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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. 

2. 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. 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 regu larising of these non­
compliances under the respective laws and regu lations, the management is of the view that the impact of the 
aforesaid non-compliances on the accompanying standalone financial statements is 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. 

Chartered Accountants 
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Walker Chandiok &.Co LLP 
Independent Auditor's Report to the members of SpiceJet Limited on the standalone financial 
statements for the year ended March 31, 2024 (cont'd) 

4. We conducted our aud it in accordance with the Standards on Auditing specified under section 143(1 O} 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 ('ICAI') 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 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)(iii) 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: 

• 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; 

• 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; 

• 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; 

• 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 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. 

Chartered Accountants 



Walker Chandiok &.Co LLP 
Independent Auditor's Report to the members of SpiceJet Limited on the standalone financial 
statements for the year ended March 31, 2024 (cont'd) 

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. 

Ke audit matter How our audit addressed the ke audit matter 
Recognition of passenger revenue 

We refer to notes 2A(g) and 32 to the standalone Our procedures in relation to passenger revenue 
financial statements for accounting policies and included, but not limited to the following: 
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 (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 
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. 

Chartered Accountants 

• Obtained and updated our understanding of the 
business process for each stream of revenue; 

• 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; 



Walker Chandiok &.Co LLP 

Independent Auditor's Report to the members of SpiceJet Limited on the standalone financial 
statements for the year ended March 31 , 2024 (cont'd) 

Ke audit matter 

Provision for maintenance in relation to aircrafts 

We refer to notes 2A(l)(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. 

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. 

Chartered Accountants 

How our audit addressed the ke audit matter 
• 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. 

Our audit procedures in relation to prov1s1on 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; 

• 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. 
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Independent Auditor's Report to the members of SpiceJet Limited on the standalone financial 
statements for the year ended March 31, 2024 (cont'd) 

Kev audit matter 
Impairment of non-financial assets 

We refer to notes 2A(e), 3 and 4 of the standalone 
financial statements for accounting pol icies 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. 

How our audit addressed the key audit matter 

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 accuracy of the cash 
flow projections; and 

• Evaluated the appropriateness and adequacy 
of the disclosures made in the standalone 
financial statements with respect to impairment 
of non-financial assets. 

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. 

Chartered Accountants 
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Independent Auditor's Report to the members of SpiceJet Limited on the standalone financial 
statements for the year ended March 31 , 2024 (cont'd) 

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. 

Responsibilit ies 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. 

11 . 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. Our 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: 

• 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 accountin 
and related disclosures made by mana~,~~,_ ....,,.;,....-r.~ 

Chartered Accountants 
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Independent Auditor's Report to the members of SpiceJet Limited on the standalone financial 
statements for the year ended March 31, 2024 (cont'd) 

• 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 cond itions 
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 
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 

• 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. 

15. 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. 

16. 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. 

17. 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. 

Report on Other Legal and Regulatory Requirements 

18. 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. 

19. 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. 

20. 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) In our opinion, proper books of account as required by law have been kept by the Company so far as 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 20U)(vi) below on reporting 
under Ru le 11 (g) of the Companies (Audit and Auditors) Rules, 2014 (as amended). 

c) The standalone financial statements dealt with by this report are in agreement with the books of account; 

d) 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; 

e) 

Chartered Accountants 



Walker Chandiok &.Co LLP 
Independent Auditor's Report to the members of SpiceJet Limited on the standalone financial 
statements for the year ended March 31, 2024 (cont'd) 

f) 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; 

g) 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 20U)(vi) below on reporting under Rule 11 (g) of the Companies 
(Audit and Auditors) Rules, 2014 (as amended); 

h) 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 

i) 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 ofour 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; 

iii. 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; 

iv. 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. 

v. The Company has not declared or paid any dividend during the year ended March 31 , 2024; and 

Chartered Accountants 
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Independent Auditor's Report to the members of SpiceJet Limited on the standalone financial 
statements for the year ended March 31 , 2024 (cont'd) 

vi. 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) facil ity 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. 

1) 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 Registrar n No. : 001076N/N500013 

Neeraj Goel 
Partner 
Membership No.: 099514 

Place: Gurugram 
Date: July 15, 2024 

Chartered Accountants 
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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: 

(i) (a) (A) The Company has maintained proper records showing ful l 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. 

(b) 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. 

(c) 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. 

(d) 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. 

(e) 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. 

(ii) (a) The management has conducted physical verification of inventory at reasonable intervals during the 
year. In our opinion, the coverage and 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. 

(b) 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. According ly, reporting under 
clause 3(ii)(b) of the Order is not applicable to the Company. 

(iii) 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: 

(a) The Company has provided loans to subsidiaries during the year as per details given below: 

Particulars Loans 
(Rs. in millions) 

Aggregate amount granted during the year - subsidiaries 0.40 

Balance outstanding as at balance sheet date in respect of above cases 
137.18 - subsidiaries 

x>.t>.ND/Q 
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Annexure A referred to in Paragraph 19 of the Independent Auditor's Report of even date to the members 
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(b) 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. 

(c) 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. 

(d) There is no overdue amount in respect of loans granted to such companies. 

(e) 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. 

(f) The Company has not granted any loan, which is repayable on demand or without specifying any terms 
or period of repayment. 

(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. 

(v) 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 according ly, such amounts are considered as deemed deposits under the 
provisions of the Act. According 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. 

(vi) 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. 

(vii)( a) In our opinion and accord ing to the information and explanations given to us, undisputed statutory dues 
including goods and services tax, provident fu nd, 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 Nature of the Amount Period to Due Date Date of 
statute dues (Rs. in which the Payment 

millions) amount relates 
The Income-tax Tax deducted at 112.59 April 2020 to Multiple Not paid 
Act, 1961 source March 2021 dates 

The Income-tax April 2021 to Multiple Not paid 
Act, 1961 source March 2022 dates 
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Name of the Nature of the Amount Period to Due Date Date of 
statute dues (Rs. in which the Payment 

millions) amount relates 

The Income-tax Tax deducted at 959.58 April 2022 to Multiple Not paid 
Act, 1961 source March 2023 dates 

The Income-tax Tax deducted at 848.05 April 2023 to Multiple Not paid 
Act, 1961 source August2023 dates 

Central Goods Goods and 519.32 February 2020 Multiple Not paid 
and Services services tax to March 2021 dates 
Tax Act,2017 

Central Goods Goods and 73.08 April 2021 to Multiple Not paid 
and Services services tax March 2022 dates 
Tax Act,2017 

Central Goods Goods and 71 .82 April 2022 to Multiple Not paid 
and Services services tax March 2023 dates 
Tax Act,2017 

Central Goods Goods and 50.56 April 2023 to Multiple Not paid 
and Services services tax August 2023 dates 
Tax Act,2017 

The Employees' Provident fund 0.20 April 2020 to Multiple Not paid 
Provident Funds March 2021 dates 
and 
Miscellaneous 
Provisions Act, 
1952 

The Employees' Provident fund 193.33 April 2021 to Multiple Not paid 
Provident Funds March 2022 dates 
and 
Miscellaneous 
Provisions Act, 
1952 

The Employees' Provident fund 878.54 April 2022 to Multiple Not paid 
Provident Funds March 2023 dates 
and 
Miscellaneous 
Provisions Act, 
1952 

The Employees' Provident fund 282.72 April 2023 to Multiple Not paid 
Provident Funds August 2023 dates 
and 
Miscellaneous 
Provisions Act, 
1952 
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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 (cont'd) 

(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: 

Name of the Nature of Gross Amount Period to Forum where 
statute dues Amount paid which the dispute is 

(Rs. in under amount pending 
millions) Protest (Rs. relates 

in million) 

Finance Act, Service tax April 2006 to Customs, Excise 
1994 (including 170.70 - March 2012 and Service Tax 

penalty for Appellate 
delay) Tribunal 

Finance Act, Service tax 2009-10 to Customs, Excise 
1994 (including 255.60 - 2011 -12 and Service Tax 

penalty for Appellate 
delay) Tribunal 

Finance Act, Service tax FY 2014-15 Customs, Excise 
1994 (including 484.19 - and Service Tax 

penalty for Appellate 
delay) Tribunal 

Finance Act, Service tax FY 2015-16 Customs, Excise 
1994 (including 285.36 - and Service Tax 

penalty for Appellate 
delay) Tribunal 

Customs Act, Customs October 2010 Customs, Excise 
1962 (including 1.20 - to March 2015 and Service Tax 

penalty for Appellate 
delay) Tribunal 

Customs Act, Customs December Customs, Excise 
1962 (including 26.88 - 2012 to and Service Tax 

penalty for September Appellate 
delay) 2016 Tribunal 

Customs Act, Customs October 2016 Customs, Excise 
1962 (including 6.78 - to March 2017 and Service Tax 

penalty for Appellate 
delay) Tribunal 

Customs Act, Customs April 2017 to Customs, Excise 
1962 40.41 - March 2018 and Service Tax 

Appellate 
Tribunal 

Customs Act, Customs April 2018 to Customs, Excise 
1962 72.50 - March 2019 and Service Tax 

Appellate 
Tribunal 

Customs Act, Customs Apri l 2019 to Customs, Excise 
1962 46.80 - March 2020 and Service Tax 

Appellate 
Tribunal 

Customs Act, Customs September Customs, Excise 
1962 50.80 - 2020 to Dec and Service Tax 

2021 Appellate 
Tribunal .. -

/ ' 'U "-
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Name of the Nature of Gross Amount Period to Forum where 
statute dues Amount paid which the dispute is 

(Rs. in under amount pending 
millions) Protest (Rs. relates 

in million) 
Customs Act, Customs July 2017 to Customs, Excise 
1962 23.19 - December and Service Tax 

2020 Appellate 
Tribunal 

Customs Act, Customs November Customs 
1962 19.60 - 2018 to Commisionerate 

December 
2021 

Customs Act, Customs August2014 Office of the 
1962 1.80 - to December Commissioner of 

2014 Customs 
(Appeals), 
Kolkata 

Goods and Integrated August 2017 Hon'ble Supreme 
Services Tax goods and 619.62 619.62 to March 2021 Court of India 
Act, 2017 services tax 
Goods and Good and July 2017 to GST Appellate 
Services Tax services tax 40.45 - March 2019 Tribunal 
Act, 2017 
Goods and Good and July 2017 to Hon'ble Supreme 
Services Tax services tax 112.14 - March 2019 Court of India 
Act, 2017 

Goods and Good and April 2017 to GST Appellate 
Services Tax services tax 3.10 - March 2018 Tribunal 
Act, 2017 
Goods and Good and April 2018 to GST Appellate 
Services Tax services tax 4.77 - March 2019 Tribunal 
Act, 2017 

Goods and Good and April 2019 to GST Appellate 
Services Tax services tax 0.34 - March 2020 Tribunal 
Act, 201 7 
Goods and Good and April 2022 to GST Appellate 
Services Tax services tax 2.26 - July 2022 Tribunal 
Act, 2017 
Goods and Good and April 2017 to GST Appellate 
Services Tax services tax 6.51 - March 2018 Tribunal 
Act, 2017 

Goods and Good and April 2017 to GST Appellate 
Services Tax services tax 239.11 - March 2018 Authority 
Act, 2017 
Goods and Good and April 2018 to Office of the Joint 
Services Tax services tax 17.45 - March 2019 Commissioner of 
Act, 201 7 State Taxes, 

Patna 
Goods and Good and April 2017 to Office of Excise 
Services Tax services tax 134.26 - March 2018 and taxation 
Act, 2017 Officer, Haryana 
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Name of the Nature of Gross Amount Period to Forum where 
statute dues Amount paid which the dispute is 

(Rs. in under amount pending 
millions) Protest (Rs. relates 

in million) 
Goods and Good and April 2018 to Office of Deputy 
Services Tax services tax 203.41 - March 2019 Comissioner of 
Act, 2017 State Tax 

Goods and Good and April 2018 to Office of 
Services Tax services tax 65.87 - March 2019 Assistant 
Act, 2017 Commissioner of 

State Tax 
Goods and Good and April 2018 to Office of 
Services Tax services tax 15.65 - March 2019 Commisioner of 
Act, 2017 GST 
Income Tax Tax deducted AY 2009-10 CIT (Appeals) 
Act, 1961 at source 222.54 -
Income Tax Tax deducted AY 2010-11 CIT (Appeals) 
Act, 1961 at source 122.01 -
Income Tax Tax deducted AY 2011-12 Hon'ble High 
Act, 1961 at source 180.77 - court, New Delhi 
Income Tax Tax deducted AY 2012-13 Hon'ble High 
Act, 1961 at source 171.65 - court, New Delhi 
Income Tax Tax deducted AY 2013-14 Hon'ble High 
Act, 1961 at source 21.37 - court, 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. 

(c) 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. 

(d) 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. 

{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. 
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Annexure A referred to in Paragraph 19 of the Independent Auditor's Report of even date to the members 
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(x) (a) The Company has not raised any money by way of initial public offer or further public offer (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 Company for the purposes for 
which such funds were raised , the details of which are given below: 

Nature of Purpose for which funds Total amount Amount Un utilised 
securities raised raised/Opening utilised for the balance as at 

unutilised other purpose March 31 , 2024 
balance (Rs. millions)* (Rs. millions) 
(Rs. millions) 

Equity Payment of statutory 1,423.49 619.32 179.17 
shares obligations such as tax 

deducted at source, goods 
and services tax, provident 
fund etc. 

Equity Settlement of creditors for 1,132.32 - 0.72 
shares past dues 
Equity Uplifting and un-grounding of 1,419.83 - 0.43 
shares fleet and new fleet acquisition 
Equity Aviation turbine fuel 575.08 - -
shares expenses 
Equity Employee expenses 227.34 - 10.04 
shares 
Equity General corporate purposes 1,586.94 - 39.14 
shares 

• This has also been used for aviation turbine fuel related expenses. 

(xi)(a) To the best of our knowledge and according to the information and explanations given to us, no fraud 
by the Company or no fraud on the Company has been noticed or reported during the period covered 
by our audit. 

(b) According to the information and explanations given to us including the representation made to us by 
the management of the Company, no report under sub-section 12 of section 143 of the Act has been 
filed by the auditors in Form ADT -4 as prescribed under rule 13 of Companies (Audit and Auditors) 
Rules, 2014, with the Central Government for the period covered by our audit. 

(c) According to the information and explanations 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. 

(xii) 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. 

(xiii) 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 party transactions have been disclosed in the 
standalone financial statements, as required under Indian Accounting Standard (Ind AS) 24, Related 
Party Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed 
under section 133 of the Act. 
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(xiv)(a) In our opinion and according to the information and explanations given to us, the Company has an 
internal audit system which is commensurate with the size and nature of its business as required under 
the provisions of section 138 of the Act. 

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the period 
under audit. 

(xv) 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. 

(xvi)(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. 

(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. 

(xvii) 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. According ly, reporting under clause 3(xx) of the Order is not applicable to 
the Company. 
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(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.: 001 076N/N500013 

N ,~~ 
Ne~ 
Partner 
Membership No. : 099514 

UDIN: 24099514BKCMXJ4718 

Place: Gurugram 
Date: July 15, 2024 
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Annexure B 

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 SpiceJet 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 w ith 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. 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 w ith reference to financial 
statements were established and maintained and if such controls operated effectively in all material respects. 

4. 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 standalone financial 
statements, whether due to fraud or error. 

5. 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. 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 · I statements. 
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Annexure B to the Independent Auditor's Report of even date to the members of SpiceJet Limited, on 
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Inherent 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. 

Qualified opinion 

8. According to the information and explanations given to us 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. 

9. 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 
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. 

10. 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 Registrati~n No.: 001076N/N500013 

