C) 226.70
Capital reserve (D=A-B+C) 25,573.65

52. Segment information:

The Company has presented segment information in the consolidated financial statements. Accordingly, in terms of Paragraph
4 of Ind AS 108 ‘Operating Segments’, no disclosures related to segments are presented in standalone financial statements.

53. Income tax expense

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for March 31, 2024 and
March 31, 2023:

Particulars Year ended Year ended
(Bl reiizlerli i March 31, 2023

Accounting loss before income tax (4,094.39) (15,030.15)

Loss before income tax multiplied by standard rate of corporate tax in India 25.168% (1,030.48) (3,782.79)

(March 31, 2023: 25168%)

Effects of:

Set-off of brought forward losses and non-deductible expenses for tax purposes 1,030.48 3,782.79

Net effective income tax = -

The Company has recognized deferred tax assets arising on account of brought forward tax losses and unabsorbed depreciation
to the extent of the deferred tax liability arising on account of the temporary difference on depreciation of Rs. 2,100.25 million
as at March 31, 2024 (Rs. Rs. 2,328.53 million as at March 31, 2023).

Particulars As at As at

(e ieifvle 2 March 31, 2023
Deferred tax liabilities (2,100.31) (2,328.53)
Deferred tax asset 2,00.31 2,328.53

Net deferred tax asset/ (liabilities) - -

Year ended March 31, 2024 Opening balance Recognised in statement Recognised in OClI Closing balance
of profit and loss

Property, plant and equipment (2,328.53) 228.22 - (2,100.31)

Brought forward losses 2,328.53 (228.22) = 2,00.31

Total - - - -
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Year ended March 31, 2023 Opening balance Recognised in statement Recognised in OCI Closing balance
of profit and loss

Property, plant and equipment (2,456.11) 127.58 - (2,328.53)

Brought forward losses 22,4561 (127.58) - 2,328.53

Total - - - -

Brought forward losses and unabsorbed depreciation for which no deferred tax assets have been recognized are as follows:

Particulars As at As at

(Bl reiivderls i March 31, 2023
Unused tax losses* 30,213.98 23,304.72
Unabsorbed tax depreciation® 5,036.97 4,366.41
Total 35,250.95 27,671.13

#Unabsorbed depreciation does not have any expiry period under the Income-tax Act, 1961

*The following table details the expiry of the brought forward tax losses

0-4 years 28,552.31 7,332.52
4-8 years 1,661.67 15,972.20
Total 30,213.98 23,304.72

The brought forward losses and unabsorbed depreciation considered above are based in the tax records and returns of the
Company filed upto Assessment Year 2023-24 and does not consider the potential effect of matters under dispute/litigation
with the tax authorities which are currently sub-judice at various levels. Also refer note 47.

54. Related party transactions

Relationship Name of the party
Individual exercising control Mr. Ajay Singh
Relatives of party exercising control Ms. Shiwani Singh

Ms. Avani Singh

Enterprises over which parties above have control/ | Spice Healthcare Private Limited
joint control/significant influence (‘Affiliates’)

Subsidiaries SpiceJet Merchandise Private Limited
SpiceJet Technic Private Limited

Canvin Real Estate Private Limited
SpiceJet Interactive Private Limited

Spice Club Private Limited

Spice Shuttle Private Limited
SpiceXpress and Logistics Private Limited

Spice Ground Handling Services Private Limited

SpiceTech System Private Limited

AS Air Lease 41 (Ireland) Limited (with effect from 19 October 2023)
Key management personnel Mr. Ajay Singh, Chairman and Managing Director

Ms. Shiwani Singh, Non-Executive Promoter Director

Mr. Anurag Bhargava, Independent Director

Mr. Ajay Chhotelal Aggarwal, Independent Director
Mr. Manoj Kumar, Independent Director (from May 28, 2019)

Mr. Ashish Kumar, Chief Financial Officer (from September 9, 2022,
upto July 14, 2024)

Mr. Joyakesh Podder, Deputy Chief Financial Officer (with effect
from July 15, 2024)

Mr. Chandan Sand, Company Secretary
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The following table provides the total amount of transactions that have been entered into with related parties for the relevant

financial year:

Subsidiaries

SpiceJet Merchandise Private Limited

Year ended

Year ended

wEleea vl P8 March 31, 2023

Transactions during the year

Loans given - 48.50
Loans repaid - 45.00
Purchases of goods 1.40 4.57
Reversal of interest accrued = 51.05
Sale of services 2N 9.68
Balances outstanding as at the year end

Investment 0.10 010
Loans 106.78 106.78
Trade payables 1.46 1714
Contract asset 17.21 15.09
SpiceJet Technic Private Limited

Transactions during the year

Loans repaid - 15.00
Reversal of interest accrued = n.92
Aircraft maintenance services taken 358.61 1,073.59
Services rendered 100.46 124.79
Balances outstanding as at the year end

Investment 20.10 20.10
Loans 10.28 10.28
Trade payables 489.27 489.27
Contract asset 100.46 -
Canvin Real Estate Private Limited

Transactions during the year

Reversal of interest accrued = 60.87
Loans repaid 219.68 -
Balances outstanding as at the year end

Investment 0.10 010
Loans 19.22 238.90
SpiceJet Interactive Private Limited

Transactions during the year

Loans given 0.10 0.20
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Subsidiaries Year ended Year ended
(el ieifvler2 March 31, 2023

Balances outstanding as at the year end

Investment 0.10 0.10
Interest accrued 0.02 0.02
Loans 0.30 0.20

Spice Club Private Limited

Transactions during the year

Loans given 0.10 0.20

Interest income on loan given - 0.02

Balances outstanding as at the year end

Investment 0.10 0.10
Interest accrued 0.02 0.02
Loans 0.30 0.20

Spice Shuttle Private Limited

Transactions during the year

Impairment allowance - 38.88

Balances outstanding as at the year end

Investment 0.10 0.10

SpiceXpress and Logistics Private Limited

Transactions during the year

Interest income 0.08 014
Slump sale transaction (refer note 51) - 25,557.70
Air transportation service expenses 29512 -
Services rendered 2,908.60 -
Loans repaid 1.00 -
Interest received 0.34 -

Balances outstanding as at the year end

Investment 50.10 010
Loan = 1.00
Interest accrued (gross of tax deducted at source) = 0.26
Other receivable (refer note 51) 25,507.70 25,557.70
Trade receivables 661.03 0.02
Contract asset 22,94 -

Spice Ground Handling Services Private Limited

Transactions during the year

Loans given 0.10 0.20

Interest income on loan given 0.02 0.02
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Subsidiaries Year ended Year ended
(el ieifvler2 March 31, 2023

Balances outstanding as at the year end

Investment 0.10 0.10
Interest accrued (gross of tax deducted at source) 0.02 0.02
Loans 0.30 0.20

SpiceTech System Private Limited ('STSPL')

Transactions during the year

Business support services expense 221.68 198.55
Support service income - 0.89
Services rendered 8.24 8.21
Investment on account of grant of employee stock options 7.62 6.47

Balances outstanding as at the year end

Investment 14.21 6.57

Trade payables 111.55 7519

Advance to supplier - _

Contract assets 18.20 -

Affiliates

Spice Healthcare Private Limited

Transactions during the year

Sale of services = 0.40
Support service - (0.15)
Issue of equity shares 1,019.69 -
Issue of equity share warrants 980.31 -

Balances outstanding as at the year end

Trade receivables 1.05 1.05
Equity share capital 1,019.69 -
Money received against share warrants 980.31 -

Key management personnel

Balances outstanding as at the year end

Employee advances 12.54 12.54

Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s length
transactions. There have been no guarantees provided or received for any related party receivables or payables. For the
year ended March 31, 2024, the Company has recorded impairment of INR nil aginst receivables and INR 106.78 million
against loan to subsidiaries owed by related parties (March 31, 2023: INR 38.88 million against receivables and INR 60.74
million against loan to subsidiaries owed by related parties). This assessment is undertaken each financial year through
examining the financial position of the related party and the market in which the related party operates.
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The Company has issued support letter (‘letter’) to its subsidiaries (other than AS Air 41 Lease (Ireland) Limited) for
providing operational and financial support for a period of 12 months from the date of said letter.

Compensation of key management personnel of the Company

Subsidiaries Year ended Year ended
Vel vl March 31, 2023
Short-term employee benefits* 116.90 126.58
Provident fund contribution 2.37 2.31
Total 119.27 128.89
Sitting fees
Mr. Anurag Bhargava 0.10 0.30
Ms. Shiwani Singh 0.30 0.10
Mr. Ajay Chhotelal Aggarwal 0.40 0.30
Mr. Manoj Kumar 0.40 0.30
Total 1.20 1.00
Total compensation paid to key management personnel** 120.47 129.89

#As the liabilities for gratuity and compensated absences are provided on actuarial basis for the Company as a whole, the
amounts pertaining to the key management personnel are not included above.

**The amounts disclosed in the table are the amounts recognised as an expense during the reporting period related to key
management personnel.

55. Fair values

The following table presents the carrying amounts and fair value of each category of financial assets and liabilities.

Particulars Carrying value Fair value
m March 31, 2023 I:MEE:ZI March 31, 2023
Financial assets
Investments - Non-current 185.01 2762 185.01 2762
Investments - Current 4.91 4.56 4.91 4.56
Loans 30.40 296.82 30.40 296.82
Other financial assets - Non-current 3,042.82 4,979.63 3,042.82 4,979.63
Other financial assets - Current 4,284.45 3,598.89 4,284.45 3,598.89
Trade receivables 1,919.42 1,538.78 1,919.42 1,538.78
Other receivables - Current 8,513.02 9,454.82 8,513.02 9,454.82
Other receivables - Non-current 25,507.70 25,557.70 25,507.70 25,557.70
Cash and cash equivalents 1975.52 33613 1,975.52 33613
Total 45,463.25 45,794.95 45,463.25 45,794.95
Financial liabilities
Borrowings - Non-current 8,923.49 4,655.89 8,923.49 4,655.89
Borrowings - Current 2,592.61 7196.77 2,592.61 7196.77
Trade payables - Non-current 408.08 1,341.27 408.08 1,341.27
Trade payables - Current 33168.54 30,705.02 33168.54 30,705.02
Other financial liabilities - Current 1,388.28 1,728.18 1,388.28 1,72818
Total 46,481.00 45,627.13 46,481.00 45,627.13
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The Management considers that the carrying amounts of financial assets and financial liabilities (except lease liabilities)
recognised in the financial statements approximate their fair values. The fair value of the financial assets and liabilities is
included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other
than in a forced or liquidation sale. The following methods were used to estimate the fair values:-

o Cash and cash equivalents, trade receivables, trade payables, and other current and non-current financial liabilities and
other current and non-current financial assets approximate their carrying amounts largely due to the short-term maturities
of these financial instruments.

. The borrowings of the Company do not have any comparable instrument having the similar terms and conditions with
related security being pledged and hence the carrying value of the borrowings represents the best estimate of fair value.

56. Fair value hierarchy

The following explains the judgements and estimates made in determining the fair values of the financial instruments that are
recognised and measured at fair value. To provide an indication about the reliability of the inputs used in determining fair value,
the Company has classified its financial instruments into the three levels prescribed under the accounting standard.

Level 1: quoted prices (unadjusted) in active markets for financial instruments

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or
indirectly

Level 3: unobservable inputs for the asset or liability
Valuation techniques used to determine fair value
Level 1 - The use of net asset value for mutual funds on the basis of the statement received from investee party.

Level 3 - The investment in equity shares of Aeronautical Radio of Thailand Limited is not significant. Hence, the Company has
considered carrying value as fair value.

The following table provides the fair value measurement hierarchy of the Company’s assets and liabilities are measured at fair
value in the Balance Sheet.

Particulars Fair value hierarchy as at March 31, 2024

Level 1 Level 2 Level 3
Investments in mutual funds 4.92 = =
Unguoted equity investments - - 0.25
Particulars Fair value hierarchy as at March 31, 2023

Level 1 Level 2 Level 3
Investments in mutual funds 4.56 - -
Unquoted equity investments - - 0.25

There have been no transfers between level 1 and level 2 during the year.

57. Financial risk management objectives and policies

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the
management of these risks. The Company’s senior management is supported by a treasury team. The treasury team provides
assurance to the Company’s senior management that the Company’s financial risk activities are governed by appropriate
policies and procedures and that financial risks are identified, measured and managed in accordance with the Company’s
policies and risk objectives. The Board of Directors reviews and agrees policies for managing each of these risks, which are
summarised below:

Market risk

Market risk is the risk of any loss in future earnings, in realizable fair values or in future cash flows that may result from a change in
the price of a financial instrument. Market risk comprises three types of risk: price risk, interest rate risk and foreign currency risk.

The sensitivity analyses in the following sections relate to the position as at March 31, 2024 and March 31, 2023.
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Price risk

The Company’s exposure to price risk arises from investments held and classified as FVTPL. To manage the price risk arising
from investments in mutual funds, the Company diversifies its portfolio of assets.

Sensitivity analysis

If price had been 50 basis points higher/lower and all other variables were held constant, the Company’s loss for the year
ended March 31, 2024 would decrease/increase by Rs. 0.25 million (March 31, 2023: decrease/increase by Rs. 0.23 million).

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The Company is exposed to interest rate risk because it borrows funds at floating interest rates. The risk
is managed by the Company by maintaining an appropriate mix between fixed and floating rate borrowings. As at March 31,
2024 approximately 83.70% of the Company’s borrowings are at a variable rate of interest (March 31, 2023 - 88.58%)

Interest rate sensitivity

If interest rates had been 50 basis points higher/lower and all other variables were held constant, the Company'’s loss for the
year ended March 31, 2024 would increase by Rs. 28.74 million and decrease by Rs. 86.50 million respectively (March 31, 2023:
increase by Rs. 20.23 million and decrease by Rs. 47.82 million respectively).

In management’s opinion, the sensitivity analysis is unrepresentative of the inherent interest rate risk because the exposure at
the end of the reporting period does not reflect the exposure during the year.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in
foreign exchange rates.

Foreign currency sensitivity

The following demonstrates the sensitivity to a reasonably possible change in the foreign currency exchange rates, with all
other variables held constant. The impact on the Company’s loss before tax is due to changes in the fair value of monetary
assets and liabilities including non-designated foreign currency derivatives. The sensitivity analysis includes only outstanding
unhedged foreign currency denominated monetary items.

If the foreign currency rates had been 5% higher/lower and all other variables were held constant, the Company’s loss for the year
ended March 31, 2024 would increase/decrease by Rs. 3,183.03 million (March 31, 2023: increase/decrease by Rs. 4,611.32 million).

In management’s opinion, the sensitivity analysis is unrepresentative of the inherent foreign exchange risk because the exposure
at the end of the reporting period does not reflect the exposure during the year.

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading
to a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its
investing activities, including deposits with banks and financial institutions, foreign exchange transactions and other financial
instruments.

The Company has adopted a policy of only dealing with creditworthy counterparties, as a means of mitigating the risk
of financial loss from defaults. Trade receivables are typically unsecured. Majority of the Company’s passenger revenue is
made against deposits made by agents. Trade receivables primarily comprise of domestic customers, which are fragmented
and are not concentrated to individual customers. The Company’s exposure and the credit ratings of its counterparties are
continuously monitored. At March 31, 2024, the Company had 34 customers (March 31, 2023: 45 customers) that owed the
Company more than Rs. 10 million each and accounted for approximately 81% (March 31, 2023: 77%) of all the receivables
outstanding.

An impairment analysis is performed at each reporting date on an individual basis for major customers. In addition, a large
number of minor receivables are grouped into homogenous groups and assessed for impairment collectively. The maximum
exposure to credit risk at the reporting date is the carrying value of each class of financial assets. The Company does not
hold collateral as security. The Company evaluates the concentration of risk with respect to trade receivables as low, as its
customers are widely dispersed and operate in largely independent markets. The average credit period ranges between 30
and 90 days.
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The Company uses a simplified approach (lifetime expected credit loss model) for the purpose of computation of expected
credit loss for trade receivables. The Company is recognising expected credit losses on outstanding trade receivables at in the
range of 2-6% below 360 days and in the range of 8-100% for more than 360 days.

Credit risk related to cash and cash equivalents and bank deposits is managed by only investing in deposits with highly rated
banks and financial institutions and diversifying bank deposits and accounts in different banks. Credit risk related to loans and
other financial assets is managed by monitoring the recoverability of such amounts continuously. Credit risk is considered low
because the Company is in possession of the underlying asset (in case of security deposit) or as per trade experience (in case
of unbilled revenue). Further, the Company creates provision by assessing individual financial asset for expectation of any
credit loss basis 12 month expected credit loss model.

Reconciliation of expected credit loss for trade receivables and loans are as follows:

Particulars Year ended March 31, 2023
Trade receivables Loans
Balance at the beginning of the year 169.16 60.74 130.49 -
Add: Impairment loss recognised 236.91 46.04 38.67 60.74
Less: Bad debts written off/reversed 91.99 = 0.00 -
Balance at the end of the year 314.08 106.78 169.16 60.74

Liquidity risk

Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity risk management
is to maintain sufficient liquidity and ensure that funds are available for use as per requirements. The Company has obtained
fund and non-fund based working capital lines from various banks. The Company invests its surplus funds in bank fixed deposit
and mutual funds, which carry minimal mark to market risks. The Company also constantly monitors funding options available
in the debt markets with a view to maintaining financial flexibility.

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted
payments

Year ended March 31, 2024 Upto 1 year 1to 5 years > 5 years Total
Financial liabilities (Non-current and current)

Borrowings 2,592.61 8,511.29 412.20 1,516.10
Trade payables 33168.54 408.08 - 33,576.62
Lease liabilities 27,253.78 16,442.58 507.27 44,203.63
Other current financial liabilities 1,388.28 = 1,388.28
Total 64,403.21 25,361.95 919.47 90,684.63
Year ended March 31, 2023 Upto 1 year 1to 5 years > 5 years Total
Financial liabilities (Non-current and current)

Borrowings 7196.77 4,491.88 164.01 11,852.66
Trade payables 30,705.02 1,341.27 - 32,046.29
Lease liabilities 31,676.18 28,261.83 1,994.97 71,932.98
Other current financial liabilities 1,728.18 - - 1,72818
Total 71,306.15 34,094.98 12,158.98 1,17,560.11
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58. Capital management

The Company’s capital management is intended to create value for shareholders by facilitating the meeting of long-term and
short-term goals of the Company.

The Company determines the amount of capital required on the basis of annual operating plans and long-term fleet expansion
plans. The funding requirements are met through internal accruals and other long-term/short-term borrowings. The Company’s
policy is aimed at combination of short-term and long-term borrowings. The Company monitors capital employed using a debt
equity ratio, which is total debt divided by total equity.

The Company’s policy is to keep the net debt to total equity ratio above (1.00).

Particulars As at As At
(e reifvler 22 March 31, 2023

Long term borrowings 8,923.49 4,655.89
Short term borrowings 2,592.61 7196.77
Cash and cash equivalents (1,866.86) (323.36)
Bank balances other than above (108.66) Q2.77)
Net debt 9,540.58 1,516.53
Total equity (25,858.47) (32,316.07)
Net debt to total equity ratio (0.37) (0.36)

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2024
and March 31, 2023,

59. Details of Corporate social responsibility (‘CSR’) expenditure

The Company has met the criteria as specified under sub-section (1) of section 135 of the Companies Act, 2013 read with
the Companies (Corporate Social Responsibility Policy) Rules, 2014, however, in the absence of average net profits in the
immediately three preceding years, there is no requirement for the Company to spend any amount under sub-section (5) of
section 135 of the Act.

60. Disclosure required under section 186(4) of Companies Act, 2013 and regulation 34(3) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015:

S. Name of Loanee Gross opening Loan Loan Gross March  March Purpose
No balance as on given repaid outstanding 31, 2024 31, 2023
April 1, 2023 balance
1 Spicedet Merchandise Private Limited 106.78 - - 106.78 106.78 110.78
2 Spiceldet Technic Private Limited 10.28 - - 10.28 10.28 25.28
3 Canvin Real Estate Private Limited 23890 010 (219.78) 19.22 239.00 23890
General
4 SpiceXpress and Logistics Private Limited 1.00 - (1.00) - 1.00 1.00 business
purpose
5 Spicelet Interactive Private Limited 0.20 010 - 0.30 0.30 0.20
6 Spice Club Private Limited 0.20 010 - 0.30 0.30 0.20
7 Spice Ground Handling Services Private Limited 0.20 0.10 - 0.30 0.30 0.20
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61. Ratio analysis and its elements
Ratio Measurement Numerator Denominator As at % Reason for variance
unit March Change
31,2023
Current ratio  Times Current assets Current liabilities 0.28 0.22 26% Change in ratio is mainly on account of
17% increase in current assets on account
of increase in current account balances
and 9.5% decline in current liabilities on
account of debt and lessor settlements
entered by the Company during the year.
Debt-equity  Times Total Debt Total equity (2.08) 2.27) -8% Change in ratio is less than 25% as
ratio compared to previous year and hence,
no explanation required.
Debt service Times Earnings before Interest expense 348 (0.02) 17500% Change in ratio is mainly on account
coverage interest, tax, (including capitalised) of increase in earnings before interest,
ratio depreciation and + Principal repayment tax, depreciation and amortisation by
amortisation (including prepayments) 24.28%.and 58.68% decline in repayment
of loans made during the year.
Return on Percentage  Profit after tax Average of total equity NA NA NA Return on equity is not applicable as the
equity ratio Company has a negative net worth
Inventory Times Costs of materials Average inventories 713 15.62 -54% Change in ratio is mainly on account of
turnover ratio consumed increase in inventory by 32% and decline
in purchase by 22%.
Trade Times Revenue from Average trade receivables  40.77 43.90 -7% Change in ratio is less than 25% as
receivables operations compared to previous year and hence,
turnover ratio no explanation required.
Trade Times Total expense other Average trade payables 141 1.45 -3% Change in ratio is less than 25% as
payables than aviation turbine compared to previous year and hence,
turnover ratio fuel and foreign no explanation required.
exchange loss
Net capital Times Revenue from Working capital [Current (0.99) 1.27) -22% Change in ratio is less than 25% as
turnover ratio operations assets - Current liabilities] compared to previous year and hence,
no explanation required.
Net profit Percentage Profit after tax Revenue from operations  -5.81% -16.95% 66% Change in ratio is due to decline in loss
ratio by 73% .
Return Percentage Earnings before Capital employed [Total 25.84% -0.72% 3689% Change in ratio is mainly on account of
on capital interest and taxes assets - Current liabilities increase in earnings before interest, tax,
employed + Current borrowings] depreciation and amortisation by 24.28%.
Return on Percentage Finance Income Bank deposits +  315% 13.55% -77% Change in ratio is on account of decrease
investment Mutual funds + loan to in finance income due to maturity of
subsidiaries bank deposits and repayment of loan by

subsidiaries during the current year.

62. Audit Trail

The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the
Companies (Accounts) Rules, 2014, inserted by the Companies (Accounts) Amendment Rules 2021 requiring companies, which
uses accounting software for maintaining its books of accounts, shall only use such accounting software which has a feature
of recording audit trail of each and every transaction, creating an edit log of each change made in the books of account along
with the date when such changes were made and ensuring that the audit trail cannot be disabled. The new requirement is
applicable with effect from the financial year beginning on 1 April 2023.
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The Company uses an accounting software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility. The audit trail (edit log) feature for any direct changes made at the database level was not enabled for the
said accounting software used for maintenance of all the accounting records by the Company, however, the audit trails (edit
log) at the application level was operating for all relevant transactions recorded in the software.

Further, the Company, has used accounting software for maintenance of revenue records and payroll records which

are

operated by third-party software service providers which have a feature of recording audit trail (edit log) facility.

Presently, the log has been activated at the application level. Availability of audit trail (edit logs) at database level is
not covered in the ‘Independent Service Auditor’s Assurance Report on the Description of Controls, their Design and
Operating Effectiveness’ (‘Type 2 report’ issued in accordance with ISAE 3402, Assurance Reports on Controls at a Service
Organisation).

63.

A.

64.

DT 144

Other statutory information

The Company has not advanced or loaned or invested funds to any person or any entity, including foreign entities
(Intermediaries) with the understanding that the intermediary shall:

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by a or on behalf
of the Company (Ultimate Beneficiaries); or

(i) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

The Company has not received any fund from any person or any entity, including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by a or on behalf
of the Funding Party (Ultimate Beneficiaries); or

(i) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company have transactions and outstanding balances during the current year with companies struck off under
section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956.

Name of struck off company Nature of transactions Balance Relationship with the
with struck off company outstanding struck off company, if any

Greenfield Airways Private Limited Receivables 0.98 Not Applicable

Knorr - Bremse Systems For Commercial Receivables 0.02 Not Applicable
Vehicles India Private Limited

The Company does not have any Benami Property, where any proceeding has been initiated or pending against the
Company.

The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies beyond
the statutory period.

The Company has not traded or invested in crypto currency or virtual currency during the year.

The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered
or disclosed as income during the year in the tax assessments under the Income-Tax Act, 1961 (such as, search or survey
or any other relevant provisions of the Income-Tax Act, 1961.

The Company has not been declared as a ‘Wilful Defaulter’ by any bank or financial institution (as defined under the
Companies Act, 2013) or consortium thereof, in accordance with the guidelines on wilful defaulters issued by the Reserve
Bank of India.

The Company has complied with numbers of layers prescribed under Rule (87) of section 2 of the Act read with Companies
(Restrcition on number of layers) Rules, 2017.

Previous year figures have been regrouped/reclassified to conform to the current year’s classification. The impact of such
reclassification/regrouping is not material to the financial statements.
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65. Adoption of accounts

The standalone financial statements were approved for issue by the Board of Directors on July 15, 2024.

The accompanying notes to the standalone financial statements including summary of material accounting policies and other

explanatory information are an integral part of these standalone financial statements.

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants
ICAI Firm Registration No.: 001076N/N500013

Neeraj Goel Ajay Singh Joyakesh Podder
Partner Chairman & Managing Deputy Chief
Membership No: 099514 Director Financial Officer
Place: Gurugram Place: Gurugram Place: Gurugram
Date: July 15, 2024 Date: July 15, 2024 Date: July 15, 2024

Chandan Sand
Company Secretary

Place: Gurugram
Date: July 15, 2024
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Independent Auditor’s Report

To the Members of SpiceJet Limited
Report on the Audit of the Consolidated Financial Statements

Qualified Opinion

1.

