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

 
To the Board of Directors of SpiceJet Limited 

 
1. We have reviewed the accompanying statement of standalone unaudited financial results (‘the Statement’) 

of SpiceJet Limited (‘the Company’) for the quarter ended 31 December 2024 and the year to date results for the 
period 1 April 2024 to 31 December 2024, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
(‘Listing Regulations’). 
 

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

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

4. We report that the Company is in non-compliance with various laws and regulations applicable to the Company as 
detailed in Note 10 to the accompanying standalone financial results. Pending regularisation 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 results is presently unascertainable. In the 
absence of necessary computation on account of possible fines and penalties, we are unable to comment on the 
adjustments, if any, that may be required to the accompanying standalone financial results on account of aforesaid 
matter. 

 
 
 



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

Chartered Accountants 

 

The audit report dated 15 July 2024 issued by us on the standalone financial results of the Company for the year 
ended 31 March 2024 and the review report dated 25 February 2025 and 15 July 2024 issued by us on the 
standalone financial results for the quarter ended 30 September 2024 and quarter and nine months period ended 
31 December 2023 respectively, were also qualified in respect of above matter. 
 

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

6. We draw attention to Note 7 to the accompanying Statement which describes that the Company has generated a 
net profit (after other comprehensive income) of Rs. 262.89 and has incurred  a net loss of Rs. 2,708.31 million 
during the quarter and nine months period ended 31 December 2024 respectively, and, as of that date, the 
Company's accumulated losses amounts to Rs. 80,834.09 million and the current liabilities have exceeded the 
current assets by Rs. 38,180.56 million. These conditions together with other matters as described in Note 7, 
indicates the existence of material uncertainties that may cast significant doubt about the Company’s ability to 
continue as a going concern. However, based on management’s assessment of future business projections and 
other mitigating factors as described in the said note, which, inter alia, is dependent on improvement in operations 
of the Group, settlement with vendors and additional funds raise, the management is of the view that the going 
concern basis of accounting is appropriate for preparation of accompanying Statement. Our conclusion above is not 
modified in respect of this matter. 

 
7. We draw attention to Notes 4 and 5 which describe the uncertainty relating to the outcome of ongoing litigation with 

erstwhile promoters which is pending with the Hon'ble High Court of Delhi and certain resultant possible non-
compliances of applicable provisions of the Act. During the previous quarter, the Commercial Appellate Tribunal - 
Hon'ble High Court, New Delhi vide order dated 17 May 2024, has set aside the judgement dated 31 July 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 results in this 
respect. Our conclusion is not modified in respect of this matter. 
 

 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm Registration No: 001076N/N500013 
 
 
 
 
Neeraj Goel 
Partner    
Membership No. 099514 
 
UDIN: 25099514BMJKBS2153 
 
Place: Gurugram 
Date: 25 February 2025 
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and Year to 
Date Results of SpiceJet Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

 
To the Board of Directors of SpiceJet Limited 

 
1. We have reviewed the accompanying statement of unaudited consolidated financial results (‘the Statement’) of 

SpiceJet Limited (‘the Holding Company’ and its subsidiaries together referred to as ‘the Group’), (refer Annexure 1 
for the list of subsidiaries included in the Statement) for the quarter ended 31 December 2024 and the consolidated 
year to date results for the period 1 April 2024 to 31 December 2024, being submitted by the Holding Company 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) (‘Listing Regulations’).  
 

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

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410, 
Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the Institute of 
Chartered Accountants of India. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with the Standards on Auditing specified 
under section 143(10) of the Act, and consequently, does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 
 
We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) of the 
Listing Regulations, to the extent applicable. 
 
 
 
 
 
 



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

Chartered Accountants 

 

4. 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 subsidiaries as detailed in Note 10 to the accompanying 
consolidated financial results. Pending regularisation 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 results is presently unascertainable. In the absence of necessary computation on account of 
possible fines and penalties, we are unable to comment on the adjustments, if any, that may be required to the 
accompanying consolidated financial results on account of aforesaid matter. 
 
The audit report dated 15 July 2024 issued by us on the consolidated financial results of the Company for the year 
ended 31 March 2024 and the review report dated 25 February 2025 and 15 July 2024 issued by us on the 
consolidated financial results for the quarter ended 30 September 2024 and quarter and nine months period ended 
31 December 2023 respectively, were also qualified in respect of above matter. 
 

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

6. We draw attention to Note 7 to the accompanying Statement which describes that the Group has earned a net profit 
(after other comprehensive income) of Rs. 214.28 million and has incurred a net loss of Rs. 2,834.97 million during 
the quarter and nine months period ended 31 December 2024, respectively and as of that date, the Group's 
accumulated losses amounts to Rs. 81,700.05 million and the current liabilities have exceeded the current assets by 
Rs. 39,259.85 million. These conditions together with other matters as described in Note 7, indicates the existence 
of material uncertainties that may cast significant doubt about the Group’s ability to continue as a going concern. 
However, based on management’s assessment of future business projections and other mitigating factors as 
described in the said note, which, inter alia, is dependent on improvement in operations of the Group, settlement with 
vendors and additional funds raise, the management is of the view that the going concern basis of accounting is 
appropriate for preparation of accompanying Statement. Our conclusion above is not modified in respect of this 
matter. 
 