~ '~ c,r\P..NDIO-t-

Nee:? '0~\ 
Partner ~ ~ 
Membership No.: 099514 '>"1)ll ~:f: 

~~~D ACCO..::,~ 
UOIN: 24099514BKCMXJ4718 

Place: Gurugram 
Date: July 15, 2024 
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Spice.Jet L imited 
Notes to the standalone financial statements for the year ended March 31, 2024 
(All amounts are in millions of Indian Rupees. unless otherwise stated) 

l. Corporate information 

SpiceJet Limited ('SpiceJet' 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 ' SpiceJet' in India s ince May 23, 2005. The Company has a reasonable Oeet size 
operating across various routes in India and abroad as at March 3 1, 2024. The registered office of the Company is 
located at Indira Gandhi International Airport, Terminal ID, New Delhi - 110037. 

The standalone financial statements were approved for issue by the board of directors on July 15 , 2024. 

2. A. Summary of m aterial accounting policies 

a) Basis of preparation of fi nancial s tatements 

1. 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 /\ct, 2013 (' the Act') read together with the Companies (Indian Accounting Standards) Rules 20 15, as 
amended. 

The financia l statements arc 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 fin ancial assets and financial 
liabi lities that are measured at fair value or amortised cost. 

111. Going concern assumption 

The Company has incurred a net loss (after other comprehensive income) of Rs. 4,042.38 mill ion for the year ended 
March 3 1. 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. 64,83 l.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 I 16. 
adverse foreign exchange rates, operational disruption during Covid J 9 followed by sub-optimal operations due to 
liquidity constraints faced by the Company. 

On account of irs operational and financial posi tion, the Company has deferred payments to various pa11ies. 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 w ith 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 afriresaid condi tions indicate the existence of uncertainty that may create doubt about the Company's abili ty 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, Oeet rationalization, optimizing aircraft 



SpiccJet Limited 
Notes to the standalone financial statements for the year ended March 31, 2024 
(All amounts are in millions of Indian Rupees, unless otherwise stated) 

uti lization, redeployment of capacity in key focus markets, management and employee compensation rev1s1on, 
renegotiation of contracts and ocher coses control measures, co help the Company establish consistent profitable 
operations and cash flows in the futu1·e. 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. 4,498 .17 million under 
Emergency Credit Line Guarantee Scheme ('ECLGS') scheme. The Company has further received Rs. 5,412.96 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 fu11her 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 mill ion. 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 necessaty 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 foreseeab le future. The auditors have included ' Material Uncertainty Related to Going Concern' 
paragraph in their audit report in this regard. 

iv. 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. 

Info1111ation 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)(i ii) and 45 - estimates required for employee benefits. 

Note 2(A) (k)- estimates/judgement required for leases. 

Note 2(A) ( c) 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. 

Note 2(A) (k)(i)- estimation of provision for aircraft redelivery. 

Note 2(A} (w) - judgment relation to contingent liabilities. 

Note 2(A) (u)- estimates/judgement required to determine grant date fair value of stock options. 

b) Current versus non-current classification 

The Company presents assets and liabilit ies in the balance sheet based on current/non-current classification. An asset 
is treated as current when it is: 

• Expected to be realised or consumed in normal operating cycle; 
• Held primarily for the purpose of trading; 
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• 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 liabi lity for at least twelve 

months after the reporting period. 

J\11 other assets are classified as non-current. 

A liability is current when: 

• It is 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 fo r at least twelve months after the reporting 
period. 

The Company classifies all other liabilities as non-cmTent. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

The Company has identified twelve months as its operating cycle. 

c) Business combination and asset acquisition 

l n case, the acquisition of an asset or a group of assets that does constitute a business, id en ti fiable acquired assets and 
liabi lities and contingent liabilities assumed in a business combination are measured initially at their acquisition-date 
fair values. Goodwi ll is measured as excess of the aggregate of the fair value of the consideration transferred, the 
amount recognized for non-controll ing 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 assu1ned 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. 

d) Pr oper ty, p la nt 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 fo r 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 fo r the year during which such 
expenses are incurred. 
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The Company has opted to avai l the exemption under Ind AS I 0 I to continue the policy adopted for accounting for 
exchange d ifferences arising from translation of long-term foreign currency monetary items recognised in financial 
statements for the year ended immediately before beginning of first Tnd AS financia l reporting period as per Indian 
GAAP (i.e., till 31 March 2016). Consequent to "vhich exchange differences arising on long-term foreign currency 
monetary items related to acquisition of certain Q400 a ircrafts are capitalized and depreciated over the remaining useful 
life of the asset. 

Depreciation 
The Company, based on technical assessment and management estimates, depr.eciates certain items of property, plant 
and equipment over-estimated useful lives which are different from the useful life prescribed in Schedu le II 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 
financia l year end and adjusted prospectively, if appropriate. 

The Company has used the fol lowing rates to provide depreciation on its properly, plant and equipment. 

Asset description Useful life estimated by the 
m a nagem ent (years) 

Plant and eauioment 15 
Ratable and tools 20 
Office equipment 5 
Computers 3 - 6 
Furniture and fixtures 10 
Motor vehicles 8 
Leasehold improvements Over the period of lease 
Aircraft, engines and landing gear (excluding cost of major inspection) 8 - 20 
Cost of major inspection Over the expected period 

from current shop visit to 
next shop visit 

Derecognition 
An item of property, plant and equipment and any s ignificant 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. 

e) 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 . 
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I) Im pairment 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 in nows 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 are generally covering a period as relevant for asset or CGU tested for impairment. To estimate cash now 
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 . lf 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. 

g) 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 pa11 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. 

h) 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 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 perfonns by 
transferring services to a customer before the consideration is due and billed, a contract asset is recognised for the eamed 
consideration. 
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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 ar 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 fli ght 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 orher 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 recogn ised 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, i.e., 'Contrnct 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 propo11ionately 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 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. 

i) Employee benefits 

1. Sho1t-ter111 employee benefits 
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Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 
I 2 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 I 2 months, is treated as short-term employee 
benefit. The Company 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. 

11. 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. 

111. Post-employment benefits 

The Company operates the fo llowing post-employment schemes: 

a. Defined benefit plans - gran1itv 

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 11101tality. 

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. 

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 furth er 
obligations. The Company recognizes contribution paid as an expense, when an employee renders the related 
service. 

j ) Taxes 

Cu rrent 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 repo_rting date. 
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Current income tax relating to items recognised outside profit or loss is recognised outs ide 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 arc 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 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. 

k) 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 toss 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. 

I) Leases 

The Company's lease asset classes primarily consist of leases for aircrafts, aircraft components ( including engines) and 
buildings. The Company 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. 

Com pany as a lessee 

The Company applies a single recognition and measurement approach for all leases, except for short-term teases 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. 
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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 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 - I to 12 years 
Aircraft componen~s - l to I 0 years 
Buildings - 2 to I 0 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 (e) above on impairment 
of non-financial assets. 

ii) 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 rea5onably certain to be exercised by the Company and payments of penalties for terminating the lease, 
if the lease tenn 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. 

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 oflease 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. 

iii) 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. 

iv) 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 tem1s 
are recognised as a prepayment of lease payments, and above market terms are recognised as additional financing 
provided by the lessor. ,
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v) Short-term leases and leases of low-value a ssets 

The Company applies the shore-term lease recogni tion exemption to its short-term leases of building and equ ipment 
{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 o ffice 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. 

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) Supplement ary rentals and aircraft repair and maintenance 

i) Sup plementary rentals 
The Company accrues month ly 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 gea( 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 uti lization 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-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. 

o) Foreign currency transactions 

The fi nancial statements of the Company is presented in Indian Rupees (Rs.) which is also the Company's functiona l 
and presentation currency. 

Initial recognition 

Transactions in foreign currencies entered into by the Company arc 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 
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Foreign currency monetary items are translated using the exchange rate prevailing at the repo11ing 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 . 

Exchane:e 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 bon-owing costs. 

p) 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 pa1ticipants 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 l - 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 s ignificant 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. 

q) 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. 



SpiceJet Limited 
Notes to the standalone financial statements for the yea r ended March 31, 2024 
(All amounts are in millions of Indian Rupees, unless otherwise stated) 

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. 

r ) Financial in sfrumcnts 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equi ty 
instrument of another entity. 

Financial assets 

Initial recognition and measurement 

Al l 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 

Por purposes of subsequent measurement, financial assets arc classified in four categories: 

• Debt instruments at amortised cost; 
• Debt instruments at fair value through other comprehensive income ('FVTOCr); 
• Debt instruments and derivatives at fair value through profit or loss ('FVTPL'); or 
• Equity instruments at fair value through profit or loss ('FVTPL') or at fair value through other comprehensive 

income ('FVTOCI') 

Deh1 instruments at amortised cos/ 

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 arc solely payments of principal and 
interest ( ' SPPI' ) on the principal amount outstanding. 

This category is the most relevant to tbe Company. After initial measurement. such financia l assets are subsequently 
measured at amortised cost using the effective interest rate ('EIR' ) method. Amo rtised 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 Fl TOCI 

A 'debt instrument' is classified as at the F'VTOCI if both of the following criteria are met: 

a. The objective o f 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 OCT is reclassified to statement 
of profit and loss. The Company does not have any debt instrument as at FVTOCL 
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Debi inszrumem al 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. 
111 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 FYTPL. 

£q11ity investments 

All equi ty investments in scope oflnd AS I 09 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 recogn ition 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, arc recognized in the OCI. There is no recycling of the amounts from OCT co 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 fa ir 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 tlows from the asset expire, or when 
it transfers tbe 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 credic loss model for recognising impainnent 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 signi ficant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-