We have audited the accompanying consolidated financial
statements of SpiceJet Limited (‘the Holding Company’)
and its subsidiaries (the Holding Company and its
subsidiaries together referred to as ‘the Group’), as listed
in Annexure 1, which comprise the Consolidated Balance
Sheet as at March 31, 2024, the Consolidated Statement
of Profit and Loss (including Other Comprehensive
Income), the Consolidated Statement of Cash Flow and
the Consolidated Statement of Changes in Equity for the
year then ended, and notes to the consolidated financial
statements, including a material accounting policy
information and other explanatory information.

In our opinion and to the best of our information and
according to the explanations given to us except for
the effects of the matters described in the Basis for
Qualified Opinion section of our report, the aforesaid
consolidated financial statements give the information
required by the Companies Act, 2013 (‘the Act’) in the
manner so required and give a true and fair view in
conformity with the Indian Accounting Standards (‘Ind
AS’) specified under section 133 of the Act, read with the
Companies (Indian Accounting Standards) Rules, 2015,
and other accounting principles generally accepted in
India of the consolidated state of affairs of the Group, as
at March 31, 2024, and their consolidated loss (including
other comprehensive income), consolidated cash flows
and the consolidated changes in equity for the year
ended on that date.

Basis for Qualified Opinion

3.

D 46

We report that the Holding Company and its certain
subsidiaries are in non-compliance with various laws
and regulations applicable to the Holding Company
and the said subsidiaries as detailed in Note 47 to the
accompanying consolidated financial  statements.
Pending regularising of these non-compliances under
the respective laws and regulations, the management
is of the view that the impact of the aforesaid non-
compliances on the accompanying consolidated financial
statements is presently unascertainable. In the absence
of necessary assessment of the impact of the aforesaid
matter, including fines and penalties that may be levied,
we are unable to comment on the adjustments, if any,
that may be required to the accompanying consolidated
financial statements on account of aforesaid matter.

We conducted our audit in accordance with the
Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards
are further described in the Auditor’'s Responsibilities
for the Audit of the Consolidated Financial Statements
section of our report. We are independent of the Group,
in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India ('ICAI)

SpiceJet Limited

together with the ethical requirements that are relevant
to our audit of the consolidated financial statements
under the provisions of the Act and the rules thereunder,
and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the Code
of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis
for our qualified opinion.

Material Uncertainty Related to Going Concern

5.

We draw attention to Note 2A(a)(ii) to the
accompanying consolidated financial statement which
describes that the Group has incurred a net loss (after
other comprehensive income) of Rs. 4,183.79 million for
the year ended March 31, 2024, and, as of that date, the
Group’s accumulated losses amounts to Rs. 78,871.39
million which have resulted in complete erosion of its
net worth and the current liabilities have exceeded its
current assets by Rs. 65,892.40 million as at March 31,
2024. These conditions together with other matters as
described in note 2A(a)(iii), indicates the existence of
material uncertainty that may cast significant doubt
about the Group’s ability to continue as a going concern.
However, based on management’s assessment of future
business projections and other mitigating factors as
described in the aforesaid note, which, inter alia, is
dependent on successful raising of additional funds,
the management is of the view that the going concern
basis of accounting is appropriate for preparation of
accompanying consolidated financial statement.

In relation to the above key audit matter, our audit
work included, but was not restricted to, the following
procedures:

. Obtained an understanding of the management’s
process for identification of events or conditions that
may cast significant doubt over the Group’s ability
to continue as a going concern and the process to
assess the corresponding mitigating factors existing
against each such event or condition;

3 Evaluated the design and tested the operating
effectiveness of key controls around aforesaid
identification of events or conditions and mitigating
factors, and controls around cash flow projections
prepared by the management;

. Obtained the cash flow projections for the next
twelve months from the management, basis their
future business plans;

. Held discussions with the management personnel
to understand the assumptions used and estimates
made by them for determining the cash flow
projections for the next twelve months;

. Evaluatedthereasonableness of the key assumptions
such as expected growth in the revenue, expected
optimisation in the costs etc. based on historical
data trends, future market trends, existing market
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conditions, business plans and our understanding of
the business and the industry;

. Tested the arithmetical accuracy of the calculations
and performed sensitivity analysis around possible
variation in the above key assumptions; and

. Evaluated the appropriateness and adequacy of
disclosures in the consolidated financial statements
with respect to this matter in accordance with the
applicable accounting standards.

Our opinion is not modified in respect of this matter.
Emphasis of Matter

6. We draw attention to Note 49 which describe the
uncertainty relating to the outcome of ongoing litigation
with erstwhile promoters which is pending with the
Hon’ble High Court of New Delhi and certain resultant
possible non-compliances of applicable provisions of the
Act. Subsequent to year end, the Commercial Appellate
Jurisdiction - Hon’ble High court, New Delhi vide order
dated May 17, 2024, has set aside the judgement dated
July 31, 2023 passed by the Single Judge of High court,
New Delhi and has directed the appeal filed by the

Holding Company under Section 34 of the Arbitration
and Conciliation Act, 1996 to be considered afresh. The
management basis their assessment and legal advice
obtained, is of the view that no material liability is likely
to arise out of the aforesaid matter and accordingly,
no adjustment has been made to the accompanying
consolidated financial statements in this respect. Our
opinion is not modified in respect of this matter.

Key Audit Matters

7. Key audit matters are those matters that, in our
professional judgment, were of most significance in
our audit of the consolidated financial statements of
the current period. These matters were addressed in
the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters.

8. In addition to the matters described in the Basis for
Qualified Opinion and Material Uncertainty Related
to Going Concern section, we have determined the
matters described below to be the key audit matters to
be communicated in our report.

Key audit matter

How our audit addressed the key audit matter

Recognition of passenger revenue

We refer to notes 2A(i) and 31 to the consolidated financial
statements for accounting policies and disclosures relating
passenger revenue.

The Holding Company recognizes passenger revenue on
flown basis i.e., when the service is rendered. Till that time,
the money received is presented as contract liabilities (i.e.,
deferred revenue) in the balance sheet under the head
other current liabilities and is measured basis the net sales
price to the customer.

In accounting for its passenger revenue, the Holding
Company relies on the effectiveness of the integrated
Information Technology (IT") system which processes large
volumes of individually low value transactions. Based on
the data provided by the said IT system, the journal entries
are manually posted into the general ledger (financial
reporting IT system) for recognition of passenger revenue.

Considering the significance of amount involved and
complicated IT systems that handle large volumes of
transaction data, including exchange of information with
online travel agents, recognition of passenger revenue has
been identified as a key audit matter for current year’s
audit.

Our procedures in relation to passenger revenue included, but
not limited to the following:

. Obtained and updated our understanding of the business
process for each stream of revenue;

. Understood the passenger revenue recognition policy of
the Holding Company and ensured that it is in line with Ind
AS 115 ‘Revenue from Contracts with Customers’;

o Involved our IT specialists to evaluate design and test
operating effectiveness of IT general controls and key
automated controls of the Holding Company'’s IT system and
third-party systems (assessed the SSAE 16 assurance report)
which govern revenue recognition, and tested key manual
internal controls over passenger revenue recognition;

. Verified the reconciliation of data between the third-party
system and the general ledger (financial reporting IT
system) to corroborate the completeness of revenue;

. Performed data analytics to identify unusual patterns
by comparing the trend in monthly revenue, sector-wise
revenue and average revenue per passenger;

o For samples selected during the year and samples selected
in reference to cut-off procedures, tested the supporting
documents; and,

. Evaluated the appropriateness and adequacy of the
disclosures made in the consolidated financial statements
for passenger revenue recognised during the year.

Provision for maintenance in relation to aircrafts

We refer to notes 2A(N)(ii), 23 and 30 of the consolidated
financial statements for accounting policies, disclosures
and information related to accounting judgements,
assumptions and estimates relating to provision for aircraft
maintenance.

Our audit procedures in relation to provision for aircraft
maintenance included, but not limited to the following:

. Obtained an understanding from the management with
respect to process and controls followed by the Holding
Company to ensure appropriateness of recognition,
measurement and completeness of provision for
maintenance in relation to aircrafts;
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Key audit matter

How our audit addressed the key audit matter

The Holding Company operates aircrafts held under
lease arrangements and incurs liabilities for maintenance
costs in respect of these aircrafts during the term of the
lease. As at March 31, 2024, the Holding Company has
recognised provisions for aircraft maintenance amounting
to Rs. 2,950.58 million. These costs arise from regulatory
and contractual obligations relating to the condition of
the aircrafts and/or specific components when they are
returned to the lessors.

At each reporting date, the calculation of the maintenance
provision includes a number of variable factors and
assumptions including: anticipated utilisation of the
aircraft; the cost of the expected heavy maintenance
check; the condition of the aircraft engine, contractual
return condition and the expected drawdown from the
supplemental rental contribution.

Considering the inherent level of complexity and
subjectivity involved in the management estimates and
judgements for assessing the variable factors, in order
to quantify the provision amounts and hence, provision
for aircraft maintenance has been selected as a key audit
matter for the current year’s audit.

Evaluated the design and tested the operating effectiveness
of the internal financial controls over maintenance process
including accounting for provision for aircraft maintenance
held under the lease contract;

Read the maintenance contracts with third parties to
gain an understanding of the significant terms relating to
maintenance of aircrafts and its components;

Obtained information from engineering department
about the aircrafts utilisation pattern (basis analysis of
historical flight hours) and expected condition of the
aircraft (basis underlying engine inspections and results)
in reference to the expected future maintenance event
dates and expected estimated cost of maintenance
work;

Evaluated the consistency and reasonableness of the
above judgements, assumptions and estimates by
testing the input data basis historical available trends/
information, contract terms and Holding Company’s
past experience;

Tested the arithmetical accuracy of the calculation for
provision balance outstanding as at March 31, 2024; and

Evaluated appropriateness and adequacy of the disclosures
made in consolidated financial statements with respect to
the provision for aircraft maintenance.

Impairment of non-financial assets

We refer to notes 2A(g), 3and 4 of the consolidated financial
statements for accounting policies and information related
to accounting judgements, assumptions and estimates
relating to impairment of non-financial assets.

During the current year, due to the carried forward
impact of Covid-19 pandemic and other business reasons,
impairment indicators were identified in reference to non-
financial assets namely right-of- use (ROU) assets and
property, plant and equipment (PPE).

The Group has identified its fleet of passenger aircrafts and
freighter aircrafts as separate cash generating units (CGUs)
and accordingly performed impairment assessment of
passenger aircrafts in accordance with the accounting
principles and determined the value-in-use of its cash
generating units (CGUs) and compared with the carrying
value.

The future cash flow projections and its discounting
involved significant inputs such as expected fuel prices,
foreign exchange rates, growth rate and discount rate.

The management has concluded that the recoverable
amount of the CGUs is higher than its carrying amount and
accordingly, no impairment provision has been recorded
as at March 31, 2024. Considering significant management
judgements involved in determination of said inputs used
in computation, impairment of non-financial assets has
been identified as a key audit matter for the current year’s
audit.

Our audit procedures in relation to impairment assessment
included, but not limited to the following:

Obtained an understanding of the management process
for identification of possible impairment indicators and
process performed by the management for impairment
testing and the management process of determining the
Value-in- Use (VIU);

Evaluated design and tested the operating effectiveness
of relevant internal financial controls implemented for
impairment assessment;

Obtained and assessed the management’s impairment
assessment computation by testing the underlying
assumptions used in determining the cash flow projections
and VIU;

Together with our valuation specialists, challenged the
management on the underlying key assumptions used
for cash flow projections and discount rate, considering
evidence available to support these assumptions and our
understanding of the business;

Performed sensitivity analysis on these key assumptions
to assess potential impact of downside in the underlying
cash flow forecasts and assessed the possible mitigating
actions identified by management;

Tested the arithmetical
projections; and

accuracy of the cash flow

Evaluated the appropriateness and adequacy of the
disclosures made in the consolidated financial statements
with respect to impairment of non-financial assets.

N 48
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Information other than the Consolidated Financial
Statements and Auditor’s Report thereon

9.

The Holding Company’s Board of Directors are
responsible for the other information. The other
information comprises the information included in the
Annual Report, but does not include the consolidated
financial statements and our auditor’s report thereon.
The Annual Report is expected to be made available to
us after the date of this auditor’s report.

Our opinion on the consolidated financial statements
does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other
information identified above when it becomes available
and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that
there is a material misstatement therein, we are required
to communicate the matter to those charged with
governance.

Responsibilities of Management and Those
Charged with Governance for the Consolidated
Financial Statements

10.

The accompanying consolidated financial statements
have been approved by the Holding Company’s Board
of Directors. The Holding Company’s Board of Directors
are responsible for the matters stated in section 134(5) of
the Act with respect to the preparation and presentation
of these consolidated financial statements that give a
true and fair view of the consolidated financial position,
consolidated financial performance including other
comprehensive income, consolidated changes in equity
and consolidated cash flows of the Group in accordance
with the Ind AS specified under section 133 of the Act
read with the Companies (Indian Accounting Standards)
Rules, 2015, and other accounting principles generally
accepted in India. The Holding Company’s Board of
Directors are also responsible for ensuring accuracy
of records including financial information considered
necessary for the preparation of consolidated Ind AS
financial statements. Further, in terms of the provisions
of the Act the respective Board of Directors of the
companies included in the Group, covered under the
Act are responsible for maintenance of adequate
accounting records in accordance with the provisions of
the Act for safeguarding the assets of the Group and for
preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting
policies; making judgments and estimates that are
reasonable and prudent; and design, implementation
and maintenance of adequate internal financial
controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of
the financial statements that give a true and fair view

and are free from material misstatement, whether due
to fraud or error. These financial statements have been
used for the purpose of preparation of the consolidated
financial statements by the Board of Directors of the
Holding Company, as aforesaid.

. In preparing the consolidated financial statements, the
respective Board of Directors of the companies included
in the Group are responsible for assessing the ability of
the Group to continue as a going concern, disclosing, as
applicable, matters related to going concern and using
the going concern basis of accounting unless the Board of
Directors either intend to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements

13.  OQur objectives are to obtain reasonable assurance
about whether the consolidated financial statements as
a whole are free from material misstatement, whether
due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance but is not a guarantee that
an audit conducted in accordance with Standards on
Auditing will always detect a material misstatement
when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these consolidated financial statements.

14.  As part of an audit in accordance with Standards on
Auditing specified under section 143(10) of the Act,
we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

. Identify and assess the risks of material
misstatement of the consolidated financial
statements, whether due to fraud or error, design
and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the
override of internal control;

3 Obtain an understanding of internal control relevant
to the audit in order to design audit procedures
that are appropriate in the circumstances. Under
section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the Holding
Company has adequate internal financial controls
with reference to financial statements in place and
the operating effectiveness of such controls;

. Evaluate the appropriateness of accounting
policies used and the reasonableness of accounting
estimates and related disclosures made by
management;
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. Conclude on the appropriateness of Board of
Directors’ use of the going concern basis of
accounting and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the ability of the Group to
continue as a going concern. If we conclude that
a material uncertainty exists, we are required
to draw attention in our auditor’s report to the
related disclosures in the consolidated financial
statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date
of our auditor’s report. However, future events
or conditions may cause the Group to cease to
continue as a going concern;

. Evaluate the overall presentation, structure and
content of the consolidated financial statements,
including the disclosures, and whether the
consolidated financial statements represent the
underlying transactions and events in a manner
that achieves fair presentation; and

. Obtain sufficient appropriate audit evidence
regarding the financial information financial
statements of the entities or business activities within
the Group, to express an opinion on the consolidated
financial statements. We are responsible for the
direction, supervision and performance of the audit
of financial statements of such entities included in
the consolidated financial statements, of which we
are the independent auditors.

We communicate with those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance
with a statement that we have complied with relevant
ethical requirements regarding independence, and to
communicate with them all relationships and other
matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged
with governance, we determine those matters that were
of most significance in the audit of the consolidated
financial statements of the current period and are
therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that
a matter should not be communicated in our report
because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest
benefits of such communication.

Other Matter

18.
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We did not audit the financial information of one
subsidiary, whose financial information reflects total
assets of Rs. 91.91 million as at 31 March 2024, total

SpiceJet Limited

Report

revenues of Rs. Nil and net cash flows amounting to
Rs. Nil for the year ended on that date, as considered
in the consolidated financial statements. This financial
information is unaudited and have been furnished
to us by the management and our opinion on the
consolidated financial statements, in so far as it relates
to the amounts and disclosures included in respect
of the aforesaid subsidiary, is based solely on such
unaudited financial information. In our opinion and
according to the information and explanations given to
us by the management, this financial information is not
material to the Group.

QOur opinion above on the consolidated financial
statements, and our report on other legal and regulatory
requirements below, are not modified in respect of
the above matter with respect to our reliance on the
financial information certified by the management.

on Other Legal and Regulatory

Requirements

19.

20.

21.

As required by section 197(16) of the Act, based on our
audit, we report that the Holding Company incorporated
in India whose financial statements have been audited
under the Act have paid remuneration to their
respective directors during the year in accordance with
the provisions of and limits laid down under section 197
read with Schedule V to the Act. Further, we report that
nine subsidiaries incorporated in India whose financial
statements have been audited under the Act have
not paid or provided for any managerial remuneration
during the year. Accordingly, reporting under section
197(16) of the Act is not applicable in respect of such
subsidiaries.

As required by clause (xxi) of paragraph 3 of Companies
(Auditor’s Report) Order, 2020 (‘the Order’) issued by
the Central Government of India in terms of section
143(1) of the Act, based on the consideration of the
Order reports issued till date by us, of companies
included in the consolidated financial statements for
the year ended 31 March 2024 and covered under the
Act, refer Annexure Il for details of qualifications or
adverse remarks given by us in the Order reports of
such companies.

As required by section 143(3) of the Act, based on our
audit, we report, to the extent applicable, that:

a) We have sought and except for the matters
described in the Basis for Qualified Opinion section,
obtained all the information and explanations
which to the best of our knowledge and belief
were necessary for the purpose of our audit of the
aforesaid consolidated financial statements;

b) Inouropinion, proper books of account as required
by law relating to preparation of the aforesaid
consolidated financial statements have been
kept so far as it appears from our examination
of those books, except for the possible effects of
the matters described in paragraph 3 of the Basis
for Qualified Opinion section and except for the
matters stated in paragraph 21()(vi) below on
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reporting under Rule 11(g) of the Companies (Audit
and Auditors) Rules, 2014 (as amended);

The consolidated financial statements dealt with
by this report are in agreement with the relevant
books of account maintained for the purpose
of preparation of the consolidated financial
statements;

Except for the effects of the matters described
in the Basis for Qualified Opinion section, in our
opinion, the aforesaid consolidated financial
statements comply with Ind AS specified under
section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015;

The matters described in paragraph 3 of the Basis
for Qualified Opinion section and paragraph 6 of
the Emphasis of Matter section, in our opinion, may
have an adverse effect on the functioning of the
Holding Company. Further, the matters described
in paragraph 5 under Material uncertainty related
to Going concern section, in our opinion, may have
an adverse effect on the functioning of the Holding
Company, Spicedet Technic Private Limited,
SpiceTech System Private Limited, Spicedet
Merchandise Private Limited and SpiceXpress and
Logistics Private Limited, the subsidiaries of the
Holding Company;

On the basis of the written representations received
from the directors of the Holding Company and
its subsidiaries and taken on record by the Board
of Directors of the Holding Company and its
subsidiaries respectively, none of the directors of
the Group companies are disqualified as on March
31, 2024 from being appointed as a director in
terms of section 164(2) of the Act.

The qualification relating to the maintenance of
accounts and other matters connected therewith
with respect to the consolidated financial
statements are as stated in paragraph 3 of the
Basis for Qualified Opinion section, paragraph
21(b) above on reporting under section 143(3)
(b) of the Act and paragraph 21(i)(vi) below on
reporting under Rule 11(g) of the Companies (Audit
and Auditors) Rules, 2014 (as amended);

With respect to the adequacy of the internal
financial controls with reference to financial
statements of the Holding Company and its
subsidiaries covered under the Act, and the
operating effectiveness of such controls, refer to
our separate report in ‘Annexure llII" wherein we
have expressed a modified opinion; and

With respect to the other matters to be included
in the Auditor’s Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014
(as amended), in our opinion and to the best of
our information and according to the explanations
given to us:

i. The consolidated financial statements
disclose the impact of pending litigations

on the consolidated financial position of
the Group as detailed in Note 46 to the
consolidated financial statements;

The Holding Company and its subsidiaries did
not have any long-term contracts including
derivative contracts for which there were any
material foreseeable losses as at March 3I,
2024,

There were no amounts which were required
to be transferred to the Investor Education
and Protection Fund by the Holding Company
and its subsidiaries covered under the Act,
during the year ended March 31, 2024;

a. The respective managements of the
Holding Company and its subsidiaries
incorporated in India whose financial
statements have been audited under
the Act have represented to us that,
to the best of their knowledge and
belief, as disclosed in Note 62A to the
consolidated financial statements, no
funds have been advanced or loaned
or invested (either from borrowed
funds or securities premium or any
other sources or kind of funds) by the
Holding Company or its subsidiaries
to or in any person or entity, including
foreign entities (‘the intermediaries’),
with  the understanding, whether
recorded in writing or otherwise, that
the intermediary shall, whether, directly
or indirectly lend or invest in other
persons or entities identified in any
manner whatsoever by or on behalf
of the Holding Company, or any such
subsidiaries (‘the Ultimate Beneficiaries’)
or provide any guarantee, security or the
like on behalf the Ultimate Beneficiaries;

b. The respective managements of the
Holding Company and its subsidiaries
incorporated in India whose financial
statements have been audited under
the Act have represented to us that, to
the best of their knowledge and belief,
as disclosed in the Note 62B to the
accompanying consolidated financial
statements, no funds have been
received by the Holding Company or its
subsidiaries from any person or entity,
including foreign entities (‘the Funding
Parties’), with the understanding,
whether recorded in  writing or
otherwise, that the Holding Company,
or any such subsidiaries shall, whether
directly or indirectly, lend or invest in
other persons or entities identified
in any manner whatsoever by or on
behalf of the Funding Party (‘Ultimate
Beneficiaries’) or provide any guarantee,
security or the like on behalf of the
Ultimate Beneficiaries; and
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C. Based on such audit procedures
performed by us, as considered
reasonable and appropriate in the
circumstances, nothing has come to our
notice that has caused us to believe that
the management representations under
sub-clauses (a) and (b) above contain
any material misstatement.

The Holding Company and its subsidiaries
have not declared or paid any dividend during
the year ended March 31, 2024; and

As stated in Note 61 to the consolidated
financial statements and based on our
examination which included test checks, the
Holding Company and its subsidiaries which
are companies incorporated in India and
audited under the Act, except for the instances
mentioned below, the Holding Company and
its subsidiaries, in respect of financial year
commencing on April 1, 2023, have used
accounting software for maintaining their
books of account which have a feature of
recording audit trail (edit log) facility and the
same have been operated throughout the
year for all relevant transactions recorded
in the software. Further, during the course
of our audit we did not come across any
instance of audit trail feature being tampered
with, other than the consequential impact of
the exceptions given below.

1)) The audit trail feature was not enabled
at the database level for accounting
software to log any direct data changes,
used for maintenance of all accounting
records by the Holding Company and
one subsidiary.

2) The accounting software used for
maintenance of all accounting records
by eight subsidiaries have a feature of
recording audit trail (edit log) facility.
However, the audit trail feature was not
enabled for all relevant transactions
recorded in the software.

3) The accounting software used for
maintenance of revenue and payroll
records of the Holding Company,
are operated by third-party software
service providers. In the absence of any
information on existence of audit trail
(edit logs) for any direct changes made

SpiceJet Limited
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5)

at the database level in the ‘Independent
Service Auditor’s Assurance Report on
the Description of Controls, their Design
and Operating Effectiveness’ (‘Type 2
report’ issued in accordance with ISAE
3402, Assurance Reports on Controls at
a Service Organisation), we are unable
to comment on whether audit trail
feature with respect to the database
level of the said software were enabled
and operated throughout the year.

The accounting software used for
maintenance of revenue records by one
subsidiary for the period April 1, 2023
to February 29, 2024 is operated by a
third-party software service provider.
We are unable to test whether audit trail
feature was enabled or tampered with
for the said software at the application
level. Further, the ‘Independent Service
Auditor’'s Assurance Report on the
Description of Controls, their Design
and Operating Effectiveness’ (‘Type 2
report’ issued in accordance with ISAE
3402, Assurance Reports on Controls at
a Service Organization) was available for
part of the year and it in the absence of
any information on existence of audit trail
(edit logs) for any direct changes made
at the database level, we are unable to
comment on whether audit trail feature
with respect to the said software was
enabled and operated throughout the
year.

The audit trail feature was not enabled
at the database level for the accounting
software to log any direct data changes
used for maintenance of all revenue
records by one subsidiary for the period
March 1, 2024 to March 31, 2024.

For Walker Chandiok & Co LLP

Chartered Accountants

Firm’s Registration No.: 001076N/N500013

Neeraj Goel
Partner

Membership Number: 099514
UDIN: 24099514BKCMXK7441
Place: Gurugram

Date: July 15, 2024
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ANNEXURE | TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE TO THE MEMBERS OF
SPICEJET LIMITED ON THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED
MARCH 31, 2024

List of entities included in the Consolidated Financial Statements Subsidiary companies

1.

© ©® N O ;A N

S

SpiceJet Merchandise Private Limited;

Spicedet Technic Private Limited;

SpiceJet Interactive Private Limited;

SpiceJet Shuttle Private Limited;

Spicedet Club Private Limited;

Canvin Real Estate Private Limited;

SpiceXpress and Logistics Private Limited;

Spice Ground handling Services Private Limited;

SpiceTech System Private Limited; and

AS Air Lease 41 (Ireland) Limited (with effect from 19 October 2023)

ANNEXURE Il TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE TO THE MEMBERS OF
SPICEJET LIMITED ON THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED
MARCH 31, 2024

Referred to in paragraph 20 of the auditor’s report.