7. We draw attention to Notes 4 and 5 which describe the uncertainty relating to the outcome of ongoing litigation with 
erstwhile promoters which is pending with the Hon'ble High Court of Delhi and certain resultant possible non-
compliances of applicable provisions of the Act. During the previous quarter, the Commercial Appellate Tribunal - 
Hon'ble High Court, New Delhi vide order dated 17 May 2024, has set aside the judgement dated 31 July 2023 passed 
by the Single Judge of Hon'ble 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 results in this 
respect. Our conclusion is not modified in respect of this matter.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 



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

Chartered Accountants 

 

 
8. The Statement includes the interim financial results of one subsidiary, which have not been reviewed by their auditor, 

whose interim financial information reflect total revenues of Rs. Nil, net loss after tax of ₹ 5.16 million and ₹10.28 
million, total comprehensive loss of ₹ 5.16 million and ₹ 10.28 million for the quarter and year-to-date period ended 
31 December 2024 respectively as considered in the Statement and have been furnished to us by the Holding 
Company’s management. Our conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of this subsidiary is based solely on such unreviewed interim financial information. According to 
the information and explanations given to us by the management, these interim financial information are not material 
to the Group. 
 
Our conclusion is not modified in respect of this matter with respect to our reliance on the financial information certified 
by the Board of Directors. 
 

 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm Registration No: 001076N/N500013 
 
 
 
 
Neeraj Goel 
Partner    
Membership No. 099514 
 
UDIN: 25099514BMJKBR3079 
 
Place: Gurugram 
Date: 25 February 2025 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  



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

Chartered Accountants 

 

Annexure 1  
 
List of entities included in the Statement 
1. SpiceJet Merchandise Private Limited;  
2. SpiceJet Technic Private Limited;  
3. SpiceJet Interactive Private Limited;  
4. SpiceJet Shuttle Private Limited;  
5. SpiceJet Club Private Limited;  
6. Canvin Real Estate Private Limited;  
7. SpiceXpress and Logistics Private Limited;  
8. Spice Ground handling Services Private Limited;  
9. SpiceTech System Private Limited; and  
10. AS Air Lease 41 (Ireland) Limited (with effect from 19 October 2023) 
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B. STATEMENT ON DEVIATION OR VARIATION FOR PROCEEDS OF PUBLIC ISSUE, RIGHTS ISSUE, PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONS PLACEMENT ETC.

Statement on deviation / variation in utilisation of funds raised

Name of listed entity Spicjet Limited

Mode of Fund Raising

Public Issues / Rights  

Issues / Preferential 

Issues / QIP / Others

Date of Raising Funds 20-09-2024

Amount Raised 3000 Crores

Report filed for Quarter ended 31-12-2024

Monitoring Agency

applicable / not 

applicable

Monitoring Agency Name, if applicable CARE Ratings Limited

Is there a Deviation / Variation in use of funds raised Yes / No

If yes, whether the same is pursuant to change in terms of a 

contract or objects, which was approved by the shareholders Not Applicable

If Yes, Date of shareholder Approval Refer note on the right

Explanation for the Deviation / Variation Refer note on the right

Comments of the Audit Committee after review Refer note on the right

Comments of the auditors, if any Refer note on the right

Objects for which funds have been raised and where there 

has been a deviation, in the following table Not Applicable

Original Object Modified Object, if any Original Allocation

Modified 

allocation, if any Funds Utilised Amount of

Deviation/Variatio

n for the quarter 

according to 

applicable object Remarks if any

Deviation or variation could mean:

(a) Deviation in the objects or purposes for which the funds have been raised or

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or

(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc.

Remarks

The company has overutilized to the extent of Rs. 1.43 crore towards Payment of Employee dues which is one of the stated 

objects of issue but the same is not a material deviation as the overutilized amount is less than 10% of the total amount defined 

under the said object which stood at Rs. 118.90 crore.

C. DISCLOSURE ON OUTSTANDING DEFAULT ON LOANS AND DEBT SECURITIES – Not Applicable, No default

D. DISCLOSURE OF RELATED PARTY TRANSACTIONS (applicable only for half-yearly filings i.e., 2nd and 4th quarter) – Not Applicable

E. STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH MODIFIED OPINION) SUBMITTED ALONG WITH ANNUAL AUDITED FINANCIAL RESULTS (Standalone and Consolidated separately) (applicable     
only for Annual Filing i.e., 4th quarter) - Not Applicable



 

SpiceJet Reports Strong Q3FY25 Performance, 

Posts INR 132 Crore Profit (Excluding Forex 

Impact) 
-------------------------------------------------------------------------------------------------------------------- 

Net Worth Turns Positive for the First Time in a 

Decade 
 

 

Successful QIP Strengthens Financials; Airline Achieves Key Operational 

Milestones 
-------------------------------------------------------------------------------------------------------------------- 

 

Key Financial Highlights (Q3FY25 vs. Q3FY24) 