rnonth 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. 
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Lifetime ECL are the expected credit losses resulting from al I 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 liabi lities at amortized cost, net 
of directly attributable transaction costs. 

Subsequent measurement 

All financial liabilities (except derivatives and fair value liabilities) are subsequently measured at amonised 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 futu re 
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 

i\ 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 ifthere 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 
asseis and settle the liabili1ies simulraneously. 

Investments in equity inst rum ents of s ubs idiaries 

These are measured at cost in accordance with Ind AS 27 ·Separate Financial Statemellts'. 

s) I nventorics 

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. 

t ) Manufacturers' incentives 
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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 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 
remain ing 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 expity 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 ai rcraft. The deferred asset 
explained above is reduced on the basis of utilization against purchase of goods and services. 

u) 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. 

v) 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 is determined by the fair value of instrument at the date when the grant is made 
using an appropriate valuation model. 

Thal 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 number of equity instruments 
that will ultimately vest. The statement of pro tit 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. 

w) 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. 
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x) 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 liabi lity 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 ea rnings before interest , tax, depreciation and amortization ('E BITDA ') 

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. 

B. Recent accounting pronouncement and new a nd amended accounting standa rds adop ted 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 3 l. 
2024, MCA has not notified any new standards or amendments to the existing standards appl icable 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 I 
• Definition of accounting estimates - amendments to Ind AS 8 
• Deferred tax related to assets and liabilities arising from a single 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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(All ummml.\' UN 1n nn/111111.' 1'.f hulum RuJ'f:t\\·, tmlc.'f:i otltai1 1se sll.Jtt•Jj 

Note J · rro1>crty, pl:1nt ou t.I c<1uip111cnt i"< 

Pnrticulars Plant ond RotulJlc nnd Office equi1>mcnr Computer~ Furn iture nnd Motor ,·chicles"" Lcasckohl Aircraft f'r<<helld land Total 
equipment*" tools"'*' fixtures impro\'~mcnts 

Gross block 

;\$ •t ..\1>ril 01, 2022 l,331J6 3,317.JJ 271.99 468.2') 43. 10 173.-12 106.57 17,837.13 171.37 24,821.61 

A4.ti11ons 0.70 178 88 779 9 .0S 3.00 0 .47 486 204.78 
Dispos:ils 81.15 0 46 5 74 0 83 3 23 91.57 I :S 1s.i .~:; 

AdJ1i&.~1ent on occount of slump s:ilr 194 SS 51 25 79 C))7 3 84 9'1.% S96 202 43 
:>mni;o:mrnt S 
Exchange d1ffermcc:s • 539.43 539.43 
..\s •t M•rch 31, 2023 l.?48.97 3,940. 18 249.25 467.1 7 39.0J 582.36 10U2 18,376.61 171.J7 25,179. 16 
Addit ions 0.84 l'l092 0 85 8 00 323 2049 727.40 951.73 
Disposols 56.n 30.44 5 24 0.37 181 43. 16 036 138. 10 
Exchange differences • 93.54 93.54 
As at ~l:lrch 31, 2024 1,193.09 4,100.66 244.86 474.80 40.45 539.20 124.35 19,197.55 171.37 26,086.33 

Accumulated dcprecia1ion 

As at April 01, 2022 436.85 1,200.79 173.13 386.65 32.62 475.49 80.88 8,869.02 I l 1655A8 
Deprec1atton charge for lh~ y~r 92.63 2SS 77 39.40 SJ 10 2.83 68.46 14 98 l.0561>5 l ,5SJ.S2 

DispoS.lls 39.07 0 38 247 0 .6S 056 92,6) 0.41 136.17 
El<changc d1ffcrrnccs • 149.21 149.21 
Adjusttnent on accowll of oluinp sale 0,67 12 66 15 30 7 24 275 8094 S.84 125 40 
arran!!ement S 
As at March JI, 2023 489.74 I 443.Sl 194.81 431.86 32.14 370.38 89.61 10,074.88 . 13,126 .. 94 
Oeprecfruion charge for the yc3.r 85 18 250.47 26 4 5 23 38 3 17 56.31 1277 80 5 80 1.2.C>l SJ 
Disposals 28.64 13 52 4 .73 0.37 I 01 39.43 ow 87.90 
Exchange differences • 347.5& 347.Su 
As •t March 31, 2024 546.28 1,680.47 216.53 45U7 34.30 387.26 1112. 18 11.228.24 14,650.13 

Net block 
..\sat M:irch JI , 2023 759.23 2,496.66 54.44 35.J I 6.89 211 .98 14.61 8,301.73 171.37 12,052.22 

As:it ~!:ircb Jl , 2024 646.81 2 420.19 28.33 19.93 6.15 151.94 22.17 7,969.JI 171 .37 11.436.20 

• Represents foreign e~changc loss cnp113llsed dunng the year and dt:preciat1on thereon Refer nl'ne :(AXc) for det<Jils 

HRoi.blcs and tools, i;round support equipment 31ld motor \'ehiclcs are subJ«:t tu • first charye to secw-e the fac1h11es prov1J,,J by Indian Bnnk (orstw!ule Allohobad Bank) 

S Dunng the pm'l-OtlS Y<-:U e1klcd March 31 . 20~3. lhe Company (the 'transferee") has <ntcrcd into busmcss transfer agr""'1t<nt with Sp1e<Xpres> and Logistics Pnvote Lumtcd (the •ucqu1rte") for tr.msienng Carso busUlcss undcn•ktni; and accordmsly. 
tr:insferred the abo"e assets Rcfrr not< 51 for details. 

' Refer note 21 for det:uls of mMjj:ll;< rdated to propei1)'. plant and equipment on v:inous borrow1ngS :ind refer note 46 for conlJ':ICtual eommiune1ns for the acqmsi11on of 1>1opc1ty, plant .nd equipment 
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(,,JI/ .rmmmt.~ art• m millirm.t: of /nJiun Rupt·t~s. unless ot/u:nrisc: slCJte,/) 

Note- .a· Ri~ht or use as$e:ts 

P:1rticul::trii 

Oross block 

A$ at April 0 I, 2022 

A<ld1tion~ 

Delet1ons/moditication 
Bitlnnc<- AS tH Mnrcb 31~ 2023 

1\dd1tions 
Deletions/mod1ficat1on 
Bain net ~•s at i\larcb J t, 2024 

Accumulated depreci:•tion 
As at April 01, 2022 

Dcprccia11on cl•arge for the year 
Deletions 
8:ll:111ce as at I\ brch 31, 202-3 
Dcprec1o:i1uln charge for 1he ycat 
Dcleuons 
Bnl:mre »s ;~ t I\ larch 31, 2024 

Nfl block 

A• "' March 31. 2023 

As nt Mnrch 31. 2024 

Note 5 - lnlitngiblc assets 

Particul:1r5 
Gross block 

As at A1>ril 01. 2022 
Add1t1C)t1S 

Deletions 
A\ :l$ l\t:irch JI, 2023 

Additions 
Deletions 

As at i\lnrC'h J 11 202-1 

Accumulated amortisation 
As at r\priJ Ol , 102? 

..-\mort1sat1on charge for the year 
Dele11ons 
As at Mnrcb J I, 2023 

Amott1sath)n charge for the year 

Deletions 

As tH l\lnrch JI, 2024 

Net block 

As nt Mnrch JI, 2023 

As at March JI, 2024 

Airer.aft 

7 1,142.71 

2.169.34 
13,677.49 

59,634.56 

127.44 

18,037 19 

41 ,724.81 

JJ,561.49 
7,797.69 

5,4 10 37 

JJ,948.81 
5,367.00 

10,4 13.53 

28.902.28 

25,685.75 

12,822.53 

Aircraft components 

4,462.19 

4,462.19 

1,853.71 

2,608.48 

2,250.90 

557.53 

2,808AJ 
41 5.08 

1,347,36 

1,876.75 

1,653.76 

731.73 

(/'hi.\' :rpuc1! ha.f het!n intc11tio11al/y left Mank) 

Building~ Total 

638.91 76,243.81 

2,169.34 

6.26 13,683.75 

632.65 64.729AO 

126.09 253.53 
22.6 7 19,9 13.57 

736.07 45,069.36 

219.26 34,031.65 

80.33 8.435.55 

5,4 10.37 

299.59 37,056.83 
79.40 S.S62.0S 
1'.3 .35 11.774.24 

365.64 31.144.67 

333.06 27,672.57 

370.43 13,924.69 

Soflwnre Tot:.tl 

381.86 381.86 
7.7 1 7.7 1 

389.57 389.57 

389.57 389.57 

358.JO 358.JO 

25.06 25.06 

383.36 383.36 
5.96 S.95 

389.32 389.32 

6.21 6.21 

0.25 0.25 
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NOi\' No. P:articul:l.rs 

SA C'apilal work-i.n-pro~rcss 
Capnal \\'Ork•m•progress ('CWIP') 

Movement or c:tpit31 work-in-prOJ:l' l?SS is :'IS rouows: 

At the bci;lnmns of th..- year 

C:ip11:ilL<icd durmg the yc:lr 
At the end of the. year 

The followmg 1~blc rcol\:scnt ageing of cann::il worb.-in-or02ress as at March 31, 202-1: 
CWIP Amount in ca1>ital work-in-Jlroertss (or a 1le.riod of 

Less th::in I vetr 1-2 vears 2 .. 3 ye:ars 
Projc01s in progr¢ss 

Proi!!cls tl$mnorari1\' suspcndt d • 
Toi.I 

The fol!O\\ lng tlbk r.:pn:scnt .:1ge1ng of c.:1pit:il work-in-progress as at M::ux:h 3 1, 2023: 

CWIP :\mount in t:lllital work-in-pro~re-ss for a period of 
less tlu.n l "eir I 1-l vcan 2-3 \·ears I 

Pro' ccts; 1t1 nro 1rcss I 1.92 3 .t7 I 
Pcoiccts tt::mpornrily suspcndlXI" I I 
Tot:il I t.92 J .47 I 

• Project 1cm1X1r::inly suspi:11dcd p...:rt::iins 10 coostruc.tion o f premises which has b...:<.·n put on hold duc 1~ Sl<ly ord~r from gon:mmcnl. 

NM•('m'rt"nt im·tstmcnts (full~· paid up) 

a. Unql•Qtt d cqoicy i11Vdtmcnts in subsidi:.rics1 me:tsured :it rosr 
10.000 (r-.tarch 31. 21l~3: 1 ll.00<)) equity sh.an!s of SpiccJc-t l\•lcn:handise Pri\'3tc Limi1cd•:i 
2,0IU,OIHI {M:in:h 3 I, 2023: 2Jl 10,0110) equity $h3r\:S of Spicckt T.:chnic f'ri\'nh: U mitcd•# 

. I 0.000 (Maicl1 3 1. 21l~3: I0,000) c-quit-y sh:m.·s of Cami.rt Rt .al Estate Priq1fc U 111itcd• fl 
IU,HOO (M:m:.h 3 l. 21J23; J0,000) '-'<luity S-h>il\:S ofSpicclct lnter.lctin.~ Pri\'3lc Llnu11.•d"'# 
I O.IJOO (~fari:h 3 I. 2023• 10.000) ~quity shan.:s of S pice Shuttle Pri\'::1tu lunitcd4 H 

I 0.000 (~larch 31. 2023: J0,000) equity shan.:s of Spice Club Prn~te Lirnded• # 

50.tNJillU (~lnrch 31 , 2023; 9.~HMl) equity sha res ofSpiceXpr~·ss Private Limitcd0 •;; 

102.000 (~l:lreh 3 1, 2023: l0:!,00-0) equity shares of Spice Tech System Prh-au.· Limited ''##$ 

JU,UOO {t-.b.ri:.h 3 1, 2023: 10.00U) equity shan:s of Spice Ground Handling Services Private limited•# 
1 {March 31, 2023: nil) equity sl.mrc of AS Air Lease 4 1 (Ireland) limilcd##liSS 

•10....sc reprcS~nt U\\'eSU'l1C"nts in wholly owned subsidimcs as at Marth 31 . 202.J. which ;tre foeorporated in India . 

. •' llus represc-n1s in\'tstmcnc in subsidi.:iry 68% st;ik~ :lS Jt M:irch 3 I. 202-1. whic.h is incorpor.11c:d in India 

Asnt 

~larch 31, 2024 

53.(J l 

SJ.6 1 

60.l7 

6.66 
SJ.61 

More than 3 years 

5:; 61 

~3.61 

f\lo retl11111 3 yc.ars 
1.27 

S3 6 1 

5'.88 

0. 10 

20. IO 

0. 10 

0. 10 

Cl. In 
O. IO 

SO.Ill 
14 .19 

0. 10 

9'1,77 

184.76 

••• This n!prcs.:nL~ imcstn1c nt in subsidiary "J'Q .~J9~9 stake as at ~-{arch 31, 202-' (March J I. 2023: 98% stiJ;c). which is incorporated m (ndia. 

As at 
!\brch JI , 202.J 

hU.27 

60.27 

.S0.27 

60.27 

Total 

53.6 1 
53.61 

Tot.:il 

6.66 
53.6 l 
60.27 

0 10 

20 Ill 
O Ill 
() 10 

Cl.Ill 

0. 10 

0. 10 

6 57 
0111 

27.37 

$ lmC"stmcnt in1cr :i.li;i. mdudi.:s R$. 7 .62 111illions, recognjscd on accounl of grant of cmployc~ stock options 10 the e ligible c mployc('S of its s-ubsidi:iry comp:iny, \\ luch has not been c ross 
cha1g<:d 10 the subsidial) compa ny. Refer note 44 for dclails . 

$$ Dunng I.he year. the Compan~ has :lcquircd UJO~{, st.1.kc in AS Air lcMc 41 (ln: l:md) Limited, " hich is mcorpornti:d in Ireland. 

H F::icc \;due of Rs. JO each 

Pli focc \'aluc of Rs. 1 .:ach 

Ji## FucC" \nlut:: of USD I c~ch 

h. Unq uottd equity in\'f.'Stments me:tsured ac fai r '":tlue through profit or los.s {'FVTPL') 
1517 (M::m:h 31. 202.!: 1,076) equity sh3res of Aercnaucicl.I Radio ofThai13nd limited 

Aggrcga1c runoum of unquoted tn\'CStmcnts 

A~g~g::i11: ::unounl of impaimwnl in ' 'aluc of inrestments 

Cl 25 Cl 25 
0 .25 0.25 

185.01 ?7.62 

27.62 



Spict"Jrt Limited 
Notu H the sta11JaJ011e fio2o<ial slatbtlV.lb rer tbt )Ur uded M uch 31 . 20!4 

(A,I/ ontt•Mllll DT€ 0 1 M1lllons of lndk111 lbi~C'S, tm/C'U fll/k',,. ISi' Start'dJ 

Putic:ub.rs 

N~n~C'urrtnt lo1uts 
(l ln.1wcmerl, considered good u nk:u r uu1:d 01hc: rw1Je) 

l.1).111 10 subsidiaries (fcfo r noh: S·I) 
Uns~C\Jn.:d. eons1Jc~J good 
Unsi...'tUred. etcd11 imp:Jjrcd 

lmp:.urmctnl JJJow:mcc 
Un$l.Urcd. credit i npam:d 

Loan 1o subs.daancs 1$ tc;pa, .. bk m l to$ , '\:a.rs :and Q mcs an •ncn:st of 1215% p;::r anoom 

Ocht r non-<urrt'nt rtcch·ab lu 

Other rt.'CCJ\ables (refer nolt SI t 

01h~r non ·currtnl financial :uicu 
( IJn1111.:ci1n:d . co.ns1do:: n:d ~ood) 

Dc1losi1s w ith ong m:1f mamm y ormoN 1lmn I ~ mol\ll lll (nlso re for nmc 16B) 
Sccuntr d 1.:po.c;11s 
ln1cr.:st :.ccrucd but not due UI\ lua.11 I() , ub11di;1tu:li 

10 lut «utH•·•tA.\ U StU ( n(.0 
Ad\ a.nee lfK(llUC-U.'C 

11 Othu non-cu rren t nstts 
D<:pasil "ich 0.:1111 Hq:h Coort (:also rcr~r ... < 50) 
Goods and s-:nitts l:L'\ paid under protcJI • 
Coptul:>d\-.nc>:s 

Unsecured. considcnd good 
Un5ccur.::d. cons:1d..:red doubtful 

hn1>aum c.·nt :tOmv:mcc 
l11t$CC1ln::d. COOS-ldt:rcd doub,ful 

A1at 
Much 31.1024 

30, HI 
106.78 
137,18 

!I06 71) 
!106.78) 

JO J O 

l S.S01 70 
25 507.70 

Mlf1.M1 
2,225 •• 

O. UI 
J 1142.82 

I ,. 2 7M 
I SIZ.78 

7.J<U X) 
6;Y J6 

l. ll OYJ 
130 92 

9 276.1 5 

!130.• 2) 
(IJ0.911 

., . ... ~.ll 

Au 1 
MuchJ1.10lJ 

296.82 
60.7• 

357.56 

(60.7J) 
(60.7·0 

296.81 

25.5577U 
2:;_.:;:;1.10 

l .4% .2f1 
3.4l[i CM 

0 33 

J.979.6J 

1.311.il 
1.311 . IS 

5.9S5.9'1 
5l2.•• 

3.111 35 
10932 

9,759.10 

(109.321 

(109.32) 

9,649.78 

•Re for note nolc 47(b}("'ii) for de111ils. l11ie lialance also includ:es amount paid as pre-deposits ror appeal fili:d in rcspi:tt of goods :Jnd scn1c;..:s IM dtsJ)uh: in \ anous fonuns amounung 10 R.$. 
l t,1.88 m illion (f\farch 3 1, 2023; N il) 

Ru oncili::tti.on or i.1nr1:airtt1t 111 i• ll et~aucc ror ca1>ital :ad,·:ances ue :1$ follows: 
At th.: bL"g.llULani,; l)fthc \"at 

Addtbllft$ dunng d~ )'-"ar 

~.\I thit tnd or the Y't'U 

H N J;? 

21.60 
IJ0.91 

IM.32 

109.J? 



SpieeJer Limited 

Nolt! to tht s1audalc>nt fina.ntial stattments for the ye-ar utded Marrh .ll~ 2-024 
(All w1wu/11.\ urt· in millioll.f of /mlmn R.111~e.,.. unle:r,i: utflcru'i.i:e .ttofcd) 

Note No. P:trlicufars 

12 ln,·e.nloriu 

(valued at lowt.'r of C('ISt or net realis;ible value) 

Engmeenng stores and spares 
Sto ck hc1d in trade. - ln flight inventory 

Other stores and spares 

13 hwes-1me111s at fair ' 'alue through profit or loss (' F\TPL' ) 
Quoted iiwtshnt'nt in mulual fonds 

7. 122 (March 3 I. 2023· 7, 122) units of lCICI Prudential Saving Funds - DlreC-1 Plan - GrO\\th 
[NA V R.s 499 SS (~lorch 3 1. 20~3 R.s. 462. S9J] 

52, 700 n (March J I . 2023: 52. 700.92) unns of L&T Low Ourauon f w1d - 0 1tec:t Plan - G1owth 
[NA V R.s. lS.82 (March 3 1, 2023. R.s. 24.0S)j 

Aggregate amount of quoted in\~es1mrnts and m.1.rket value thereof 

J4 Tr':tde rtcf.i,·ables 
{Unsecured. cons1dere-d good uuless stated olherw1.'>c) 
Tr;;ade rec-e1vables 

Unsecured. considered good 
Unsecured, credit impaired 

lmpai.n1le11t allowance 
Unsecured. considered S,i•od 
Unsecured. credit 1mpa1red 

For information rdotcd to 1rade receiv3bles front rcl:ued parties, cefe1 note 54. 
For details of con1rnc1 b;ilances n:fec io nole 30. 

A.-. :11 Asal 
Moreb JI , 2024 Mar<h 31. 2023 

1,494.81 1,409.53 

11 2.21 8S.28 

49.98 68.40 
1.657.00 1,563.2 1 

3.29 3 29 

1.62 1.27 

4.91 4.56 

4.91 J Sb 

1,99736 1.656. 12 
23 5 6J SI 82 

2,ZJJ.50 l,707.?4 

(78,JJ) (117H) 

(235.6J) (Sl.82) 

(314.08) (169.16) 

1.919.-'l 1,538.78 

The cauymg amo unt of trade r~cci\•ablcs npprox.im . .ltes •heir fair va.lue, is included i ii n01e 55. ·me Compan)•s exposure 10 credit and cum:ncy risks, and lmp:urment allowances rcl:i1cd 10 tr:idc 
rccelvabli.:s is Jisclosi:d in note 57. 

As :U M:irt:h 3 1. ·?014 Outstandi11e from the d~te af tran!:utfon 

Total 
Less than 6 months 6 months .. 1 } 't:tr 1-1 ) 't:\1"$ 2 .. 3 ycmrs Mon! 1han 3 ye.:1rs 