Limited

S Name CIN Holding company/ Clause number of the

No subsidiary company CARO report which is
qualified or adverse

1 SpicelJet Limited L51909DL1984PLC288239 Holding Company Clause (v)

2  Spicedet Limited L51909DL1984PLC288239 Holding Company Clause (vii) (a)

3 Spicedet Limited L51909DL1984PLC288239 Holding Company Clause (x) (b)

4 Canvin Real Estate Private Limited U70109DL2017PTC326068  Subsidiary Company  Clause (vii) (a)

5 SpiceJet Merchandise Private Limited U52520DL2016PTC303136  Subsidiary Company  Clause (vii) (a)

6  Spice Shuttle Private Limited UB2100DL2019PTC356667  Subsidiary Company  Clause (vii) (a)

7  SpiceTech System Private Limited U72900DL2020PTC373102  Subsidiary Company  Clause (vii) (a)

8  Spicedet Technic Private Limited U74999DL2016PTC306819  Subsidiary Company  Clause (vii) (a)

9  Spice Club Private Limited U74999DL2019PTC356527  Subsidiary Company  Clause (vii) (a)

10  Spice Ground Handling Service Private U63030DL2020PTC371395  Subsidiary Company  Clause (vii) (a)

N

SpiceJet Interactive Private Limited U72900DL2019PTC349253

Subsidiary Company

Clause (vii) (a)
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ANNEXURE Il TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE TO THE MEMBERS OF
SPICEJET LIMITED ON THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED
MARCH 31, 2024

Independent Auditor’s Report on the internal
financial controls with reference to financial
statements under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (‘the
Act’)

1.

In conjunction with our audit of the consolidated
financial statements of SpicedJet Limited (‘the Holding
Company’) and its subsidiaries (the Holding Company
and its subsidiaries together referred to as ‘the Group’),
as at and for the year ended March 31, 2024, we have
audited the internal financial controls with reference to
financial statements of the Holding Company and its
subsidiary companies, which are companies covered
under the Act, as at that date.

Responsibilities of Management and Those
Charged with Governance for Internal Financial
Controls

2.

The respective Board of Directors of the Holding
Company and its subsidiary companies which are
companies covered under the Act, are responsible for
establishing and maintaining internal financial controls
based on the internal financial controls with reference
to the financial statements criteria established by
the respective companies considering the essential
components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over
Financial Reporting (the ‘Guidance Note”) issued by the
Institute of Chartered Accountants of India ('ICAI"). These
responsibilities include the design, implementation and
maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and
efficient conduct of the company’s business, including
adherence to the company’s policies, the safeguarding
of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor’s Responsibility for the Audit of the
Internal Financial Controls with Reference to
Financial Statements

3.

N 154

Our responsibility is to express an opinion on the internal
financial controls with reference to financial statements
of the Holding Company and its subsidiary companies,
as aforesaid, based on our audit. We conducted our audit
in accordance with the Standards on Auditing issued by
the ICAI prescribed under Section 143(10) of the Act,
to the extent applicable to an audit of internal financial
controls with reference to financial statements, and the
Guidance Note issued by the ICAI Those Standards and
the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal

SpiceJet Limited

financial controls with reference to financial statements
were established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain
audit evidence about the adequacy of the internal
financial controls with reference to financial statements
and their operating effectiveness. Our audit of internal
financial controls with reference to financial statements
includes obtaining an understanding of such internal
financial controls, assessing the risk that a material
weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on
the assessed risk. The procedures selected depend on
the auditor’'s judgement, including the assessment of
the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our
qualified audit opinion on the internal financial controls
with reference to financial statements of the Holding
Company and its subsidiary companies as aforesaid.

Meaning of Internal Financial Controls with
Reference to Financial Statements

6.

Inherent

A company'’s internal financial controls with reference
to financial statements is a process designed to provide
reasonable assurance regarding the reliability of
financial reporting and the preparation of consolidated
financial statements for external purposes in
accordance with generally accepted accounting
principles. A company’s internal financial controls with
reference to financial statements include those policies
and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets
of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit
preparation of financial statements in accordance
with generally accepted accounting principles, and
that receipts and expenditures of the company are
being made only in accordance with authorisations of
management and directors of the company; and (3)
provide reasonable assurance regarding prevention
or timely detection of unauthorised acquisition, use,
or disposition of the company’s assets that could
have a material effect on the consolidated financial
statements.

Limitations of Internal Financial

Controls with Reference to Financial Statements

7.

Because of the inherent limitations of internal financial
controls with reference to financial statements, including
the possibility of collusion or improper management
override of controls, material misstatements due to
error or fraud may occur and not be detected. Also,
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projections of any evaluation of the internal financial
controls with reference to financial statements to future
periods are subject to the risk that the internal financial
controls with reference to financial statements may
become inadequate because of changes in conditions,
or that the degree of compliance with the policies or
procedures may deteriorate.

Qualified Opinion

8.

Accordingtotheinformationandexplanations giventous
and based on our audit, the following material weakness
has been identified in the operating effectiveness of the
Holding Company and its subsidiaries internal financial
controls with reference to financial statements as at
March 31, 2024

The Holding Company’s and its three subsidiaries
internal  financial controls over estimation of
conseguences towards non-compliances with laws
and regulations as more fully explained in Note 47
to the consolidated financial statements, were not
operating effectively, which could potentially result
in an inappropriate assessment of the accuracy and
completeness of provision for fines/penalties. This
could lead to potential material misstatement in the
value of fines/penalties payable, and its consequential
impact on the loss after tax, reserve and surplus and
related disclosures respect thereof as at and for the
year ended March 31, 2024.

A ‘material weakness’ is a deficiency, or a combination
of deficiencies, in internal financial controls with
reference to financial statements, such that there is a
reasonable possibility that a material misstatement of
the company’s annual or interim consolidated financial
statements will not be prevented or detected on a
timely basis.

10.

In our opinion, the Holding Company and its subsidiary
companies, which are companies covered under the Act,
have in all material respects, adequate internal financial
controls with reference to financial statements as at March
31, 2024, based on the internal financial controls with
reference to the financial statements criteria established
by the respective companies considering the essential
components of internal control stated in the Guidance
Note issued by the ICAIl, and except for the possible
effects of the material weakness described above on the
achievement of the objectives of the control criteria, the
Holding Company and its subsidiaries internal financial
controls with reference to financial statements were
operating effectively as at March 31, 2024.

We have considered the material weakness identified
and reported above in determining the nature, timing,
and extent of audit tests applied in our audit of the
consolidated financial statements of the Group as at
and for the year ended March 31, 2024, and the material
weakness has affected our opinion on the consolidated
financial statements of the Group and we have issued a
qualified opinion on the aforesaid consolidated financial
statements.

For Walker Chandiok & Co LLP

Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Neeraj Goel
Partner

Membership Number: 099514
UDIN: 24099514BKCMXK7441
Place: Gurugram

Date: July 15, 2024
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Consolidated Balance Sheet
as at March 31, 2024
CAll amounts are in millions of Indian Rupees, unless otherwise stated)

Particulars Note As at As at
No. March 31, 2024 March 31, 2023
ASSETS
Non-current assets
Property, plant and equipment 3 11,610.66 12,379.46
Capital work-in-progress 5A 72.40 204.07
Right of use assets 4 13,951.33 27,674.80
Intangible assets 5 144.70 10.26
Financial assets
[©) Investments 6 0.25 0.25
(i)  Loans 7 6.46 -
(i) Other financial assets 8 3,043.78 4,977.06
Income-tax assets (net) 9 1,646.73 1,399.27
Other non-current assets 10 9,145.23 9,649.78
Total non-current assets 39,621.54 56,294.95
Current assets
Inventories n 1,720.02 1,628.30
Financial assets
[©) Investments 12 4.92 4.56
(i)  Trade receivables 13 1,581.89 1,597.78
(iii)  Other receivables 14 8,512.56 9,454.82
(iv) Cash and cash equivalents 15A 2,031.08 337.01
(v) Bank balances other than (iv) above 15B 114.68 18.17
(vi) Loans 16A 2.50 -
(vii) Other financial assets 16 4,209.94 3,467.82
Other current assets 17 6,922.58 4,902.32
Total current assets 25,100.17 21,410.78
Total assets 64,721.71 77,705.73
EQUITY AND LIABILITIES
Equity
Equity share capital 18 7,834.05 6,018.46
Other equity 19 (60,007.42) (64,521.56)
Equity attributable to owners of the Holding Company (52,173.37) (58,503.10)
Non-controlling interests (12.38) (3.33)
Total equity (52,185.75) (58,506.43)
Non-current liabilities
Financial liabilities
(i)  Borrowings 20 8,923.49 4,659.89
(i)  Lease liabilities 21 15,000.68 28,440.69
(iii)  Trade payables 22
Total outstanding dues of micro enterprises and small enterprises - -
Total outstanding dues of creditors other than micro enterprises and small enterprises 408.08 1,341.27
Provisions 23 1,498.20 1,626.92
Other non-current liabilities 24 84.44 101.53
Total non-current liabilities 25,914.89 36,170.30
Current liabilities
Financial liabilities
(i) Borrowings 25 2,597.601 719777
(i)  Lease liabilities 26 27,266.05 33,191.95
(ii)  Trade payables 27
Total outstanding dues of micro enterprises and small enterprises 674.78 491.09
Total outstanding dues of creditors other than micro enterprises and small enterprises 33,149.74 30,7342
(iv) Other financial liabilities 28 1,446.24 1,773.24
Other current liabilities 29 21,722.50 22,449.94
Provisions 30 4,135.65 4,203.75
Total current liabilities 90,992.57 1,00,041.86
Total liabilities 1,16,907.46 1,36,212.16
Total equity and liabilities 64,721.71 77,705.73
Summary of material accounting policies 2
The accompanying notes form an integral part of these consolidated financial statements.
This is the consolidated balance sheet referred to in our report of even date.
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants
ICAI Firm Registration No.: 001076 N/N500013
Neeraj Goel Ajay Singh Joyakesh Podder Chandan Sand
Partner Chairman & Managing Deputy Chief Company Secretary
Membership No: 099514 Director Financial Officer
Place: Gurugram Place: Gurugram Place: Gurugram Place: Gurugram
Date: July 15, 2024 Date: July 15, 2024 Date: July 15, 2024 Date: July 15, 2024
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Consolidated Statement of Profit and Loss

for the year ended March 31, 2024

CAll amounts are in millions of Indian Rupees, unless otherwise stated)

Particulars Note Year ended
No. March 31, 2024 March 31, 2023
Income
Revenue from operations 31 70,853.06 88,735.93
Other income 32 1410215 9,682.96
Total income 84,955.21 98,418.89
Expenses
Operating expenses 34A 54,249.06 73,679.35
Purchases of stock-in-trade 35B 731.05 997.28
Changes in inventories of stock-in-trade 35C (24.86) (72.73)
Employee benefits expense 35 8,208.56 8,800.07
Sales and marketing expenses 36 3,553.96 2,279.84
Other expenses 37 9,553.58 6,287.73
Foreign exchange loss (net) 39 1,020.12 6,823.62
Total expense 77,291.47 98,795.16
Earnings before interest, tax, depreciation and amortisation (EBITDA) 7,663.74 (376.27)
Depreciation and amortisation expense 40 (7,531.17) (10,227.41)
Finance income 33 28513 551.81
Finance costs 38 (4,654.85) (5,077.60)
Loss before tax (4,237.15) (15,129.47)
Tax expense - -
Loss for the year (4,237.15) (15,129.47)
Other comprehensive income
Iltems that will not be reclassified to statement of profit and loss
Remeasurement gain/(loss) on defined benefit obligations 53.36 (0.48)
Income tax impact - -
Other comprehensive income for the year 53.36 (0.48)
Total comprehensive income for the year (4,183.79) (15,129.95)
Net profit for the year attributable to:
Owners of the Holding Company (4,228.30) (15,127.65)
Non-controlling interests (8.85) (1.82)
(4,23715) (15]129.47)
Other comprehensive income for the year attributable to:
Owners of the Holding Company 53.56 (0.48)
Non-controlling interests (0.20) -
53.36 (0.48)
Total comprehensive income for the year attributable to:
Owners of the Holding Company (4174.74) (15,128.13)
Non-controlling interests (9.05) (1.82)
(4,183.79) (15,129.95)
Earnings per equity share (Rs.) 41
Basic (6.39) (2514)
Diluted (6.39) (2514)
Summary of material accounting policies 2

The accompanying notes form an integral part of these consolidated financial statements.

This is the consolidated statement of profit and loss referred to in our report of even date.

For Walker Chandiok & Co LLP
Chartered Accountants
ICAI Firm Registration No.: 001076 N/N500013

Neeraj Goel Ajay Singh
Partner Chairman & Managing
Membership No: 099514 Director

Place: Gurugram
Date: July 15, 2024

Place: Gurugram
Date: July 15, 2024

For and on behalf of the Board of Directors

Joyakesh Podder
Deputy Chief
Financial Officer
Place: Gurugram
Date: July 15, 2024

Chandan Sand
Company Secretary

Place: Gurugram
Date: July 15, 2024
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Consolidated Statement of Cash Flow

for the year ended March 31, 2024
CAll amounts are in millions of Indian Rupees, unless otherwise stated)

Particulars Year ended Year ended
March 31, 2024 March 31, 2023

Cash flows from operating activities

Loss before tax and exceptional items (4,237.15) (15,129.47)

Adjustments for:

Depreciation and amortisation expense 753117 10,227.41
Impairment of trade receivables 273.93 M.25
Loss/(profit) on sale of property, plant and equipment (net) 34.36 (7.62)
Impairment of advances and other advances/amounts written off 2,559.46 413.31
Impairment of capital advances 1,247.00 381.36
Share based payment expense 23.83 25.34
Liabilities/provision no longer required written back (8,166.77) (7140.55)
Gain on de-recognition of lease liabilities and right of use assets (5,784.30) (2,423.31)
Interest on lease liabilities 2,179.68 3129.94
Finance cost - others 2,475.17 1,947.65
Interest income from financial assets measured at amortised cost (152.37) (228.59)
Net gain on financial assets measured at fair value through profit or loss (0.36) (0.23)
Interest income (132.76) (323.22)
Unrealised foreign exchange loss 890.M 5,822.36
Operating loss before working capital changes (1,259.00) (3,194.37)

Movements in working capital:

Trade and other receivables (1,482.81) (746.02)
Inventories (91.72) (119.58)
Other financial assets (946.08) (81.07)
Other assets (3,871.21) (3,280.75)
Trade payables 3,280.49 6,237.99
Other financial liabilities 191.04 43916
Other liabilities (1,750.53) 3,599.67
Provisions 176.82 (1,204.37)
Net cash (used in)/flows from operations (5,753.00) 1,650.67
Income taxes paid (net of refunds) (205.69) (447.03)
Net cash (used in)/flows from operating activities A (5,958.69) 1,203.64

Cash flow from investing activities

Purchase of property, plant and equipment and capital work-in-progress (579.69) (224.30)
(net of capital advances)

Proceeds from sale of property, plant and equipment 23781 56.74
Loans to director (6.46) -
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Consolidated Statement of Cash Flow

for the year ended March 31, 2024
CAll amounts are in millions of Indian Rupees, unless otherwise stated)

Particulars Year ended Year ended
March 31, 2024 March 31, 2023
Purchase of investments (net) 0.01 (0.08)
Movement in fixed deposits (net) (96.51) 495.69
Movement in margin money (net) 679.42 4,484.59
Finance income received 123.72 302.68
Net cash flows from investing activities B 358.30 5,115.32
Cash flow from financing activities
Proceeds from issue of equity shares (including securities premium and 5,778.74 0.49
net of transaction costs)
Proceeds from issue of share warrants (refer note 13) 2,391.97 -
Proceeds from long-term borrowings 5,411.82 2,629.92
Repayment of long-term borrowings (477.00) 624.37
Movement in short-term borrowings (net) (590.00) (2,582.10)
Repayment of lease liabilities (including interest of Rs. 2179.68 million (4,253.19) (6,277.06)
(March 31, 2023: Rs. 3129.94 million)*
Finance costs paid (959.92) (497.01)
Net cash flows from/(used in) financing activities (o} 7,302.42 (6,101.39)
Net increase in cash and cash equivalents (A+B+C) 1,702.03 217.57
Effects of exchange difference on cash and cash equivalents held in (7.96) 6.49
foreign currency
Cash and cash equivalents at the beginning of the year 337.01 112.95
Cash and cash equivalents at the end of the year 2,031.08 337.01
Notes:
Components of cash and cash equivalents (refer note 15A)
Balances with banks:
In current accounts 2,029.36 231.85
In deposit accounts (with original maturity upto 3 months) 0.02 0.33
Cash on hand 1.70 104.83
2,031.08 337.01

*Repayments for lease liabilities have first been attributed to interest expense for the year and balance to principal.
The “Statement of Cash Flow” has been prepared as per the Indirect method as set out in Ind AS 7 “Statement of Cash Flow”.
The accompanying notes form an integral part of these consolidated financial statements.
This is the consolidated cash flow statement referred to in our report of even date.

For Walker Chandiok & Co LLP
Chartered Accountants

For and on behalf of the Board of Directors

ICAI Firm Registration No.: 001076N/N500013

Neeraj Goel
Partner

Membership No: 099514

Place: Gurugram

Date: July 15, 2024

Ajay Singh

Chairman & Managing

Director
Place: Gurugram

Date: July 15, 2024

Joyakesh Podder

Deputy Chief
Financial Officer
Place: Gurugram

Date: July 15, 2024

Chandan Sand
Company Secr

Place: Gurugra

etary

m

Date: July 15, 2024
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Consolidated Statement of Changes in Equity
for the year ended March 31, 2024
CAll amounts are in millions of Indian Rupees, unless otherwise stated)

A. Equity Share Capital:

Equity shares of Rs. 10 each issued, subscribed and fully paid Number Amount
As at April 01, 2022 60,17,96,615 6,017.97
Issued during the year pursuant to exercise of employee stock options 49,050 0.49
As at March 31, 2023 60,18,45,665 6,018.46
Issued during the year pursuant to preferential issue 18,13,61,852 1,813.62
Issued during the year pursuant to exercise of employee stock options 1,97,200 1.97
As at March 31, 2024 78,34,04,717 7,834.05

B. Other equity

For the year ended March 31, 2024

Particulars Reserves and surplus Money Total other
Securities Share options Retained _received equity

premium outstanding earnings against share

e warrants
As at April 01, 2023 10,140.54 58.97 (74,721.07) - (64,521.56)
Loss for the year - - (4,228.30) - (4,228.30)
Other comprehensive income for the year - - 53.56 - 53.56
Total comprehensive income for the year 10,140.54 58.97 (78,895.81) - (68,696.30)
Transactions with owners in their capacity as owners: -
Transfer to retained earnings on account of stock options lapsed o (24.42) 24.42 = =
Share based payment expense - 23.84 - - 23.84
Movement during the year on account of issue of equity shares 6,273.07 - - - 6,273.07

(preferential issue)

Transfer to securities premium on exercise of stock options 10.60 (10.60) - - -
Money received against share warrants - - - 2,391.97 2,391.97
As at March 31, 2024 16,424.21 47.79 (78,871.39) 2,391.97 (60,007.42)

For the year ended March 31, 2023

Particulars Reserves and surplus Money Total other
premium outstanding earnings against share
eounT warrants
As at April 01, 2022 10,134.09 40.20 (59,592.94) - (49,418.65)
Loss for the year - - (15]127.65) - (15,127.65)
Other comprehensive income for the year - - (0.48) - (0.48)
Total comprehensive income for the year 10,134.09 40.20 (74,721.07) - (64,546.78)
Transactions with owners in their capacity as owners:
Share based payment expense - 2522 - - 2522
Transfer to securities premium on exercise of stock options 6.45 (6.45) - - -
As at March 31, 2023 10,140.54 58.97 (74,721.07) - (64,521.56)

The accompanying notes form an integral part of these consolidated financial statements.
This is the consolidated statement of changes in equity referred to in our report of even date

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants
ICAI Firm Registration No.: 001076N/N500013

Neeraj Goel Ajay Singh Joyakesh Podder Chandan Sand
Partner Chairman & Managing Deputy Chief Company Secretary
Membership No: 099514 Director Financial Officer

Place: Gurugram Place: Gurugram Place: Gurugram Place: Gurugram
Date: July 15, 2024 Date: July 15, 2024 Date: July 15, 2024 Date: July 15, 2024
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2024

(CAll amounts are in millions of Indian Rupees, unless otherwise stated)

1.

Corporate information

The consolidated financial statements comprise of
financial statements of Spicedet Limited (‘Spiceldet’
or ‘the Company’ or ‘the Holding Company’) and its
subsidiaries (collectively, ‘the Group’) for the year ended
March 31, 2024. The Holding Company was incorporated
on February 9, 1984, as a limited company under the
Companies Act and is listed on the BSE Limited (‘'BSE").
The registered office of the Holding Company is located
at Indira Gandhi International Airport, Terminal 1D, New
Delhi - 110037.

The Group is engaged principally in the business
of providing air transport services for the carriage
of passengers and cargo and other allied activities.
Information on the Group’s structure is provided in Note
60. Information on other related party relationships of
the Group is provided in Note 53.

The consolidated financial statements were approved
for issue by the board of directors on July 15, 2024.

A. Summary of significant material policies

a) Basis of preparation of consolidated financial
statements

i. Statement of compliance

The consolidated financial statements
(‘financial  statements’) of the Group
for the year ended March 31, 2024 have
been prepared in accordance with Indian
Accounting Standards (‘Ind AS’) as prescribed
under Section 133 of the Companies Act, 2013
(‘the Act’) read together with the Companies
(Indian Accounting Standards) Rules 2015, as
amended.

The consolidated financial statements are
presented in Indian Rupees (Rs.) (functional
and presentation currency of the Holding
Company) and all values are rounded off to
the nearest millions, except where otherwise
indicated.

ii. Historical cost convention

The consolidated financial statements have
been prepared on the historical cost basis,
except for certain financial assets and
financial liabilities that are measured at fair
value or amortised cost.

iii.  Going concern assumption

The Group has incurred a net loss (including
other comprehensive income) Rs. 4,183.79
million for year ended March 31, 2024, and as
of that date, the Group has negative retained
earnings of Rs. 78,871.39 million and negative

net worth of Rs. 52,173.37 million (excluding
non-controlling interests) and the current
liabilities have exceeded its current assets by
Rs. 65,892.40 million as at March 31, 2024.

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

On account of its operational and financial
position, the Group has deferred payments
to various parties, including lessors and other
vendors and its dues to statutory authorities
as also described in Note 47. Where
determinable, the Group has accrued for
additional liabilities, if any, on such delays in
accordance with contractual terms/applicable
laws and regulations and based on necessary
estimates and assumptions. Additionally, the
Group has also accounted for liabilities arising
out of various litigation settlements. However,
it is not practically possible to determine the
amount of all such costs or any penalties or
other similar consequences resulting from
contractual or regulatory non-compliances.
The management is confident that they will
be able to negotiate further settlements
in order to minimize/avoid any or further
penalties. Further, the Group continues to
defend itself in certain litigations at various
Appellate/Judicial levels including matters
summarised in Note 49.

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

The Group continues to implement various
measures such as return to service of
its grounded fleet, enhancing customer
experience, improving selling and distribution,
revenue management, fleet rationalization,
optimizing aircraft utilization, redeployment
of capacity in key focus markets, management
and employee compensation  revision,
renegotiation of contracts and other costs
control measures, to help the Group establish
consistent profitable operations and cash
flows in the future. These initiatives are heavily
dependent upon Group’s ability to raise
funds. During the year ended March 31, 2023,
the Group had received funds aggregating to
Rs. 4,498.17 million under Emergency Credit
Line Guarantee Scheme (‘ECLGS’) scheme.
The Group has further received Rs. 5,412.96
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million under ECLGS scheme during the
year ended March 31, 2024. During the year,
Group has also issued fresh equity shares
and equity warrants to the promoter group
for value aggregating to Rs. 4,940.92 million
and also issued equity shares to one of the
large lessor against some of its outstanding
dues. The Group has further issued fresh
equity shares and equity warrants on
preferential basis to various investors under
non-promoter category aggregating to issue
size of Rs. 10,600.00 million. The Group is also
in ongoing discussions with certain potential
investors for raising additional funds and
is also expecting relief from certain lessors
for settlement of their outstanding dues.
Based on the foregoing and its effect on
business plans and cash flow projections, the
management is of the view that the Group
will be able to raise funds as necessary and
achieve profitable operations, in order to
meet its liabilities as they fall due.

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

Critical accounting estimates and judgements

In preparing these consolidated financial
statements, the management has made
judgements, estimates and assumptions that
affect the application of accounting policies
and the reported amounts of assets, liabilities,
income and expenses. Actual results may
differ from these estimates.

Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions

to accounting estimates are recognised
prospectively.
Information about significant areas of

estimation/uncertainty and judgements in
applying accounting policies that have the
most significant effect on the consolidated
financial statements are as follows:

Note 2(A) ((ii(a) and 43 - estimates
required for employee benefits.

Note 2(A) (m)(ii) - estimates/judgement
required for leases.

Note 2(A) (e) and (f) - measurement of useful
life and residual values of property, plant and
equipment and useful life of intangible assets.

SpicelJet Limited

b)

Note 2(A) (n) and (r) - estimation of provision
of maintenance.

Note 2(A) (s) - estimates/judgement required
in impairment assessment.

Note 2(A) (k) - judgement required to
determine probability of recognition of
deferred tax assets.

Note 2(A) (m)(i) - estimation of provision for
aircraft redelivery.

Note 2(A) (y) -
contingent liability.

judgment relation to

Note 2(A) (w) - estimates/judgement
required to determine grant date fair value of
stock options.

Basis of consolidation

Subsidiaries are all entities over which the Group
has control. The Group controls an investee if and
only if the Group has:

. Power over the investee (i.e., existing rights
that give it the current ability to direct the
relevant activities of the investee);

. Exposure, or rights, to variable returns from
its involvement with the investee; and

. The ability to use its power over the investee
to affect its returns.

Generally, there is a presumption that a majority
of voting rights result in control. To support this
presumption and when the Group has less than
a majority of the voting or similar rights of an
investee, the Group considers all relevant facts and
circumstances in assessing whether it has power
over an investee, including:

. The contractual arrangement with the other
voting right holders of the investee;

. Rights arising from other contractual

arrangements;

. The Group’s voting rights and potential voting
rights; or

. The size of the Group’s holding of voting
rights relative to the size and dispersion of the
holdings of the other voting rights holders.

The Group re-assesses whether or not it controls
an investee if facts and circumstances indicate
that there are changes to one or more of the three
elements of control. Consolidation of a subsidiary
begins when the Group obtains control over the
subsidiary and ceases when the Group loses
control of the subsidiary. Assets, liabilities, income
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and expenses of a subsidiary acquired or disposed
of during the year are included in the consolidated
financial statements from the date the Group gains
control until the date the Group ceases to control
the subsidiary.

Consolidated financial statements are
prepared using uniform accounting policies
for like transactions and other events in similar
circumstances. If an entity of the Group uses
accounting policies other than those adopted
in the consolidated financial statements for like
transactions and events in similar circumstances,
appropriate adjustments are made to that entity’s
financial statements in preparing the consolidated
financial statements to ensure conformity with the
Group’s accounting policies.