 PAT: INR 26 Crore against loss of INR 300 Crore 

 EBITDA: INR 210 Crore (INR 316 Crore ex-Forex) vs. INR 3 Crore (INR 30 Crore ex-

Forex) 

 Company achieves positive net worth of INR 70 Crore 

 Total Revenue at INR 1651 Crore 

 Achieved an impressive Passenger Load Factor of 87% 

 Total passenger RASK stands at INR 4.57   

 Total amount spent for ungrounding aircraft: INR 170 Crore 

 

(YTD Dec 24 vs. YTD Dec 23) 

 Loss of INR 267 Crore against loss of INR 528 Crore 

 EBITDA: INR 401 Crore (INR 524 Crore ex-Forex) vs. INR 385 Crore (INR 466 Crore 

ex-Forex) 

 Total Revenue at INR 3838 Crore 

 Achieved an impressive Passenger Load Factor of 88% 

 Total passenger RASK stands at INR 4.60   

 

Debt Resolution 

 During this year, the company has successfully settled multiple outstanding disputes 

with aircraft & engine lessors, amounting to INR 1700 Crore at INR 1233 Crore, 

resulting in a financial benefit of INR 467 Crore 

 Settlements with aircraft lessors: 

1. Aircastle 

2. EDC 

3. Carlyle Aviation 



 

4. Genesis 

5. Cross Occean 

6. Echelon 

7. BBAM 

8. Wilmington Trust 

 

Settlements with Engine Lessors: 

1. ELFC 

2. Shannon Engineering Support 

3. Willis 

4. MTU 

 

 In discussions with many other lessors for amicable resolution of old disputes 

 Credit Rating Upgrades: 

o Acuité upgraded rating by four notches to B+ (Stable Outlook) 

o CARE Ratings assigned BB- (Stable Outlook), reflecting improved liquidity 

and turnaround prospects 

 

Operational & Strategic Milestones 
  

 Successfully raised INR 3,000 Crore via QIP, attracting marquee investors  

 Cleared all GST, TDS, and EPF statutory dues amounting to INR 601 Crore 

 Secured rights to operate Haj flights in Q1 FY26 from four key cities 

 Fleet Expansion: Inducted 10 aircraft, including 3 previously grounded aircraft, 

during the quarter. Actively working to unground 7 B737 Max, 4 737 NG and 6 Q400 

aircraft 

 737-8 MAX Return to Service: Partnered with StandardAero Inc. (engine MRO) to 

expedite fleet enhancement 

 Network Growth: Launched 32 new flights for the winter schedule; a total of 60 new 

flights added since QIP 

 Regional Connectivity: Connected Shivamogga with Chennai & Hyderabad under 

UDAN; resumed operations to previously served destinations like Gorakhpur 

 Maha Kumbh 2025 Special Flights: Launched special flights to Prayagraj from Delhi, 

Mumbai, Ahmedabad, Jaipur, Bengaluru, Guwahati, Chennai, Kolkata, and 

Hyderabad 

 

GURUGRAM, February 25, 2025: SpiceJet has reported a profit of INR 26 Crore in 

Q3FY25, marking a remarkable turnaround from the previous quarter. The airline’s total 

revenue surged by 35% to INR 1,651 Crore, driven by strong passenger demand, 



 

improved yields, and enhanced operational efficiency. Passenger Load Factor (PLF) 

stood at an impressive 87%. 

 

The airline’s successful INR 3,000 Crore Qualified Institutional Placement (QIP), which 

saw participation from leading global investors has significantly strengthened its 

financial position. This has enabled the resolution of major legacy liabilities, fleet 

expansion, and accelerated operational growth. 

  

Ajay Singh, Chairman and Managing Director, SpiceJet, said, “This quarter’s 

performance is a testament to SpiceJet’s resilience and our relentless focus on financial 

and operational recovery. For the first time in a decade, the company has turned net 

worth positive – an important milestone that underscores the success of our turnaround 

strategy. The past is behind us, and we are now firmly focused on building a stronger, 

more resilient future for SpiceJet.” 

 

“The overwhelming response to our QIP and the trust of global investors, combined with 

operational resilience and financial discipline, has set the stage for sustained growth. We 

have significantly strengthened our balance sheet, resolved key disputes, and are 

continuously expanding our fleet. We are in discussions with OEMs for advanced 

deliveries of aircraft and are actively exploring both organic and inorganic growth 

opportunities.” 

 

Debojo Maharshi, Chief Business Officer, SpiceJet, said, “Strong demand and effective 

network optimization are expected to drive a double-digit growth in RASKs during the 

fourth quarter of FY25 compared to the previous year. This anticipated increase will not 

only enhance our revenue streams but also significantly improve our cash flows, 

contributing to the overall financial health of the company and enabling us to invest in 

key initiatives.” 

 
About SpiceJet: 

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

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

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

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

seating in India. 

 

SpiceJet Media contact: 

Tushar Srivastava 

corpmcomm@spicejet.com 

 

Rajmoni Borah +91 88009 00548  

rajmoni@fortunapr.com   
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