Undisputed tradi: rcce1\'t1ble-s - considered good 1,325.78 20 1.43 201.20 103.26 166. 19 1,997,86 

lJndisnuted trade recel\itbles - credit unpaired 33.52 15.55 ~3 58 142.99 235.M 
Tol:ll 1.325.78 234.95 216.75 146.84 309. 18 2 • .233.5-0 

As at Marth 31 , 2023 Outstanding from thr daft of trtmsactiou 

Total 
Le.ss t han 6 monthi 6 months -1 )'t.ar l-l yeal'S z .. 3 yean: More than 3 years 

Undisputed tr;rde r<."Ceinbles - cQnsidcrcd ~OQd 835 38 242.07 ~07.89 101.02 269.76 1.656.12 
Undisputed trade rec~1vables - credit inma1r~d ~3.58 28.2~ ~l.82 
Total 835.38 242.07 2.Jl.47 101.02 298.00 1.707.94 

(J'Ju:; S/Klt:t! has h,.,,,, ime11til.lJti"'t/(1· l1:ji Mank) 



S piceJtt Limited 

Noles lo the .s1:mdalonc fin:mri:-.1 ~tatenu~nls for thl!' year tnd<'d Mardt 3 l , 2024 

(All ww111rt1s cm: ill mUUrms o/ lmiwn l<upt:t'S, mJ/es.c tJt/Jcnrn:e .vtatr:ci} 

Nolt No. r:1rtit,ula rs 

15 01her cu1..-rn1 rttti\·~tblt$ 

( Un.'\ccurcd. con....ider~d good) 

Mamu:naJlce re<:eiv::ibles 
Other rt?ceiv:tblcs 

16,\ Ca.sh and c:as.h equiv:tleuts 

Bnbnccs ' ' ith b:mks : 
- ( ri curn:nt accounts 

- rn deposit :iccount.s {\\1th o rigm:sl m=i.turity upto 3 mo nths) 

C:i.sh on hru1d 

168 B:mk b:1hmcu olher than o sh a nd cash <'quh:nlents 

Di.>posits ni1h origin:il fn:nurity for more 1h:111 l months but less than 12 months 

Oeposns wi1h remaining matu(ily of less than t 2 months 
M:ug111 money/security agaiJlS( non .. fwtd based focili1ies• 

Less; Amount disclosed unJ~r other non~curreru asse1 (refer note Q) 

•Margin money depos11 have been ploccd \\ilh b;mks for non-fund based faciUttes sanctioned to th~ Coiup:iny. 

17 Other current financial assds 
tUnse-curi.>d. considered gOl)d) 

E.mplnye.! aJ,·ances* 
lm1m:s1 accrued on bank deposits 
Security deposns 
Conlract asset" 

• 1nd udcs J ucs from related parties . Refer note 54, 

18 Othca· cun-eilf :1ssets 
Prepaid cx:pens~ 
B:tkulce \\ith govemm~'111 ;iu1hori1ics 
.r\dl'aOc\.~ 10 supplie1s 

Unsecured, con.'ltdered good 
Unsecured. credit impaired 

Jnip:urmem allowaJlce 
Unsl.?~urcd. cr<dit impaired 

Retoucili:Hion <lf impninnt 111 111low:mce for advances (O suppliers a.re as ronows: 
At th~ beg,innut.:; of the year 
Add111ons dunng the year 
Al lhl!' tnd tJ( 1hc J 'Cllr 

(/1us spac~· ha:; he.wt imi!miww/~,· le/1 ltla11k) 

As :•t A .. '\:tt 

M arch 31, 2024 March 31, 2023 

l,620.88 4,638.3 1 

4,$92. '" 4,816.l I 
8,SlJ.02 ?,454.82 

1.865. 14 2 18.20 
0.02 0.33 
1.70 104.83 

l ,866.86 323.36 

98.93 9 19 

9 73 3.58 
816.66 1,4%.16 

925.32 l ,509.03 

(816.66) ( l ,496.26) 
108.66 12.77 

18~. 19 292.03 
46.48 78.Sb 

J ,685.01 2,625.83 
37077 602 17 

4 284A5 J .598.89 

5~1.09 655.2 1 
3.5?1 .04 J.183.58 

2.300.81 848.59 

251.SI 159.26 
6,624.45 4,846.64 

(25 1.SIJ ( 159.26) 
(25 1.51) (159.26) 

6.372.94 4,687.J S 

159.26 159.26 

9225 
2s1.:;1 159.26 



Sricf'Jf't Limitf'd 
Olfl fo fht standalont' Ctnanti:d s.t attnwn ts fo r lht )'f:U f'ndtd Marth l J. 2 0 24 

(All u1uotmts arr iu 1Hillion1 t•f ltJtun lb1/~ts rmltsc tt1lwn111i- 11atNIJ 

Nore No. P~r'ticul:u-s Amount 

I? L<1ui1y sh~re u pital 
Au1hol'istd 
(l ,~00,000,000 ~qutty shares o f R:i; I 0 enc.h) 

A s ;ii A11ril OJ, 20?? 
lncreasi.: durm~ the: year 
A~ :it Mu~h 31, 2023 

Increase durtng the )'eat 
AJ nl March 31. 2024 

l.ssued. sob.s<:ribed and paid-up npit:.I 
Equity sh'1RS of Rs. 10 eacfl ISSUod sub<cf1bcd ind fully pmd 
AJ 11 April 0 1. 2022 

lssu<d dunng tm )UT punu.vil to exercise of c~lO) •• siock op hons 
A• at Marth 31. lOl.l 
Issued duruiy the ye-.r pursuant to exr-rciu of t n'11c>yee Stock optt.ons 
Issued during the ~ear pursuant 10 prcCcrenunl t.ssue• 
As .i M.,.ch 31. 202~ 

A: RtC"o11cili:11ion ofenuil\' slrnres oullln11dl11e at lhe bettiunine :tnd :u lht fnd of t ht ~nor1in l." v1:tr 

P:u·tiruhmi: 

Sh•m:.s outsc:mding at 1hl! bei;Uu1in, uf 1ho ycai 
lssu-:d during the year pursuant tu e.'(~rci.w or c"l)IO)'tt stock options (refer nott ·B} 
Issued dunng the ye3.f pur.iuant 10 prc:ICrc:nu:tl iu uc• 
Sh;wts oot.srandiot at tbt cnJ ofthr yur 

As 111 l\1n1·ch 31 . 2014 

<o0.18.H,66S 6,018.46 
1.97.200 1.97 

IS.13.6 1.352 1.813.62 

78J.1,0-I. 717 7,834.05 

A$ :tt Mnrth l t , 2023 

l ~.000.0-0 

15,000.00 

15,000.00 

4.017.97 
0.~9 

6,013.,, 
1.97 

l.Sll.62 
7,834.05 

Nu1t1bc,. or J h11ru Value (Rs.) 

b-0. 17,96.61S 6.0 17.97 

49,0SO 0.49 

60 18 45 665 6.018.46 

"Durmg thr:~c-M. thcComp.JM b.s m* folonin.c allouMnt on prc{CTmtiaf b.u-ts aa lmas olSEBI (bs:uc:o(C"apiul and tmckmue Requimnenls) Rqu~ll>RJ. Wit 
f11) On Scpcttnhcr .&. lO.U. 1hi: ~llotmcnc o/ U .172,000 cqultyshvcs of the f30t' value of Rs 10 adi .ind l)J,.&01, jl .& \\~ts.. lu\-.fl! oplllOlt to app~ (cw Md k alklttt'd equ1,-.lft.1 MNkr of cqv~ skan:s 
of1hc: f11ec,41Jocollls. JO each :nu UJ..C pr.....: of' RI ?9 14 each on prd'm::ob~ Nsts 10 pro11MJ1a gowp, 

(b) 0. September"'~ 2023. tht alb.maw al .&S.12l,ll6 cqu1C)' sb.aru o( Ille face \-ahl.c o( RI. IOach ~ :us•~ price' o( JU 41 DO c.1:11 on prd'r.n•nhal bases.., CCf11MA :un::r~ •e:sson.. C(IQSC'(fU-tnl upoa 

con\il.'tiJO" oftltear-~lm.g oulsta:nd•l\g dun awq;at~ 10 Rs 1.30'1.91 milht:>o. aod 

(c, Dunn.: dw; monlh of JMuary and Fcbru~· 2024, tho :allo1rnct11 of9$.600.000cqui~ sh.arcs of the face: \Oluc olks. IOc:ich and I 16.~00,000 \\aru.lllJ. l~:i\ln& opuon to •rrlr for and be aUoued c:qu1'"'alro1 
number of equity shares oftbc faeo \'aluti or kJ I 0 cae:h at M issue pnce of Rs. 50.00 c:Lc-h on pn.i'ercntial tu•J11 lo OOft1KOmoter category. 

TI1e C'om1>M)' has only one class of equtty shares hnvmg a face value of Rs. 10 1>er sh nrt. Each hc)lder or equity shares is c:niitled to om: vote l'cr s;hnrc The Con,.>Any declares and pays 
d1vidc:nds m Indian rupees. 111e dl\idcnd, iruny. proposed by the bo:ud of directors i.s sul>JeC1 ro the :approval of1hesh:ireholders in 1he ensuin, onnu:il J:CllN:tl me~tiny,. 

In 1hi: e,·ent of liquidation of 1he Comp:1ny, 1he holders of equity .shares will be e111i1lcd to recdve renuming assc:ls of the Company. after dis1rib\loon or all preferemi:al amoun1s. The 
d1stribulion will be in propor11on to lhe number or equity shares held by 1he shareholders 

C: D•t:ails or sh:n-eholdfn: hC11Jini more than 5% iu the Company: 

As.2tMuchll . lOU A.s at M ut:h Jt. lOlJ 
Nantt or shan:holdcn % ag:ainst lotal % acainSI t0(2il Humber 

f\umbtr or sharu 
numbu or shares 

Number of sh:aru 
o(sh:u·u 

Mr AJayS111gh 29,71,33.~SO 37 95~. J0.4J,JJ.4SO 50S7~o 

Mr AJ•r Songh (llUFI 4,6J.l l,9J7 s,92•. S.Ol.l6.8ll S.l6!o 

Anes Orioonunities Fund tunned •.00 00,000 s 11•. 0.00°0 
T.irn:1 38..17,15,387 .JS.98o/o .l~.46,70,288 58.93% 

A$ , ... ,., 1ccords of the Company, 1nc;luJ111i;. us l'l!gis1cr or shlrehold!!rs/membcrs nnd 01h~1 dcclarn1inns received from sh:ueholdl!r5 rei;ard111i; bcnclicml in1cu:sc, 1hc above shareholdmg 
ICJlfC:iClllS both lega) Md bClll!ficiaJ 0\\11\!l :tfUp Of ~hilr-::i 

0. Ae~t'f'2.<ttf OUUlbtr or ltonu ... !ll lt<tl't'!ll, SIHU'fS inued for considerariou othtr lhau (~Sh nnfl sh:'lrts bou:h t IY.ick durioie lhe lltriod ur fj\•t yurs iuuntdiattly p r•ceding thr. 
re11011iue da1c: 

hi The Company has ISst.,J totol !,S9Z,682 •hores (Morch JI. 2023 • 2,395,482) dunni; ""' ptlKtd or five )'Cars im111edio1el)' preceding the repontni; c1'1e on e.<e1ase or op<tOn.< gJ3111ed 

under 1he e~)tt stod. opttun plan ('ESOP') whcrH\ pan consJderauon was rc:Ct-'n'\.-d 1n form or emplo)'« ~rnca 
(11) The Comp:my h:as 155ucd ~S.l~.lSC> shares {M:irth 11, 2023 - Nil) during the pcrtc>d of live years m111-.ie00tely preceding the rcporun~ d~tc: fu r cons1dtn11on 01hcr 1h::ul '~ 
(111) 11le Cornparl)' Jid no1 mue an\' bonus shard and has l'llOI bought bode.~ share"' tw'--"ttdina "'" ywan: 

E.. Otlails of 1•romoltr s:ha1·eh olJiug 
Nllmt of promoler Ac :1t Mar•rh 31, 201-' 

Numbtr CJf shares ~. or total sh:irt$ o/11 th:ln~e dur ing the yc:•r 

Mr. i\Jay Sm~h 
~Ir, Apy Smgh (HlJFI 
t\lri; Kaloana S1n1•h 

N:unl" of pr·omot(r 

~Ir AJ•Y Singh 
~Ir • .\JO)· S111gh \llUf) 
Mr<. Kalpana Singh 

r. Sb atts ttttn·N ror in ur uml•r 0111io11.s 

for det•rls of shares res."-..! for issue under F.SOP. refer note ~J 

~9.73.33.J50 
4,6J,8 1.Q37 

2.7'> 50~ 

Numbf'.r ofsh::r.rH 

l0.43.33.J50 
S.03.36.US 

2.79.SOS 

.'7. (,1~•,e 

S.'>2•. 
0 05'~ 

As :H l\1 :•rC'h Jl, 2023 

\0 57''. 

8 J6•. 
o os•. 

-1 2.62% 
· 2 44°/o 

o.00'• 

000" . 
..o...in. 
o.oo-:. 



S1•ice.le1 Limilf:d 

No tr~~ 10 lht .s1;md:done finanthll s1a1emtu1s for tltt year tndtd Mal"rb J 11 2024 
(.411 anuJwu1 an1 iu mifliam of fndhm Jtupt«•s. unh•ss mlu•n1·1st• stated) 

Note No. P:trtiful~ rs 

20 Other e·c1uity 
l\foney recei\'ed 3J;ains1 sh.are warrruns 
Resen'es and suq)]us 
C:1r111:il res~r\'e 
Sccuntic-s: prcmlum 
Sh~re op1ions outstanding account 
Rctalncd c:imings 

a. Seri11•itics p~mium 

Sceuntii:s prcn~um is us.:!d to r.:!etuJ th<: rrenuum on Lsstil."! of shares anJ the same as ut i.liscd m accordrutcc with the provision$ of the Ai:1 

lhl:tnc·e a t the begiunln:, of 1ht )'t:tr 

r\JJuions dunng tht rear <.rn excrc&Se of stock 01nkins 
Addilions dunng the year on ISSUC of equity shares on preferenual baslS 
Bi'll::tnre At the end of the ye.a' 

b. ShMe oruions outstandinfl aC'C'Ounl 

The balance represents reserves created to the cx1c:Jll of vested options based on 1he Employees S1ock Opt1<1n Scheme. 2017. 

8 :1l:mce a t the be2i11n ine, of the year 
Share based payment expen.o;e 
Transfer 10 securities premium on exercise of s1ock optioos 
Transfer to retained earnings on account of stock options lapsed 
Bal:rnct: a l the. end of the year· 

r. Rt>t.-intd umings 

Rc1amt:d c.am1ngs comprises of current yeat and prior period.o; widistnbote<t eamings <1r Josses after tax.. 

8:1l:mce at the he11inni11g. tiftht ye;ir 
Loss for 1he year 
01hcr comprehensi\'e income for the year 
Transfl."ncd from shJJe opuons outstandmg 3.ccount on account of stock op1ions lapsed 
Bal:mce :U 1he t nd of the ye:ir 

d. Ca11it:d 1·tsen·t 

Ri:for note 51 for details. 

Bal:mce :at 1he bej,!innin~ of Che )' ta1· 

f\ lon:rru:nl durmg the year (r~for note 51) 
8:d:mce :tt the end of 1he year 

c. MOnt'J. n-ct'h'td ;ig:1ins1 .sh are warrn11ts 

This represents 3ppl1ca11on moni!y received on issue of sh3re warr3nts. 

Uid:mrt' al the heginuin~ of tltt }'tat 
~loney received :ts,:.unst sh:ue warrants 
8AhmC't' al lhf' e n d of the year 

(!'hi,'> space Jw,'> h<'c:n mu•nrio11uf(i• !~Ji hlunk) 

As at 
March 31 202-' 

2.391 97 

2S.S73.65 
16.424.21 

43.J4 
(78.1 25.79) 
(33.692.52) 

10,l"0.5~ 

10.60 

6,Z7l.07 
16,424.Zl 

59. 11 
19.35 

(10 60) 
24.42 
43.44 

(74.107.831 
(4.094.39) 

52.01 
2.SA2 

(78,125.79) 

25.573.65 

25.573.65 

2.391.97 
2.J9 l.?7 

As:1t 
March JI 20?3 

25.573.65 
IO.IJ0.5J 

;9.11 
(74.107.81) 

(38,Jl4.5J) 

10,134.09 

6,45 

111.140.54 

40.20 

25.36 
(6A5) 

59.11 

(59,07658) 

115,030.15) 
(I 10) 

(74.1 07.83) 

25, '.nJ.65 
25,573.65 



Spice.Jet Limit<-'d 
Notes co the s t;111d:1lone fin:111ri:ll shttements for the year ended .i\Jarch 31, 2024 
(All onroums art' in 111illio11s iflndiun Rupec:J'. unlcs.,· othcnl'i,\\ .' .\'/ah•d) 

Note No. Particubrs 
As :11 

~lnrch JI, ZOZ4 
As :1t 

Moreb JI, 2023 

1 1 Lont!-tcrm borrowiug:s (sen1rcd) 

Term 101111.s 

Rupee loan frClm bank 

Le~$ Currcnl matur11tes of long•term borrowings (refer note ~6) 

Other· lo;rns 

fum;rnal comnwrc1al borrowrng 

L\!ss: Current matunhcs of long-tam borrowings (refer note 26) 

R"p:iymeut term~ (including current mnhu·itics) a nd secu rity del:'lils ror h:rn1 lo:ms rrom b:tnk 

<>,638,70 

(715.Z I) 

8.923.49 

1,877.40 

(1.877 40) 

8,923.49 

4,4<>R 17 

c:1: 43) 
4,225.H 

6,764 .SO 

(6.334.35) 

430.IS 

4,655.89 

During the year. the Company has availed term loan under El!!ctroruc Credit Lrne Guarant~e Scheme ('ECLGS') from Yes Bank Limited amounung to Rs 5,050.96 nulhon 

{sanctioned amount Rs 5. 104.00 million). The loan is repayable in 48 equal instalmcnls commencing after 2 years from the date of the borrowing and cames an interes1 rate 
of '> 25°11 ( 1.00% Si>l'c<'l.d (W<:t MCLR rnlc of the bnnk revised every y(:\'lr capped at 9 :::-S.% ). The: lotm ts secured ns follows: 
• Sc:-cood charge on mov;1blc fixed assets of the Company (bo1h pl'escnt and fu ture): 

- .Second charge on current assets of the Company (both present and future) mcludmg all receipts in foreign currcnC)' a11d rnr>ee credu (except lten rnatketl <lc1>osits): 
- Secood ch~rgc on pledge of shores of the C'ompany held by the Promoter~ 

- Second cha(ge on curreut assets and movable fixed assets of SpiceXpr-ess and Logistics Pnvate Limited (subsidiary enuty)~ and 
- 10~'0 credit g\larnntcc by National Credit Guarantee Trust Cl')lllpany Limit'-d {NCGTC') 

b Durins the previous year. lhe Company had availed term fo;:in under Electronic Credit Line Guarantee Scheme ('ECLGS') frorn Yes Bank Limned amounting to Rs 
1.509.80 million. T he loan is repayable in 48 equal 111stalmcn1s commencing after 2 years from rhe date of the borrowing and Ci.Imes un interest rate of 9.2S'"o (0.S°"o spread 
over MCLR rate of 1he bank revised e\ety year capped at 9.25%). The loan is secured as follows: 
• Se:coml charge on movable fixed as.sets of the Company. 
- Sei;.:011d charge on current assets of the Company (both present and future) mcludmg all receipts in foreign currency and n.1pee credit (except lien marked deposits); 
- Second charge on pledge of shares of the Company held by the Promoter; and 

• 100°'.i cretlil g.uar::intec by N;:it1onal Credit Guarantee Trust Company Limited (NCGTC') 

During the ptC\'IOUS ye;:ir, the Company had availed term loan under Elcc1ronic Credit Line Guarantee Scheme ('ECLGS') froin lndial\ Bank Lrn1ited amot.1111ing to Rs. 
bOO 00 nu I hon T he loan 1s repayable i11 48 equal ins1alrnents commencing a fter 2 years from the dare of the borr'l.nvmg. and carnes an mtcn .. 'St rate of 9.~S~ o ( l ~o spread over 
f\ JCLR rate of the bank rcvlscd every yc<t.r capped at 9.25%). The loan is ~ec.ured as follows: 

- Second charge on existing credit foci I ities in terms of co.."h flow (including repayment)~ and 
• 100° tt cicdit guarantee by Na1ional Credit Guarantee Trust Company Limited (NCGTC) 

d . Ounnl.' lhc prc\·1oos year. the Compal\y had a\·ail<.-d term loan under Electronic Credit Linc Guatanrce Scheme ('ECLGS') from Indian Bank Lurnted amounting to Rs. 

9 13 20 rnillion (sancuont.'"ti aruount. JNR 1,286.40 nullion). The loan is repayable. in 48 equal instalments commencing after 2 yea.rs from the d<ue of the borrcm~ng and 
carries an rntcrcst rote of<l.25% (1% spte-ad o,·er MCLR rate of the bank revised e\'ery yeat capped at 9,25%) During the year, the Company has funher received loan 
d1r.bur~cmcn1 fr1'>m Indian Bonk runountins to 302.00 mil hon (ou1 of1otal s:mctioncd nmoun1 · JNR. 1,286 40 million). The l\lOf1 is ~ccur'ed as (ollO\\ "S: 

· Second charg..: on existing credit facil ities in tc(mS of c:uh flow (including repayment) aud securities including pledge of deposits, shares and fixed deposit~ 
· Second chal'gc 011 current assets of the Company~ and 

- IO(W, credit guarantee by Nauonal Credit Guarantee Trust Company Limited (NCGTC) 

The Company has <l\'aded term loan under Electronic Credit Line Guarantee Scheme ('ECLGS') from Yes Bank Limired amounting to R.s. 1.27:U7 nnlhon The loan is 

rcp;;iyablc in 48 equal instalments commencing after 2 years frn1111he date of the borrowing and carries an interest rate of9.25% (0.80% spread over MCLR rate of the bnnk 