Consolidation procedures

i. Combine like items of assets, liabilities,
equity, income, expenses and cash flows
of the Holding Company’s with those of
its subsidiaries. For this purpose, income
and expenses of the subsidiary are based
on the amounts of the assets and liabilities
recognised in the consolidated financial
statements at the acquisition date.

ii. Offset (eliminate) the carrying amount of
the Holding Company’s investment in each
subsidiary and the Holding Company’s
portion of equity of each subsidiary.

ii. Eliminate in full intragroup assets and
liabilities, equity, income, expenses and cash
flows relating to transactions between entities
of the Group (profits or losses resulting from
intragroup transactions that are recognised
in assets, such as inventory and property,
plant and equipment, are eliminated in full)
including related tax impacts. Intragroup
losses may indicate an impairment that
requires recognition in the consolidated
financial statements.

The Group treats transactions with non-controlling
interests that do not result in a loss of control as
transactions with equity owners of the Group.
Such a change in ownership interest results in
an adjustment between the carrying amounts of
the controlling and non-controlling interests to
reflect their relative interests in the subsidiary. Any
difference between the amount of the adjustment
to non-controlling interests and any consideration
paid or received is recognized within equity.

Business combination and asset acquisition

In case, the acquisition of an asset or a group of
assets that does constitute a business, identifiable

)

acquired assets and liabilities and contingent
liabilities assumed in a business combination are
measured initially at their acquisition-date fair
values. Goodwill is measured as excess of the
aggregate of the fair value of the consideration
transferred, the amount recognized for non-
controlling interests and fair value of any previous
interest held, over the fair value of the net of
identifiable assets acquired and liabilities assumed.
If the fair value of the net of identifiable assets
acquired and liabilities assumed is in excess of
the aggregate mentioned above, the resulting
gain on bargain purchase is recognized in other
comprehensive income and accumulated in
equity as capital reserve. However, if there is no
clear evidence of bargain purchase, the entity
recognizes the gain directly in equity as capital
reserve, without routing the same through other
comprehensive income.

In case, the acquisition of an asset or a group of
assets that does not constitute a business, the
acquirer identifies and recognises the individual
identifiable assets acquired (including those assets
that meet the definition and recognition criteria
for intangible assets) and liabilities assumed. The
cost of the group (i.e. consideration paid) shall be
allocated to the individual identifiable assets and
liabilities on the basis of their relative fair values at
the date of purchase.

Current versus non-current classification

The Group presents assets and liabilities in the
balance sheet based on current/non-current
classification. An asset is treated as current when
itis:

. Expected to be realised or consumed in
normal operating cycle;

. Held primarily for the purpose of trading;

. Expected to be realised within twelve months
after the reporting period; or

. Cash or cash equivalent unless restricted from
being exchanged or used to settle a liability
for at least twelve months after the reporting
period.

All other assets are classified as non-current.
A liability is current when:

. Itis expected to be settled in normal operating
cycle;

. It is held primarily for the purpose of trading;

. It is due to be settled within twelve months
after the reporting period; or
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o There is no unconditional right to defer the
settlement of the liability for at least twelve
months after the reporting period.

The Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as
non-current assets and liabilities.

The Group has identified twelve months as its
operating cycle.

Property, plant and equipment
Recognition and measurement

Property, plant and equipment are stated at cost
less accumulated depreciation and impairment
losses, if any. Cost comprises the purchase price
and any attributable cost of bringing the asset to
its working condition for its intended use. Any trade
discounts and rebates are deducted in arriving at
the purchase price.

The cost of property, plant and equipment
not ready for intended use before such date is
disclosed under capital work-in-progress.

For depreciation purposes, the Group identifies
and determines cost of asset significant to the total
cost of the asset having useful life that is materially
different from that of the life of the principal
asset and depreciates them separately based on
their specific useful lives. Likewise, when a major
inspection is performed, its cost is recognised in the
carrying amount of the plant and equipment as a
replacement if the recognition criteria are satisfied
and the same is depreciated based on their specific
useful lives. All other expenses on existing property,
plant and equipment, including day-to-day repair
and maintenance expenditure, are charged to the
statement of profit and loss for the period during
which such expenses are incurred.

The Group has opted to avail the exemption under
Ind AS 101 to continue the policy adopted for
accounting for exchange differences arising from
translation of long-term foreign currency monetary
items recognised in consolidated financial
statements for the year ended immediately before
beginning of first Ind AS financial reporting period
as per Indian GAAP (e, till March 31, 2016).
Consequent to which exchange differences arising
on long-term foreign currency monetary items
related to acquisition of certain Q400 aircrafts are
capitalized and depreciated over the remaining
useful life of the asset.

Depreciation

The Group, based on technical assessment and
management estimates, depreciates certain items of
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property, plant and equipment over-estimated useful
lives which are different from the useful life prescribed
in Schedule Il to the Act. The management believes
that these estimated useful lives are realistic and
reflect fair approximation of the period over which
the assets are likely to be used.

The residual values, useful lives and methods of
depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted
prospectively, if appropriate.

The Group has used the following rates to provide
depreciation on its property, plant and equipment.

Useful life estimated by
the management (years)

Asset description

Plant and equipment 15
Rotable and tools 20
Office equipment 5
Computers 3-6
Furniture and fixtures 10
Motor vehicles 8

Leaseholdimprovements Over the period of lease
8-20

Aircraft, engines and
landing gear (excluding
cost of major inspection)

Cost of majorinspection Over the expected period
from current shop visit to
next shop visit

Derecognition

An item of property, plant and equipment and any
significant part initially recognised is derecognised
upon disposal or when no future economic benefits
are expected from its use or disposal. Gains or losses
arising from de-recognition of property, plant and
equipment are measured as the difference between
the net disposal proceeds and the carrying amount
of the asset and are recognized in the statement of
profit and loss when the asset is derecognized.

Intangible assets
Recognition and measurement

Intangible assets (software) are stated at their cost
of acquisition. The cost comprises purchase price,
borrowing cost if capitalization criteria are met
and directly attributable cost of bringing the asset
to its working condition for the intended use.

Depreciation

Costs incurred towards purchase of computer
software are amortised using the straight-line
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method over a period based on management’s
estimate of useful lives of such software being 2-6
years, or over the license period of the software,
whichever is shorter.

De-recognition

Intangible asset is de-recognised upon disposal or
when no future economic benefits are expected
from its use or disposal. Any gain or loss arising
on de-recognition of the asset (calculated as the
difference between the net disposal proceeds and
the carrying amount of the asset) is recognized in
the statement of profit and loss, when the asset is
derecognised.

Impairment of non-financial assets

The Group assesses at each reporting date
whether there is an indication that an asset may
be impaired. If any indication exists, the Group
estimates the asset’s recoverable amount. An
asset’s recoverable amount is the higher of an
asset’s or cash-generating units (‘'CGU’) fair value
less cost of disposal and its value in use. The
recoverable amount is determined for an individual
asset, unless the asset does not generate cash
inflows that are largely independent of those from
other assets. Where the carrying amount of an
asset or CGU exceeds its recoverable amount, the
asset is considered impaired and is written down
to its recoverable amount.

In assessing value in use, the estimated future cash
flows are discounted to their present value using a
pre-tax discount rate that reflects current market
assessments of the time value of money and the risks
specific to the asset. In determining fair value less
cost of disposal, recent market transactions are taken
into account, if available. If no such transactions can
be identified, an appropriate valuation model is used.

The Group bases its impairment calculation on
detailed budgets and forecast calculations which
are prepared separately for each of the cash-
generating units to which the individual assets are
allocated. These budgets and forecast calculations
are generally covering a period as relevant for
asset or CGU tested for impairment. To estimate
cash flow projections beyond periods covered
by the most recent budgets/forecasts, the Group
extrapolates cash flow projections in the budget
using a growth rate for subsequent years.

Impairment losses are recognized in the statement
of profit and loss. After impairment, depreciation/
amortization is provided on the revised carrying
amount of the asset over its remaining useful life.

An assessment is made at each reporting date as
to whether there is any indication that previously

h)

recognized impairment losses may no longer exist
or may have decreased. If such indication exists,
the Group estimates the asset’s or cash-generating
unit’s recoverable amount. A previously recognized
impairment loss is reversed only if there has been
a change in the assumptions used to determine
the asset’s recoverable amount since the last
impairment loss was recognized. The reversal is
limited so that the carrying amount of the asset
does not exceed its recoverable amount, nor
exceed the carrying amount that would have been
determined, net of depreciation/amortization, had
no impairment loss been recognized for the asset
in prior years. Such reversal is recognized in the
statement of profit and loss.

Borrowing Costs

Borrowing costs directly attributable to the
acquisition, construction or production of an
asset that necessarily takes a substantial period
of time to get ready for its intended use or sale
are capitalised as part of the cost of the asset. All
other borrowing costs are expensed in the period
in which they occur.

Borrowing costs consist of interest and other
costs that an entity incurs in connection with the
borrowing of funds. Borrowing cost also includes
exchange differences to the extent regarded as an
adjustment to the borrowing costs.

Revenue from contracts with customers

Revenue from contracts with customers s
recognised when control of the goods or services
are transferred to the customer (point in time
recognition) at an amount that reflects the
consideration to which the Group expects to be
entitled in exchange for those goods or services.
The Group has generally concluded that it is the
principal in its revenue arrangements because it
typically controls the goods or services before
transferring them to the customer. The revenue is
recognized net of amounts collected on behalf of
third parties. No significant element of financing is
deemed present as the sales are either made with a
nil credit term or with a credit period of 0-90 days.

Rendering of services

Passenger revenues are recognised on flown basis
i.e., when the service is rendered and cargo revenue
is recognised when goods are transported i.e.
when the service is rendered. Amounts received in
advance towards travel bookings/reservations are
shown under other current liabilities as contract
liability. If the Group performs by transferring
services to a customer before the consideration is
due and billed, a contract asset is recognised for
the earned consideration.
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When another party is involved in providing
services to its customer, the Group determines
whether it is a principal or an agent in these
transactions by evaluating the nature of its
promise to the customer. The Group is a principal
and records revenue on a gross basis if it controls
the promised services before providing them to
the customer. However, if the Group’s role is only to
arrange for another entity to provide the services,
then the Group is an agent and will need to record
revenue at the net amount that it retains for its
agency services.

The Group recognizes an expected breakage
amount as revenue in proportion to the pattern of
rights exercised by the customer. Breakage revenue
represents the amount of unexercised rights of
customers which are non-refundable in nature.

The unutilized balances in unearned revenue is
recognized as income based on past statistics,
trends and management estimates, after considering
the Group’s refund policy.

Fees charged for cancellations or any changes to
flight tickets and towards special service requests
are recognized as revenue on rendering of related
services.

Government grants

Grants from the government are recognised where
there is a reasonable assurance that the grant will
be received and the Group will comply with all
attached conditions. The grant which is revenue in
nature is recognised as other operating revenue on
a systematic basis over the period for which such
grant is entitled.

Other revenues

Income in respect of hiring/renting out of space
in premises and equipment is recognised at rates
agreed with the customers, as and when related
services are rendered.

Tours and packages

Income and related expense from sale of tours
and packages are recognised upon services being
rendered and where applicable, are stated net of
discounts and applicable taxes. The income and
expense are stated on gross basis. The sale of
tours and packages not yet serviced is credited
to unearned revenue, ie., ‘Contract liabilities’
disclosed under other current liabilities.

Sale of food and beverages

Revenue from sale of food and beverages is
recognised when the goods are delivered or
served to the customer. Revenue from such sale
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is measured at the consideration received or
receivable, net of returns and allowances, trade
discounts and volume rebates. Amounts received
in advance towards food and beverages are shown
under other current liabilities.

Sale of goods

Revenue from the sale of goods is recognised
when the significant risks and rewards of
ownership of the goods have passed to the buyer,
usually on delivery of the goods. Revenue from
the sale of goods is measured at the fair value of
the consideration received or receivable, net of
returns, allowances and discounts.

Training income

Revenue from training income is recognized
proportionately with the degree of completion of
services, based on management estimates of the
relative efforts as well as the period over which
related training activities are rendered.

Interest

Interest income is recorded using the effective
interest rate (‘EIR’). EIR is the rate that exactly
discounts the estimated future cash payments
or receipts over the expected life of the financial
instrument or a shorter period, where appropriate,
to the gross carrying amount of the financial asset.
Interest income is included in finance income in the
statement of profit and loss.

Employee benefits
i Short-term employee benefits

Liabilities for wages and salaries, including
non-monetary benefits that are expected to
be settled wholly within 12 months after the
end of the period in which the employees
render the related service are recognised in
respect of employees’ services up to the end
of the reporting period and are measured
at the amounts expected to be paid when
the liabilities are settled. The liabilities are
presented as current employee benefit
obligations in the balance sheet.

Accumulated leave, which is expected to be
utilized within the next 12 months, is treated
as short-term employee benefit. The Group
measures the expected cost of such absences
as the additional amount that it expects to
pay as a result of the unused entitlement that
has accumulated at the reporting date.

ii. Other long-term employee benefits

The Group also provides benefit of compensated
absences to its employees (as per the policy of
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the Group) which are in the nature of long-term
employee benefit plan. The Group measures
the expected cost of compensated absences
which are expected to be settled within 12
months as an additional amount that it expects
to pay as a result of the unused entitlement
that has accumulated at the reporting date.
Liability in respect of compensated absences
becoming due and expected to be carried
forward beyond twelve months are provided
for based on the actuarial valuation using the
projected unit credit method at the year-end.
Remeasurement gains/losses are immediately
taken to the statement of profit and loss and
are not deferred. The Group presents the entire
leave as a current liability in the balance sheet,
since it does not have an unconditional right
to defer its settlement for 12 months after the
reporting date.

Post-employment benefits

The Group operates the following post-
employment schemes:

a. Defined benefit plans - gratuity

The Group has unfunded gratuity as
defined benefit plan where the amount
that an employee will receive on retirement
is defined by reference to the employee’s
length of service and final salary. The
gratuity plan provides a lump sum payment
to vested employees at retirement,
death, incapacitation or termination of
employment, of an amount based on the
respective employee’s salary and the tenure
of employment. The Group’s liability is
actuarially determined (using the Projected
Unit Credit method) at the end of each year.
This is based on standard rates of inflation,
salary growth rate and mortality.

Discount factors are determined close
to each year-end by reference to market
yields on government bonds that have
terms to maturity approximating the terms
of the related liability. Service cost and net
interest expense on the Group’s defined
benefit plan is included in employee
benefits expense.

Actuarial gains/losses resulting from
re-measurements of the defined
benefit obligation are included in other
comprehensive income.

b. Defined contribution plan - provident fund

Contribution towards provident fund is
made to the regulatory authorities, where

k)

the Group has no further obligations. The
Group recognizes contribution paid as an
expense, when an employee renders the
related service.

Taxes
Current income tax

Current income tax assets and liabilities are
measured at the amount expected to be recovered
from or paid to the taxation authorities. The tax
rates and tax laws used to compute the amount are
those that are enacted or substantively enacted, at
the reporting date.

Current income tax relating to items recognised
outside profit or loss is recognised outside profit
or loss (either in other comprehensive income or
in equity). Management periodically evaluates
positions taken in the tax returns with respect to
situations in which applicable tax regulations are
subject to interpretation and establishes provisions
where appropriate.

Current tax assets and tax liabilities are offset
where the entity has a legally enforceable right
to offset and intends either to settle on a net
basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognised on temporary
differences between the carrying amounts of
assets and liabilities in the consolidated financial
statements and the corresponding tax bases used
in the computation of taxable profit.

Deferred tax assets are generally recognised for all
deductible temporary differences to the extent that
it is probable that taxable profits will be available
against  which those deductible temporary
differences can be utilised. Such deferred tax assets
and liabilities are not recognised if the temporary
difference arises from the initial recognition (other
than in a business combination) of assets and
liabilities in a transaction that affects neither the
taxable profit nor the accounting profit.

Deferred tax asset is recognised for the carry
forward of unused tax losses and unused tax
credits to the extent that it is probable that future
taxable profit will be available against which the
unused tax losses and unused tax credits can be
utilised.

The carrying amount of deferred tax assets is
reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to
allow all or part of the asset to be recovered.
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Deferred tax assets and liabilities are measured at
the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled,
based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting
date. Deferred tax relating to items recognised
outside profit or loss is recognised outside profit
or loss (either in other comprehensive income or
in equity).

Deferred tax assets and deferred tax liabilities are
offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and
the deferred taxes relate to the same taxable entity
and the same taxation authority.

Earnings per share

Basic earnings per share are calculated by dividing
the net profit or loss for the year attributable to
equity shareholders by the weighted average
number of equity shares outstanding during the
year.

For the purpose of calculating diluted earnings per
share, the net profit or loss for the year attributable
to equity shareholders and the weighted average
number of shares outstanding during the year are
adjusted for the effects of all dilutive potential
equity shares.

Leases

The Group’s lease asset classes primarily consist of
leases for aircrafts, aircraft components (including
engines) and buildings. The Group assesses
at contract inception whether a contract is, or
contains, a lease. That is, if the contract conveys
the right to control the use of an identified asset
for a period of time in exchange for consideration.

Group as a lessee

The Group applies a single recognition and
measurement approach for all leases, except for
short-term leases and leases of low-value assets.
The Group recognises lease liabilities to make lease
payments and right-of-use assets representing the
right to use the underlying assets.

i) Right of use assets

At the commencement date, the right of
use assets are measured at cost. The cost
includes an amount equal to the lease
liabilities plus any lease payments made
before the commencement date and any
initial direct costs, less any incentives received
fromm equipment manufacturer in terms of
the same lease. An estimate of costs to be
incurred in respect of redelivery obligation,
in accordance with the terms of the lease,
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is also included in the right of use assets at
commencement date.

After the commencement date, the right of
use assets are measured in accordance with
the accounting policy for property, plant
and equipment i.e. right-of-use assets are
measured at cost, less any accumulated
depreciation and impairment losses, and
adjusted for any remeasurement of lease
liabilities. Right-of-use assets are depreciated
on a straight-line basis over the shorter of the
lease term and the estimated useful lives of
the assets, as follows:

Aircrafts - 1to 12 years
Aircraft components - 1to 10 years
Buildings - 2 to 10 years

If ownership of the leased asset transfers to
the Group at the end of the lease term or
the cost reflects the exercise of a purchase
option, depreciation is calculated using the
estimated useful life of the asset.

The right-of-use assets are also subject to
impairment. Refer to the accounting policy
in point (e)above on impairment of non-
financial assets.

Lease liabilities

At the commencement date of the lease, the
Group recognises lease liabilities measured
at the present value of lease payments to
be made over the lease term. The lease
payments include fixed payments (including
in substance fixed payments) less any lease
incentives receivable, plus variable lease
payments that depend on an index or a rate,
and amounts expected to be paid under
residual value guarantees. The lease payments
also include the exercise price of a purchase
option reasonably certain to be exercised
by the Group and payments of penalties for
terminating the lease, if the lease term reflects
the Group exercising the option to terminate.
Variable lease payments that do not depend on
an index or a rate are recognised as expenses
in the period in which the event or condition
that triggers the payment occurs.

In calculating the present value of lease
payments, the Group uses its incremental
borrowing rate at the lease commencement
date because the interest rate implicit in the
lease is not readily determinable. After the
commencement date, the amount of lease
liabilities is increased to reflect the accretion
of interest and reduced for the lease payments



Corporate Overview

Statutory Reports ¥ Financial Statements

Notes to the Consolidated Financial Statements
for the year ended March 31, 2024

(CAll amounts are in millions of Indian Rupees, unless otherwise stated)

iii)

iv)

V)

made. In addition, the carrying amount of
lease liabilities is remeasured if there is a
modification, a change in the lease term, a
change in the lease payments (e.g., changes
to future payments resulting from a change in
an index or rate used to determine such lease
payments) or a change in the assessment of
an option to purchase the underlying asset.

Lease term

At the commencement date, the Group
determines the lease term which represents
non-cancellable period of initial lease for which
the asset is expected to be used, together
with the periods covered by an option to
extend or terminate the lease, if the Group
is reasonably certain at the commencement
date to exercise the extension or termination
option.

Sale and leaseback transactions

Where sale proceeds received are judged to
reflect the aircraft’s fair value, any gain or
loss arising on disposal is recognised in the
income statement, to the extent that it relates
to the rights that have been transferred. Gains
and losses that relate to the rights that have
been retained are included in the carrying
amount of the right of use assets recognised
at commencement of the lease. Where sale
proceeds received are not at the aircraft’s fair
value, any below market terms are recognised
as a prepayment of lease payments, and
above market terms are recognised as
additional financing provided by the lessor.

Short-term leases and leases of low-value
assets

The Group applies the short-term lease
recognition exemption to its short-term
leases of building and equipment (i.e., those
leases that have a lease term of 12 months or
less from the commencement date and do
not contain a purchase option). It also applies
the lease of low-value assets recognition
exemption to leases of office equipment
that are considered to be low value. Lease
payments on short-term leases and leases of
low-value assets are recognised as expense
on a straight-line basis over the lease term
or another systematic basis which is more
representative of the pattern of use of
underlying asset.

Group as a lessor

Leases in which the Group does not transfer
substantially all the risks and rewards incidental

n)

o)

to ownership of an asset are classified as
operating leases. Rental income arising is
accounted for on a straight-line basis over
the lease terms. Initial direct costs incurred in
negotiating and arranging an operating lease
are added to the carrying amount of the leased
asset and recognised over the lease term on
the same basis as rental income. Contingent
rents are recognised as revenue in the period
in which they are earned.

Supplementary rentals and aircraft repair and
maintenance

i) Supplementary rentals

The Group accrues monthly expenses in
the form of supplementary rentals which
are based on aircraft utilisation that is
calculated with reference to the number
of hours or cycles operated during each
month. Accrual of supplementary rentals
are made for heavy maintenance visits,
engine overhaul and landing gear overhaul
for aircraft taken on lease.

ii)  Aircraft repair and maintenance

Aircraft repairs and maintenance includes
additional accrual, beyond supplementary
rentals, for the estimated future costs of
engine maintenance checks. These accruals
are based on past trends for costs incurred
on such events, future expected utilization
of engine, condition of the engine and
expected maintenance interval and are
recorded over the period of the next
expected maintenance visit.

Aircraft maintenance covered by third party
maintenance agreements, wherein the cost
is charged to the consolidated statement
of profit and loss at a contractual rate per
hour in accordance with the terms of the
agreements. The Group recognises aircraft
repair and maintenance cost (other than
major inspection costs) in the consolidated
statement of profit and loss on incurred basis.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet
comprise cash on hand and at banks and short-
term deposits with an original maturity of three
months or less, which are subject to an insignificant
risk of changes in value.

For the purpose of statement of cash flow, cash
and cash equivalents consist of cash and short-
term deposits, as defined above, net of outstanding
bank overdrafts as they are considered an integral
part of the Group’s cash management.
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P)

a

Foreign currency transactions

The consolidated financial statements of the
Group is presented in Indian Rupees (Rs.) which
is also the Holding Company’s functional and
presentation currency.

Initial recognition

Transactions in foreign currencies entered into by
the Group are accounted at the exchange rates
prevailing on the date of the transaction or at the
average rates that closely approximate the rate at
the date of the transaction.

Conversion

Foreign currency monetary items are translated
using the exchange rate prevailing at the reporting
date. Non-monetary items which are measured in
terms of historical cost denominated in a foreign
currency are translated using the exchange rate
at the date of the transaction; and non-monetary
items which are carried at fair value denominated
in a foreign currency are translated using the
exchange rates that existed when the values were
determined.

Exchange differences

Exchange differences arising on settlement or
translation of monetary items are recognised in
statement of profit and loss except to the extent
it is treated as an adjustment to borrowing costs.

Fair value measurement

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date. The fair value measurement
is based on the presumption that the transaction
to sell the asset or transfer the liability takes place
either:

. In the principal market for the asset or liability; or

. In the absence of a principal market, in the
most advantageous market for the asset or
liability.

The fair value of an asset or a liability is measured
using the assumptions that market participants
would use when pricing the asset or liability,
assuming that market participants act in their best
economic interest.

A fair value measurement of a non-financial asset
considers a market participant’s ability to generate
economic benefits by using the asset in its highest
and best use or by selling it to another market
participant that would use the asset in its highest
and best use.

SpicelJet Limited

9]

The Group uses valuation techniques that are
appropriate in the circumstances and for which
sufficient data are available to measure fair
value, maximising the use of relevant observable
inputs and minimising the use of unobservable
inputs.

All assets and liabilities for which fair value
is measured or disclosed in the consolidated
financial statements are categorised within the fair
value hierarchy, described as follows, based on the
lowest level input that is significant to the fair value
measurement as a whole:

. Level 1 — Quoted (unadjusted) market prices
in active markets for identical assets or
liabilities

. Level 2 — Valuation techniques for which the
lowest level input that is significant to the fair

value measurement is directly or indirectly
observable

. Level 3 — Valuation techniques for which the
lowest level input that is significant to the fair
value measurement is unobservable

For assets and liabilities that are recognised in the
consolidated financial statements on a recurring
basis, the Group determines whether transfers
have occurred between levels in the hierarchy by
re-assessing categorisation (based on the lowest
level input that is significant to the fair value
measurement as a whole) at the end of each
reporting period.

Involvement of external valuers is decided upon
annually by the Group. At each reporting date,
the Group analyses the movements in the values
of assets and liabilities which are required to be
remeasured or re-assessed as per the accounting
policies. For this analysis, the Group verifies
the major inputs applied in the latest valuation
by agreeing the information in the valuation
computation to contracts and other relevant
documents.

For the purpose of fair value disclosures, the Group
has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of
the asset or liability and the level of the fair value
hierarchy as explained above.

Provisions

Provisions are recognised when the Group has
a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow
of resources embodying economic benefits will
be required to settle the obligation and a reliable
estimate can be made of the amount of the
obligation.
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If the effect of the time value of money is material,
provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the risks
specific to the liability. These estimates are reviewed
at each reporting date and adjusted to reflect the
current best estimates. The expense relating to a
provision is recognised in the statement of profit
and loss.

Financial instruments

A financial instrument is any contract that gives
rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

Financial assets
Initial recognition and measurement

All financial assets are recognised initially at fair
value plus transaction costs that are attributable
to the acquisition of the financial asset. Transaction
costs directly attributable to the acquisition of
financial assets or financial liabilities at fair value
through profit or loss are recognised immediately
in profit or loss.