revised c\'ery year capped :in 9.25% ). The loan 1.s secured as follov1ts: 
- Second charge on 1110 \11\lle fixed assets; 

- Second charge on currenl assc:ts of the Company (both present and future) including all re<:e1pt·s in foreign currency anJ rupee credi1 (e;o;.c.cpt lien marked dcposi1s): 
• Second chj,rgc C'ln pledge of shares of the Company hc1d by the Promo1er: ;:ind 
- I 00% credi1 guarantee by National Credit Guarantee Trust Company Limited (NCGT C) 

The C'omp~1ny h:ld ~w:lilcd lcnn lo~m under Electronic Credit Line Guarr1111cc Scheme ('ECLGS'J from IDFC Bank Lirnucd ('IDF'(' Bank') ;lmounung to Rs ::!00 nu I hon The 
loan is rc1)ayable in 4$ equal 1nstnlments commencing after~ years from the date of the borrowing and cal"fies an interest r1.11c of 9,25% (1 .00% spread O\'er MCLR rate of 
the bank revised every year capped at 9,25<}~). Tlle loan is secured as follows: 
• Scco1ld p:it1·pass-u charge movable fo;cd assets and eutreot nsscts of the Company. 
- Second ch;.irgc on land of the Company~ 

- Second charge on pledge of sha(e~ of the promoter of the Company (I .Ox cove(): and 
- I OOo/., credit gu:.ir:mtcc by Nn1 ion~I ('rcdi1 (h.m.rn1\100 Trust Comp;.~ny L11mtcd (N('(il(") 

R~p:1yu1eut t erms (indudius: current maturities} aud S('('uritie.~ det:1i l~ for exlerual commerch\I borrowin~.s 

g The F.xtcrn:ll Commercial Borrowm.i; ('ECB') relate$ to the acquisition of ' Bombord1er Q400 Aircr;ifts'. accordingly. secured agau1st lhesc aitc:r~1ns . The UCB hos been 
.approved b>' the Reserw B:ink: of lndi~ and IS granted through n s tructure between the Company an<l Maple Leaf Pinnncmg Limited with lending from ~xpo11 Dc,·d opmcnt 
Cani.Jda {'£DC'). As per the tcnns of the agreement, the Company may opt for e ither fixed or Zt tloZtting fate of intece~1 benchmarked co LIBOR. for each drnwdown. which 
comcidc~ with 1he delivery of each :urcrnft . The mtcrc.st on this EC"B ranges from 3.7'>% to S:36~n Dunng ~he current and previous year. the Compjny had negotintcd 
rcvis(.'(f payment schedule :.md rcp3yrnem was to be commenced from July 2023 . f-IOWC\'l.!r, in the month of ~forch 2024, the Company has entered into scttlclllcnt agreement 
with EOC wherein the ECB mnountin.s to Rs. 7,554.55 million (inclusive of interest) appearing in the hooks of accounts has been settled at Rs. 1,872.68 nullion The 
111<.tJ1<1gement of the Company has recognised the resulting write back of Rs. S,681.S·1 million as •other income' 



SpiceJel Limiled 
No1e.s to the .s1:1mfalone financial st~uemen1S ror lhe ye::ir ended " r:wch 3 I, 2024 
(All u11JrJ1111ts (lft' m millions •if Indian Rupe<"., .. tmles.r 01/u:rwi:cl' slah•tl) 

Nole No. P:1rtic:ul:11·~ 

22 Non-r urrc:nt le:.se liabilities 

Lease hab1h11es (refer no1e 45) 

23 Non-current t1·adt 1>1,yi•blts 

TraJt.! pa)•ables 
Total outstanding dues of micro cnlcrpnses ond small cntcrpnscs 

T<>rnl outstanding dues llf creditors other thnn micro enterprises and small enterprises 

Terms and conditions or the above fin1111ci:1l liabilitie.s: 

Trndc pnyablcs are n1."ln interest bearing and Cilrl')' a c:.-edit pcnod cxe-ccding )6$ da)·s 

24 Non-current pl'm'i.sious 

Pro,·1sion for gratuicy (refer oote 44) 

Pro\·1s1on for :mcrart redelh·cry (refer note 31 l 
P1'0\ 1~ 1on ft)f :-urcraft maintenance 

25 Other non·cllrrent li:1biliOcs 

Dcfefl'<.·d mcenli\'C 
Less. C'unccn pon1tln 

26 C urr<'ul b<irrowing~ (securfd) 

\Vorkmg capital de1nand loan from bank (refer note (a) below) 
Current nrntuntics of long-term borrowings (refer note 21) 

As at 
March 3 1, 2024 

14,985.51 

14,985.51 

408.08 
408.08 

507.29 

572.00 
384,88 

1,464.17 

101.68 
( 17.24) 

H4.t 

2,592.61 

2.~92.61 

Al }vforch 3 1. 2024. the Company had a\'ailahle Rs. 53,04 mill ion {r-.farch 31, 20:?3: Rs. 2,064.00 million) l'lf undr-.m.11 conmuncd borrowinJ;; facilities 

R~pnymcul terms :rnd security det.tjls fol' short ter m borrowings 

,.\s :'t 
~larch 31, 2023 

28A40,69 
28,440.69 

1,34 1.27 

l,3H.27 

559,73 

9.tJ SS 
123.34 

1,626.92 

118 77 

(17.24) 

101.53 

590,00 

6.606.77 
7,196.77 

\Vorkmg capital demand loan from bank is secured by fixed deposits placed by the erstw11ile prornokr and is repayable on Jcm~-md. The loan camcs an interest rate of 
12 75'"'0 per annum. The Joan has been fully repaid during the current year. 

Chan~es io li:lbilil ie$ :\r is ing from fin:mc.ing ac-dvities 

P:1rtit;u l:1rs 

Non-current borrowinl{S (inclucJ1ng <:um:nt maturities)• 
Current b-orrowi1lgs 

F1nm11:e costs 

Lease liob1l111es .. ' 
T Ol;1l li:ibilities r1·0111 finllncine activities 

C h:t0gl-s in linbilitit.s arising from fiu~lucing :.cfh·ilies 

Potrlicnlars 

Non-curr¢nl borrowmg.s (including curren1 mamritie-s) 
Current borrowings 
Finance costs 
Lease liabilnies .. +' 

Total liabilicies from financing activilie-s 

• Refer no1e 2 1 (g) for Mlle back cxplana1ion related 10 EDC. 

April I, 2023 

11.262,67 

590.00 
57Q.2S 

61 .629.47 
74,061.39 

April I, 2022 

8,325.89 
2,467,87 

188 3J 
72,508,23 

83,490.32 

Cash Oows 

-1,93-1.82 

(590.00) 
(Q56,6J) 

(4,239.50) 

(851.31) 

Cash nows 

2.397.36 
(1.957.73) 

(496.58) 
(6,259.97) 

(6,3J6.92) 

u 11us tncludes uucr-c::iption rcd assific::ition, lease addtttons. settlements and other ~d1ustrnents. 

tThis :~pace !tus br<''ll in1'•nJi(l11alb· fcji blank) 

For eign exchange 
im a ct 

I l ·I 

416.90 

.1 18.04 

Foreign exch;1nge 
im lACt 

539.42 

79.86 

6,370.51 

6,989.79 

OfhC'rsit 

(-1,682.53) 

1J36 59 

( 15.567.58) 

(19,813.52) 

Others* 

887 50 
(10,989 30) 

(10,101.80) 

t\s ;1t 

M:orrh 3 1, 202.t 

11 .5 1<>. 10 

59 ~ I 

41.239.29 
53,81.t.60 

As :11 
M:or ch 31 , 2023 

11.262.07 

590.00 

57().25 
6 1.629.47 

74,061.39 



S1lict>Jrt l..imittd 
Noies to tbe st~ndalone tin:md:1I st:.tuntnU fo,. the ye:.r ended Marc'h JI. ?Ol.J 

(A/f umotmt;t rm• m nullmns of /mlmn Rupcc.<t, unlen otlh·,,• 1.-r,· :rttJh•Jj 

Note No. Particulars 

27 C urrl'l1I le:•sc li:\hiliCies 

Lcu5e l1ab1l111<.'s (refer nulc ·IS) 

28 Cu,.rent trade payablt.s 
Trn<le payables 

Tot<'ll outst~dmg Jues o( micro t.:nltrpnscs a.nd sm.;111 enterprises 
Total outstanding duts or creditors other 1h:.n micro en1erpnscs and sn\311 entcrrnse-> 

Dtrnils or dues l o micro aud small ruttr1)fisH iu ddintd undn Micro. Snrnll :1•d Mt:dium Enterp.-ises De,•t.lopmtnt Acl. 
1006 ("MS~IED Act, 2006") 

The pnnc1paJ amount and the 1n1c1 est due I hereon rcmammg unpaid 10 an)' supplier as a1 the end of each accounlmg yc:;sr 

- rnncipal amount due to micro aud small cnterpnses 

- lnti:rest due on ~bo\'C 

The mnounl o f interest pmd by the bo)·er m tcfms of secticm 16 of the l\ISMED Act 2006 :dong ·with the amounts of the 
JlU)' lll{'nl made to the supplier beyond 1hc nppouucd day during each accouutmg yc:if 

The 1m11.)un1 1Jf mtcresl due and pnyable tOr 1he peniJd of delay m makm,!; p3ymcnt ( \\41ich have been paid but bey1.md the 

appointed day dunng the ycat) but wuhout add1ns the intetest specified uudcr lhe MSMl!O ,\ct ::006. 

The amount of interest ace-rued and remamin,s unpaid at the end of each 11ccou1111ng year 

The amouni of funher interest rc:mamin,. due Md payable even in the succeeding )'C3fS. umll such date when the intercSt Jucs 
as abo\'e 01re actually paid to the small emerpnse for the purpose of d1sallow;:mcc as a dcducuble expenditure under secuon :!J 
of the ~lS~IEO Act Z006 

Tums and couditious o(tht abO\e fin:rncial liabililie.s: 
Trade payables are non mtcrcst hear1n; :and carry a credn penod gener.lll\I between 30 and()() d;ays 

,\~ :ti ~ larch 31 2024 

Pnrticulars OuUlandinJ! from tht~ date of trnn.s:•ctiou 

A~ttt 

~ln rch 3 1, 2024 

:7.253 78 

27.253.78 

663.'>8 

J:,St».;() 

.lJ,163.5-1 

605 56 

58.42 

58.42 

llnbilledll I Less thnn I ,·e:1.- I 1-l ve:trs I 2..J years I More thnn J ~1enrs: 
(i!MSME' 58.42 I 
(1i) 01hers 18.005.89 I 

As :11 March 31 lOlJ 

P ::s.rtic11la r1 

Unbllltd# I 
(•lMS~lE• 1s.J-1 I 
(ul Others 16.331.75 I 

' MSME stands for micro c1uer11nscs 3nd small enterprises_ 

" Unbilled 1>e:rtains to provi~ion for expenses 

sH 10 I -IS.87 I 
J.8<17 43 I 1.1s1. 10 I 

OutU:mdinJ!. rroru thf' th.If' ortranJa('1ion 
Less than t n·ar I S-2 ,,.f'nrs I 

399 98 I 20.0; I 
2.076.71 I 6.511.00 I 

(]Iris ,(par.:.: hw· hcen Jmcntumu/(1· lc:fl h/onk) 

lS. 19 I 10.40 

3.522. 1s I J,730.04 

2-3 l "t>::tirl I ~lo"- llurn J \' f'ars 
1: 1s I 20 57 

-1.563.10 I 2.072.6-1 

;\s :lt 

i\lnrr h 31. 2023 

33. 188.78 
33,188.78 

491 ()'I 

30,:13 93 

30.705.02 

Tot:ll 

452 75 

38.34 

38 3-1 

663 98 
32,912.64 

To1:d 

491 09 

31.555 zo 



Spice.let 1..imited 

Notes t o the st1•1ld:tlone fin:mci~I ~f:ltemenh for «he yc:·1r endt>d M tu·d1 31. 2024 
(All anm11111s ar<' in millions of Indian Rll/'IC<'S. 1mfr.:.\'S ot/u:rwi,i;:i: s1at1:d) 

2'' O ther cuYl'cnt fin anci:al linbilitic.s 

Employee tch:i1t.:cJ pay<.ibl..:s 

Book <wetdra ft 

Security deposits rccc1\·cd 
fntercst accrued on borrowings 

30 O•hf'r current liabilities (uustcurtd) 

C'urrem portion of defeNed incentives 
Amount due under order of Delhi Htgh Court (refer note 50) 
Contrncl hab1lilies 
Ad\'ance r'l."CC1ve~1 from agents 
Statutory dues (including interest thereon) 

Airport taxes payahle 
01hcr hal11h11cs 

31 S hort-ct-rm pro"i.sion.s 

Pco\'ision fot employee benefits 
Provision for gratu1C)' (rcfc1· J\Ote 4.J) 

Provision ror c:Qmpcnsatcd absences 
Pronsion for contmgencics (rcicr note 47(;1){i}) 

Pro\'1sion for a ircraft maintenance 
Pro,·1s1on for a ircraft redelivery 

Pro\'i~ion for contingencies 

Al the beginning of the year 

At lht- ~ud of the y l":ar 

Prnvi.sion fo r :iircr:afl 111ain1en:rncc (cun·ent nod nOn·Curreut) 

At 1he bcgmnmg of the year 

Additions durrng the year 
lJt 1 lisation/rever.~I during 1l1e year 
At the end oft he year 

Pro\'ision for aircraft redtlh•t.ry (curn.nt :tnd non~curre.ot) 

A11h~ bce1nningo(thc year 

Addi1ions durmg the yc~r 
Uttlis;:ition/ rcvetsal durmg lhc year 

Al th~ E>nd of1he yP:tr 

(fhi:r s1wc.:i:: lta,t hl:en inu•micmul/y l c:.fi blank) 

AS: :U ,.\5 :.lt 

M:u·ch JI. 202.t Morch31,2023 

1,250.<>2 I.IO I 30 

5. 12 5 75 

73.03 41.88 

59.21 579.25 

1.388.28 l,7Z8.IS 

17 24 1724 

6,42$.55 6.4c5 55 
4,287.70 4,952 00 
1,870.50 3,657 54 

7,698.58 5,935.45 

7 19.90 971 87 
12,70 I : .52 

21,032. 17 21 ,974. 17 

100,44 103 73 
I 85.48 226.83 
107.: 0 107.20 

2.565.70 2,791.1 9 

1. 164.53 <125 64 

4.123.35 4, 154.59 

10720 107.20 

107.20 107.20 

2,9) 4 53 3.816.00 

3605 873.45 

(1 ,774 '>2) 
2,950.58 2,914.53 

l ,869-19 u:1.6<l 
2 19 19 ~27 O..J 

(H2. ISJ (1 79, 19 ) 
1,736.SJ 1,869A9 



SpiccJ et Lirniled 
Notes to the standalone financial statements for the year ended March 3 1, 202~ 
(All unwum.'i urc m null um.,· 1~Flndiun Rupees. 1111/t-ss 01'11•111·1.\'C! stuwd) 

Nore No. Pa1·t iculars 

.32 Revenue from operations 
S :1 le of services 

Passenger revenue 
Cargo revenue 

Sale of goods 
Sale of food and beverages in lligltt 

Other opera ting revenues 
Incentives received 
Income from training services 
Subsidies received under ,·arious schemes 
Grountl handling services 
Others 

India 
Outside lntlia 

Contr:lct balances 

Ye.a r ended 
March JI , 202.a 

M,32~.99 

200.78 

32 .63 
171.90 

1.250.71 
1,553.28 
2,965.45 

70,~99.74 

46.689.79 
23 .809.95 
70,499,74 

\' e:lf ended 
March J 1, 2023 

77,673.55 
7,860.67 

185.75 

82A7 
217.94 

1.285.15 
1,299.3 1 

83.56 

88,688.40 

66,529.19 
22. 159.2 I 
88,688.40 

Trade reccl\'~ilJles arc generally unsecured and are derived from revc:nue earned from customers which are located in India and abroad. Trade rec.civables also 
includes receivahlcs from credit card companies which are realisahle within a period I to 7 working days. 

Contract li:ibili1y is c-omprjse<l of amount received in advance towards travel bookings/reservations disclosed under other cun·ent liabilities. 

P:lr ticua r-s 
Trade n:cch-ablcs 
Contract asse1s 
C'o111ract Jiahilities• 

Contract liabilities comprise of consider~uion from sale of tickets not yet fl0\\.11, Contrnct assets relates to w1billed revenue. 

1.919..12 
370.77 

4.287.70 

1.538.78 
C.02. 17 

4,952.00 

'Revenue recognised from amount included in C·Ontract liabilities al the beginning of the year amounts to Rs. ~.952.00 milliun (March 31. 2023: Rs. 4,204.53 million) 
(excludes amount collected on beh:ilf of third parties and amount refunded due to cancellations). 

JJ Oth er incom e 
Ncl ,gnin on financ ial nsscrs 1neasored at foir vu]u~ through profit or loss 

Gain on dcrccog.ni1ion of lease liabiHtii.:s and right of use asse1s• 
Liabilities/provision 110 longer required written back** 
Profit on disposal of property, plant and equipment (net} 
\Vnrranty claims from aircraft manufacturer/ insurnnce claims 
Miscellaneous income 

• On accou1lf of ca1·ly te11nination of lease 
•• Refer note 2 1 (g) for \\1·i1e back explanation related to EDC. 

34 ,...in:lnCe income 
Interest income on security deposits 
l 11tcrcst income on: 

Clank deposits 
Loan to subsidiaries 
Others 

J~A Operating expenses 
J\ \'immn turbine fUel 
Lease charges w aircraft c.ngincs and auxiliary power units (a lso refer nole 45) 
Aircraf1 repairs and maintenance 
S11pple111ent:tl lease charge5 .. aircraft.. cogines and aux.ilia!)' po' "·er units 

Consnrnptlon of stores and spares 
.Aviarion insurnncc 
Landing. na,ig.arion and other nirport charges 
Aircraft navlga1ion software expenses 
1\ ircrafl reJelive1y costs 
Cargo handling cos1s 
Other miscelhmeous: opernting expenses 

0.36 0.23 
5.784.30 2A23.3 I 
8,146.72 7,224A8 

1.71 7.62 
2.98 14.20 

250.59 239.26 
1~.186.66 9,909.10 

152.37 228.59 

88.96 288.95 
0.19 0.18 

4 1.77 33.64 
283.29 55 1.36 

29_g2s .62 47,716.54 
6.381.98 3,755.73 
3.224.62 5,59-1.85 
5.046.73 S,450.65 

46-1.10 (>25.47 
730.19 1,003.NH 

6,995.94 8,096.60 
967.3 1 743.73 

84.57 !05.28 
~76.40 798.12 
330.9 1 308.19 

54,528.37 74,199.04 



S11ice.Jet Limited 
Notes to che st:tnclalonc financbl st:•tements for the year ended l\<forch JI. 202.t 
(A l/ ,uummt.f an: m nu/liom· tf/rulian Rt1pce.ic. rmh•s,<e o th<'n1·isc stau•,f) 

Note No. Particul:.rs 

358 Purch,1ses of stock-in-trade 
lnllighl food 3nd be»erages held as stock-in-trade 

J5 C Changes in inventories of stock-in-trade 
Inventory at the beginning o f the year 
Less: lm·entory at the end of the year 
Ch!lnges in in \'Cnto rics of stoc.k-in -tr~uJe 

J6 Empl oyee benefits expense 
Salaries, wages and honus 
Contribution to pr<-wldem aod other fuuds (rcrer rH)lc .t4} 
Share based payment expense (refer note 43) 
Gratuily expense (refer note 44) 
Staff welfare 

37 Sales :tnd marketing: e xpenses 
Commission to agems 
Business promotion and adn!rtiscmcnt 

38 Other expenses 
Rem (rcfor no1e 45) 
R<1tcs and taxes 
Repairs and maintenance 

8 111ldlll£S 
Pinnt and machine1y 
Others 

Crew accommodation cos1 
Rl.!cruitmcnt and training cosl 
Communication 
Printin!:_! and stationery 
Trnvclling ::md com·eyance 
L.cgal. and professional fees• 
Power and foci 
Impairment of advances and ad vances/timounts wriltcn off (including i1npainncn1 allowance for :i.dvancc to 
suppliers of Rs. 92.25 million (March 31 , 2023: Rs. Nil) 
lmpainnent of capital ad\•ances 
lmpainncnt of trade rccci\'ablcs (including bad debt '"'itten off o f Rs. ? l.<J<J million (March 3 1. 2023: Rs. Nil) 
Insurance 
Crcdi1 c.11·d cli~ rges 
Bank chargc.s 