Subsequent measurement

For purposes of subsequent measurement,
financial assets are classified in four categories:

. Debt instruments at amortised cost;

. Debt instruments at fair value through other
comprehensive income (‘(FVTOCI");

. Debt instruments and derivatives at fair value
through profit or loss (‘FVTPL"); or

. Equity instruments at fair value through profit
orloss (‘FVTPL) or at fair value through other
comprehensive income (‘FVTOCI")

Debt instruments at amortised cost

A ‘debt instrument’ is measured at the amortised
cost if both the following conditions are met:

a. The asset is held within a business model
whose objective is to hold assets for collecting
contractual cash flows; and

b. Contractual terms of the asset give rise on
specified dates to cash flows that are solely
payments of principal and interest (‘SPPI") on
the principal amount outstanding.

This category is the most relevant to the Group.
After initial measurement, such financial assets
are subsequently measured at amortised cost
using the effective interest rate ('EIR’) method.
Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees

or costs that are an integral part of the EIR. The
EIR amortisation is included in finance income in
the statement of profit and loss. The losses arising
from impairment are recognised in the statement
of profit and loss.

Debt instrument at FVTOC/

A ‘debt instrument’ is classified as at the FVTOCI if
both of the following criteria are met:

a. The objective of the business model is
achieved both by collecting contractual cash
flows and selling the financial assets; and

b. The asset’s contractual cash flows represent
SPPI.

Debt instruments included within the FVTOCI
category are measured initially as well as at each
reporting date at fair value. Fair value movements
are recognized in the other comprehensive income
(‘OCl). However, the Group recognizes interest
income, impairment losses and reversals and
foreign exchange gain or loss in the statement
of profit and loss. On derecognition of the asset,
cumulative gain or loss previously recognised in
OCl is reclassified to statement of profit and loss.
The Group does not have any debt instrument as
at FVTOCI.

Debt instrument at FVTPL

FVTPL is a residual category for debt instruments.
Any debt instrument, which does not meet the
criteria for categorization as at amortized cost or
as FVTOCI, is classified as at FVTPL.

In addition, the Group may elect to designate a
debt instrument, which otherwise meets amortized
cost or FVTOCI criteria, as at FVTPL. However,
such election is allowed only if doing so reduces
or eliminates a measurement or recognition
inconsistency  (referred to as ‘accounting
mismatch’). The Group has not designated any
debt instrument as at FVTPL.

Debt instruments included within the FVTPL
category are measured at fair value with all changes
recognized in the statement of profit and loss. The
Group does not have any debt instrument at FVTPL.

Equity investments

All equity investments in scope of Ind AS 109 are
measured at fair value. Equity instruments which
are held for trading are classified as at FVTPL. For
all other equity instruments, the Group decides to
classify the same either as at FVTOCI or FVTPL.
The Group makes such election on an instrument-
by-instrument basis. The classification is made on
initial recognition and is irrevocable.
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If the Group decides to classify an equity instrument
as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in
the OCI. There is no recycling of the amounts from
OCI to statement of profit and loss, even on sale of
investment. However, the Group may transfer the
cumulative gain or loss within equity.

Equity instruments included within the FVTPL
category are measured at fair value with all
changes recognized in the statement of profit
and loss. The Group has classified its investments
in mutual funds as investments at FVTPL and
investments in ungquoted equity instruments as
investments in OCI.

Derecognition

The Group derecognises a financial asset when the
contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and
substantially all the risks and rewards of ownership
of the asset to another party. If the Group neither
transfers nor retains substantially all the risks and
rewards of ownership and continues to control
the transferred asset, the Group recognises its
retained interest in the asset and an associated
liability for amounts it may have to pay. If the
Group retains substantially all the risks and rewards
of ownership of a transferred financial asset, the
Group continues to recognise the financial asset
and also recognises a collateralised borrowing for
the proceeds received.

On de-recognition of a financial asset in its entirety,
the difference between the asset's carrying
amount and the sum of the consideration received
and receivable is recognised in the statement of
profit and loss.

Impairment of financial assets

The Group applies expected credit loss model for
recognising impairment loss on financial assets
measured at amortised cost.

The Group follows ‘simplified approach’” for
recognition of impairment loss allowance on trade
receivables. The application of simplified approach
does not require the Group to track changes in
credit risk rather, it recognises impairment loss
allowance based on lifetime expected credit loss
('ECL") at each reporting date, right from its initial
recognition.

For recognition of impairment loss on other
financial assets, the Group determines that
whether there has been a significant increase in
the credit risk since initial recognition. If credit
risk has not increased significantly, 12-month ECL
is used to provide for impairment loss. However,

SpicelJet Limited

if credit risk has increased significantly, lifetime
ECL is used. If, in a subsequent period, credit
quality of the instrument improves such that there
is no longer a significant increase in credit risk
since initial recognition, then the entity reverts to
recognising impairment loss allowance based on
12-month ECL.

Lifetime ECL are the expected credit losses
resulting from all possible default events over
the expected life of a financial instrument. The
12-month ECL is a portion of the lifetime ECL
which results from default events that are possible
within 12 months after the reporting date.

As a practical expedient, the Group uses a
provision matrix to determine impairment loss
allowance on portfolio of its trade receivables.
The provision matrix is based on its historically
observed default rates over the expected life of
the trade receivables and is adjusted for forward-
looking estimates. At every reporting date, the
historical observed default rates are updated
and changes in the forward-looking estimates
are analysed.

Impairment loss allowance (or reversal) for the
year is recognized in the statement of profit and
loss.

Financial liabilities
Initial recognition and measurement

All financial liabilities are recognised initially at
fair value and, in the case of financial liabilities
at amortized cost, net of directly attributable
transaction costs.

Subsequent measurement

All  financial liabilities except derivatives are
subsequently measured at amortised cost using
the effective interest rate method.

The effective interest method is a method of
calculating the amortised cost of a financial
liability and of allocating interest expense over
the relevant period. The effective interest rate is
the rate that exactly discounts estimated future
cash payments (including all fees and points
paid or received that form an integral part of the
effective interest rate, transaction costs and other
premiums or discounts) through the expected life
of the financial liability, or (where appropriate)
a shorter period, to the net carrying amount on
initial recognition.

Derecognition

A financial liability is derecognised when the
obligation under the liability is discharged or
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u)

cancelled or expires. When an existing financial
liability is replaced by another from the same
lender on substantially different terms, or the terms
of an existing liability are substantially modified,
such an exchange or modification is treated as
the derecognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognised in the
statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset
and the net amount is reported in the balance
sheet if there is a currently enforceable legal right
to offset the recognised amounts and there is an
intention to settle on a net basis, to realise the
assets and settle the liabilities simultaneously.

Inventories
Inventories comprising expendable aircraft
spares, miscellaneous stores and in-flight

inventories are valued at cost or net realizable
value, whichever is lower after providing for
obsolescence and other losses, where considered
necessary. Cost includes cost of purchase and
other costs incurred in bringing the inventories
to their present location and condition and is
determined on a weighted average basis. Net
realisable value is the estimated selling price
in the ordinary course of business, less the
estimated costs of completion and the estimated
costs necessary to make the sale.

Manufacturers’ incentives
Cash incentives

The Group receives incentives from original
equipment manufacturers (‘OEMs’) of aircraft
components in connection with acquisition of
aircraft and engines. In case of owned aircraft,
incentives are recorded as a reduction to the cost
of related aircraft and engines. In case of aircraft
and engines held under leases, the incentives are
recorded as reduction to the carrying amount of
right to use assets at the commencement of lease
of the respective aircraft.

The Group also receives non-refundable milestone
incentives from the engine manufacturer on
achievement of certain milestones relating
to acquisition and delivery of aircraft. These
milestone incentives are recorded as reduction to
the carrying value of aircraft and engines in case
of owned aircraft and engines. In case of aircraft
and engines held under leases, the incentives are
recorded as reduction to the carrying amount of
right to use assets at the commencement of lease
of the respective aircraft and engine.

v)

w)

Where the aircraft is held under finance lease as
per erstwhile Ind AS, the milestone incentives are
deferred and recognised under the head ‘Other
operating revenue’ in the statement of profit and
loss, on a straight line basis over the remaining
initial lease period of the respective aircraft for
which the aircraft is expected to be used. In case of
prepayment of finance lease obligations for aircraft
taken on finance lease and consequently taking
the ownership of the aircraft, before the expiry of
the lease term, the unamortised balance of such
deferred incentive is recorded as a reduction to the
carrying value of the aircraft.

Non-cash incentives

Non-cash incentives relating to aircraft are
recorded as and when due to the Group by
setting up a deferred asset and a corresponding
deferred incentive. These incentives are recorded
as a reduction to the cost of related aircraft and
engines in case of owned aircraft. In case of aircraft
held under leases, the incentives are recorded as
reduction to the carrying amount of right to use
assets at the commencement of lease of the
respective aircraft. The deferred asset explained
above is reduced on the basis of utilization against
purchase of goods and services.

Commission to agents

Commission expense is recognized as an expense
coinciding with the recognition of related revenues
considering various estimates including applicable
commission slabs, performance of individual
agents with respect to their targets etc.

Share-based payment expense

Employees (including senior executives) of the
Group receive remuneration in the form of share-
based payment transactions, whereby employees
render services as consideration for equity
instruments (equity-settled transactions). The cost
of equity-settled transactions is determined by the
fair value, of at the date when the grant is made
using an appropriate valuation model.

That cost is recognised as employee benefits
expense, together with a corresponding increase
in stock options outstanding account in equity
over the period in which the performance and/
or service conditions are fulfilled. The cumulative
expense recognised for equity-settled transactions
at each reporting date until the vesting date
reflects the extent to which the vesting period
has expired and the best estimate of the number
of equity instruments that will ultimately vest. The
statement of profit and loss expense (or reversal)
for a period represents the movement in cumulative
expense recognised as at the beginning and end of
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y)

that period and is recognised in employee benefits
expense.

When the terms of an equity-settled award are
modified, the minimum expense recognised is the
expense had the terms had not been modified, if the
original terms of the award are met. An additional
expense is recognised for any modification that
increases the total fair value of equity-settled
transaction, or is otherwise beneficial to the
employee as measured at the date of modification.
Where an award is cancelled by the entity or by
the counterparty, any remaining element of the
fair value of the award is expensed immediately
through statement of profit and loss.

Segment reporting

Operating segments are reported in a manner
consistent with the internal reporting provided
to the chief operating decision maker. The chief
operating decision maker is considered to be
the Board of Directors who makes strategic
decisions and is responsible for allocating
resources and assessing performance of the
operating segments.

Contingent liabilities and contingent assets

A contingent liability is a possible obligation that
arises from past events whose existence will be
confirmed by the occurrence or non-occurrence
of one or more uncertain future events beyond
the control of Group or present obligation that is
not recognized because it is not probable that an
outflow of resources will be required to settle the
obligation. A contingent liability also arises in cases
where there is a liability that cannot be recognized
because it cannot be measured reliably. The Group
does not recognise a contingent liability but
discloses its existence in the consolidated financial
statements.

Contingent assets are disclosed only when inflow
of economic benefits therefrom is probable and
recognize only when realization of income is
virtually certain.

SpicelJet Limited

z)

Measurement of earnings before interest, tax,
depreciation and amortization (‘EBITDA’)

The Group has elected to present EBITDA as a
separate line item on the face of the statement of
profit and loss. In its measurement, the Group does
not include depreciation and amortization, finance
income, finance costs and tax expense.

Recent accounting pronouncement and
new and amended accounting standards
adopted by the Group

a)

)

Ministry of Corporate Affairs (‘MCA”) notifies
new standards or amendments to the existing
standards under Companies (Indian Accounting
Standards) Rules 2015, as issued from time to time.
For the year ended March 31, 2024, MCA has not
notified any new standards or amendments to the
existing standards applicable to the Group.

The Ministry of Corporate Affairs (‘MCA’) vide its
notification dated March 31, 2023, notified the
Companies

(Indian  Accounting Standards) Amendment
Rules, 2023, which amended certain accounting
standards (see below),

and are effective April 1, 2023:

. Disclosure of accounting policies - amendments
toInd AS1

. Definition  of  accounting  estimates -

amendments to Ind AS 8

. Deferred tax related to assets and liabilities
arising fromasingle transaction -amendments
to Ind AS 12

The other amendments to Ind AS notified by these
rules are primarily in the nature of clarifications.

These amendments did not have any material
impact on the amounts recognised in prior periods
and are not expected to significantly affect the
current or future periods.
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4. Right of use assets

Particulars Aircraft Aircraft Buildings Total
components
Gross block
As at April 01, 2022 71142.74 4,46219 694.33 76,299.26
Additions 2,169.34 - - 2,169.34
Deletions/modification 13,677.49 - 6.26 13,683.75
Balance as at March 31, 2023 59,634.59 4,462.19 688.07 64,784.85
Additions 127.44 - 161.26 288.70
Deletions/modification 18,037.19 1,853.71 22.67 19,913.57
Balance as at March 31, 2024 41,724.84 2,608.48 826.66 45,159.98
Accumulated depreciation
As at April 01, 2022 31,561.54 2,250.90 258.99 34,071.43
Depreciation charge for the year 7,797.69 55753 93.76 8,448.98
Deletions 5,410.36 - - 5,410.36
Balance as at March 31, 2023 33,948.87 2,808.43 352.75 37,110.05
Depreciation charge for the year 5,367.00 415.68 90.16 5,872.84
Deletions 10,413.53 1,347.36 13.35 1,774.24
Balance as at March 31, 2024 28,902.34 1,876.75 429.56 31,208.65
Net block
As at March 31, 2023 25,685.72 1,653.76 335.32 27,674.80
As at March 31, 2024 12,822.50 731.73 397.10 13,951.33

5. Intangible Assets

Particulars Software Total

Gross block

As at April 01, 2022 418.41 418.41
Additions 7.70 7.70
Deletions - -
As at March 31, 2023 426.11 426.11
Additions 148.58 148.58
Deletions - -
As at March 31, 2024 574.69 574.69
Accumulated amortisation

As at April 01, 2022 378.59 378.59
Amortisation charge for the year 37.26 37.26
Deletions - -
As at March 31, 2023 415.85 415.85
Amortisation charge for the year 14.14 1414
Deletions - -
As at March 31, 2024 429.99 429.99
Net block

As at March 31, 2023 10.26 10.26
As at March 31, 2024 144.70 144.70

B 76 SpiceJet Limited
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5. A Capital work-in-progress

Particulars As at As at
Ve ei el st March 31, 2023

Capital work-in-progress (‘(CWIP’) 72.40 204.07
72.40 204.07

The following table represent ageing of capital work-in-progress as at March 31, 2024

Amount in capital work-in-progress for a period of

Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress 6.29 12.50 - - 18.79
Projects temporarily suspended* - - - 53.61 53.61
Total 6.29 12.50 = 53.61 72.40

The following table represent ageing of capital work-in-progress as at March 31, 2023:

CWIP Amount in capital work-in-progress for a period of Total
Less than 1 year 1-2 years 2-3 years More than 3 years

Projects in progress 143.79 1.92 3.48 - 149.19

Projects temporarily suspended* - - - 54.88 54.88

Total 143.79 1.92 3.48 54.88 204.07

* Project temporarily suspended pertains to construction of premises which has been put on hold due to stay order from government.

6. Non-current investments (fully paid-up)

Particulars As at As at
(e ieq el March 31, 2023

Unquoted equity investments measured at fair value through profit or loss (‘FVTPL’)

1,517 (March 31, 2023: 1,076) equity shares of Aeronautical Radio of Thailand Limited 0.25 0.25
0.25 0.25
Aggregate amount of unquoted investments 0.25 0.25

Aggregate amount of impairment in value of investments = -

7. Non-current loans
(Unsecured, considered good unless stated otherwise)

Loan to director of subsidiary company 6.46 -
6.46 -

During the year, one of the subsidiary company has given loan to its director. The loan is recoverable in 48 installments starting
fromm November 30, 2023 and carries an interest of 8% per annum. For details refer note 53.

8. Other non-current financial assets
(Unsecured, considered good)

Deposits with original maturity of more than 12 months (also refer note 15B) 81811 1,497.53
Security deposits 2,225.67 3,479.53
3,043.78 4,977.06

9. Income-tax assets
Advance income-tax 1,646.73 1,399.27
1,646.73 1,399.27
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10. Other non-current assets

Particulars As at As at
(e edfvler i March 31, 2023

Deposit with Delhi High Court (also refer note 49) 7,394.83 5,955.99
Goods and services tax paid under protest* 639.46 582.44
Capital advances
Unsecured, considered good 1,110.94 3111.35
Unsecured, considered doubtful 130.92 109.32
9,276.15 9,759.10
Impairment allowance
Unsecured, considered doubtful (130.92) (109.32)
(130.92) (109.32)
9,145.23 9,649.78

*Refer note note 46(b)(vii) for details. The balance also includes amount paid as pre-deposits for appeal filed in respect of
goods and services tax dispute in various forums amounting to Rs. 19.88 million (March 31, 2023: NiD).

Reconciliation of impairment allowance for capital advances are as follows:

At the beginning of the year 109.32 109.32
Additions during the year 21.60 -
At the end of the year 130.92 109.32

11. Inventories
(valued at lower of cost or net realisable value)

Engineering stores and spares* 1,557.83 1,474.62
Stock held in trade - in flight inventory 112.21 85.28
Other stores and spares 49,98 68.40

1,720.02 1,628.30

*The above engineering stores and spares includes inventory for merchandise and others amouting to Rs. 63.02 million (March
31, 2023 Rs. 65.09 million)

12. Investments at fair value through profit or loss (‘FVTPL’)
Quoted investment in mutual funds

7122 (March 31, 2023: 7122) units of ICICI Prudential Saving Funds - Direct Plan - Growth 3.30 3.29
[NAV Rs. 499.55 (March 31, 2023: Rs. 462.59)]
52,700.92 (March 31,2023:52,700.92) units of L&T Low Duration Fund - Direct Plan - Growth 1.62 1.27
[NAV Rs. 25.82 (March 31, 2023: Rs. 24.05)]
4.92 4.56
Aggregate amount of quoted investments and market value thereof 4.92 4.56
13. Trade receivables
(Unsecured, considered good unless stated otherwise)
Trade receivables
Unsecured, considered good 1,660.77 1,673.54
Unsecured, credit impaired 2431 78.64
1,903.88 1,752.18
Impairment allowance
Unsecured, considered good (78.88) (75.76)
Unsecured, credit impaired (243.11) (78.64)
(321.99) (154.40)
1,581.89 1,597.78

For information related to trade receivables from related parties, refer note 53.
For details of contract balances refer to note 29.
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The carrying amount of trade receivables approximates their fair value, is included in note 54. The Group’s exposure to credit
and currency risks, and impairment allowances related to trade receivables is disclosed in note 56.

As at March 31, 2024 Outstanding from the date of transaction

Less than 6 months 1-2 2-3 More than

6 months -1 year years years 3 years
Undisputed trade receivables - considered good 786.53 345.80 204.90 103.51 220.03 1,660.77
Undisputed trade receivables - credit impaired 013 33.84 15.58 20.24 173.32 2431
Total 786.66 379.64  220.48 123.75 393.35 1,903.88
As at March 31, 2023 Outstanding from the date of transaction Total

Less than 6 months 1-2 2-3 More than

6 months -1 year years years 3 years
Undisputed trade receivables - considered good 835.48 242.20 164.57 128.68 302.61 167354
Undisputed trade receivables - credit impaired - - 24.58 13.39 40.67 78.64
Total 835.48 242.20 189.15 142.07 343.28 1,752.18

14. Other receivables
(Unsecured, considered good)

Particulars As at As at
(Bl leqfivle k28 March 31, 2023

Maintenance receivables 3,620.88 4,638.31
Other receivables 4,891.68 4,816.51
8,512.56 9,454.82

15. A. Cash and cash equivalents

Balances with banks:

- In current accounts 2,029.36 231.85

- In deposit accounts (with original maturity upto 3 months) 0.02 0.33
Cash on hand 1.70 104.83
2,031.08 337.01

15. B. Bank balances other than cash and cash equivalents

Deposits with original maturity for more than 3 months but less than 12 months 98.93 919
Deposits with remaining maturity of less than 12 months 15.75 8.98
Margin money/security against non-fund based facilities* 81811 1,497.53
932.79 1,515.70
Less: Amount disclosed under other non-current asset (refer note 8) (81811 (1,497.53)
114.68 18.17

*Margin money deposit have been placed with banks for non-fund based facilities sanctioned to the Holding Company.
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16. Other current financial assets
(Unsecured, considered good)

Particulars As at As at
(e ed i viersE March 31, 2023

Employee advances* 183.00 292.71
Interest accrued on bank deposits 46.61 79.34
Security deposits 3,689.97 2,642.35
Contract asset 290.36 453.42

4,209.94 3,467.82

*Includes dues from related parties. Refer note 54.

17. Other Current Assets

Prepaid expenses 551.60 655.22
Balance with government authorities 3,953.68 3,341.72
Advances to suppliers
Unsecured, considered good 2,417.30 905.38
Unsecured, credit impaired 346.55 2191
7,269.13 5,121.43
Impairment allowance
Unsecured, considered good (346.55) (21911
(346.55) (219.11)
6,922.58 4,902.32
Reconciliation of impairment allowance for advances to suppliers are as follows:
At the beginning of the year 2191 159.26
Additions during the year 127.44 59.85
At the end of the year 346.55 219.11

18. Equity Share Capital

Authorised

(1,500,000,000 equity shares of Rs.10 each)

As at April 01, 2022 15,000.00

Increase during the year _

As at March 31, 2023 15,000.00

Increase during the year _

As at March 31, 2024 15,000.00

Issued, subscribed and paid-up capital

Equity shares of Rs. 10 each issued, subscribed and fully paid

As at April 01, 2022 6,017.97
Issued during the year pursuant to exercise of employee stock options 0.49
As at March 31, 2023 6,018.46
Issued during the year pursuant to exercise of employee stock options 197
Issued during the year pursuant to preferential issue* 1,813.62
As at March 31, 2024 7,834.05
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A. Reconciliation of equity shares outstanding at the beginning and at the end of the reporting year

Particulars As at March 31, 2024 As at March 31, 2023
W glel= e i B AR RS Number of shares  Value (Rs.)

Shares outstanding at the beginning of the year 60,18,45,665 6,018.46 60,17,96,615 6,017.97
Issued during the year pursuant to exercise of 1,97,200 197 49,050 0.49
employee stock options (refer note 42)

Issued during the year pursuant to preferential issue* 18,13,61,852 1,813.62 - -
Shares outstanding at the end of the year 78,34,04,717 7,834.05 60,18,45,665 6,018.46

*During the year ended March 31, 2024, the Holding Company has made following allotment on preferential basis in terms
of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018:

(@) On September 4, 2023, the allotment of 34,172,000 equity shares of the face value of Rs. 10 each and 131,408,514
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 each on preferential basis to promoter group;

(b) On September 4, 2023, the allotment of 48,123,186 equity shares of the face value of Rs. 10 each at an issue price
of Rs. 48.00 each on preferential basis to certain aircraft lessors, consequent upon conversion of their existing
outstanding dues aggregating to Rs. 2,309.91 million; and

(¢c) During the month of January and February 2024, the allotment of 95,600,000 equity shares of the face value of
Rs. 10 each and 116,400,000 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. 50.00 each on preferential basis to non-promoter category.

B. Term/rights attached to equity shares

The Group has only one class of equity shares having a face value of Rs. 10 per share. Each holder of equity shares is
entitled to one vote per share. The Group declares and pays dividends in Indian rupees. The dividend, if any, proposed by
the board of directors is subject to the approval of the shareholders in the ensuing annual general meeting.

In the event of liquidation of the Group, the holders of equity shares will be entitled to receive remaining assets of the
Group, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares
held by the shareholders

C. Details of shareholders holding more than 5% in the Group:

Name of shareholders As at March 31, 2024 As at March 31, 2023

No. of Shares VacleElgnell No. of Shares % against total

number of shares number of shares

Mr. Ajay Singh 29,73,33,450 37.95% 30,43,33,450 50.57%
Mr. Ajay Singh (HUF) 4,63,81,937 5.92% 5,03,36,838 8.36%
Aries Opportunities Fund Limited 4,00,00,000 511% - 0.00%
Total 38,37,15,387 48.98% 35,46,70,288 58.93%

As per records of the Group, including its register of shareholders/members and other declarations received from
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownership of shares.

D. Aggregate number of bonus shares, shares issued for consideration other than cash and shares bought back during the
period of five years immediately preceding the reporting date:

(i) The Holding Company has issued total 2,592,682 shares (March 31, 2023 - 2,395,482) during the period of five years
immediately preceding the reporting date on exercise of options granted under the employee stock option plan
(‘'ESOP’) wherein part consideration was received in form of employee services.

(i)  The Holding Company has issued 48,123,186 shares (March 31, 2023 - Nil) during the period of five years immediately
preceding the reporting date for consideration other than cash.

(iii) The Holding Company did not issue any bonus share and has not bought back any share in preceding five years. “
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E. Details of promoter shareholding

Particulars As at March 31, 2024

Number of shares % of total shares % change during the year
Mr. Ajay Singh 29,73,33,450 37.95% -12.61%
Mr. Ajay Singh (HUF) 4,63,81,937 5.92% -2.44%
Mrs. Kalpana Singh 2,79,505 0.05% 0.00%
Particulars As at March 31, 2023

Number of shares % of total shares % change during the year
Mr. Ajay Singh 30,43,33,450 50.57% 0.00%
Mr. Ajay Singh (HUF) 5,03,36,838 8.36% -0.42%
Mrs. Kalpana Singh 2,79,505 0.05% 0.00%

F. Shares reserved for issue under options

For details of shares reserved for issue under ESOP, refer note 42 for details.

19. Other equity

Particulars As at As at
(e edfeler i March 31, 2023

Money received against share warrants 2,391.97 -

Reserves and surplus

Securities premium 16,424.21 10,140.54
Share options outstanding account 4778 58.97
Retained earnings (78,871.39) (74,721.07)

(60,007.42) (64,521.56)

a. Securities premium

Securities premium is used to record the premium on issue of shares and the same is utilised in accordance with the
provisions of the Act.

Balance at the beginning of the year 10,140.54 10,134.09
Additions during the year on exercise of stock options 10.60 6.45
Additions during the year on issue of equity shares on preferential basis 6,273.07 -
Balance at the end of the year 16,424.21 10,140.54

b. Share options outstanding account

The balance represents reserves created to the extent of vested options based on the Employees Stock Option Scheme, 2017.

Balance at the beginning of the year 58.97 40.20
Share based payment expense 23.84 25.22
Transfer to securities premium on exercise of stock options (10.60) (6.45)
Transfer to retained earnings on account of stock options lapsed (24.42) -
Balance at the end of the year 47.79 58.97
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c. Retained earnings

Retained earnings comprises of current year and prior periods undistributed earnings or losses after tax.

Particulars As at As at
Bl rehli oyl March 31, 2023
Balance at the beginning of the year (74,721.07) (59,592.94)
Loss for the year (4,228.30) (15]127.65)
Other comprehensive income for the year 53.56 (0.48)
Transferred from share options outstanding account on account of stock options 24.42 -
lapsed
Balance at the end of the year (78,871.39) (74,721.07)

d. Money received against share warrants

This represents application money received on issue of share warrants.

Balance at the beginning of the year - -

Money received against share warrants 2,391.97 -

Balance at the end of the year 2,391.97 -

20. Long term borrowings (secured)

Term loans
Rupee loan from bank 9,638.70 4,49817
Less: Current maturities of long term borrowings (refer note 25) (715.21) (272.43)
8,923.49 4,225.74

Other loans
Term loan from Directors* 5.00 5.00
External commercial borrowing 1,877.40 6,764.50
Less: Current maturities of long term borrowings (refer note 25) (1,882.40) (6,335.35)
- 43415
8,923.49 4,659.89

*During the previous year, one of the subsidiary company of the Group has entered into an agreement with the director on
December 1, 2022 to obtain a loan of Rs 5 million which shall be repaid till May 31, 2024.

Repayment terms (including current maturities) and security details for term loans from bank

a. During the year, the Holding Company has availed term loan under Electronic Credit Line Guarantee Scheme (‘ECLGS’)
from Yes Bank Limited amounting to Rs. 5,050.96 million (sanctioned amount Rs. 5104.00 million). The loan is repayable
in 48 equal instalments commencing after 2 years from the date of the borrowing and carries an interest rate of 9.25%
(1.00% spread over MCLR rate of the bank revised every year capped at 9.25% ). The loan is secured as follows:

o Second charge on movable fixed assets of the Holding Company (both present and future);

. Second charge on current assets of the Holding Company (both present and future) including all receipts in foreign
currency and rupee credit (except lien marked deposits);

o Second charge on pledge of shares of the Holding Company held by the Promoter;

. Second charge on current assets and movable fixed assets of SpiceXpress and Logistics Private Limited (subsidiary
entity); and

o 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)
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b.  During the previous year, the Holding Company had availed term loan under Electronic Credit Line Guarantee Scheme
(‘ECLGS’) from Yes Bank Limited amounting to Rs. 1,509.80 million. The loan is repayable in 48 equal instalments
commencing after 2 years from the date of the borrowing and carries an interest rate of 9.25% (0.80% spread over MCLR
rate of the bank revised every year capped at 9.25%). The loan is secured as follows:

U Second charge on movable fixed assets of the Holding Company;

o Second charge on current assets of the Holding Company (both present and future) including all receipts in foreign
currency and rupee credit (except lien marked deposits);

. Second charge on pledge of shares of the Holding Company held by the Promoter; and
o 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)

C. During the previous year, the Holding Company had availed term loan under Electronic Credit Line Guarantee Scheme
(‘ECLGS") from Indian Bank Limited amounting to Rs. 600.00 million. The loan is repayable in 48 equal instalments
commencing after 2 years from the date of the borrowing and carries an interest rate of 9.25% (1% spread over MCLR rate
of the bank revised every year capped at 9.25%). The loan is secured as follows:

o Second charge on existing credit facilities in terms of cash flow (including repayment); and
. 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)

d. During the previous year, the Holding Company had availed term loan under Electronic Credit Line Guarantee Scheme
(‘ECLGS) from Indian Bank Limited amounting to Rs. 913.20 million (sanctioned amount: INR 1,286.40 million). The loan is
repayable in 48 equal instalments commencing after 2 years from the date of the borrowing and carries an interest rate of
9.25% (1% spread over MCLR rate of the bank revised every year capped at 9.25% ). During the year, the Holding Company
has further received loan disbursement from Indian Bank amounting to 362.00 million (out of total sanctioned amount:
INR 1,286.40 million). The loan is secured as follows:

o Second charge on existing credit facilities in terms of cash flow (including repayment) and securities including
pledge of deposits, shares and fixed deposit;

o Second charge on current assets of the Holding Company; and
o 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)

e. The Holding Company has availed term loan under Electronic Credit Line Guarantee Scheme (‘ECLGS’) from Yes Bank
Limited amounting to Rs. 1,275.17 million. The loan is repayable in 48 equal instalments commencing after 2 years from the
date of the borrowing and carries an interest rate of 9.25% (0.80% spread over MCLR rate of the bank revised every year
capped at 9.25%). The loan is secured as follows:

. Second charge on movable fixed assets;

o Second charge on current assets of the Holding Company (both present and future) including all receipts in foreign
currency and rupee credit (except lien marked deposits);

. Second charge on pledge of shares of the Holding Company held by the Promoter; and
o 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)

f. The Holding Company had availed term loan under Electronic Credit Line Guarantee Scheme (‘'ECLGS’) from IDFC Bank
Limited (IDFC Bank’) amounting to Rs. 200 million. The loan is repayable in 48 equal instalments commencing after 2
years from the date of the borrowing and carries an interest rate of 9.25% (1.00% spread over MCLR rate of the bank
revised every year capped at 9.25%). The loan is secured as follows:

o Second pari-passu charge movable fixed assets and current assets of the Holding Company;
o Second charge on land of the Holding Company;
o Second charge on pledge of shares of the promoter of the Holding Company (1.0x cover); and

. 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)
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Repayment terms (including current maturities) and securities details for external commercial borrowings

g. The External Commercial Borrowing (‘ECB’) relates to the acquisition of ‘Bombardier Q400 Aircrafts’, accordingly,
secured against these aircrafts. The ECB has been approved by the Reserve Bank of India and is granted through a
structure between the Holding Company and Maple Leaf Financing Limited with lending from Export Development
Canada (‘EDC). As per the terms of the agreement, the Holding Company may opt for either fixed or a floating rate of
interest benchmarked to LIBOR for each drawdown, which coincides with the delivery of each aircraft. The interest on
this ECB ranges from 3.79% to 5.36%. During the current and previous year, the Holding Company had negotiated revised
payment schedule and repayment was to be commenced from July 2023. However, in the month of March 2024, the
Holding Company has entered into settlement agreement with EDC wherein the ECB amounting to Rs. 7,554.55 million
(inclusive of interest) appearing in the books of accounts has been settled at Rs. 1,872.68 million. The management of the
Holding Company has recognised the resulting write back of Rs. 5,681.87 million as ‘other income’.

21. Non current lease liabilities

Particulars As at As at
Bl reiiziorl- i March 31, 2023

Lease liabilities (refer note 44 for details) 15,000.68 28,440.69

15,000.68 28,440.69

22. Non-current trade payables

Trade payables

Total outstanding dues of micro enterprises and small enterprises - -

Total outstanding dues of creditors other than micro enterprises and small enterprises 408.08 1,341.27

408.08 1,341.27

Terms and conditions of the above financial liabilities:

Trade payables are non interest bearing and carry a credit period exceeding 365 days

23. Non-current provisions

Provision for gratuity (refer note 43 for details) 541.32 559.73
Provision for aircraft redelivery (refer note 30 for details) 572.00 943.85
Provision for aircraft maintenance (refer note 30 for details) 384.88 123.34

1,498.20 1,626.92

24. Other non-current liabilities

Deferred incentive 101.68 18.77
Less: Current portion (refer note 29) 7.24) (7.24)
84.44 101.53

25. Current borrowings (secured)

Working capital demand loan from bank (refer note (a) and (b) below) - 590.00
Current maturities of long-term borrowings (refer note 21) 2,597.61 6,607.77
2,597.61 7197.77

At March 31, 2024, the Holding Company had available Rs. 53.04 million (March 31, 2023: Rs. 2,064.00 million) of undrawn
committed borrowing facilities.
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Repayment terms and security details for short term borrowings

Working capital demand loan from bank is secured by fixed deposits placed by the erstwhile promoter and is repayable

’ on demand. The loan carries an interest rate of 12.75% per annum. The loan has been fully repaid during the current year.
b Changes in liabilities arising from financing activities
Particulars April 1, 2023 Cash flows Foreign Others* m
exchange impact
Non-current borrowings (including 11,267.68 4,934.82 114 (4,682.54) 11,521.10
current maturities)
Current borrowings 590.00 (590.00) - - =
Finance costs 579.25 (959.92) - 440.16 59.49
Lease liabilities** 61,632.64  (4,25319) 416.90 (15,529.62) 42,266.73
Total liabilities from financing activities 74,069.57 (868.29) 418.04 (19,772.00) 53,847.32
Changes in liabilities arising from financing activities
Particulars April 1, 2022 Cash flows Foreign Others* March 31, 2023
exchange impact
Non-current  borrowings  (including 8,325.89 2,402.36 53943 - 11,267.68
current maturities)
Current borrowings 2,467.87 (1,957.73) 79.86 - 590.00
Finance costs 188.33 (496.58) - 887.50 579.25
Lease liabilities** 72,508.23 (6,259.96) 6,370.50 (10,986.13) 61,632.64
Total liabilities from financing activities 83,490.32 (6,311.91) 6,989.79 (10,098.63) 74,069.57
* Refer note 21(g) for write back explanation related to EDC.
** This includes inter-caption reclassification, lease additions, settlements and other adjustments.
26. Current lease liabilities
Particulars As at As at
Vg eafvler s March 31, 2023
Lease liabilities (refer note 44 for details) 27,266.05 33,191.95
27,266.05 33,191.95
27. Current trade payables
Trade payables
Total outstanding dues of micro enterprises and small enterprises 674.78 491.09
Total outstanding dues of creditors other than micro enterprises and small enterprises 33,149.74 30,7342
33,824.52 31,225.21
Details of dues to micro and small enterprises as defined under Micro, Small and
Medium Enterprises Development Act, 2006 (“MSMED Act, 2006”)
The principal amount and the interest due thereon remaining unpaid to any supplier as
at the end of each accounting year
- Principal amount due to micro and small enterprises 615.92 45252
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Particulars As at As at
Bl reii o March 31, 2023

- Interest due on above 58.86 38.57

The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 - -

along with the amounts of the payment made to the supplier beyond the appointed day

during each accounting year

The amount of interest due and payable for the period of delay in making payment - -

(which have been paid but beyond the appointed day during the year) but without

adding the interest specified under the MSMED Act 2006.

The amount of interest accrued and remaining unpaid at the end of each accounting 58.86 38.57

year

The amount of further interest remaining due and payable even in the succeeding years, - -
until such date when the interest dues as above are actually paid to the small enterprise
for the purpose of disallowance as a deductible expenditure under section 23 of the

MSMED Act 2006

Terms and conditions of the above financial liabilities:

Trade payables are non interest bearing and carry a credit period generally between 30 and 90 days

Ageing of non-current and current trade payables:

As at March 31, 2024

Particulars Outstanding from the date of transaction
Unbilled# Less than 1 year 1-2 years 2-3 years More than 3 years
(i  MSME* 58.85 542.90 47.29 15.32 10.42 674.78
(i) Others 18,064.33 2,670.50 4,289.54 3,551.35 4,982.10 33,557.82
As at March 31, 2023
Particulars Outstanding from the date of transaction
Unbilled* Less than1year 1-2 years 2-3 years More than 3 years Total
(i)  MSME* 38.57 399.75 20.05 1215 20.57 491.09
(iiy Others 16,304.39 2,226.44 6,095.30 4,983.86 2,465.40  32,075.39
*MSME stands for micro enterprises and small enterprises.
#Unbilled pertains to provision for expenses.
28. Other current financial liabilities
Particulars As at As at

\(Eldealea ek E March 31, 2023

Employee related payables 1,300.55 113216
Book overdraft 512 575
Security deposits received 73.03 43.96
Interest accrued on borrowings 59.49 579.35

1,446.24 1,773.24
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29. Other current liabilities (unsecured)

Particulars As at As at
(el ieifvler2 March 31, 2023

Current portion of deferred incentives 17.24 17.24
Amount due under order of Delhi High Court (refer note 46) 6,425.55 6,425.55
Contract liabilities 4,297.34 4,957.24
Advance received from agents 2174.57 3,965.29
Statutory dues (including interest thereon) 8,075.20 6,098.23
Airport taxes payable 719.90 973.87
Others liabilities 12.70 12.52

21,722.50 22,449.94

30. Short-term provisions

Provision for employee benefits

Provision for gratuity (refer note 43) 105.84 142.56
Provision for compensated absences 192.38 23716
Provision for contingencies (refer note 46) 107.20 107.20
Provision for aircraft maintenance 2,565.70 2,79119
Provision for aircraft redelivery 1164.53 925.64
4,135.65 4,203.75

Provision for contingencies

At the beginning of the year 107.20 107.20

At the end of the year 107.20 107.20

Provision for aircraft maintenance (current and non-current)

At the beginning of the year 2,914.53 3,816.00
Additions during the year 36.05 873.45
Utilisation/reversal during the year - (1,774.92)
At the end of the year 2,950.58 2,914.53

Provision for aircraft redelivery (current and non-current)

At the beginning of the year 1,869.49 1,821.64
Additions during the year 21919 22704
Utilisation/reversal during the year (35215) (17919)
At the end of the year 1,736.53 1,869.49
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31. Revenue from operations

Particulars Year ended Year ended
March 31, 2024 March 31, 2023

Sale of services

Passenger revenue 64,324.99 77673.56
Cargo revenue 3,249.13 7.860.67
Sale of goods
Sale of food and beverages in flight 200.78 185.75
Other operating revenues
Incentives received 32.63 82.47
Income from training services 171.90 217.94
Subsidies received under various schemes 1,250.71 1,285.15
Ground handling services 1,553.28 1,299.31
Others 54.91 83.56
70,853.06 88,735.93
India 47,0431 66,576.72
Outside India 23,809.95 22,159.21
70,853.06 88,735.93

Contract balances

Trade receivables are generally unsecured and are derived from revenue earned from customers which are located in India
and abroad. Trade receivables also includes receivables from credit card companies which are realisable within a period 1to 7
working days.

Contract liability is comprised of amount received in advance towards travel bookings/reservations disclosed under other
current liabilities.

Particulars As at As at
March 31, 2024 March 31, 2023

Trade receivables 1,581.89 1,597.78
Contract assets 290.36 453.42
Contract liabilities* 4,297.34 4,957.24

Contract liabilities comprise of consideration from sale of tickets not yet flown, Contract assets relates to unbilled revenue.

*Revenue recognised from amount included in contract liabilities at the beginning of the year amounts to Rs. 4,952.00 million
(March 31, 2023: Rs. 4,204.53 million) (excludes amount collected on behalf of third parties and amount refunded due to
cancellations).

32. Other income

Particulars Year ended Year ended
March 31, 2024 March 31, 2023

Net gain on financial assets measured at fair value through profit or loss 0.36 0.23
Gain on derecognition of lease liabilities and right of use assets* 5,784.30 2,423.31
Liabilities/provision no longer required written back** 8,166.77 7140.45
Profit on disposal of property, plant and equipment (net) 4.88 -
Warranty claims from aircraft manufacturer/insurance claims 2.98 14.20
Miscellaneous income 142.86 104.77

14,102.15 9,682.96

* On account of early termination of lease
** Refer note 20(g) for write back explanation related to EDC.
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33. Finance income

Particulars Hele =N GEA el For the Year ended
March 31, 2024 March 31, 2023

Interest income on financial assets 152.37 228.59

Interest income on:

Bank deposits 90.99 289.57
Others 477 33.65
285.13 551.81

34. A Operating expenses

Aviation turbine fuel 29,868.98 47,716.55
Lease charges - aircraft, engines and auxiliary power units (also refer note 44) 6,403.25 3,755.72
Aircraft repairs and maintenance 2,952.62 5,273.73
Supplemental lease charges - aircraft, engines and auxiliary power units 5,046.73 5,450.64
Consumption of stores and spares 464.10 625.47
Aviation insurance 730.19 1,003.87
Landing, navigation and other airport charges 6,996.03 8,096.62
Aircraft navigation software expenses 745.63 545718
Aircraft redelivery costs 84.57 105.27
Cargo handling costs 506.40 79811
Other miscellaneous operating expenses 450.56 30819

54,249.06 73,679.35

34. B Purchases of stock-in-trade

Inflight food and beverages held as stock-in-trade 731.05 957.83
Merchandise and others - 39.45
731.05 997.28

34. C Changes in inventories of stock-in-trade

Inflight food and beverages

Inventory at the beginning of the year 85.28 30.36
Less : Inventory at the end of the year m2.21 (85.28)
Changes in inventories of stock-in-trade (26.93) (54.92)
Merchandise and others

Inventory at the beginning of the year 65.09 4728
Less : Inventory at the end of the year 63.02 65.09
Changes in inventories of stock-in-trade 2.07 (17.81)

35. Employee benefits expenses

Salaries, wages and bonus 7,547.54 8,029.30
Contribution to provident and other funds (refer note 43) 361.01 44395
Share based payment expense (refer note 42) 23.83 25.34
Gratuity expense (refer note 43) 133.39 145.90
Staff welfare 142.79 155.58

8,208.56 8,800.07
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36. Sales and marketing expenses

Particulars Held N GEEL L For the Year ended
March 31, 2024 March 31, 2023

Commission to agents 2,808.95 1,833.77
Business promotion and advertisement 745.01 446.07
3,553.96 2,279.84

37. Other expenses
Rent (refer note 44) 661.95 826.23
Rates and taxes 418.76 356.11

Repairs and maintenance

Buildings 9317 101.90

Plant and machinery 43.33 2178

Others 520.78 472.50
Crew accommodation cost 331.98 392.20
Recruitment and training cost 279.47 387.44
Communication 97.57 125.45
Printing and stationery 72.78 93.51
Travelling and conveyance 1,584.76 1,356.85
Legal, and professional fees* 790.96 506.20
Power and fuel 92.03 n217
Impairment of advances and advances/amounts written off (including impairment 2,559.46 413.31
of advances to suppliers of Rs. 127.44 (March 31, 2023: Rs. 84.20)
Impairment of capital advances (including capital advances written off of Rs. 1,247.00 381.36
21.60 (March 31, 2023: Rs. Nil)
Impairment of trade receivables (including bad debt written off of Rs. 91.99 273.93 m.25
(March 31, 2023: Rs. NiD)
Insurance 179.84 163.17
Credit card charges 154.64 20799
Bank charges 15.65 10.27
Loss on sale of property, plant and equipment (net) 39.24 -
Miscellaneous expenses 96.28 248.04

9,553.58 6,287.73

38. Finance costs

Interest on:
Term loan from banks 796.24 432.06
Loan from others 35117 418.96
Interest on lease liabilities and redelivery provisions 2179.68 3]129.94
Other borrowing costs 1,327.76 1,096.64

4,654.85 5,077.60
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1,020.12 6,823.62

39. Foreign exchange loss (net)

Particulars

Foreign exchange loss (net)*

1,020.12 6,823.62

*Foreign exchange loss for the year ended March 31, 2024 includes Rs. 393.96 million (March 31, 2023: Rs. 3,962.71 million),
pertaining to foreign exchange loss on restatement of lease liabilities.

40. Depreciation and amortisation expense

Depreciation on property, plant and equipment (refer note 3) 1,644.19 1,74117
Depreciation on right of use assets (refer note 4) 5,872.84 8,448.98
Amortisation on intangible assets (refer note 5) 1414 37.26

7,531.17 10,227.41

41. Earnings per share (‘EPS’)

a. Basic EPS is calculated by dividing the net profit/(loss) for the year attributable to equity shareholders by the weighted
average number of equity shares outstanding during the year.

b. Diluted EPS is calculated by dividing the profit/(loss) attributable to equity shareholders by the weighted average number
of equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on

conversion of all the dilutive potential equity shares into equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

Number of equity shares outstanding at the beginning of the year 60,18,45,665 60,17,96,615
Issued during the year pursuant to exercise of employee stock options 1,97,200 49,050
Issued during the year pursuant to issue of equity shares 18,13,61,852 -
Number of equity shares outstanding at the end of the year 78,34,04,717 60,18,45,665
Weighted average number of equity shares
a. Basic 66,35,38,313 60,18,63,331
Effect of dilution: stocks options and share warrants” - -
b. Diluted® 66,35,38,313 60,18,63,331
Loss for the year (4,237.15) (15,129.47)
Earnings per share :
— Basic earnings per share (Rs.) (6.39) (2514)
— Diluted earnings per share (Rs.) (6.39) (25.14)
Face value per share (Rs.) 10.00 10.00

#Considering loss, diluted earnings per share is same as basic earnings per share

“Share options (unvested) and share warrants are considered to be potential equity shares. They have been included in
the determination of diluted earnings per share to the extent to which they are dilutive.

C. Having regard to the status of the matters relating to the allotment and conversion of share warrants, as stated in note
49, it is not possible to determine the effect, if any, of those on earnings per share calculations. Accordingly, earnings per
share do not include the impact on the allotment and conversion of share warrants stated in note 49.
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42. Employee stock option plans
Employees Stock Option Scheme, 2017

The shareholders at the Annual General Meeting held on November 27, 2017, approved an Employee Stock Option
Scheme (‘ESOS’) which provides for the grant of 10,000,000 stock options which will be granted to eligible employees
of the Holding Company determined by Nomination and Remuneration Committee, which are convertible into equivalent
number of equity shares of Rs. 10 each as per the terms of the scheme. Upon vesting, the employees can acquire one
common equity share of the Holding Company for every option. The stock options were granted on the dates as
mentioned in table below.

The share based payment expense has been recognised based on the fair value of option at the date of grant in accordance
with the Black-Scholes method.

Grant Date No. of Vesting period Market value per Fair value per Exercise Expected Expected life Expected Risk free
options share (In INR) option (In INR) price (In INR) volatility (in years) dividend return

February 07, 12,01155 2 years 10 months 129.35 122.29 10.00 58.50% to 3.50 to 5.40 Nil 7.53% to
2018 and 24 days 57.61% 7.51%
May 28,2019 500,000 1year 7 months 145.75 138.26 10.00 48.66% to  3.50 to 410 Nil 6.92%

and 3 days 51.32%

May 28, 2019 85,000 2 years 6 months 145.75 138.26 10.00 48.66% to 3.50 to 5.00 Nil 6.92% to
and 2 days 57.76% 7.03%

August 9, 140,000 4 years 135.95 128.81 10.00 46.37% to  3.50 to 6.50 Nil 6.33% to
2019 56.21% 6.54%
November 13, 2,50,000 4 years 115.05 107.96 10.00 46.56% to 3.50 to 6.50 Nil 6.32% to
2019 55.64% 6.92%
February 14, 5,00,000 2 years 84.70 76.90 10.00 46.50% to 3.50 to 4.50 Nil 6.00% to
2020 50.93% 6.02%
November 1, 75,000 3 years 51.35 4379 10.00 48.89% to 3.50 to 5.50 Nil 5.02% to
2020 51.46% 5.86%
February 10, 4,75000 3 years 86.85 79.26 10.00 50.39% to  3.50 to 5.50 Nil 5.75% to
2021 52.33% 6.13%
August 31, 5,65,000 3 years 46.42 39.39 10.00 50.35% to 3.50 to 5.50 Nil 7.04% to
2022 4812% 7.22%
November 450000 3 years 39.08 32.76 10.00 4814% to  3.50 to 7.50 Nil 7.27% to
14,2022 49.89% 7.41%

Expected volatility calculation is based on daily volatility of the share prices over a period prior to the date of grant,
corresponding to the expected life of the options.

The risk free return is the implied yield currently available on zero coupon government issues, with a remaining term equal to
the expected term of the option being valued. The above calculation is based on government yield on zero coupon bonds with
4 to 5 as term to maturity.

Expected life of the option have been calculated by adding the vesting period and half of the exercise period.
The Holding Company has not declared any dividend from last several years. Therefore, expected dividend yield is taken as Nil.

Effect of employee stock option scheme on the statement of profit and loss:

Particulars Year ended Year ended
(e ieifvler22 March 31, 2023
Share based payment expense 19.38 23.54
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Reconciliation of outstanding share options:

Particulars As at March 31, 2023
No. of Weighted average No. of  Weighted average
options exercise price (Rs.) options exercise price (Rs.)
Options outstanding as at the beginning of the year 16,68,750 10.00 7,02,800 10.00
Add: Options granted during the year* - 10.00 10,15,000 10.00
Less: Options lapsed during the year 3,05,000 10.00 - 10.00
Less: Options exercised during the year 1,97,200 10.00 49,050 10.00
Options outstanding as at the year end 11,66,550 10.00 16,68,750 10.00

*Includes only options granted to employees who have fulfilled the related conditions in respect of such grant.
The weighted average remaining period of stock options as at March 31, 2024 is 5.98 years (March 31, 2023: 6.41 years).

The weighted average share price on the date of exercise of stock options during the year was Rs. 60.57 (March 31, 2023:
Rs. 46.42).

Option excersiable as at March 31, 2024 is 388,000 (March 31, 2023: 156,250).
Employees Stock Option Scheme, 2021

The shareholders at the Extraordinary General Meeting held on May 26, 2021, approved an Employee Stock Option Scheme
('ESOS’) which provides for the grant of 1,000,000 stock options which will be granted to eligible employees of the subsidiary
company determined by the Board, which are convertible into equivalent number of equity shares of Rs. 1 each as per the
terms of the scheme. Upon vesting, the employees can acquire one common equity share of the subsidiary company for
every option. The stock options were granted on the dates as mentioned in table below.

The share based payment expense has been recognized based on the fair value of option at the date of grant in accordance
with the Black-Scholes method.

Grant date No. of  Fair value per Exercise price Expected Expected life Expected Risk free return
options option (In INR) (In INR) volatility (in years) dividend
May 30, 2023 4,37,000 22.44 1.00 23.50% 3.50 to 5.50 Nil  6.81% to 6.89%

Expected volatility calculation is based on volatility of the Nifty Small Cap Indexs, corresponding to the expected life of the
options.

The risk free return is the implied yield currently available on zero coupon government issues, with a remaining term equal to
the expected term of the option being valued.

The above calculation is based on government yield on zero coupon bonds with 4 to 5 as term to maturity.

Expected life of the option have been calculated by adding the vesting period and half of the exercise period. Remaining
vesting period for the scheme is 3 years.

The subsidiary company has not declared any dividend from last several years. Therefore, expected dividend yield is taken
as Nil.