Loss on sale ofpropeny. plant and equipment (net) 
Miscellaneous expenses 

1t P:•yment to :wditor 
As :wditot 

Audit foes 
Tax audit fee.s 
Limited review 

In 01hcr capucit~· 

Olher services (certification fees) 
Rcimb11rscmcn1 of expenses 

39 Finance costs 
lnti:rcst on: 

Tenn loan from banks 
Loan from ochc.!rs 

Interest on lease liabililics and redelivery provisions 
Other borrowing costs 

. .I() Foreign exchange loss (nee) 
Foreign exchant!C loss (11e1 )*" 

Year ended 
M arch JI, 202.J 

731.05 
731.05 

85.28 
(11 2.21) 

(26.93) 

7,090.42 
339. 19 

11.76 

125.67 
138.39 

7,705A3 

2,792.97 
7.12.31 

3,535.28 

753.90 
418.73 

92.80 
4'.l.27 

5 16.47 
331.98 
279.32 

97.1 1 
72.74 

1,577.72 
758.40 

83 .34 
2,589.5:1 

1,247.00 
236.91 
176.0.I 
154.47 

9.61 
38.07 
.J0.82 

9,518.23 

9.40 
0.75 
4 10 

1.30 
0.'l3 

796.24 
350.79 

2, 176.89 
1,289.34 
~.613.26 

980.26 
980.26 

Year ended 
Mu rch JI. 2023 

957.84 

30.36 
185.28) 
(5~.92) 

7.69-1.78 
..J27.39 

18.87 

M0.06 
157.61 

8,0138.71 

1.833.77 
~~.J.3.J 

2,278.11 

825.84 
356. 11 

101.27 

21.66 
450. 14 
392.21) 
387.26 
125.38 

93..19 
1,354.06 
~90,78 

107.97 
597.89 

3RU6 
38.67 

162.60 
207.99 

10.00 

2 15.90 
6,320.>7 

9. 15 

0.75 
2.85 

0 40 

-1;l2.06 
4 18.83 

3. 128.-13 
1.077.1 9 
5,056.51 

6789.5 1 
6789.51 

'Foreign exchange loss for the year ended March 31, 2024 includes Rs. 393.'>6 million (Morch 31 , 2023: Rs. 3.962.71 million), pc11aining to foreign exchange loss on 
restatement of lease 1iabili1ies. 



Spice.let Limited 
Notes to the standalone financfol statements for the yeor ended March 3 I. 202~ 
(All anuml1/,'i ure in nullious 1~findia11 Rupe<-'.'·· rmfrs.'( olhc)n1·isc SIUl<'d) 

Note No. P:u·ticul:lrs 

~I Depreciation und amortisati on ex.pense 
Depreciation on propcny. plant and equipment (refer note 3) 
Depreciation on righ1 of use ass..:ts (refer note 4) 
Amo11isation on intangible assets (1·cfor note S) 

(/'hls spm.:e has h4!en i11t.Jnl1tmal(v /eji h/ank) 

\'e:ir ended 

~l urch JI, 2024 

1.611 09 
5.862.08 

5.96 
7,479.13 

Ye:ir ended 

~larch JI, 2023 

1.733.03 
8A35.55 

25.06 
I0,193.64 
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ll(IC'°lftl and ah.:-mo&"J~ iu.s (:r~ol hu&i. the .... tR JdQTllYPtl'lll ulllQlc k:nn Pnlmt1.af aAil llnM"J .. rdl&H* IU M.'h ~ llf'bt!ttt ~I~ 1Ul."U1 ..... 'UK'C dw c.idh tlllltn.m b tbc 
at<!kkJ pcnnJ. "llJ dqK1ld ,_.the l~lllUl.fl•.f \\lfb the~ ln tJK n"Cll moa::rasmc lhl' ~Of"kMI lhJcr ClQUlft laJe ~ rl ua-.ift. dliC (IJUllMll;) dK'.Ul'S \ '•Ubk- ~~ll'lalts ..,_._\1:1 
nmnlca.-rcafdlC:aumil •hkh api~undtt" Saf'l'ltmcntal tcasc-ch:a~ • :11n:nft.~.atu'\1ltll'f p>'l\'Cl'UNU"" 

l>aunt' thc.-\c.irca~k-JM31-Jt ii, ~()!J.1twf'o1ns'~ h:..s~.,.ni7cd an~<>t:ofRs i.llS ~K m.ilbnntfl.hri:h Jl.:?O?l ~.a.SKI 51 mdboa)on ~cM 0W\1...nn k::.~\\hdl •q'lr~cl~I 
:urt--r-•fl, ut~l.l..S anJ JIU.'-llllll~ J'nw-...· ••utJI h.:nm;: • leak' tam of lcudun 12 mi111~ths :a.I~ ~bn1Na:n k:ur11 Ttk..·Jl"lltfolm ofelthersho1t-c\..'ltJ) I~ 10 \\1t1~h the! Cum9>01.11) 1.-:011mmu .. -d al lbccnJ ·'If 
the l \.l""11ll~ ptthld is nnl mJlcm11J~· J 10C.1.i11 (101n the po1u·nbn n( nlbc:r shon-.tenn lc3.St'.S for n tuat cq>a1.-.: ha~ hl'C'n l\."CO~iu.N duru1g 1h< \'C::tr a tJo.l MO\rdl 3 I, .:o?.t 

Piertkul;in 

l10:1._ .. ..:,:.i11on tut n l:Jil <l f OSI.! ~ss..."U 

lnh-'IC>l •in fC'.a:q: lrnhd1tac.s tnd .11r n., '1l \\:U\\.TJ 

P•r·ricubn 

A~ :.I 

Miu-c:hJt ,202.1 

' '"'" "'d"d 
M•rd. ll.101.J 

5.M•lOK 
2 li(; 8~ 

.a ?1• ;o 

"'•' Munh J I 101J 

, , ... , ~•dt-4 

flbttlt Jl. l OlJ 

~~35 5) 

2.2S">l7 
.a,5lll 31 

~ Tii.<: Cocnp•uiy h:i.s L<;SU~'\l suppi111 k.11"1' \'ldh.'1') tn 11• 1mh:mb.-ncs (olhtt th.in AS Air .a I t~;is~ (lu.:L1t!J.I) Lmut1.'\I) for pron d1ng opi.nuonaJ :tnJ lio:u1-.;1al 11u11>1m fo1 :.1wnoJ tll' I 2 nwolllS ftom the: \late ot 
-'·llll h:llcr 

-47. Uti::.:1dotu llftd t laJmJ: 

• ) Su1•.,:a.ry 
1)f!.t.11k.u•t.Tt!ln m•ttp:mcnl h.ncondu.lcd d~ hlit'tllt\ 1obitprubabklu,"1:bc'Ulpnn"likd fiormthtboob RM note JI 
Mlf!.~•hnan~b~lhch~htyt->bc~kbawbt\.-n~'bktnute.&7(b)~ 

Par'dr&:d:iin 

lkm:ind a1'1Mn!! out ol' lntc~ntcd O'"""' v.nJ Sct'\'l~ll Ta.\'. « JGS'I"'). un O\'U1i~S rqHlu'S and tcpJ,.,;c:m~ll lll \'11rmus 
au'fufl CllUJ11'1tk'J11 a:. t-'>.'Jlbua'tl 111 ll•)lc (\Il l helm' 

At a.I 
Mardi JI, ?O?.a 

11701) 

1711 70 
' 5417? 

619 l • 

A.1•1 
Matth JI !O!J 

l lt1 J() 

l -l2 37 
170 70 

) lJ I 77 

3500 
lknu nd in n':!lk.'-'t ,l( nuld- fmm lhc <.:utull ... 111.lftll l'Hlllfllt't.'Mnn of Jndta a• c :-.,T11.li.n..-d in not.: l1!e) .,d o \l SI 011 SIJIO 

O.:..u0&.l.:in ~'\XIUlll H(t.axJ.."l.b.1W :.I lkiwut 1d.Jt'-'lh:J01uns tl'dl't"not~(ic)bduv.') 718 Joi 118 J.J 
l.ubdtl\" Jtis:~ut OOI u( 1:0 ... nm.oe rclracoJ AJ,.wr ~ 1Mitia: :nl dan::tnd mJcrs frdcr DllC~ cx1\ hd.M \ JM '\"i 
Tlic:Comram-hu \"llOOl&Sdcm;nb~ ""- IRCCl•K°"'T-X ~·llml$ rutnlmi h>As:scsslncnt)CW 20i>6..a1 kt ~21-22 The llbe;Jl)(lftS.Mt'CIJm.~1tl) )X1'IWq. ,......., ftWWIU llnJs.dism.a.lcSldl 
A.-r ~ dac bruufhl k'l\\•d I~ -.I d...'P«QalMlft "._ c:iomplloJ. to be Nil. t.:~l.Jv. \i-.U.'U ptqudi« io lb ki;ill dd~oathi:.sot ma1css. tlw Cauiewm btnnl dlcao.cl I~ s..1e ti• 
........... -...b.da~. 

I Tiie C:ClUlf1'111rl\ Ii" CIOOIO~ \·~ CRbUIHd" e..•bkd ICflll ~IA \-.JOUS forums 8UtJ Ol!l lbr: kf:ai \"14"'l 6'01:U m c.\1cmal oonsallaat JO.I lntd1Uli lmf\$U. c<dUl>-"<'lll 11 .. tthtld hue been c:reikd f...­
'~Q:ic:S.~ \\JK"J-e b- Jnd1hollJ o(J1Q'\ oullk"l'I o(rCllOUIU:Sl)fCIJJl.llk 

u UM: c .... urllu~ 1$ 1:c111'1atmr \'llOOllll \l-'JiJ.111kl'1'1("h,,,,'O tcl11tt-" k$al C.>'O' in , .illlHll<I f\.U\~ il&.iN ltll Ow k-1•1 lle\\ tlnm a.u 0.1tTnJll c~:•nsuham s.IJ n1tum1.I •111111.hJld Colllhl1JIC11l lu1btht1d h3\ c bOOJ 
cr~•eJ lr.r l)tCSC ~. tl.'.«pc '')~re die lw~hlmod uf Mi\' uu1 l1uw ofr~ 1$ n:m111c 

111 I he 1l'""'ls .md t''-"f''ICeii 1:1x 11:l:11cJ J..111.-uJ 1'''1111111J1 tu Jdl\ia111nl :1tni.~1.1t1 o.flG~'T on ilocnunt or m~-. •moet d1o'lllic:i.i1•1111 .til 1>~T cm1"11M ch11p1cr 1:.u1ffhcuJ iwr111uu11t: 1.1 b1ll.11 •1( cntl') m n:J .. 11011 In 111tr•'lf1$ 
ut \'an11uli 11-01..Js. elaun of 1115tUI 1:as ucJ11 f11r C\'cm111,,'Up11ht$ 11nd discrq111nc1es m rct11m11 likJ 

I\ llw l"Clfrlr-111~ li.'tll rw<.ih'I"' 1k111:.aiml nn11i.:c lrom II\!> lt<."lt101t:t.I l'rov1Jcn' Fu1)1) C"<11nm1J1Stoncr, Ouqp11n l•tr k:. 7•} IJ I 1mlltt1n in r~P"1.1 .,,( pw\•u.k.-n1 1un1I fl•~') 1h11C'4 fnr mc\·in.110 00:11 \Wlfk"'f' n dc 
f'l,1uf101111n,~ IOSR <01)(E} J.;n~·d (l\:holi'l'.r I , :t•llM 11111~1 <l~m. 148 <bl .. -.:1 S'-' ptt1oh'<!I J, 2'110. JOr Un: j'l.Tl,,J fi\1111 N11\\"Wnl'l\1' JilflS hi Fdirnat) 201 I lbc L'•'nlJl:111~· h.JJl l~M•lllkd 111 th" notu:~ t11:;putmp lhc 
J<.•tt1:1.1,.1 un•I \n(h•-... :i~lmtttmtt au~ h ab 1ls1v '"~ •nltt dMJ filtne ~JI Jcr~-wtt'd a.:11 nrnnunf uf FU I yr, nwlh•.111 l•l>\\ Ohb 11~ Pf' o)nlnh11hll0$ m rcsp« l •tf 1.uU.'&ll.lb•'ll"I ,\,.,..,.,_,,. '"' th'i' pmn1I lfnm No\·1!mb..'1 
l110R lo Jnh· 2011 wi.kr 11111: 11>10\t:Mu•u u.( d'IC l;mpil,}'\·"' Pro,•1.di:nt Fu:itd.i .nd t..h~lillnl!\Ml4 l'11w1S1U1l~ Act, NS2 ('Pf Ad' J Since AUf.tlM lOl I. llw Cutt~>.1111~ IWb lt~11 nu t.. intt P"'' 1dcnt fwkl 
..... 1111r1htttl•lftf IR teipc...1 o( mlcrn:a.lloi'lllloil wwL.nJ \ltw:tcr the pt\)'lSIOnS o{ (l)C PF Ace Oun°' lbc ynr mJcJ M~h , I, 2012 • .,,'C' Compiny 11-'S f1kJ • \\f\l ~llhun \Hlh dw 1 lun bl~ u ... 1i. I h,.J1 Co)Ull 
alfllatdu~ that !he abet\-.: nncifiat1"n" td.it1n.: tn 1"'1.'m:tllftR1! \\'ll(kQ's arc \Ue:.i.soo..bk and ultr.1 nro dttr: tlf' Ad Thie COlm ha.t d1t1.'ttDJ ~ 1lu::s nuti....- bi.: put up 1n iii.a "~¥UI• h.s:1 md tb"' intdlm «da­
m l.a\OOI oflbc Comp~ W "-'"D n~ ''"°''Ilk: 1111 '~of Ilk pdttion. In .tdrt'°"- a h .. -pOlt h~ •a'ft lilal"" tbc 0..ptl'n..'nl~s R.:;t1dli.:nblnti! Mme the Mcpoml Pron&."1'11 fmtd t:an1uwsHJGCJ 

t1U'fl"I lG Marth 1.! .. ~Ii rlllfllLlfll to •-htJt lb.1t I) • l~~e dmmJ Rs I" J) man.... :as:umt .. (C'JmtWI\ ·~ die pawd fum ~~~ms kl Jxiwn !HI l Th..: c • ...,:am Im 6kJ IU: repl} 
... the 1qnt WI .-wp.q 18.. !017 ·~kl. &hr: KltfC w pu.;:cJ lU fmal micron hlnt:l. ZO?U :a~ 6cCull!pOUI\ for ID ..... ~R.s IJ2f)J aullmn tuu .. Js 1.w.:an.b:ni f'f dad' ft'Jftl$o;p;R 

\.""*"'~bdttpaiuJt:Jfll,."outia !1•1"' .,,J.nll.IC"' Wll Thtkl'fC ordcralsoSUksW.. lhac11 -~- • l'.l\\a"ulthc:Ct1n~tcSU"aWlf. llkl'f Jq.urwlOll lrtn&lt"J o·OJaCl\'C~ipaa>t 
lh..- t:umr.n·h ICO.J'luyufdic: ,. .. Mlk_. bll dtcclljJ'OAI ol'lhc \\llt pcuuoe Pt'ltWfti i:h'f'l~I cC-d.c •nl pdUiclQ. thtl" .. ""l'OIOY~ not~(« <\Cl\" ....Ll:tlk"INI lu.t>1ht\ HI loped l1'1lml"KkN fund 
Cl'llllltl'Ullnlt. ... ~ Qlh;nU!k'lloll "'""C"'t 



S11kt-J rtUMitf'ti 
N;o.t,.• ... ~ J.tand.tlto0r fi•a•d..J •l•C~t.•b r.-rtliw ~nr 4'adrd Marc:h Jl.101.& 

(Ad ...as •cm •nU.am: t( lndun Ruptts uNcs.."' nt~lst st.1lt'dl 

, ltlo:l.an'll1;my~itl~\·t'Jalkmand•itJQ (111 &HIM of Rs 77 28nulltoa..arul:J.('pJ~leut1acot. U\u·ll Ill !Wl'lltl'' clfRI 17 lHmd~ fro;mtbi:$41'\'tt't'la~ lkl'.tl\lnl'nt (or n1'W11on11t;11~nf~1cet0t~ 
011 l l"\\!I~ dlilfFt tn1..•dmu:Sm on o..1tiu111,:iymcnb m11dc J"rnlg lhc pcnoJ Apnl 18. 2006 Lo f!.tnn;h 31, 2011 1 he CPn1p~· u IX'dctmg the •'1\k::r no tlw fl')Ub1b th1'1 the ICr'\'IC'CI ilM.a1nal bv the C.:(llllpao~· 
\\QC n111 h:illJc 10 ~')oc 1.a~ u1111kr dit: c,:.al(f\'!f lCS Jch.-munc:J h)' 1.he :Nlbontic:s aod arc hence m1t 111xable ....,...,°'"" 11tThc:U\'C July 2012, pur$U:u11 to dw i:n11(tn·i..'Tlt ol' the t~(l.111\~ hl-1. vf11~a1blc Sd'\1.ce:s:. the 
c .. mJ'lll)\' h .. , bclct1 r•Ylnf $l'r.1w1.o: <'fl '~"-"'ICOl&:Orl\'ed on ~~ cb:tr'!fe b as.s \lf!lk"I' tb¢tcl<e'\·nnt Jlf'•\'1!>14'1111 nf1h4 F1™'nae Ae1. JC)IJJ a~ C"lt lld\1~ h~ UL'( C\lflS:1Jh1mh' .iond mtM\al en1h1aoon. 
th~ L'ci.11{Un\· h.atc pltwtd.-d :in wiao:-11 uf' ~11 77 2H nulht111 (111cilud1ng II l'(trul"' <or •Pr•l1or:able 11!4C1C'&I) vn • O.:•l\11a-,· .. 1wc bas11; (nbn rc:rcr not~ JI) J.lnw ..... 'C:1 tlw C:(1mr1h)' 0 1ntrnu...s ll'I cOnh:S. the <--nore 
J,_;i~:u'tll ri"'I ~ii lik··I l\n 11-pp<Ml nitnm <oi llk!ad\'l-'1111fQhl•1' ''l'h die! Cu.~tnms. Ex.:i.i.: :ind ~...n-1.;o.t Ta.;c A1,.wll11t• T1i lmn:ll \'CfiSTAT') :inJ i.i01.\ldi1lu•I t.1f 1L<1 :.1i...:~ 'llu: h.:iltt11•i:iu nmnum of die m:iO« un1-lcr 
h11i:.1t111n. (u!'=luJmi; i11tc11.•s1 :inJ p1.:ut1h)') 11ffb 170 711 null1<1t1, ha111Mlot bl..'l.'1t acaucJ pcn1lmi:: li.n:LI uut1 .. -.xi.1e 11f lhb 11u11c:r a.ml h.is li..-c11 J.1.stfos...J .1S u QWllm~nl h;\hthl\' 

\"l Thi: (\1mpJ.ny tus rcc1,."1\~J ~auuu i-hO\\ C~UM: 1mt1 tci> 1rom lhc- scn1oc u x aulbonllcs. c'lLUIJ ''VlUUll dc(•uhj, mchi.Jm' fadurddcl3'-· tn ra1uum~ sl.':f'\·1c.: l.a."t ~ol10.:1cJ. 0\ 13' l':l)I linant1al \.,:au ll$ wdl as 
all c~1'\I (;uh.we U1 ftUUll~~~ or ~'f\'h;l" I.I:< utl <.11:11,Ufl uthc.1" lllil'l.1 C\:t$.-J l)Q lha,- 3$..iQJSUICfll I){ d1.; \;(lllh,'11111'.!ru 0( tht at.'IYl« l3X •utboriucs, du: IWO..~'IUl..'IM I~ $Ub1111lh.iJ • dd.&lkJ rq1tr 1t'.t ~ho:- noc,.::a:, and 
1,..~ \111 ki;..t ;ai;h 1cie ob&tub.'.J. ti~h\:\\~ 1lu1 U11: 1ii. .. t1hood ofdus liability J....,-\11,,~ on~ Coolp~ '' ID". and •«urdin~lv has mU no 2~u.'itllk.'flls k> 1lh: f1aon..1al 111iih.111~..-11s 

, 11 lk t~ ~ n'a'J\C\J «11.aao 1111Jn1 fwm cwtmt1 .-.tlionbc.'$ k\1Ulf lnl<gr.ilOJ Guo.b anJ ~-ICCI fl."( ('IGSTt aad ha.c Cll.Slut'lt'I Jt:t\' •ct n~'Ct rl Uf)liUi aua"lft ""9.nel el arcr.lft 

t.'f•JLDll' ~b:e.I ~ tldt .. "tr.di •> 1n 1hc opuuon ~the-t.~ aJ two.I on O'.J'U' .mer obt.lUIQ.I u: fk'4 5'lbp:t '° mdl ln:y AOOlfJmJ}y lkac JCnountS kwc Mee COINdcnd ~ 
t~l:'nl4r furthci". 111h~ lOll.dicC~ hur«cn'Cdf•\'Olllrlbkm:kf"1ardcrt"lllcctomtollhl'1Mlta1f"" uhldlf.a.,.upui lb:lcr proCQ4. ln•rbr C_..,._..,~w..tScn'IOl:TaxAfpdla:c 
Tl'lhunM C"n~'IAT"\ NiN· Ddlu 111 ~of ~s nuttcr ~ lhr ~'eW. ~ CUSl(Jnl'J .ibnnbd Mw (1kd 1n ~before W Hoo.Ok SuprellllC Cowt fll" klJl.a C"* Sii~ Coull') .ar•nt the 
l·1:•ffAT Olda- The- im:ttt 1$ \d &o he ~11~ !ht Supt~ Cow1 ;al oo st~· m CESTAT Clf\Ja hu ~~al~ d~ Supidlll: C('IUl1 ull Jak flltthu. the oblnrns :.u1hmtie1 \ldc Cl.Nt'lm.<i 

•nat1tm .. -inl n.tt11ic:.1win c!.ato.l I q Jul~ :o: I ti.a• •lll(lll.kJ t.wlft.'f" C\tilOIUS o.cu_.nton ?Ml1fiQJ\Jl'I kl n.·11.tr.ll\: tlu.·11 ro~tton thM IG!\T IS ~hC:lbk \)ft C...-.tAftf"'-'" •lf 101"1il ai\ea tq•ru1 I fo'"'-"' a.. the (",vip:in: 

tu~ n" lb.: l~.l) aJ-,·~ fwm couu~b. O'tllhu•..:11 10 hc:l1'""c ~hat nn 1nsT t.!t pa~·abk Q111 ~ u ..... 1mp•t n( ''-1'.Juo:I :u1a .tf\ a\£Ull'S .. td rcl:i!cJ p;qt$ Acc.11.l1e1f!.:1~ Ilic ati.nc Mklll•llU •hld1 1s ~1J Wll.k:i 
rr•' IC:.-,.l 1111 M:ucl1 ~ •• 20'.!J I c Rs ( ,I') S" n11ll11,n lm'Cbeclsh1n\T1 asnxa\·cr.aNe 

'"' t..lk l lmJ.L"1oao l:X.,duf1-ni.cn1 c .. ,1,•111Jh'"' l.111111~·· 1 ("l ll>CL") (II••'\ r1;.•o:un1.xl .1,. t.foU:i.nP'" s 1,...,;b l.1;1111,.\I) \\hu h:i.J 1"'11 T~ 511 nuJh,,n h~ \\ll~ .. f uw.1~ ... •1•\•t.•t\t J..1"'•ll1I tt1 ti~ t."'\1111r.an~. h.:tiic 11h.oJ .:m 
:'pr..:t1I hc(•,lc tJ~ J ms111n h1,.111:h 11f1l1c l f1111'hl.: 1'tllu l ligh ('r.,r.i t 11gamst the Scltt.'fl'IC ,1f !1Mtkmct1I pa._~'-"-I II\ dn: lh•n'hlc [~Uu lht;h Ct>Ut1 \tfa,_'f\'1.ll lh~ l"o1rnpa11(it IMh111ty \\ all iis~il a l R!I Jj nulhun 
Tiie Ci'1111p.-11)' hill 11U:t:le a \lcpus11 n( Rii H m1lh•lll 1t1 the ( trliC'li'lf Alll-nrnis1r.1tor ~)(!he !'i<.fa'tn~ 111 mx:l1rJ11m:_~ \\1lh 11pfl'"'N Sthe1ne. Pi;.,_1Jjug tbspo111llon . ,,. the ll"\'lt \\ ~111 11111, lhc hkd1ho!)J f'll' tJM: h.11 1111~ 
:lttlllUfll 11( Rs 15 m1lhlln J '-'\\:1h·1ntt \!fl th~ C•)ntJM11)' IJI Mt 1m1habk Also, thie mtete$1 (i( an\'l on d 10 N llle 1J t~ tttertl1ttnshtc :md :tC1"'<llrd111tJ)' 1)1) :,d;wtmdll"' l1.1w hc.:11 uwdc: l\1 lhc: Jin1m:u1I s lnl1'fl1c1us 

I\ lhc C"nmp:ti1J•ICl Commiss11111 or lni.11.a f'CCl'"J P""-"t>.I an ~mitt dated N1w'"'ltlllcr Ii, 2015 a~-.m~. tnla- nhil, tlw- Cnmr~nr. wluch md\kfcJ a J.:m:tnd 1,l( RJ JlJ Mft mdh1.1n 1'h-: C"ump~n~·:c ilfpgl 
:i~lllll.'it 1tus oo.L."'f witb Compd1h11n Appc:H.-lc TnbunnJ r"C"OMPA r 1 \\3S di~u:;tJ uftw the l"OMPAT. \\lud\ 11;.1 .,.Ji: lhe 1n1Jtt1£t1a! ,"(\ler Ol'J t«bwcJI JJulll)lb ~1iJ l\11;t t~fmN thun:il ttr ~L tn ~ 
CCI for (n:sb .ed1 111!l~~111:n SUl--Kq1.kt14 1hnek>. the ni:Utd'WU rttMs-1&.nJ b)• CCI :iiltd • tC'l'I~ wdcr "'1tal Murch 1. 201Rtmpoong fineof R.s SI nlflli.•n ttaf 1nt~11Cd4'l'l lhc CMlll"'rW ThcCmtpan)· 
ha:s 611."d :in :iippnl hcfore COP,.0';\T oad N!i<t"d '--"' ky:.J td\icc ~lr'l'-'t'd.. rutPf-nocnl 1$ c:omtldmt o( a t.-\YIW..tbtc CIUltumc 111 lhis mann llnd axrirdmih ™" ..Ji,ro1nwnt'" arc (ll'lft_1tdcftd ~ m the 
1ina1M:u.lsi~ 

' ~ ~· b..a:s rott"ftul o:rta .. J.1kM• cau:..e entk'Cf fn. die' wnnc ti\': aahonuc:s ahng , • .-.OU dd~ukt:. taduJsnt ~(I( t.lX dtJuctcd :II JnWO: ... ca'tt4ft rn ....... s A.ascd Clft lhnr 

.as~nntl ~the- o:::Dcoboos W thr lnCtmC' t~ ·~~. dir ~ has ffllmdkd a dd~kd Rfll\ to lhc noltor. tnd N3W oa q:~ adncc cttMDCIL hd~u tU d'C t&d1hoad t!I 1his b.ahtbw 
d..."\4'11\'lnp:<"ll th.: ~am as""'· <11rKI ~~ybu '"*M-adJ~tnlhcfimi~~ ~.alallOlll' 

~n 11.c Aslili>tnrn Cohlllus.s1o.1"-., e r ln.:0t11-t·Ta;c ( .. ACIT'') t1:1$ filed • complauu agains1 thi;: Cor11a1oan~· and 1tt i:l'!il\\ tul~ Ch:i.i:m>:111 und Maru~mg Om • ...:aor in tbt.'.1r md1\ 1du:1l t.:•11:.1 ... -.1,•, (1\ .. 1' Jdlli~<!d p:1}11~n1 of 
l:t..' lll' l,ii;l'"oJ <ti SO'ID\X! m 0011lr.t.\\."f~l1<1in ofi.l-'llli'n :!.7"1) Cl( lh1: Jncoml>4a.x Ai:t, 1% 1 for rurn rli.!1.11 )'~t':'I :OIJ·I J :inti 2Ul.t·l 5 T~~ m.:ttM' 1.s $Ul'-Jlld~i: a.• on Jill\' .:anJ h:l.w1I on phifc11:unn:1I ~d\·1cc, 1Jt~ 