Effect of employee stock option scheme on the statement of profit and loss:

Particulars Year ended Year ended
(el ieifvle 2 March 31, 2023

Share based payment expense 4.45 -
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Reconciliation of outstanding share options:

Particulars As at March 31, 2023
No. of Weighted average No. of Weighted average
options exercise price (Rs.) options exercise price (Rs.)
Options outstanding as at the beginning of the year - - - -
Add: Options granted during the year 4,37,000 1.00 - -
Less: Options exercised during the year - - - -
Options outstanding as at the year end 4,37,000 1.00 - -

The weighted average remaining period of stock options as at March 31, 2024 is 216 years.

During the year, there were no options which were excercised or lapsed.

43. Employee benefits obligation
a. Gratuity

The Group has a defined benefit gratuity plan. Every employee who has completed five years or more of service
gets a gratuity on departure at 15 days salary (last drawn salary) for each completed year of service subject to a
maximum of Rs. 2.00 million. The scheme is unfunded and accordingly the disclosures relating to plan assets are
not provided.

The following tables summarise the components of net benefit expense recognised in the Statement of profit and
loss and amounts recognised in the balance sheet.

Particulars As at As at
(e ieifvler2 i March 31, 2023

(i) Amounts recognized in consolidated balance sheet

Defined benefit obligation ('DBO") 64716 702.29

Defined benefit obligation ('DBO’) 647.16 702.29

Bifurcation of DBO at the end of the year - current and non-current

Current liability 105.84 142.56

Non-current liability 541.32 559.73

(ii) Amount recognized in other comprehensive income Year ended Year ended
(e edfrier2 B March 31, 2023

Actuarial (gain)/loss (53.36) 0.48

Actuarial (gain)/loss recognised in other comprehensive income (53.36) 0.48

(iii) Expenses recognized in statement of profit and loss

Current service cost 81.86 96.24
Interest cost on DBO 5153 49.66
Expense recognised during the year 133.39 145.90
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(iv) Movement in the liability recognized in the consolidated balance sheet is as As at As at
under: Wl edfrie B March 31, 2023
Present value of defined benefit obligation at the beginning of the year 702.29 70312
Current service cost 81.86 96.24
Interest cost 51.53 49.66
Benefits paid (135.16) 147.21)

Actuarial (gain)/loss

a. Effect of changes in financial assumption 4.33 0.71

b. Effect of experience adjustments (58.30) 0.40

C. Effect of changes in demographic assumptions 0.61 (0.63)
Present value of defined benefit obligation at the end of the year 647.16 702.29

(v) For determining the DBO liability the following actuarial assumptions were Year ended Year ended
used: (e ieifvle 2 March 31, 2023
Discount rate 719%-7.25% 717%-7.41%
Salary escalation rate 4.50%-7.00% 4.50%-7.00%
Pre-retirement mortality IALM(2012-14) IALM(2012-14)
Attrition rate 23.7% (upto 30 25% (Upto 30
years) years)

14.2% (age 31- 14.30% (Age

44) 31-44)

2.5% (above  2.40% (above

age 44) age 44)

(vi) Maturity profile of defined benefit obligation: As at As at
Bl eiivderli i March 31, 2023

Within the next 12 months 105.92 107.68
Between 2 and 5 years 26812 27373
Beyond 5 years 634.31 718.32

(vii) Sensitivity analysis for gratuity: Year ended Year ended

\(Eldealeafivle k28 March 31, 2023

Impact of the change in discount rate on present value of DBO as at the end of

the year

Discount rate + 50 Basis points (21.41) (22.95)
Discount rate - 50 Basis points 23.09 24.68
Impact of the change in salary increases on present value of DBO as at the end of

the year

Salary rate + 50 basis points 2014 22.75
Salary rate - 50 basis points (19.60) (22.00)

Sensitivities due to mortality and withdrawals are not material and hence impact of change due to these not
calculated.

Sensitivities as rate of increase of pensions in payment, rate of increase of pensions before retirement and life
expectancy are not applicable.
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(viii) Risk
Salary increases - Actual salary increases will increase the plan’s liability. Increase in salary increase rate assumption
in future valuations will also increase the liability.

Investment risk - If plan is funded then assets liabilities mismatch and actual investment return on assets lower than
the discount rate assumed at the last valuation date can impact the liability.

Discount rate - Reduction in discount rate in subsequent valuations can increase the plan’s liability.

Mortality and disability - Actual deaths and disability cases proving lower or higher than assumed in the valuation
can impact the liabilities.

Withdrawals - Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates
at subsequent valuations can impact plan’s liability.

B. Short-term compensated absences

The assumptions used for computing the short-term accumulated compensated absences on actuarial basis are as follows:

Particulars As at As at
(el ieqfvler 2 March 31, 2023

Discount rate 7.25% 7.36%
Future salary increase 7.00% 4.50%

c. Defined contribution plan:

During the year, the Group recognized Rs. 345.16 million (March 31, 2023 - Rs. 415.03 million) as provident fund
expense under defined contribution plan and Rs. 15.85 million (March 31, 2023 - Rs. 28.92 million) for contributions to
employee state insurance scheme in the Statement of profit and loss.

44, Lease liabilities

The Group’s leased assets primarily consist of leases for aircraft, aircraft components (including engines) and buildings. The
Group has several lease contracts that include extension and termination options and the management has considered both
the options in determination of lease term. Potential cash flows in relation to such extension options cannot be ascertained
since the cash outflow for the extended period will depend on the negotiations with the lessors in the event of exercising the
extension options. Under certain lease arrangements of aircraft, the Group incurs variable payments towards maintenance of
the aircraft which are presented under “Supplemental lease charges - aircraft, engines and auxiliary power units”.

During the year ended March 31, 2024, the Group has recognized an expense of Rs. 7065.20 million (March 31, 2023 Rs.
4,763.35 million) on account of short term leases which represents leased aircraft, engines and auxiliary power units having a
remaining lease term of less than 12 months and other short-term leases. The portfolio of other short-term leases to which the
Group is committed at the end of the reporting period is not materially different from the portfolio of other short-term leases
for which expense has been recognized during the year ended March 31, 2024.

A. Amount recognised in the Statement of Profit and Loss

Particulars As at As at
March 31, 2024 March 31, 2023

Depreciation on right of use assets 5,872.84 8,448.98
Interest on lease liabilities (net off rent waiver) 2]179.68 2,290.78
Rent expense related to short term leases 7,065.20 4,763.35

Refer note 4 for additions to Right-of-use assets and the carrying amount of right of use assets as at March 31, 2024.
Further, refer note 56 for maturity analysis of lease liabilities.

B. Total cash outflow of leases

Particulars Year ended Year ended
(gt fider s March 31, 2023
Total cash outflow of leases 4,253.19 6,277.06

For maturity profile of lease payment obligation, refer note 56.
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a.

46.

a)

b)
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Capital and other commitments

As at March 31, 2024, the Holding Company has commitments (net of advance) of Rs. 606,470.29 million (March 31, 2023
- Rs. 597,094.13 million) relating to the acquisition of aircraft.

As at March 31, 2024, the Holding Company has commitments of Rs. 2,651.31 million (March 31, 2023 - Rs. 3,279.00 million)
relating to the bank guarantees.

The Holding Company has issued support letter (‘letter’) to its subsidiaries (other than AS Air 41 Lease (lreland) Limited)
for providing operational and financial support for a period of 12 months from the date of said letter.

Litigations and claims

Summary

D) Matters wherein management has concluded the liability to be probable have been provided for in the books. Refer
note 30.

i)  Matters wherein management has concluded the liability to be possible have been disclosed under note 46(b) below.

Contingent liabilities

Particulars As at As at
(=gl ed i v{eril March 31, 2023

Demand arising out of legal cases filed against the Holding Company in various 303.85 339.59
consumer courts and forums (refer note (i) below)

Demand arising out of other legal cases filed against the Holding Company (refer note 90.21 126.46

(i) below)

Liability arising out of goods and services tax related show cause notice and 17.09 11210

demand orders (refer note (iii) below)

Demand in respect of provident fund dues for international workers as explained 142.37 142.37

in note (iv) below

Demand in respect of services tax (including interest and penalty) as explained in 170.70 170.70

note (v) below

Show cause notice received in respect of service tax as explained in note (vi) below 3,541.77 3,541.77

Demand arising out of Integrated Goods and Services Tax (IGST’), on overseas 619.58 582.44

repairs and replacement of various aircraft equipment as explained in note (vii) below

Demand in respect of inter-corporate deposit received from Mallanpur Steels - 35.00

Limited (refer note (viii) below)

Demand in respect of order from the Competition Commission of India as explained 51.00 51.00

in note (ix) below

Demand on account of tax deducted at source related claims (refer note x below) 718.34 718.34
Liability arising out of customs related show cause notice and demand orders 48.35 -

(refer note x below)

The Holding Company has various demands arising from Income-Tax assessments pertaining to Assessment year 2006-
07 to 2021-22. The litigations are currently pending at various forums and such sum contested after adjusting the
brought forward losses and depreciation was computed to be Nil. Consequently, without prejudice to its legal defence
on these matters, the Holding Company has not disclosed the same as a contingent liability.

R The Holding Company is contesting various consumer related legal cases in various forums. Based on the legal view
from an external consultant and internal analysis, contingent liabilities have been created for these cases, except
where the livelihood of any outflow of resources is remote.

ii. The Holding Company is contesting various vendor/employee related legal cases in various forums. Based on the
legal view from an external consultant and internal analysis, contingent liabilities have been created for these cases,
except where the livelihood of any outflow of resources is remote.
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iii.  The goods and services tax related demand pertains to differential amount of IGST on account of incorrect
classification as per customs chapter tariff head pertaining to bills of entry in relation to imports of various goods,
claim of input tax credit for exempt supplies and discrepancies in returns filed.

iv. ~ The Holding Company has received a demand notice from the Regional Provident Fund Commissioner, Gurgaon for
Rs. 79.91 million in respect of provident fund (‘PF’) dues for international workers vide Notifications GSR 706(E) dated
October 1, 2008 and GSR 148 dated September 3, 2010, for the period from November 2008 to February 2011. The
Holding Company has responded to the notice disputing the demand and, without admitting any liability towards the
same, has deposited an amount of Rs. 1.96 million towards the PF contributions in respect of international workers for
the period from November 2008 to July 2011 under the provisions of the Employees Provident Funds and Miscellaneous
Provisions Act, 1952 ('PF Act’). Since August 2011, the Holding Company has been making provident fund contributions
in respect of international workers under the provisions of the PF Act. During the year ended March 31, 2012, the
Holding Company has filed a writ petition with the Hon’ble Delhi High Court contending that the above notifications
relating to international workers are unreasonable and ultra vires the PF Act. The Court has directed that this matter be
put up in the regular list and the interim order in favour of the Holding Company has been made absolute till disposal
of the petition. In addition, a report has been filed by the Department’s Representative before the Regional Provident
Fund Commissioner (“RPFC”) on March 22, 2017 pursuant to which there is an aggregate demand Rs. 144.43 million
against the Holding Company for the period from November 2008 to January 2012. The Holding Company has filed
its reply on the report on August 18, 2017. Thereafter, the RPFC has passed its final order on June 8, 2020 against the
Holding Company for an amount of Rs. 142.04 million towards outstanding PF dues for its expat employees for the
period of November 2008 to January 2012. The RPFC order also states that there is an order in favour of the Holding
Company restraining the PF department from taking any coercive steps against the Holding Company for recovery of
the said amount till the disposal of the writ petition. Pending disposal of the writ petition, the Holding Company has
not accrued for any additional liability in respect of provident fund contributions to international workers.

V. The Holding Company has received a demand order for a sum of Rs. 77.28 million, and applicable interest, as well
as penalty of Rs. 77.28 million from the service tax department for non-remittance of service tax on reverse charge
mechanism on certain payments made during the period April 18, 2006 to March 31, 2012. The Holding Company is
contesting the order on the grounds that the services obtained by the Holding Company were not liable to service
tax under the categories determined by the authorities and are hence not taxable services. Effective July 2012,
pursuant to the enactment of the negative list of taxable services, the Holding Company has been paying service
tax on these services received on reverse charge basis under the relevant provisions of the Finance Act, 1994,
Based on advice by its tax consultants and internal evaluation, the Holding Company has provided an amount of
Rs. 77.28 million (including a portion of applicable interest) on a conservative basis (also refer note 31). However, the
Holding Company continues to contest the entire demand and has filed an appeal against the adverse order with the
Customs, Excise and Service Tax Appellate Tribunal (CESTAT’) and is confident of its success. The balance amount
of the matter under litigation, (including interest and penalty) of Rs. 170.70 million, has not been accrued pending
final outcome of this matter and has been disclosed as a contingent liability.

vi. The Holding Company has received certain show cause notices from the service tax authorities, citing various
defaults, including failure/delay in remitting service tax collected, over past financial years as well as alleged failure
in remittance of service tax on certain other items. Based on their assessment of the contentions of the service
tax authorities, the management has submitted a detailed reply to the notice, and based on legal advice obtained,
believes that the likelihood of this liability devolving on the Holding Company is low, and accordingly has made no
adjustments to the financial statements.

vii. The Holding Company has received certain orders from customs authorities levying Integrated Goods and Services
Tax (‘IGST") and basic customs duty on re-import of various aircraft engines and aircraft equipment repaired/replaced
outside India, which is in the opinion of the Management and based on expert advice obtained, is not subject to
such levy. Accordingly, these amounts have been considered as recoverable. Further, in January 2021, the Holding
Company has received favourable order in reference to one of the matters for which tax is paid under protest,
from the Customs Excise and Service Tax Appellate Tribunal (‘'CESTAT’), New Delhi in respect of this matter. During
the year, the customs authorities have filed an appeal before the Hon'ble Supreme Court of India (‘the Supreme
Court’) against the CESTAT order. The matter is yet to be decided by the Supreme Court and no stay on CESTAT
order has been granted by the Supreme Court till date. Further, the customs authorities vide customs amendment
notification dated 19 July 2021 has amended earlier customs exemption notification to reiterate their position that
IGST is applicable on re-import of goods after repair. However, the Holding Company based on the legal advice from
counsels, continues to believe that no IGST is payable on such re-import of repaired aircraft engines and related
parts. Accordingly, the above amounts, which is paid under protest till March 31, 2024 i.e. Rs. 619.58 million have been
shown as recoverable.
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M/s Hindustan Development Corporation Limited (“HDCL”) (now renamed as Mallanpur Steels Limited) who had
lent Rs. 50 million by way of inter-corporate deposit to the Holding Company, has filed an appeal before the division
bench of the Hon’ble Delhi High Court against the Scheme of Settlement passed by the Hon'ble Delhi High Court
wherein the Holding Company’s liability was fixed at Rs. 35 million. The Holding Company had made a deposit of
Rs. 35 million to the Official Administrator of the Scheme in accordance with approved Scheme. Pending disposition
of the review petition, the likelihood of the balance amount of Rs.15 million devolving on the Holding Company is
not probable. Also, the interest (if any) on the same is not ascertainable and accordingly no adjustments have been
made to the financial statements.

The Competition Commission of India (“CCI") passed an order dated November 17, 2015 against, inter alia, the
Holding Company, which included a demand of Rs 424.80 million. The Holding Company’s appeal against this order
with Competition Appellate Tribunal (“COMPAT”) was disposed of by the COMPAT, which set aside the impugned
order on technical grounds and has referred the matter back to the CCI for fresh adjudication. Subsequent thereto,
the matter was reconsidered by CCl and a revised order dated March 7, 2018 imposing fine of Rs. 51 million was
imposed on the Holding Company. The Holding Company has filed an appeal before COMPAT and based on legal
advice received, management is confident of a favourable outcome in this matter and accordingly no adjustments
are considered necessary in the financial statements.

The Holding Company has received certain show cause notices from the income tax authorities citing various
defaults, including non-deduction of tax deducted at source on certain payments. Based on their assessment of the
contentions of the income tax authorities, the management has submitted a detailed reply to the notice, and based
on legal advice obtained, believes that the likelihood of this liability devolving on the Holding Company is low, and
accordingly has made no adjustments to the financial statements.

The customs related demand pertains to custom duty on the entire quantity of the remaining aviation turbine fuel in
fuel tank arriving from foreign airport.

The Assistant Commissioner of Income-Tax (“ACIT”) has filed a complaint against the Holding Company and its
erstwhile Chairman and Managing Director in their individual capacity, over delayed payment of tax deducted at
source in contravention of section 276B of the Income-tax Act, 1961 for financial years 2013-14 and 2014-15. The
matter is sub-judice as on date and based on professional advice, the management is confident of a favourable
outcome in this matter in so far as it relates to the Holding Company. Accordingly, no adjustments are considered
necessary in the financial statements.

Certain aircraft/engine lessors have filed application(s) under Section 9 of the Insolvency and Bankruptcy Code, 2016 due
to alleged non-payment. The Holding Company has certain disputes in the matter and the amounts claimed are disputed
debts and accordingly the Holding Company is defending such matters. Basis the review of applications filed and the

leg

al interpretation of the law supported by views of legal expert, the management is of the view that it is not possible to

determine the effects of such applications as on date.

Non-compliance of laws and regulations

a)

b)

There are delays in depositing Tax Deducted at Source (‘'TDS’) and filing of TDS returns on time as per Income-tax
Act, 1961 by the Holding Company, deposit of provident fund as per Employees’ Provident Funds and Miscellaneous
Provisions Act, 1952 by the Holding Company and deposit of goods and services tax and filing of returns as applicable
under Goods and Services Tax Act, 2017 (‘GST Act’) by the Holding Company and its two subsidiaries. Further,
registration under the GST Act for aforementioned two subsidiaries have been suspended/cancelled on account of
delays in payments related to goods and services tax and non-filing of returns. To the extent ascertained, the Holding
Company and these two subsidiaries have made accrual for interest on delays in payment of above-mentioned
statutory dues. There are foreign currency trade receivables and trade and other payables that are overdue beyond
the timelines, however, the Holding Company is yet to seek extension from AD Bank or Reserve Bank of India (‘RBI"),
as the case may be, for settlement of such balances under foreign exchange management guidelines.

Consequent upon slump sale of cargo business undertaking of the Holding Company to its subsidiary (SpiceXpress
and Logistics Private Limited) effective 1 April 2023, SpiceXpress and Logistics Private Limited has become unlisted
material subsidiary and the Holding Company is yet to appoint one independent director of the Holding Company
on the board of said unlisted material subsidiary.

The Group is in process of regularising aforesaid non-compliances under applicable laws and regulations, however,
pending such regularization, the impact of some of the above matters, including due to fine/penalties that may be
levied is presently unascertainable and accordingly, no adjustments have been made in these consolidated financial
statements in this respect.”
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48. There have been certain delays in appointment of a woman independent director on the Board of Directors of the
Holding Company, holding of minimum number of committee meetings in the financial year ended March 31, 2024 under
Companies Act, 2013 and issuing of financial results under Regulation 33 of SEBI (Listing Obligations and Disclosure
Reqguirements) Regulation, 2015 during the year for the quarters ended September 30, 2023, December 31, 2023 and
March 31, 2024. These have been either condoned upon payment of necessary fee or exemption/waiver provided by
relevant regulatory authority. The Holding Company further identified candidate for appointment as independent woman
director subject to necessary security clearance and approvals. The impact of the above matters does not have any
material impact in these consolidated financial statements in this respect.

49. Advance money received against securities proposed to be issued

The Holding Company had, in earlier financial years, received amounts aggregating to Rs. 5,790.90 million from Mr. Kalanithi
Maran and KAL Airways Private Limited (together, “Erstwhile Promoters™”) as advance money towards proposed allotment/
subscription of certain securities (189,091,378 share warrants and 3,750,000 non-convertible cumulative redeemable preference
shares, issuable based on approvals to be obtained), to be adjusted at the time those securities were to be issued. Pursuant
to the legal proceedings in this regard before the Hon’ble High Court of Delhi (“Court”) between the Erstwhile Promoters, the
present promoter and the Holding Company, the Holding Company was required to secure an amount of Rs. 3,290.89 million
through a bank guarantee in favour of the Registrar General of the Court (“Registrar”) and to deposit the balance amount of
Rs. 2,500 million with the Registrar. The Holding Company has complied with these requirements in September 2017.

The parties to the aforementioned litigation concurrently initiated arbitration proceedings before a three-member arbitral
tribunal (the “Tribunal”), which pronounced its award on July 20, 2018 (the “Award”). In terms of the Award, the Holding
Company was required to (a) refund an amount of approximately Rs. 3,082.19 million to the counterparty, (b) explore the
possibility of allotting non-convertible cumulative redeemable preference shares in respect of Rs. 2,708.70 million, failing
which, refund such amount to the counterparty, and (c) pay interest calculated to be Rs. 924.66 million (being interest on the
amount stated under (a) above, in terms of the Award). The amounts referred to under (a) and (b) above, aggregating Rs.
5,790.89 million, continue to be carried as current liabilities without prejudice to the rights of the Holding Company under law.
Further, the Holding Company was entitled to receive from the counterparty, under the said Award, an amount of Rs. 290.00
million of past interest/servicing charges. Consequent to the Award, and without prejudice to the rights and remedies it may
have in the matter, the Holding Company accounted for Rs. 634.66 million as an exceptional item (net) during the year ended
March 31, 2019, being the net effect of amount referred to under (c) and counter claim receivable of Rs. 290.00 million, above.

The Holding Company deposited the entire principal of Rs. 5,790.9 million as per the direction of the Court in September
2017 which has also been subsequently paid to the counterparty and there are adjustments to be made for the counter-
claim of the Company. The Company has additionally paid in aggregate Rs. 1,500.00 million to the counterparties pursuant
to Court orders dated August 24, 2023 and February 2, 2024 while keeping open the rights and contentions in pending
litigations. All the payment made to the counterparties has been included under other non-current assets.

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

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

50. The Holding Company entered into a Business Transfer Agreement (“BTA”) with its subsidiary namely SpiceXpress and
Logistics Private Limited ("SXPL”) on March 31, 2023 for transfer of its cargo business undertaking as a going concern,
on slump sale basis, for a total consideration of Rs. 25,557.70 million. Accordingly, SXPL has been carrying cargo business
effective April 1, 2023. As per terms of the BTA, the slump sale consideration is being discharged by SXPL by issuance of
securities in the combination of equity shares and compulsorily convertible debentures. This transaction does not have
any impact on carrying value of assets and liabilities in consolidated financial statements.
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51. Segment reporting

Operating segments of the Group are Air Transport Services and Freighter and Logistics Services. Air Transport Services
includes, inter alia, passenger transport and ancillary cargo operations arising from passenger aircraft operations. Accordingly,
segment information provided below, including in respect of comparative periods, is based on such operating segments
described above.

Segment assets and liabilities include those directly identifiable with the respective segments. Unallocated corporate assets
and liabilities represent the assets and liabilities that relate to the Group as a whole and are not allocable to any segment.
Expenses that are directly identifiable to segments are considered for determining the segment results. Expenses which relate
to the Group as a whole and are not allocable to segments are included under unallocated corporate expenses.

Transfer prices between operating segments are on an arm’s length basis in a manner similar to transactions with third parties.

Segment information:

Particulars Air Transport Freighter and Other Total Inter

Logistics Services services Segments Segment

(inRs. (in Rs. millions) (in Rs. (in Rs. (in Rs.

millions) millions) millions) millions)
External customers 70,499.74 3,248.32 31319 74,061.25 (3,20819) 70,853.06
Other income 14,186.66 - 309.36 14,496.02 (393.87) 14,0215
Total revenue 84,686.40 3,248.32 622.55 88,557.27 (3,602.06) 84,955.21

Income /(expenses)

Revenue from operations 70,499.74 3,248.32 31319 74,061.25 (3,208.19) 70,853.06
Other income 14,186.66 = 309.36 14,496.02 (393.87) 14,10215
Finance income 283.29 2.48 = 285.77 0.64) 28513
Operating expenses (54,528.37) (3,023.43) (193.73) (57,745.53) 3,496.47 (54,249.06)
Purchases of stock-in-trade (731.05) = = (731.05) = (731.05)
Changes in inventories of 26.93 - 2.07 29.00 414) 24.86
stock-in-trade

Employee benefits expense (7,705.43) (146.23) (356.90) (8,208.56) 0.00 (8,208.56)
Sales and marketing expenses (3,535.28) - (18.68) (3,553.96) = (3,553.96)
Other expenses (9,518.23) (102.92) (83.61) (9,704.76) 15118 (9,553.58)
Foreign exchange (loss)/gain, (980.26) 1.70 (41.56) (1,020.12) - (1,020.12)
(net)

Depreciation and amortisation (7,479.13) (25.61) (26.43) (7,53117) - (7,53117)
expense

Finance costs (4,613.26) 0.81) (40.78) (4,654.85) = (4,654.85)
Segment (loss)/profit before  (4,094.39) (46.50) (137.07) (4,277.96) 40.81 (4,237.15)

exceptional items

Exceptional items

Segment (loss)/profit after (4,094.39) (46.50) (137.07) (4,277.96) 40.81 (4,237.15)
exceptional items

Total assets 88,329.52 2,149.29 1,744.11 92,222.92 (27,501.21) 64,721.71
Total liabilities 1,13,680.77 28,229.02 2,523.35 1,44,433.14 (27,525.68) 1,16,907.46
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Year ended March 31, 2023

Particulars Air Freighter and Other Total Inter Total
Transport Logistics Services services Segments Segment
(in Rs. (in Rs. millions) (in Rs. (in Rs. (in Rs. (in Rs.
millions) millions) millions) millions)  millions)
External customers 82,728.50 6,244.51 4753 89,020.54 (284.61) 88,735.93
Other income 9,909.10 - 304.01 10,21311  (530.15) 9,682.96
Total revenue 92,637.60 6,244.51 351.54 99,233.65 (814.76) 98,418.89
Income /(expenses)
Revenue from operations 82,728.50 6,244.51 4753 89,020.54 (284.61) 88,735.93
Other income 9,909.10 - 304.01 10,21311  (530.15) 9,682.96
Finance income 551.36 - 0.45 551.81 - 551.81
Operating expenses (68,614.96) (5,442.62) (752.47) (74,810.05) 1,27214 (73,537.9D)
Purchases of stock-in-trade - - (997.28) (997.28) - (99728
Changes in inventories of stock-in-trade - - 7273 7273 - 7273
Employee benefits expense (8,081.77) (356.94) (365.93) (8,804.64) 4.57 (8,800.07)
Sales and marketing expenses (2,278.10) - (.74) (2,279.84) - (2,279.84)
Other expenses (6,625.41) (121.23) (333.89) (7,080.53) 651.36  (6,429.17)
Foreign exchange (loss)/gain, (net) (6,789.51) - (3411) (6,823.62) - (6,823.62)
Depreciation and amortisation expense (10,178.64) (15.00) (33.77) (10,227.41) - (10,227.47)
Finance costs (5,056.51) - (21.27) (5,07778) 018 (5,077.60)
Segment (loss)/profit before exceptional items (14,435.94) 308.72 (2,115.74) (16,242.96) 1,13.49 (15,129.47)
Exceptional items
Segment (loss)/profit after exceptional items (14,435.94) 308.72 (2,115.74) (16,242.96) 1,13.49 (15,129.47)
Total assets 76,677.20 647.22 381.31 77,705.73 - 77,705.73
Total liabilities 1,33,032.82 1,396.48 1,782.86 1,36,212.16 - 1,36,212.16

Revenue from external customers

Particulars Year ended

March 31, 2023
India 47,0431 66,111.30
Outside India 23,809.95 22,624.63
Total revenue as per statement of profit or loss 70,853.06 88,735.93

The revenue information above is based on the locations of the customers.