m11tuig1;.'1llt:n1 ri; (:tlllfitknt uf a fo\t9'11 llihl-' 11tlt~•mi: rn du~ m:\ll ~i· m M.' furn~ n rdatc.<110 tht! t'"umri:my A\.."\\1nlm41h'. no ""9JUlltmc:nti; :itt et'ns1tkn'\I tll.'-'i..-SS:1ry 111 tJw lm1111\!rnl 111111cm1.111• 

() L'~llllll n1n:r:i 11!~11~mc: k,.__._,,11 h.i'~ m,,t u.1>phi:u111111(.I} 11tldl.1' S..'\.11C)n '.I n( lht: Ins.oh-en~· ac..S D;inlmfllllc~· C'od,~. 2016 du~ 111 11lk"&t'\I tlOll"P'1~1tta11 i bc Cnmp.1ny h.:.li11.~1:1m db11U1.:iJ m thi: mutkr iuN thl:' 
11ni•1t.tnti' d.-u-.'1 Mc- d1spt1t'--oJ 1.kbt.:c :111J aa:•irJ111.il) the: Cnmpany " J cfrndmg such matta:t Bas.i:c d t-.: 1.;\''"'"''' •'( upplu:ahrnLt lilc\I ~the I-cpl mMpt\!lat11111 ' '' 1l1i: f:I\\ 11upp1J1taJ 1'1)" nnts nf k l!'11 cxpcit 
lbc IU:Jll:l#<fl'IC."l'lt IS of <be \1~'\\' dut 11 1$ no1 SIO$Slhlc to ddcm1me th.:- cffecLS o.f :i:m:.h -.appl~lil.llt» ll.'I on dlt( 

..as. N1:11M:01'11pliann ef1 .. ~r11 u.d n J lll.i.tienJ 

(a) Thuir att Jd::ars in Jqlout1ft$ Ta' Un.,i.:tal llt Sols« (11.>S} .:ind fibna oflUS n-wnt on tune 11• per I~ A..'1.. 1961 . &posat o( pu~~· bl.I~ p« Eqlt~"ft:( PrM'1Jic1a f-.b -1 
~lllll:dblk>-ius Pro\1Sqs • .io.ct. 1 "'2 ..a Jcp~d '" JUllds .i scnia:s ta..11: aod 6hl'll ' ' rdUl'JU u lll"f'lltaMe unda' C'IOl;d$ and Scr\.lOCS Ta..' A<:t.. 201 i ('G..\1 Ad', Io lk otmt •:art•MJ. !he c~ 
lw made .c:aval h Ull~ l'.lft Jrt.n-... "' p.ttmml (4 ~e-mmtnlCd jj.arutor) dues t1ta'C' an: lninpa CUJTmc"'r Wack r«ta\ahlef el ltak D.I ~ .,...-.i;,tc:J dwit •c mcnAnc bcmitJ lhe' llftlldmeJ 
h.MC\"n" ~ ~· ·s~'d lo lk'ct tl"l:IGUMJD It.am AJ) IJ. ... or R~~ a.d:uflnd.• 1"RJJI'"). .s dw,..,...,. i,._ klr 6ddrmalll d-=la ~la.x:s unib (ornp n~ nwu.JCIRCN t;Wdd!OCS. 

(hJ c. .. ~ apc'll $),._. ,:il.e; u( ..,.~., biu.11'°" unikrt-..ri,:; of lbc: Co~· to its liubsldl:#\ f:\J.1~Xrtt::b 111MI Ltipsucs l'tw~c Lwwcd} dkwi~ ~~nl I . l lll \ , ~~Kll::Xf'loet$ ..,it l.n~J~-.:s Pn'-4c 
LunitcJ hb b .. :..:01n~ unl1jl!dl nutcs1;1I 'luhsldt_, aiKI ~ ContpJ;nf is )"110 .llW'>'nl anc int..k'JICIMli._'1l Jiz.,..1.JC o( ttw C4tnlpllml.' oo ti>-: hoard of said un.lish.:J n~tlSl.:il ,.uh.-d.;ai-' 

I be l\cnpoin~ l:t in pnn..~ ut tc11ul at1iUt~ 11iforc1•1f.l 11on~ldmfllu1J.,.~ unJ~ an>h.,;;ahlc J~w .inJ rc1;ulalJilll!J, h1.n\ (l\C..i' JX'llJmg $!.Ith rcgulansatJ<ln, the IUif'lk1 " 1' Jl•lfllC i>l' llll: 1h11\\1 m:111a.11, U1ti:lt1Ju1: Jue lo 
fntc11,..:n:iltu:s Ulat may bl! 11..·n...d •!i 1m~nlt) UMlllL"t't1111u.bli= mflil a.:tt.irJiu~ly. nt> adJU:itmcnts ha,·i: b1..'Cn nuik m dic.~ 1nan1<blonc financlal st:ilcm1.-nts m U1is re;;p~1.1 

.,ti>, 'I Mn: hi1n: bc..-,1 l."\.11.i.111 •lcl:1\·i1 10 i•l)l'hll_lilJncnt «,I' a wnm:u1 Ul\lq->1.•ndent J i1C...1Qf •111 the B~1.uJ "' OU\'\.it'll'll o( 1hit C'ocnpnuy, hnldm~ ot' munmwn 11w:r1hc:r «1( t.'.!1mnllll4:1: mt."l.1Uli!J m ihe tin'1ne1:1l )'1!'" .. r 
a1ikJ Mardi J l. 202.& uiW:r C11nlf'UllllC1 Att. 2013 o.od 1tsmn1 of finantlal ~ts under Rt~"lllation 33 f•(!\~OI tL111C1ng Obhphons uud D1sclasu« RcqiurcmcntJ> R~l:i1111n 101 S d\irm(t ti~ ~·~r for lbc 
111-.i~ ci1o.kd Sq>1em"""r 1.U, ::!Ol:.. IJ~nbc:r JI. lOl.l and M~ :t 1. :O?J These h1wc b«n atli<r condon("i;I uroo p:.~'lllmt of n~I}· ftt a..- cxt:mpllonl\\10ur rriwtd~t t-r rclC\'_. R"~lbcocy 
!NllM'lnl\ 1lw Con1ran•; (unltcr tdiml1(i«I ~tc (or 11(1-tx'tn•ntml as in~cnt womu d1ucter 11.1bj«1 1n n~ury sn:unl)' dc:ir3titt and ippnw~b Th-: 1mrac1 n(1he .ab<n-c nuncri ~ ncil ba\-C :in\' 
m:u~1;ll 1mp;w.:.11n llk":JC $1~blolw' (m;11~;1l .\'lll<n"2ll• IA thu rcspa.."I. 



S11lo·Jtt Umlted 
N1•lo lit th• ~bn1l;a!..w• nfta.•ciAI 111t1cmcnlJ for th< rnr •nckd Marc.• ll . l OlJ 

(All 111nllfUllJ an: m 1n11lk,n..i 0(111Jun Rupcd, 'm1e:s.f utha\\Ut,- st:iledl 

lbc- Coq-lfl\" i.a..t. 1n c:niwr 1in:n:1;;ail 'nN· rco:t'-.:d ~ ~wq::IC .. J kl Rs ).7Qft 90 nult)(ln ff~ Mr Kal1riad1 Mll'..a .a ~Al Au"'-ni Prrntt 1.uNtrd f'°1'dher. -£.rsc\'hde l~UOktS-J a< 
*"~ mnht'\ ~ f'I'~ aBoemcnVn1bsmpbOD n{ "'1illR $C'OIOCllC$ (llW.091 .. l7K $h;u'c' 1UOanllS itnd ).7SU,11'XI DOIWOft\atlbk cwnul;ill\C' 1C'Cb-.ruMc .~e shares. wubk ~ 00 
.tflCWO.,.k tt> he 11ttt.-1•1al\ ..- ..._ ~uqcJ .. d11S t._. 111iosc- ~tle:S ··~.,.he u'§UQI l"unwDt "° ttw te,.al ""'"""""P .. "'"' rq.wd br:h"' the Unn'hk H:tdt l.:_.. a( Dcllu rl"1iurtl ~~tho: 
1-'••tuk 1-.nnlrlk'ni dw JlfC!lftft prMWll« -S thc l"etmpan-. the Comp;wwy "~ Tafllllcd k> Mall< 31l.--. 6'R,,. l.1""' IN nll.- dwl'lUfh a hri fuat~nfN 1r1i f:t,,_. C'l{dic Rep...,_("~ nfb:C.-i 
H<<p-.c1.- 1-.t "'~ lhoNb111«9llliMltofk!C 2.sno .u.,.. "ldtu.eK~ lheWqs~a..a,.Q.llllPl•cd".ta~ra.-m..-• .. Scpec.<mh.' 21111 

lhc p1111a to d.: ltOrancUbOncd b11r.1wn COOl..Wlcntly llU!lalo.:f arbttn.l.k9 ~ ~e ~ lhroc-cacmba- .tM&nl &nhllAll 1cK Tnb..a .. \\iuch prmoonttd rt:s .w.J on~ l<J. lUIS (the 

;\\Uad • I• knn;:<'11hcAl'ri the~~ "~mflllltCd1o(a)"'-d m _.... cf~· k5 l.032 I' • UIOlli 10.i. CCM1tapa1y. flt)o.~d.c poslilhtht\•ofah.JQJnoe>allr\"a11Mc 
1.'UIMllblll\C h.'l:k,1mhk F'f<(,.,iQIU ,.tµ;1d Mir~ O(JU 2,i'OK 10 miill9CIQ.. fish~ \lhlch,. fdUnd ~ •nollll IO dK Cl.*ltap.W, ..t t.C) JU' 1nldo& Qkul#tal>J to tw ~ '>24 ~· n.Oi ... ~If ID1<:re'lP on 
dw ....... MMW uiMkt (a) abo\oe,. ln t...,11u; af1t..i Award). n.., atllOliUlls rcla1cd lo unda (:1) .,d {h) •bm..; llfP'-~..tutf ks S,190 ~? 1111ll11M,, ~-m- tQ ~ Qf11.N ~ 041q11 b1totblJcS \\lthod prqu:ita to 

,ai.,, n~ o."11 dw Cun11Hn\ unJ.c,,.. l"\ further, dte C:~~y w~n1 mt.1Ucd iq toc..'Jn" t«Jm ihc ~·. _. Uw NiJ A\U1\I.. *" IOl'IVM u( lb 29Utll mlll.IOft uf pa.q rnkr..::sll~-,aag o;:b21g<:s 
l\1u~.\fU"'I• lo the l\n;11il •nJ '~l,hCIUI pcqUl.IK:C" to 'lw n#lC• aoJ ~ I\ may b,a\~ in the m.altcr, ~ C~aa~· KC11.1Wl"'1 for RI 6).166 aufhc• u ;w ~XOL'flllui::isl m.':ln (n..1J Jta~£ lb;: )e:it rtl.kd ~bidt 
'I ~)19 ht1u11 lhePl1 cfft'l.'tUf lllnl-.int rd'om.i tnundc-r(cJ:M>Jcomterdat.m rocein1b1ieufR.s 290c.J1r1tlhurl. •"''~ 

ll~ l'ompnn\ •"-'f'Mt'"""h~ dTI1tc pn1W1rnl nf kl' S,790 •> nulbon as per thntm."l.'tM'n of the (' 111.111 ul Scr1·cmha !ill'? wfm;h h;u al_, hc.'UI tl\11'• .. -qik.'T'ltlr p11nl 1ro 1hc: '-'i.'K1~1.t.:.1r:in~ :ind 11K."'"' aic ~.:J,u~ruo:n.u tt• 
I~ nrn~I..- f.11' lb!.' a>1111h,'N'l111m nf1hc t'j,mpimr Tnc Cornp:111y Im~ sJdst1t,n.>1Uy p;ml m ll~Gf<&~c: R.!I l.~IO llO nulhnn In the ~llUUtt.'fll:M\1.:it 111r1~1:m1 tn Cou11 01Ji..,11 d111cd Augu.~ ?~. l1Jll n11cl Fc:hng~· ::. 
211:.i "Mc k""1111l JI ••J'ICI• 1hc or.hu nud contl"Jitmn! m pendm.f! bt1v:atillft(. All the pa\mcnl mrtdc 1n the ¢11\lf"CIPMtJe! hllll l:tcicn melt.MIN unda nthir non..ama\.t ;wct.c 

The: Cne:up:»n\', llS prc~au 1tmi1101<:r uml the cot1nltfllan1cs challen~OO nrious as~a:tS of I.he A\\'ard. mdudm~ !lit abo\'t•menunnnl mttrcsl nhh~hons and n~h1s. undtr Sec:tmn JJ of 11.c Arbituuon and 
l.'e1nc1halu1n Act l Q9t, \\luch '~·11,. d1.suussW b\' Ilk t:m.111 ,,de 11.S JUd~n.?tlCS d!iti..'<I July JI. 202J Tbct.:unc."f. lho t"an1p1n\· ::md 111 lll\.'M.'lll 1·1rc1m1'1t:I' IH.:of..:n .. od un a-1111\•111 unckr Soec:ltnn 37 •1f tb.: AfbJtr.ut1011 
~n1l l 'Onc.tlrn1mn A~l. I Wtt b.:forc Uw f>l\'1/1100 ll~h tlfthe: ('oun. mt<f•:l1ta. d tall<ngmi; th!! paymmt n( 1.'111lrc mML'<I amonnl anJ p.lym1:111 of ~:i rly n:(und n(R!I 2.1111<.111 mil hon 1ow:1rcl<i oon..:on\'l'f'libk 
\:llllMl);tlh"" t!.'~k'\'.mllhl\! flld'\"'n."IM.'t ~harll!l T hl· D1\l!a()O Dt"ltch 1·1Ji: 1111 JUdltnh!n\ J:11QJ M;)y 17, 2024 set lllikfe lh¢jlldSJU\.1\lll J:1w,1Jutr1 1, lUll u( l h~ l'oun nr11l 1-.nlcrQJ M l'C6hln" lh..- r~ut1011s undei 
S!.'~l 111t1 1.i 11(1hu AJh1t1 1111>11111111.l C11111."1h;ttm11 A .. "l. 19% J1k.J lty lhc C1:lfnpnnr nu1I p~c.·ut promoter h~fo1-o the fll!J)hl1111a1~ t.:ou.1 for ~"'II 1.:oni11lt~1 c~l 11fl t:iih l'lml l~.lnn1 m mmJ tl\c (it1s:ocrw111m:> roml'"'" 
h\ Uk! lh' 'bl!•I\ 1Jcm:l1 in ll$JUJttmcn1 dlltal May 17. 201-1 Al-C.1fd i11i:h'. 1h i,.;nmua 1.sst1b·1ud1a;usun JJlt 

II\ \11.'\\ (1( lh.i IOC.:~Olnll .. , .. 1 ,,.._,w.1111..: UlJICUUlo!" 1)( die ~(il1.:$:1id .::fo11t .. ~ng..:$ 111 I~ Coo.n anJ ki;ttJ ad\'IC<! oblaJU!.)11. th__, lt\:atull,1.'11 \ .. '11.t Ill or thi.1 \'t;;,\\' 11!;11 n<• lllblarnl l111b11J1y 1$ hkd)' ltl an.'>~ from ilfor .. ~,J 
m~11.1 11t"I a..~onfmi:,I). no f\irthi.1' :iJ1u:i1n1~1" h;l\\· !A~) mad.: m llus regard. to 1.h1.':f< S111nJ.3k,o.: fin and ii s.a1 1.1no.:t11~ The 11ud11u11 h.iw mduJctl 'H.rnph;i.'tlS cl ~.bu...r ' p.arJ,ra1"111 1n 1hc':ir audit 1<:j:>.ltl lll 1.hi:1 
u:~111J 

!'i I. 'rh111 C111np .. 1t\ a1tc:rcd mttl 11 Blliu\l!:U Trait"fa A~ro..•1:mient rOTA") wt th tts d>:ndtary n:imd\' ~1ci:X8,rt:s:s and loJl~JC$ l'm'n'"' l..1m1tod C"SX'VI. '1 "" M.uch :t I. 202:t f« 1nnsfcr (If 11s c:ir~o busrn~ 
u~Jm.;li. 1ng iu 11 f~"$ mn«-m 4~n r:lumr s.akbn:ils. for a total «i:n.oitdcr:l'l1gn nfR:s 25.557 7()rudhon. AccorJ1n1h. SXPI~ 1.t oowt:M'f\inf CWf:O~nos C'ffc..i1,·cArnl I, l02J Aspcrkm1S~·1he8TA. 
llw J1.IUi111p •.dw .. -.n.;ic~1M ts 10 bot J.L'fefuq:cd ~ S>..11.. by 1:t.""1:.IOn' nf 51.'QIJlb~ 1n lhie cnmbCMlJOn of a1wty >l1;arCl wid c;:oct1puJ:~mh t.'1lll\C:f11blc ddk.-m•1ti::s l'o:wl1n~ 1;s;suana: o( :icicunucs. Ibo: 
.,:,11\'>tJ~~Klfl hi.$~ Jt--."'.fo~t :.c 1-.tkrnoo""-un .. 'flc r«a\aMd 1n lhc- h:al~~ .:lhcd Owmg tM: )CM, SXPL b:i.s wucd S.flOllJll')f) )fiMO or (.a..:ii= utiu- Ol l<.:f 10 ao;A. 1111WMlft11ng to K.-J $000 nulttoa 
(,,'..._,,.,., .. thf, LC hw~"'1 ~INo..1'USln$. Che J:.11Ul0d !1hat11p Stik rJ NCUpu$1..J Ill~ tqUlt\· In lfa.: ~al Mllt:DWllU 

C'11AJkkn1.en (A) 

l".tlNlaf u.oti. ... p upa:f 

~ll)Jc;pl-.1• 
J•n'flCIT\'. rt-1 •Ml ~tpnKllll 
Total autb (I) 

UiiMUde.• 

J•rn\'l\IC .. lfll J.'"al\111\ 

Pio\ IJll\•I to1 lc.l\e c:ncdun.c:ut 

;\1h'.11K'QI nc•nc:u~tOrlllll 

To1111l ll11btlitlH (C> 

?10.75 

9X9 
J(,(; 

ll2 IS 
2?6:.iO 

25,!l7J.65 



S1.1i~e.le1 Limi1ed 
Notes 10 the stand:done financ-i:.1 s tatements for the year t ndtd ~tare:h 3 1, 2024 
(.r-\11 wnounts arc m millions of lndtan Rupce-s. un1es.s ochcl"'1SC st:itcd) 

52. Seitment information: 
Tiic Company has presented segment infonnauon in the consolidated financial statements. Accordiniily, in tcnns o f Paragraph 4 of. Ind AS 108 "Opemhn& Se1;111cnts'. no disclosures related to 

segments :.re presented in sta.ndafonc fin::tnciol 5tate1nenll. 

$J. Income C;•<( C)lpcns e 

Rcconc1l i~11ion of tnx expense :1od th..: accounting profit multiplied by lndia•s domestic tax rote for Mo.rch 31. 20~4 :.md March 31. 2023 : 

Pa r1ieu1:1 rS Ve~r ended Ye:ar ended 

M arch 31 . 2024 l\fa rcl1 31, 20l3 

Accountin1: loM before income t:u (4,094.39) (15,030.IS) 

Loss before income la.'< multiphed by slandard nuc of corporate tax in India 25.168% (l\larch 31 , 2023: (1.03048) (3.78= 79) 
2S 168%) 

Effccu of: 

Set-off of brought forward losses and non-dcducuble expenses for tax purposes 1,030 48 3,782 79 

Ncl effoceivt income t:ix - . 

~n1e Coll\pauy ha~ n:cognizcd deferred tax assl·ts a.r·is ing on nccoun1 of brought forward 1nx losses and unabsorbed depreciation to the extent o f 1he deferred t i\){ liability arismg on accowlt o f 
the 1empornry d ifference on depreciotio11 or Rs. 2. I 00 25 nu Ilion as al March 3 1, 2024 (Rs. Rs. 2,328 53 million as at March 3 I. 20:?3) 

P:.nicu lars As a t 
March 31 , 2024 

Deferred ta.< habd1ues (2.100.31) 
Deferred 131< asset 2.10011 
Net dtfrrred tax •sset/ (liobiliriesl -

' 'e:arcndtd M~rc.h 3 112024 Opening Rcc.ognUed in 
balance st:a ten1enl of profi t and 

loss 
l)ropcny,.planr and eqmpmcnl (2,328.53) 228 22 

Brought fofward losses 2.318.53 (228.2:?) 

Totul . 

Year ended L\la rcb 3 1, 20l3 Open ing Recog11iJed in 
bi1 l:+ln«: statcmt:nt or pro fit and 

loss 
Properl). plom and cquipmen1 (2.J56.J I) 127 SS 
Broui;ht forward losses 2.456.11 (127 SS) 
Toiol . . 

Brou~lu fonvarJ lossC"s and Wlahsorbcd deprccaation for wtuch no deferred ta.x assets ha\•e been recot;mzed arc as follows. 

l'arciculars 

Unu~cd 1:1x losses • 
Unab~)l'bed cax dcon.-c1at1011 If 
Tocnl 

It UnabsorhcJ deprecrauon does not ha\'C any cxpirypenod underrhe Income-tax Act. 1961 

"The following rahle details rhe e.<pi~· <>f lhe hroui.1>1 forward la.< losses 

P:trticubrs 

0-4ycars 
4·R \"!ars 
T or> I 

As ~ll 

March 3 1, 202.J 

As=at 
March 31, 2024 

30,213.98 
smo.97 

JS lS0.95 

28.552 JI 
1.661.67 

30.213.98 

A.sat 

Marcil 3 1,2023 

(2,328 53) 
2.nss3 

. 

Recognised in C tosing 

OCI b~l::&nc.e 

. (2,100.3 1) 
. 2, 100.;l l 
. 

R i:cognlsed in C losing 
OCI bal:anc.c 

. 
. 
. 

As r.t 
March 3 1,2023 

• .\s :at 

Morcb31 , 2023 

(2.328.53) 

2.328.Sl 

:?J,304.72 
4.366.4 I 

27671.13 

7.332.52 
15 972.20 
23 304.71 

Tilc bmugh1 forward losses anJ unabsorbed dcprccoauon considered above arc based rn the 1ax recor~ and retums of the Company fi led up10 Assessment \"ear 2023-24 and does no1 consider 

lhc JXltcntu•I effect of matters w1dcr d1sputc/lit1g.011on with the tax authorittcs which are cum:ntly sul~Judicc at various levels. Also refer nrlte 47. 

( /1m SJXIC:C has hccn lnJt•mlunal~i; lt.!}i hlank) 



SuictJte Limiltd 
Netts ll lht-Jt.ndalHt rmoU1dlll 1btanmU ror lht:~ttrtudtd Marth 31.102 .. 
(Al amounts .ire in millions of Indian Rupccs • .nk11 ~isc Jutcd) 

S.J. Rclatetl party lrllU»ction.1 

lnd1nclual c...:1.-rcis1ne_ ccnlrol 
Rclntin:s of indi\'idual C\:crcising co11lro1 

E111crpriscs on~r which p~rtlcs :100\-C li..wc control/ JOUU couuol/signific:uu 
mOui:ncc c·Affthatl.'$') 

Subsidi:.ric.s 

Sub~idiarit.• 

SpictJtt Mcrdll.iuu:lise Prh-:lle LimKtd 
Tl'llns.x111nu J11n111. rAtt .1.:ur 

l~ns&s'°' 
u.a..,....id 
Pu-of goods 
kC\ i!U\I ol mlen.:st accrued 
S3tc(lf°Sa'\1CCS 

/f.ofrmc:a nlllsfonJmr, as aJ the)'-""' ••nJ 
lh\~MClll 

Let an.~ 
fr:idc p:i~ ables 
Conlrnct ossct 

SrlittJct Tcchuh.: l'rh :,,te Limit~! 
1iwum:tums dunnJ; 1/lc .11!.1r 
Lo;l!lS rep.;aid 
R¢\.;rs.:al of inl~st accrued 

. \in:r:sO mlintc11'1t1(:C scn·ic;n 111kcn 
Scrne~ rahlcred 

H"'""'"""$ mdslanJin>: us uJ tN ·'"'"' .:nJ 
lnn."Slmcnt 
Ln-
Tndep~-.hl<s 
C0ntratt auct 

Catnia RQI [n:att Prhalc Limhcd 
1'"r<PJsOKltlln.' Jnrm>:, th.- ,\r.ur 
Rcn:nill o( intcrc~t :1ecn.1C'd 
l.ODRS fl't)::Ud 

hiJf(JffCC.t 11111.tlan•ltnK O.f 111 lh.i )'c'.olf o.'Md 

lm-c:stmtt11 
l~oans 

S1H,._.J,·t r"11.':.rw.:th·e Pri,·:11 tc Limitl.'.11 
rfUffSUCIJ.ntt J1mnJ: lit.: )\:Uf 

Lo.:ins gi,cn 

/t.u/unc.Q 01111.rundm.'- as at llr< ,\CtJr .:nd 
111\C'-stmcal 

lnlcn::sl acc:rucd .._ 
SpiC'C' Chm Pm ate t..inlir<'d 
Tnmsoa1111U. Jwnng tM .t~or 
Lo:iatsl\cn 
ln1crcs1 incooK: oo lo.Jn ,:,nm 

Hu/am c.-.s r>11l.m1ndmg uJ ul llh· ·' t·~r ._•ml 
ln\cslmcnl 
lntc~s• ;i.;;c:ruod 
1.oan.s 

Mr. Arn' Smnh 
Ms. Sluw3nl Singh 
Ms A,~1ni S~trJ1 
Spice Uc.111ht~c Pri\'atc l.imih:d 

Spiecld M!o!rcbandit~ Prin•te Limitc:d 
Spicck"t T'-"thnic Prh:ue Limi1ed 
Camfo Re:al Es.131(' Pm·3ce L1mi1cd 
SpiceJd IAICHCll\C Pm'""Mc linulcd 
Spice Club Pfl\;i&t Umitl.'d 
Spice Shuulc Prh'31c limdftl 
Sp.ecXprcss aftd l.ogtstic-s Pm~c limited 
SpK'C: Ground l-bndlm, Sa\ica Pri\'Olle limited 
Spe!X'TfXh S''tl.ml Prh-atc L,imitcd 
AS Air Lase.al <lrclWt Lim~cd (wich elfra from 19 October 202.3) 

Mr. Ala> S111c.h. Ch1unn.an :and Mlln.ng Oittcoor­
Ms. Shi,,-an, Sinah, Non-Esccutnc Pmmoccr Dtrcctor 
Mr. Anur~ Blws~n·:. , lndcp01d1:N Direcior 
Mr AJil) ChhOlol•I A111:•m·•I. Independent Dinxtor 
Mr. Ma.noJ Kumiar, lnd.,,'l)ond¢nl Ditl.\Clor ffrom M<ay !ti. !019> 
Mr. Nhish Kum!I•., ClucJ fimmci11I Officer (from Scplcmbc::r IJ, 2022. up10 Jill)' 1.a, 2024) 
Mr. Jor11kcsl1 Poddcr, Dci1u1y Cl1ic( Findnc:i:il Officer (with c(foc:I from July 15, 202-1) 
Mr. C'hand:in S:md Cnnm:sn'' So.-.ea:t~r..,. 
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S1•ittJ({ U olitC'd 