Non-current assets

Particulars As at

March 31, 2023
India 34,924.32 49,918.37
Outside India = -
Total 34,924.32 49,918.37

Non-current assets for this purpose consist of property, plant and equipment, capital work-in-progress, right of use assets,
intangible assets and other non-current assets.

There are no sales to external customers more than 10% of total revenue.

Annual Report 2023-24 203



=+ Spicefet

Notes to the Consolidated Financial Statements
for the year ended March 31, 2024

(CAll amounts are in millions of Indian Rupees, unless otherwise stated)

52. Income tax expense

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for March 31, 2024 and
March 31, 2023:

Particulars Year ended Year ended
Wl edfrier s March 31, 2023

Accounting loss before income tax (4,237.15) (15,129.47)

Loss before income tax multiplied by standard rate of corporate tax in India 25.168% (1,066.41) (3,807.79)

(March 31, 2023: 25.168%)

Effects of:

Set-off of brought forward losses and non-deductible expenses for tax purposes 1,066.41 3,807.79

Net effective income tax - -

The Group has recognized deferred tax assets arising on account of brought forward tax losses and unabsorbed depreciation
to the extent of the deferred tax liability arising on account of the temporary difference on depreciation of Rs. 5,112.94 million
as at March 31, 2024 (Rs. Rs. 6,917.39 million as at March 31, 2023).

Particulars As at As at

(e ieifvler 2 March 31, 2023
Deferred tax liabilities (5,112.94) (6,917.39)
Deferred tax asset 5112.94 6,917.39

Net deferred tax asset/ (liabilities) = -

Year ended March 31, 2024 Opening balance Recognised in statement Recognised in OClI Closing balance
of profit and loss

Property, plant and equipment (6,917.39) 1,804.45 = (512.94)

Brought forward losses 6,917.39 (1,804.45) - 5112.94

Total = = = =

Year ended March 31, 2023 Opening balance Recognised in statement Recognised in OCI Closing balance
of profit and loss

Property, plant and equipment (7,048.57) 13118 - (6,917.39)

Brought forward losses 7,048.57 (13118) - 6,917.39

Total - - - -

Brought forward losses and unabsorbed depreciation for which no deferred tax assets have been recognized are as follows:

Particulars As at As at

Vg ei vl March 31, 2023
Unused tax losses* 31,511.49 24,220.05
Unabsorbed tax depreciation® 9,054.52 6,661.40
Net deferred tax asset/ (liabilities) 40,566.01 30,881.45

#Unabsorbed depreciation does not have any expiry period under the Income-tax Act, 1961

*The following table details the expiry of the brought forward tax losses

0-4 years 28,690.08 7,441.83
4-8 years 2,821.41 16,778.22
Total 31,511.49 24,220.05

The brought forward losses and unabsorbed depreciation considered above are based in the tax records and returns of the
Group filed upto Assessment Year 2023-24 and does not consider the potential effect of matters under dispute/litigation with
the tax authorities which are currently sub-judice at various levels. Also refer note 46.
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53. Related party transactions

Relationship Name of the party
Individual exercising control Mr. Ajay Singh
Relatives of party exercising control Ms. Shiwani Singh

Ms. Avani Singh

Enterprises over which parties above have control/ | Spice Healthcare Private Limited
joint control/significant influence (‘Affiliates’) 12N Technologies Private Limited

Key management personnel Mr. Ajay Singh, Chairman and Managing Director
Ms. Shiwani Singh, Non-Executive Promoter Director

Mr. Anurag Bhargava, Independent Director

Mr. Ajay Chhotelal Aggarwal, Independent Director
Mr. Manoj Kumar, Independent Director (from May 28, 2019)

Mr. Ashish Kumar, Chief Financial Officer (from September 9, 2022,
upto July 14, 2024)

Mr. Joyakesh Podder, Deputy Chief Financial Officer (with effect
from July 15, 2024)

Mr. Chandan Sand, Company Secretary

Affiliates Year ended Year ended
VEleeled e s March 31, 2023

Spice Healthcare Private Limited

Transactions during the year

Sale of services = 13.70
Support service - 015
Issue of equity shares 1,019.69 -
Issue of equity share warrants 980.31 -

Balances outstanding as at the year end

Trade receivables 1.05 1.05
Equity shares capital 1,019.69 -
Money received against share warrants 980.31 -

12N Technologies Private Limited

Transactions during the year

Legal and professional fees - 172

Balances outstanding as at the year end

Trade receivables - 27.67
Contract liability - 67.83

Key management personnel

Balances outstanding as at the year end

Employee advances 12.54 12.54

Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm'’s length transactions.
There have been no guarantees provided or received for any related party receivables or payables. For the year ended March
31, 2024, the Holding Company has recorded impairment of INR nil against receivables and INR 106.78 million against loan to
subsidiaries owed by related parties (March 31, 2023: INR 38.88 million against receivables and INR 60.74 million against loan
to subsidiaries owed by related parties). This assessment is undertaken each financial year through examining the financial
position of the related party and the market in which the related party operates.
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Compensation of key management personnel of the Group

Subsidiaries Year ended Year ended
Vg eafvler s March 31, 2023
Short-term employee benefits* 116.90 126.58
Provident fund contribution 2.37 2.31
Total 119.27 128.89
Sitting fees
Mr. Anurag Bhargava 0.10 0.30
Ms. Shiwani Singh 0.30 0.10
Mr. Ajay Chhotelal Aggarwal 0.40 0.30
Mr. Manoj Kumar 0.40 0.30
Total 1.20 1.00
Total compensation paid to key management personnel** 120.47 129.89

#As the liabilities for gratuity and compensated absences are provided on actuarial basis for the Group as a whole, the amounts
pertaining to the key management personnel are not included above.

**The amounts disclosed in the table are the amounts recognised as an expense during the reporting period related to key
management personnel.

55. Fair values

The following table presents the carrying amounts and fair value of each category of financial assets and liabilities.

Particulars Carrying value Fair value

m March 31, 2023 IHMEE:ZI March 31, 2023

Financial assets

Investments - Non-current 0.25 0.25 0.25 0.25
Investments - Current 4.92 4.56 4.92 4.56
Loans 8.96 - 8.96 -
Other financial assets - Non-current 3,043.78 4,977.06 3,043.78 4,977.06
Other financial assets - Current 4,209.94 3,467.82 4,209.94 3,467.82
Trade receivables 1,581.89 1,597.78 1,581.89 1,597.78
Other receivables - Current 8,512.56 9,454.82 8,512.56 9,454.82
Cash and cash equivalents 2145.76 35518 214576 35518
Total 19,508.06 19,857.47 19,508.06 19,857.47
Financial liabilities

Borrowings - Non-current 8,923.49 4,659.89 8,923.49 4,659.89
Borrowings - Current 2,597.61 719777 2,597.61 719777
Trade payables - Non-current 408.08 1,341.27 408.08 1,341.27
Trade payables - Current 33,824.52 31,225.21 33,824.52 31,225.21
Other financial liabilities - Current 1,446.24 1773.24 1,446.24 1,773.24
Total 47,199.94 46,197.38 47,199.94 46,197.38
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The Management considers that the carrying amounts of financial assets and financial liabilities (except lease liabilities)
recognised in the financial statements approximate their fair values. The fair value of the financial assets and liabilities is
included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other
than in a forced or liquidation sale. The following methods were used to estimate the fair values:-

o Cash and cash equivalents, trade receivables, trade payables, and other current and non-current financial liabilities and
other current and non-current financial assets approximate their carrying amounts largely due to the short-term maturities
of these financial instruments.

o The borrowings of the Group do not have any comparable instrument having the similar terms and conditions with related
security being pledged and hence the carrying value of the borrowings represents the best estimate of fair value.
55. Fair value hierarchy

The following explains the judgements and estimates made in determining the fair values of the financial instruments that are
recognised and measured at fair value. To provide an indication about the reliability of the inputs used in determining fair value,
the Group has classified its financial instruments into the three levels prescribed under the accounting standard.

Level 1: quoted prices (unadjusted) in active markets for financial instruments

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or
indirectly

Level 3: unobservable inputs for the asset or liability
Valuation techniques used to determine fair value
Level 1 - The use of net asset value for mutual funds on the basis of the statement received from investee party.

Level 3 - The investment in equity shares of Aeronautical Radio of Thailand Limited is not significant. Hence, the Group has
considered carrying value as fair value.

The following table provides the fair value measurement hierarchy of the Group’s assets and liabilities are measured at fair
value in the Balance Sheet.

Particulars Fair value hierarchy as at March 31, 2024

Level 1 Level 2 Level 3
Investments in mutual funds 492 = =
Unquoted equity investments = = 0.25
Particulars Fair value hierarchy as at March 31, 2023

Level 1 Level 2 Level 3
Investments in mutual funds 4.56 - -
Unquoted equity investments — - 0.25

There have been no transfers between level 1 and level 2 during the year.

56. Financial risk management objectives and policies

The Group is exposed to market risk, credit risk and liquidity risk. The Group’s senior management oversees the management
of these risks. The Group’s senior management is supported by a treasury team. The treasury team provides assurance to the
Group’s senior management that the Group’s financial risk activities are governed by appropriate policies and procedures
and that financial risks are identified, measured and managed in accordance with the Group’s policies and risk objectives. The
Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below:

Market risk

Market risk is the risk of any loss in future earnings, in realizable fair values or in future cash flows that may result from a change in
the price of a financial instrument. Market risk comprises three types of risk: price risk, interest rate risk and foreign currency risk.

The sensitivity analyses in the following sections relate to the position as at March 31, 2024 and March 31, 2023.
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Price risk

The Group’s exposure to price risk arises from investments held and classified as FVTPL. To manage the price risk arising from
investments in mutual funds, the Group diversifies its portfolio of assets.

Sensitivity analysis

If price had been 50 basis points higher/lower and all other variables were held constant, the Group’s loss for the year ended
March 31, 2024 would decrease/increase by Rs. 0.25 million (March 31, 2023: decrease/increase by Rs. 0.23 million).

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The Group is exposed to interest rate risk because it borrows funds at floating interest rates. The risk is
managed by the Group by maintaining an appropriate mix between fixed and floating rate borrowings. As at March 31, 2024
approximately 83.70% of the Holding Company’s borrowings are at a variable rate of interest (March 31, 2023 - 88.58%)

Interest rate sensitivity

If interest rates had been 50 basis points higher/lower and all other variables were held constant, the Group’s loss for the
year ended March 31, 2024 would increase by Rs. 28.74 million and decrease by Rs. 86.50 million respectively (March 31, 2023:
increase by Rs. 20.23 million and decrease by Rs. 47.82 million respectively).

In management’s opinion, the sensitivity analysis is unrepresentative of the inherent interest rate risk because the exposure at
the end of the reporting period does not reflect the exposure during the year.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in
foreign exchange rates.

Foreign currency sensitivity

The following demonstrates the sensitivity to a reasonably possible change in the foreign currency exchange rates, with
all other variables held constant. The impact on the Group’s loss before tax is due to changes in the fair value of monetary
assets and liabilities including non-designated foreign currency derivatives. The sensitivity analysis includes only outstanding
unhedged foreign currency denominated monetary items.

If the foreign currency rates had been 5% higher/lower and all other variables were held constant, the Group’s loss for the year
ended March 31, 2024 would increase/decrease by Rs. 4,952.83 million (March 31, 2023: increase/decrease by Rs. 4,611.32 million).

In management’s opinion, the sensitivity analysis is unrepresentative of the inherent foreign exchange risk because the exposure
at the end of the reporting period does not reflect the exposure during the year.

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to
a financial loss. The Group is exposed to credit risk from its operating activities (primarily trade receivables) and from its investing
activities, including deposits with banks and financial institutions, foreign exchange transactions and other financial instruments.

The Group has adopted a policy of only dealing with creditworthy counterparties, as a means of mitigating the risk of financial
loss from defaults. Trade receivables are typically unsecured. Majority of the Group’s passenger revenue and cargo revenue is
made against deposits made by agents. Trade receivables primarily comprise of domestic customers, which are fragmented and
are not concentrated to individual customers. The Group’s exposure and the credit ratings of its counterparties are continuously
monitored. At March 31, 2024, the Group had 34 customers (March 31, 2023: 45 customers) that owed the Group more than Rs.
10 million each and accounted for approximately 81% (March 31, 2023: 77%) of all the receivables outstanding.

An impairment analysis is performed at each reporting date on an individual basis for major customers. In addition, a large
number of minor receivables are grouped into homogenous groups and assessed for impairment collectively. The maximum
exposure to credit risk at the reporting date is the carrying value of each class of financial assets. The Group does not hold
collateral as security. The Group evaluates the concentration of risk with respect to trade receivables as low, as its customers
are widely dispersed and operate in largely independent markets. The average credit period ranges between 30 and 90 days.

The Group uses a simplified approach (lifetime expected credit loss model) for the purpose of computation of expected credit
loss for trade receivables. The Group is recognising expected credit losses on outstanding trade receivables at in the range of
2-6% below 360 days and in the range of 8-100% for more than 360 days.
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Credit risk related to cash and cash equivalents and bank deposits is managed by only investing in deposits with highly rated
banks and financial institutions and diversifying bank deposits and accounts in different banks. Credit risk related to loans and
other financial assets is managed by monitoring the recoverability of such amounts continuously. Credit risk is considered low
because the Group is in possession of the underlying asset (in case of security deposit) or as per trade experience (in case of
unbilled revenue). Further, the Group creates provision by assessing individual financial asset for expectation of any credit loss
basis 12 month expected credit loss model.

Reconciliation of expected credit loss for trade receivables and loans are as follows:

Particulars Year ended March 31, 2024 Year ended March 31, 2023
Trade receivables e Trade receivables Loans

Balance at the beginning of the year 154.40 - 127.35

Add: Impairment loss recognised 273.93 - 27.05 -

Less: Bad debts written off/reversed 106.34 - - -

Balance at the end of the year 321.99 - 154.40 -
Liquidity risk

Liquidity risk refers to the risk that the Group cannot meet its financial obligations. The objective of liquidity risk management
is to maintain sufficient liquidity and ensure that funds are available for use as per requirements. The Group has obtained fund
and non-fund based working capital lines from various banks. The Group invests its surplus funds in bank fixed deposit and
mutual funds, which carry minimal mark to market risks. The Group also constantly monitors funding options available in the
debt markets with a view to maintaining financial flexibility.

The table below summarises the maturity profile of the Group’s financial liabilities based on contractual undiscounted
payments

Year ended March 31, 2024 Upto 1 year 1to 5 years > 5 years Total
Financial liabilities (Non-current and current)

Borrowings 2,592.61 8,516.29 412.20 11,521.10
Trade payables 33,824.52 408.08 = 34,232.60
Lease liabilities 27,2811 16,458.90 507.27 44,247.28
Other current financial liabilities 1,446.24 - - 1,446.24
Total 65,144.48 25,383.27 919.47 91,447.22
Year ended March 31, 2023 Upto 1 year 1to 5 years > 5 years Total
Financial liabilities (Non-current and current)

Borrowings 719777 4,659.89 - 11,857.66
Trade payables 31,225.21 1,341.27 - 32,566.48
Lease liabilities 31,679.35 28,261.83 11,994.97 71,936.15
Other current financial liabilities 1,773.24 - - 1,773.24
Total 71,875.57 34,262.99 11,994.97 1,18,133.53

57. Capital management

The Group’s capital management is intended to create value for shareholders by facilitating the meeting of long-term and
short-term goals of the Group.

The Group determines the amount of capital required on the basis of annual operating plans and long-term fleet expansion
plans. The funding requirements are met through internal accruals and other long-term/short-term borrowings. The Group's
policy is aimed at combination of short-term and long-term borrowings. The Group monitors capital employed using a debt
equity ratio, which is total debt divided by total equity.
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The Group’s policy is to keep the net debt to total equity ratio above (1.00).

Particulars As at As At

vEleea vl P8 March 31, 2023
Long term borrowings 8,923.49 4,659.89
Short term borrowings 2,597.61 719777
Cash and cash equivalents (2,031.08) (337.01)
Bank balances other than above (114.68) 1817)
Net debt 9,375.34 11,502.48
Total equity (52,185.75) (58,506.43)
Net debt to total equity ratio (0.18) (0.20)

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2024
and March 31, 2023.

58. Details of Corporate social responsibility (‘CSR’) expenditure

The Holding Company has met the criteria as specified under sub-section (1) of section 135 of the Companies Act, 2013 read
with the Companies (Corporate Social Responsibility Policy) Rules, 2014, however, in the absence of average net profits in the
immediately three preceding years, there is no requirement for the Holding Company to spend any amount under sub-section
(5) of section 135 of the Act.

59. Additional information required by Schedule Il of the Companies Act, 2013

As at March 31, 2024 Net assets (total Share in profit / Share in other Share in total

assets minus total (loss) for the year comprehensive comprehensive
liabilities) income (net of tax) income for the year

Name of the entity in the Group

SpiceJet Limited (Consolidated) 100%  (52,185.75) 100%  (4,23715) 100% 53.36 100% (4183.79)
Holding Company

SpiceJet Limited 98% (50,946.56) 153%  (6,48811) 97% 52.01 154%  (6,436.10)
Subsidiaries

SpiceJet Merchandise Private Limited 0% (80.64) 1% (22.64) 0% - 1% (22.64)
SpiceJet Technic Private Limited 2% (1,014.35) 8% (340.56) 3% 1.44 8% (339.12)
Canvin Real Estate Private Limited 0% 2.80 0% 1.87 0% = 0% 1.87
SpicedJet Interactive Private Limited 0% 0.09 0% [(CAI)) 0% - 0% (01
Spice Club Private Limited 0% on 0% (0.10) 0% - 0% (0.10)
Spice Shuttle Private Limited 0% 5.79 0% (0.12) 0% = 0% (0.12)
SpiceXpress and Logistics Private Limited 0% 14.72) -68% 2,862.22 1% 0.54 -69% 2,862.76
SpiceTech System Private Limited 0% (138.45) 6% (241.09) -1% (0.63) 6% (241.72)
Spice Ground Handling Services Private 0% 017 0% (0 0% = 0% (0
Limited

AS Air Lease 41 (Ireland) Limited (with 0% = 0% (8.40) 0% = 0% (8.40)
effect from October 19, 2023)

Total 100% (52,185.76) 100%  (4,237.15) 100% 53.36 100% (4,183.79)
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As at March 31, 2023

Name of the entity in the group
SpiceJet Limited (Consolidated)
Holding Company

SpiceJet Limited

Subsidiaries

SpiceJet Merchandise Private Limited
SpicedJet Technic Private Limited
Canvin Real Estate Private Limited
Spicedet Interactive Private Limited
Spice Club Private Limited

Spice Shuttle Private Limited

SpiceXpress and Logistics Private Limited

SpiceTech System Private Limited

Spice Ground Handling Services Private

Limited
Total

60. Group information

Information about subsidiaries

Share in profit /
(loss) for the year

Net assets (total
assets minus total

The financial statements of the Group includes subsidiaries listed in the table below:

S. Name of entity

No

1 SpiceJet Merchandise Private
Limited

2 Spicedet Technic Private Limited
Canvin Real Estate Private Limited

4 Spiceldet Interactive Private
Limited
Spice Club Private Limited

6 Spice Shuttle Private Limited

7  SpiceXpress and Logistics Private
Limited
SpiceTech System Private Limited
Spice Ground Handling Services
Private Limited

10 AS Air Lease 41 (Ireland) Limited

(with effect from 19 October 2023)

Share in other
comprehensive

liabilities)

100% (58,506.43) 100% (15129.47) 100%
99% (58,078.88) 94% (14,020.64) 109%
0% 9276 0% 22.29 0%
1% (715.65) 5%  (1,041.44) -4%
0% 283.73 0% 121.66 0%
0% (0.03) 0% (0.10) 0%
0% (0.02) 0% (0.10) 0%
0% 27.31 0% Qa.7n 0%
0% (52.84) 0% (218) 0%
0% 20.14 1% (20715)  -6%
0% 005 0% (0.10) 0%

100% (58,506.43) 100% (15,129.47) 99%

Principal activities

Business of consumer merchandise and goods
through various channels

Engineering related service including but not
limited to maintenance, repair and overhaul
services of aircraft and its parts

Real estate development

Information and communication technology

Loyalty and rewards programme management

Charter operation by
helicopters

aeroplanes and/or
Cargo transportation and logistics

Information and communication technology

Ground handling services

Leasing services

(O

income (net of tax)

48)

(110)

0.01

0.35

0.26

(0

.48)

Country of
incorporation

India

India

India

India

India

India

India

India

India

Ireland
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Share in total
comprehensive
income for the year
100%  (15,129.95)
93% (14,021.74)
0% 22.30
7% (1,041.09)
-1% 121.66
0% (0.10)
0% (0.10)
0% a.7nH
0% (218)
1% (206.89)
0% (0.10)
100% (15,129.95)
% equity interest
March
31,2023
100.00  100.00
100.00  100.00
100.00  100.00
100.00  100.00
100.00  100.00
100.00  100.00
98.00 98.00
68.00 68.00
100.00  100.00
100.00 -
21
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61.

Audit trail

The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the
Companies (Accounts) Rules, 2014, inserted by the Companies (Accounts) Amendment Rules 2021 requiring companies, which
uses accounting software for maintaining its books of accounts, shall only use such accounting software which has a feature
of recording audit trail of each and every transaction, creating an edit log of each change made in the books of account along
with the date when such changes were made and ensuring that the audit trail cannot be disabled. The new requirement is
applicable with effect from the financial year beginning on April 1, 2023.

The Group have used certain accounting software for maintenance of its books of account which have a feature of recording
audit trail (edit log) facility and the same have been operated throughout the year, except for the instances mentioned below:

a)

b)

[9)

)]

e)

62.

o

The Holding Company and its one subsidiary have used an accounting software for maintenance of its books of account
which has a feature of recording audit trail (edit log) facility. The audit trail (edit log) feature for any direct changes made
at the database level was not enabled for the said accounting software used for maintenance of all the accounting records
by the Holding Company and its subsidiary. However, the audit trails (edit log) at the application level were operating for
all relevant transactions recorded in the software.

The Holding Company has used software for maintenance of revenue records and payroll records which are operated by
third-party software service providers and have a feature of recording audit trail (edit log) facility. Presently, the log has
been activated at the application level. The database of both the software are operated by a third-party software service
providers and the availability of audit trail (edit logs) are not covered in the ‘Independent Service Auditor’'s Assurance
Report on the Description of Controls, their Design and Operating Effectiveness’ (‘Type 2 report’ issued in accordance
with ISAE 3402, Assurance Reports on Controls at a Service Organisation).

The accounting software used for maintenance of all accounting records of the eight subsidiaries have a feature of
recording audit trail (edit log) facility. However, the audit trail feature was not enabled for all relevant transactions recorded
in the software.

The audit trail feature was not enabled at the database level for the accounting software to log any direct data changes
used for maintenance of all revenue records by one subsidiary for the period March 1, 2024 to March 31, 2024.

The accounting software used for maintenance of revenue records of one subsidiary for the period April 1, 2023 to
February 29, 2024 is operated by a third-party software service provider. Further, the ‘Independent Service Auditor’s
Assurance Report on the Description of Controls, their Design and Operating Effectiveness’ (‘Type 2 report’ issued in
accordance with ISAE 3402, Assurance Reports on Controls at a Service Organization) was available for part of the year
and the service auditor has not specifically covered the existence of audit trail for any direct changes at the database level.

Other statutory information

The Group has not advanced or loaned or invested funds to any person or any entity, including foreign entities
(Intermediaries) with the understanding that the intermediary shall:

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by a or on behalf
of the Group (Ultimate Beneficiaries); or

(i) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

The Group has not received any fund from any person or any entity, including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Group shall:

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by a or on behalf
of the Funding Party (Ultimate Beneficiaries); or

(i) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Group has complied with numbers of layers prescribed under Rule (87) of section 2 of the Act read with Companies
(Restrcition on number of layers) Rules, 2017.

The Group has not been declared as willful defaulter by the bank or financial institution (as defined under Companies Act,
2013) or consortium thereof, in accordance with the guideline on willful defaulter issued by the Reserve Bank of India.

The Group does not have any transaction which is not recorded in the books of accounts that has been surrendered or
disclosed as income during the year in the tax assessments under the Income-tax Act, 1961 (such as, search or survey or
any other relevant provisions of the Income-tax Act, 1961.
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F. The Group has transactions and outstanding balances during the current year with companies struck off under section
248 of the Companies Act, 2013 or section 560 of Companies Act, 1956.

Name of struck off company Nature of transactions Balance Relationship with the
with struck off company outstanding struck off company, if any

Greenfield Airways Private Limited Receivables 0.98 Not Applicable

Knorr - Bremse Systems For Commercial Receivables 0.02 Not Applicable

The Group does not have any Benami Property, where any proceeding has been initiated or pending against the Group.

H. The Group does not have any charges or satisfaction which is yet to be registered with Registrar of Companies beyond
the statutory period.

I The Group has not traded or invested in crypto currency or virtual currency during the current year.

63. Previous year figures have been regrouped/reclassified to conform to the current year’s classification. The impact of such
reclassification/regrouping is not material to the financial statements.

64. Adoption of accounts
The consolidated financial statements were approved for issue by the board of directors on July 15, 2024.

As per our report of even date.

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants
ICAI Firm Registration No.: 001076N/N500013

Neeraj Goel Ajay Singh Joyakesh Podder Chandan Sand
Partner Chairman & Managing Deputy Chief Company Secretary
Membership No: 099514 Director Financial Officer

Place: Gurugram Place: Gurugram Place: Gurugram Place: Gurugram
Date: July 15, 2024 Date: July 15, 2024 Date: July 15, 2024 Date: July 15, 2024
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