Nold lo Lht i;tandalunt' fin:md..:ll s talcmcuU for lhc ,·csr c11dcd March JI. lOl.t 
(All :imounU :i,-c 1n nulhons af lndt.Jn RupcCJ. unlcu odu:n'i~a $1:uodt 

S1>itt S hullk Prfr:itc Limited 
Tro11.fiJ1,.llo1tr 1J1tnnJ: zit.: y~·lH 

lmp:1irmcm alki\\ 0in~C' 

/'ldlt#h.N ''"'-''""''"0: us ut lire yC"ar md 
ID\~ 

St}icc.Xtir~\ •tul l.nj.!i:OiCfi Pri,'":ltc; t,.imi1c-d 
rf"lllt<;.J; lr•ll" .lrlfl"Jt rh.· J ~·ur 

lntcn."llt 1.ncom~ 

Stump ulc 1r:inuc1100 frc:(cr nocc !i I 1 

:\tr 1r:mspnr1:n1on sct\'1Cc cx1>c:n~~ 

St."f\ 1ccJ n:ndcn:d 
Loa.ns n,,.-id 
ln lct1,,"'$I n."CCl\1.-d 

8al.mc.u <11th/on.II",:"' di th.: .war .:n.I 
14\(jlllk".ll• 

Loa 
IDIC"R'SI xc.nn.-d taroH of t~-c deducted :It souTCC) 
Other rcec:1\ablt (refer note~ I l 
Tr<idc n."Cci,ati l~ 
C'vn11x1:iu1:1 

Spiel' Grn111ul ll nntJJinc Scn·iccs Printlc l) milc1I 
Tru11s«lt•lllf dmWiJ: fht!. ,1 f!IJr 

Loi111sg1\1;"n 
lnl.:MI 1ncuioe fin lo:in f,1\~ 

&Jani.a dUIJlttn•lfJtJ: tu at 1ht: ~"'·u .:ncl 
111\dlnlcllll 

lMCNA k<rwd (l.rOfl ofta_'\'. d!ldvcsod al ~cj 

L..., 

S1•ittTC4.'.h Sy,t t tn Pr~ :.tc Limited f S1"SPL•} 
1'rwis.,~rwm. dt1n111: rh~Jv.:ur 

Businci:' l \l l)POrt ltl'\tCt.:S «.'Xl)e11.SC 

Su11p<»t ic:n ice i.ncom.: 
$ 1.'f\ 1t1."S rc:ndCf~d 
lnH~Sh~ll on account llf gr:1nt of ~nploy~ Jt«L: optiOl\I 

Bal"1'K~~ 1.1t11JtunJ11tt 41J "'lhl' J~ar .:nJ 
ln\'CStmml 

Tradie~:abb 

A•h~ to su1•plo 
Conu-act~SdS 

Af1Hi1Hl':\ 

S pice Hc:1llhC":u·t• Prh·:1tc Limited 
rrm1.t.t1.U111r.t d1u 111;tth..:).:llf' 
SaJc l'lr sm·ict11 
Sur1>0tl scr,·1~ 

Issue or tqu1t'' 1h:in:1 

Issue of cquic, Jh!R "1'1"1'3ftl.S 

Bu/um.y, dNIAIU'lklllt1( QI Uf lh.: .\-e.rr md 
Tradr:m.."Cl'abb 
E~ily share up11.l.1 
Money n:tc1\ed og,1un11 lhom: wOUTants 

l
RiJ/.mCC'~ m1tJIJn.l111~ (I.\' <11 th.: yea r .:nJ 
E1upl~ o,: :lllh :met..,. 

TttH~ :.nd C'tndit ion1 or tr.u1.uc.tioDJ Wilh rtbtrd llJl'tics 

March JI, lllU 
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March J I , ?OlJ 

o.•o 
(0.ll) 

I U~ 

l\far\'11 JI , ?fl?J 

12.5< 

The:: ~b co and putdmcs from rcb:tcd parlJCJ :arc made en tams cqttn-alenl 10 lhoJe: et.,_ prn'1ll 1n ,,.,,. ·s leagcJI 1rusxhou There h;n-c bo:n ac gaua11ea prO\lCbl or n:ccn:m for :1nr 
rdaecJ P-'> rec~'~« payables. foe the )"'1:¥ cftlled Milldl 31. 202..f. the C-ONp~ has ncordcd onp.3-lllrK'JM or INR Ad aciftSt rttanblcs 3ftd INR 106. 71 m1lhon Jit;ilinSI loa lo 
$Uhs.Jl3ttrS O\\U ~· rcl21od p:.nit-$ (March 31. 202J: INR. 31 H millioa ag~insl ""''"~let :llMI INR 60.74 million ag.auul loan 101uMidiancs CJ'\'C'd by rc::btcd p¥11cs) Tbts anasmtnl is 
unden:1lcn ca.eh fiunc:.:11 yt-:ir throagh cx;amint.11; the (11nanc1ttl pasitioft of the rel Med party ond dw m::U'Lc:t m "bich 1kc rel1111od p•rf)' opt'l'Ale:I. 

The C'ompww h;tiJ muccl suppor1 lctlcr ('lcita") 10 tu 1ubsidi:irics (other than AS A1141 l..c1ue (lrefa.nd) Limi1cd) fl'lr prthldi.ns oper.atioo1:1I and fironci.1! sur 1>et11 for a j)eriod or I~ months 
(ro111 1ho d:ttt' o( •~id lctlcr 

Con111cU.\:llio11 or key in:m:o!cmcnt 11er.u1nncJ or tbt• C11111u:Ut\' 

ShorMmn cmp~tt benditsis 
Pr"O\tdm (uod conttibutioiil 

Siuini.~ 
Mr. Anuraa Slt~r,:n'l 
Ms. Sbi"ani Si~h 
M r. Aj3~ CJllmtc.'f~t A1~.1rw:d 

Mr Mano' Kum:n 
'l' f l I ~ti 

Tomi tomm:1uu1io11 naitJ 10 kt~ ua:m:,,t!cml"Ut ucnonud .. 

\'tltrudtd M :11rd1 J l , lOH 

11 6.'lO 
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I :?0 
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0.30 

O. jl) 
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1'9.39 
• . .\s the la:ab1l1t1cs for ";:a1un) lllld COmpCJUatcd :ab.sc,nc.c:s :we pro\ldcd on actu:m:d b.as1s f0t the Comp.:m~ 3S 3 wbole. lht amoutUJ pcrtimung to the b.)• manaac·mctU pt.-rsonnel iarc not 

UIC lulkd abow 

··n.c- lilmOllnU dJ$dosnl 1n tbe- t .. t>lc arc 1hl: amoQAU rtt<llftesed as u e'.qlCftSt durmg U.C rcpon1na penod rel;1td to~·~ p<"rSCMCL 



Spitclrt L.imittd 
N'o10- t• tilc Jtand:alltM fin.»1cbl )lJilCMUIS for tM 1"'C3r endt-d March JI. ?O.U 

(Alt-nts """' malioos of Inda .. l!.•pc«. uolm ot~ise s1.1tod) 

5~. f a.ir uhta 

P1111iculart C.arrriol?\ :\lue Fairulue 

"'huch Jt, lQ?.a M~rthlt.202.3 Mnrch 3 1. ?O?.l M~rC'h l1, 2.Cl'l3 

r;immt i:d :..o:r.u 

lm·csttucius - Non-cuncm 185.0 I 27.fil l l l .01 27.<·2 

Jiu e.ilmcnts • Currciu ..... 9 1 4.l6 4.? I 4.lG 
Lo:i.n& 30AO l')(, Ml :IO..iU 296.12 

Othd r,~i:l.J :u:sct.s • Non< uui.:nl ),042 .. $2 ... 91'J.63 3,«M2.I! -&,97'J.63 

Other lin.mcUJ. .uscts - Curren! 4.21H l 3.l~U9 4.21Hl 3.l~8.S9 

T radi.: rcccfrzablcs 1.919.Jl 1.53& 7ll 1.919.H 1.53& 78 

Other f\."'Cci' abJts • ( UJTCDI IJIJ 02 ?.• l• &2 l.l13.02 9.-ISU2 
0.bcr rcca:';al>lcs • 1'0lt"alrrcn1 2")07.70 v.~~7.7V H .lD7.7V 25.,_n.1u 
Cash .-cl c.:a:sll cnv.1,"'akntt I 97l.S2 336. 1) I 'J?S,'2 336. IJ 

T••~J <S.•U.:ZS ..... ,., .. "' 45.-16.US ..J5,7'4-'5 

fin:ucial tiabi6tM:s 
Rom:iw11\U. Non-c'"1'UU 8.9ll.49 4.6lS lt9 1,q23 ,,, •.65; 19 
Bono\\1o&J - ('urrau 2,592 61 7.1% 77 2.in.• 1 7.196.77 
Tr:idc p3):iblcs - Noi1,urra11 40S.08 l,JJl.Z7 401.0S 1,341 27 

Trade p3yables - Current 33,168.54 30.705.0l 33.160~ 30,705.02 
0 1hcr fin;an.:.i.;il lfabihu~. Cum:nl I 388.2• l 72•.I• I JU .2" I 718.18 
T111:1l .f6,-&1H.OO 45.627.U -ltl.-181.00 45,627.13 

The Man:a_g_cmt'flt cnn.suJcrs 1li:n 11w: carrym~ amounts or finam:uat mets :md fin:inc1al Li;ibllllh.'t lc:<ctpi lensc li:tbtlllics) rccoamscd in the rm:uu;1:1I s1011cmcnu nt111roxun1ue 1heit fair \'Gfucs. 
The fllr 'ah1c: of lhc: fiuanc1al 11ncts •md ll:iblliflf:j is included 011 the amount at wt1lch 1hc: iru1rumcn1 could be cxch:ui,gcd in 3 cum:nt transaction bd\\ctn \\dhng p:artrcs, other lh:m m 3 
ron:cd or ltquid3t1on s:iik The follo"1~ mc1hads "ere us~d 10 es1tm;i1e the fair vaiucs. 

• C:ash :and cash '-'q111\...akn1.s. tt:kk: n.'C~n1blcs. n!Mk p;iy!)bJl!S. :md other eurrau :and non<utn.-n1 finiuw:1ol li.:ibihtics ud other current o.nd non-cuuau (inan.; 1~1 aJJds app,O'\tn~lc: lhcir 
C~"1a& ~OU!IU l311~ di.Iii! II,) tJi( .lhof1-tc:tltl maturities o(thcsc r.man.:i .. :il m.stna.maUS 

• Tk bcnowm.gs of the Compa~ do !lot hl\c M' comparabk- inst.rumart b.:i.\•& W Jimil.v k'fmJ :ind COMl.ilM>ns "-ill rcbtcd security b...'Ulg pk~ :and k.ce 1he-~'"I \aluc o(tfw: 

19oncn,-.np rc:prcsans I.he best a.ti•»c o< (;hr 'alue. 

Thi: (oUow~ C..\:pl31M the Ju•1.·mcnt1 :and ci:111iu1tC1 made i111 di...'tcmuniog the fair ,-aJucs of the financial 1.nsu'\11uen1s: th:iit arc reicogniscd and mann:d 011 fair ,-,ha.: To JW"Ol'ide :.n indte:M:IQft 

Jboul 1hcrclJ:tblhl) or tht mputl uwd in dtlenrunina r:lir \:alue, th.c CoinpanyWcl:mifil'CI fu r .. uci:.t 11\SINmcnlt in10 the three Jc,-cls: prdicribt"dundc..-rthe xcounti"' Jl:tndlU"d. 

Ll•\el J: qut'llcd pnc:cs (un::idjust~-d) 1n tK:tn o miu1.1.'U for fin:anci.:iJ instn.uocnts 
Len1 l: ioputs odwr lb~.n 4UQtcd pr1~1 mcludcd wid1ln Level I tll.31 :lf<: ob$<;r,~blc: for the 111"1 or b;ib1li1y, cither diroclly or iodiicc-1l} 
Le\ Cl J: unobSCr'\'3blc tnpuls for tho :.uct or lrnb1hl~' 

V:llu:1tfoo lechoi1111c..( u1cd Ha dcurmi11t f11ir \'1Juc 

Lc"cl I •The: we of net nssct ' 'nlu" for mutu:.I funib °''the basis o( thcst:itcmcnt rcccl\'~ (ron' in\'CSt1."C p:in r . 

Le\l!I J . The tnn•st.mChl ll' equiw sh:arts ar Acfon111.1tic:al Radio ofTb:ubnd Limited is not si,nllicoat. •knce. lhe Company has COl\Sidcrc:d C;;ln)l"I \'alue as r~ir , ·01111: 

T""=" follo\\XQ@: t:iblc pro\ ides lhl." r:ur \ :al11v nh1a.1uranml hicrarehy or lhe Comp:tn.y's USClS and h:lb1litK't MO l'llCllStm:d !I.I (:ajr \'::llut In lhi.- B:alane\: ShlL'\."l 
F.Ur v:1.l11c h~n.rt.h,. :u a l M:1rth Jt, 202_. 

• .91 

1rartical2n f ait \"lilwt hitNirdriy u ac ~b.r(.h JI, :!Oll 

l.<\'ril I (.<\~12 I Ln~J 

1~n,·c...qmcn1s 1n mu1ual fundt 
llnauoicd eaui1,· in,'Clll'D('nlJ 

•.S'• I I 
Th1..Y£! h:n~ been notnmsf1.TS bt'l\\ix:n k\1i1l I lllMI lc:\cl l during the year. 

0.1~ 



Sl.'icC'Jd Umi1t-cl 
Nuf('_\ t11 the •t:1 n1l:1tou~ fimmci!'ll $l:it(.1:nC'.fltt: ror the rear ended M:arClb JI. llllJ 
(All amounu afc 111 11.1illions o( Indian k1,.1p01."5. 'm1css Olh<:t'\\ isc slated I 

57 • .Fimuu:i :t.1 1 UJ. 11i:u1ac~:uc111 obicdirc.1 :ua t.1 1101idd 

Th:: Comp;w~· is C'\pns4:d rn m:ukct nsl, cn."Ci11 nsJ.. and hcf11d1ty ns.L:.. The Comp:an~ ·s l(:nlOI" 1uaa.i;;ett1\."1\l O\CfSIXS the n•.an.:t.i\.,u~t ofth\.'Sc mks The C0111p:it1~ 's ICnlOf m;in:a;cnicn1 l$ 

tuppor1cd b~ II lrC3Sllry l~U. The trc.:a.sury tum Jlf"O\'ldcs llSSUr:mx lo the Compaar' s lt'fHl)I" nun:atcment th.:11 t1tc Ccmp:Ul)"
0

• rsnanc1al nst :ICClnlles :U"C go\uncd b)• 11s.roprUtc pol11:11:s 
and prua.Vu1<t It.rid du.1 rwundal rist..s lll"C idcnt1ficcl. mc:as.ared Md -~eel ln <KC'Onl.uicc \\Ith t1tc Comp ... ,. "s pobcxs ud Nl. obptna. The 5o;ard o{ Dvcc;\Of't H'\'9'."'\\S IWld agrees 

pobch."'l r0t nun~1n& c;l;L ... u( lhcse nsU. "luch an: 111mmaril4'd bdtn' 

M:»rkd rU1' 

~brl..~t ml. 1.1 the nd. o( :.nr ioss in rut1,ue canU'4J.I. 1n rubnblc f.:.ir ulucs or tn fuhtrc c~h Oows lhat m~· n:suh from a c:h.1n.&C '" dw: 1moc c;i.( a flnancial iMV1lrMnl Mari.ct nsk 

c0t111,rn:cs 1h1cc h ''"'or ml: J>nO.: rid ... interest rate ns:L. ::ind forC1.£1l concucy nsl. 

TIK: s.;:11~ 111\11~ t111u l~1>cs m lhefallowins scclmns rcl1110 to tho r osi1ion as on M~n:l1 31. 2024 :md M:irch J I. 2023. 

l'rio•rLik 
The CoinpM~ •• C'Spu•ure tu price ri.sli.. :triics rro11t inH"Jlm\!nts held rutd Glassifo.-d as FVTPL. To nt3n:'ISC' 1he price risJ... 3ri'r"' from in,CSlnk."ntS In mulu31funds. 11.c C'0tn1)any tli\\.'fSifics iLs 
portfolio or am:ts . 

• "iototnl l) U11oi)'J.U 

lf pntC kM ""'"' ~u &Mis poenu ~1'1C~\\Cf" Md all oOin- ,-..ri;Wk:s \.\(:R hdd coutaM.. the Ccnpaa~ .• mss ro .. lhc !>'CM aided M:irn:h , I. !02.J \\o.Ald dQ;rc:asc.~ .,,. IU. u 25 aulLca 

\~lore~ 31. 2023 ckattse'incn=cby Rs. 0.23 m•lllO•~ 

lntcn~t t:1tr ri(~ 
lntcr\.'St r-~110 1 l\I.. o dw nsL Iha• tho: foiT , ·11.luc ur- futur1.1 c llS-h tlo\\t of :i ftn:and:al instru11~nt mll nwC1uMe twx::.usc o( cl1an,c• il'I nm.t.1.'4 1 nt1.'f'~!l l r:.1cs. lltc: Curnp;in~· i• "~ ID inlc.<:rC$t n.tc 
ml. bl"'C11u1c 11 bon'tJ\\.I fu11ds .it Oo;itm~ U11 1..,~s1 roilcs. The 1·i$J.. 1.1 m::inia;cd by 1h~ Compw1~ b~ maml:uning, .:i.n ::ippropnalo mix bCh\(.'{!f'I fiM~d :ind noalm§ r:uc bl)tfO\\llllJS As :it Mru-ch 31. 
202-1 0111Jrn"1111a1cly llJ .701}~ of the Company's hor'r'O\\ rne& iltO al a \'<lriabk. CiJlc of i1111..i1cs1 (Morch J I, 2023 ~ lil8 SJJ%) 

/nft'ri'JI rar;.· \i"UJ1Jn•1t,.\ 

If inlcrc.st r111cJ ll:a.d tic.:n SO l:i :'l$1$ poinis hi1hcr/10\\Ct and :all other nrbbles wetc: held conJlant, tlu: Compony"s loss C"or thc ye.at ended March JI, 20 24 \\(IUld uw:rcasc by R.s 2l 74 rniJlion 
and <kcrc»etw Rs. 16 ~O million respcc:ll\cly (M:ltdl J l , 20lJ increase by Rs. 20.23 m1lhon ai'd ckcrc:asi::by R.s. 47.U million tf:SJ"«li•rc~). 

IA m:M:aa~a.t't opinion. the scras1m·n~ anal~••• 11 unr,'P(csemaii'c: of th;: mhm."lll 111tcral r.Yc ruL bei..~llSe the t:.\potwe at 1hc md o/ the reporting pcnod do...'S AOt rcfkct the o:pos11tt 

dunac lhc '"C"»". 

F ordgn l'llrrt.'Ht.) ri$1; 

Forog.n cum:nq· nf l.. l.t lhe risk lhal the riur 'oluc or (u1ure cash nows of ~n c:oi:pos1m: "ill n11ctn1c bcc:iuse o( ch:i.ngc:s lft (orc:1.1,n C:\eh:m,.o f"i1h .. "'S 

The rollo" mi d1.:11101mHilts tbt sc:nsill\'hy 10 o rcMan:ably possibl~ <:h<lJ\SC in die foreign c.urrcncy c~ch.:mgc r3tC.S, wilh ~II olhcr \1U lablcs ltcld c;onstanc. The imp!K.t on the: Company's lo$$ 
b~fon: l11 '.li: 1.1 du~ 10 ch:m.ttcs in lh¢ fair \aJuc 1,1( rnonct;;u')' assets :and hablhlitt mcludil'lt non.-dcsigmttal forcign cum:ncy ckn\ttlm:s: The $1.'IHithtC} l1nal}•s1s lm:ludcs 0t1I} ootstruidui.g 
unh..--dtwd fl,)ft:1~n Cwf"fCnt.::~ dcnorumatcd mu m:l:iry 1l<.'.t1IS 

I( lhc- (or~ cWTcn:y r11tcs h<ld been 3~. h1chi-'1/1o\\Cf and aJI ollatr '<UU&lcs \\CK held consunt, the Comp~··s loJS f0t the ~·c~ ended MMch 31 , 2024 would 1ncrcaJC/do:n:JS¢ ~ R..s 
3.IS) 0) ft11lhan (Man::h 31 , 1023: iocn.•aJc/d...'\.YUIC ~ Rs 4.61 l.32: million). 

In ··~cuin11·1 op•ion the scnsdi\tt} aAaJyw d UN"qirombli\c o( the lllbcrcni '°'~ ach3.ft:c risl bcausc the apollilf"C tt tbe aMi or lhc rcportu•i pi.TIOd ~ 1IC'.JC 1efltct the 
c:xpos1.irc: dum'£ the ~-c::ar. 

C1>etli1 rhk 

• C't~Jl ru:I.. i' dtc rid;. tlun coontcrp:ll'ly \\111 1104 ml"i:t iu obli,a1ions under 11 finam::fol ins1rurncnt or cuJIQMor (:(l:n1t·:ict, lc.'l.d1n1 to111 fuu1nc inl lou The Comp:my 111cxpono.d10 credo ndi from 
11$ OIK.Y-;itin~ l'ICll\'il tCS ( Jlrimaril~· tr.1dc n:cein1bl~) and fro1111tS in\'CSling ocli\·itics. includfog dCl)C).tilJ W1lh b~nks JOO firt\lllCi:tl inslilutions, fo reign exchange lron,ncliOns IUld 01h¢r finn11cial 
instrnm1.,111 

Thc Cotnp~HY ll;&J ~oplcd .. policy or only dcghn1 \\\lh crcdimorthy eounlc:rp;utks. tu a mClnS o( mitigating 1h.c riJk or r1110.ncfal loss from defouh.s Trade rt'«l\·ablcs :ml l)'PiC~ly 
uns«urcd Majorl&} or the C'OOtp;aoy ·.s p;i~cr rnc:nuc 1s m:Kb: :i:g,3ins1 dcposiu m.idc b' asents. TrOOc: rcccm1blcs prunarll~· comprise of doc1..,·sti.c cu.stocm:rs, "hteh :aR (r~men1cd and 
a.n: A01 t:Qltl.::cnt:r!Ml..-d to 1ndJ\ ldual customers Tho: Carnp:1~" s o:posu.rc Md the cf\.'dlt r-al""ll of tlS i.:ountc:rpattics .;vc cont1nuow~ monicored Al Mmh 31. 2oz..a. lhc Cocn,•y h3d 3..J 
CYSIOt*.'U (M:m:'h 'H. 20!3: .i_s ros&OOWfS) lhat o"al lhc Compuy more tJwa Rs 10 mJlton uch and ;JCC(]IUftfed for appro."iin11d) 11•. (M~ 31 , 2023 7"~9) o( all the r~eiublics 

ouu1•-a 
.-\o llnf'alUIK'M .vg~-,is tS per{~ 31 COICh n-porlllll dale 08 U .,,.u, idv-a.J b;isas few mOJCW (UltOmL'f$.. In 2&!iilion, ~ brgc numb« o( 111UIOI" TOCCI\ Jbks 3f'C gtOliipCd IMO ~,en@ltl poups 
and asscssai for 11r1pa1rmcnt Q>llcaJ,·cfy. The n1ax1mum t\')>OSUrc: 10 :t'Cdi1 n.di: <il \he rcpOifllf\I d:t'c is the tar1)-ut£ ,aJuc: of c:xh cbss of fin:mci31 :1$$d.S The Comp:1n~· docs not hold 
colt:11crnl :u f.\.~unl) The Comp~· l:'"A.iuatcs 1hc concoo1r:a1ioa of nsk ,,,th rapo;l IO tntdc r~Cr\lb~ .,,. IO\\, u us (.'UJlomc:n ore wtdd~ d1.S~rscd ::ind opaalc 1n lar,..:h indcpQidoot 
marl.~lJ The ll\Cfa.$0 cr ... ,fo p«iud n:mg.us lK1,,,QCft 30 11nd 90 d3)"S. 

The Co1111n1nr utct :t simphficd appro<1ch (lir1.1.imc cxpoc1od credi1 l()H model} for the 1>urpaJC (I( compu1:iticin of CXJ>C'Cl(,.-d cr1.-d11 loss for trade rcccm1blcs. The Comp:l.ny " ro;ognisin,g 
expected cu:d11 losu:11 on ou1S1anding trade rl."'tch·;iblC'J 1u in rhe r:inlc ofl·6o/. below 360 days :u1d ill 1hc r31\&e of 3·100% ror more duin 360 d::iys. 

Credit r-id .. rdltill"<l IQc:LJh and c.-sh t:<l11h·.:tkn1t :!Ad baiftl.: d4..1>~">Sits is 1~l3J\:igcd b~ oo.l) inH.-st1ni in dcposi1.s with highly nl~ b:inlr..s and financial institutions and diH'Nlf)"'J bttnk d~p0s1tf 
and ;iccounu 111 d1fftrt111 b:anks. Credit risl relotcd 10 lo:uu 3nd other rut:2nci:al assc:u is m::in;iicd by monitoring tJ'c rc:c:on!r2bil1ty of aueh .:1.mounls c.ont.Utuo11.st)·. Credit risk is c:onsutcr(d 
lo\\ b«au«.C" lhC C'omp:u1,• lS In posscuion of lhe IHtd«lyi.ng asset (in ease o( S«Wil'.) dqiont) or OS per u00c c:xpcnenc:c (111 C;JSC or 1111billcd tC\'Cl1UC). f11rthc.-f. the C'ompony Cre:ttCS 
PfO\IJIOft b} JSK"SJICIC indi\idu;lJ (1AMC.al :and for cxpccttttiono(311~ c:mlil loss ~IJ: 12 monthap«tcJ credit ioss model 

Partinlan Y~r ended M:1rd1 JI, 201..t Ycu aulr'CI ~btdl l 1 • .?Oll 

Trade recclval1'a LoanJ T rade r«ci,·:1blC'..• La ans 

16?.Hi 60.74 IJ0.49 

Add: lmp11irnu:o1 loH rix.o.inised 236.'H -16.0-1 J • .(·7 (i0 74 

91.99 

8al:.m1.'t at lhe end or the fC.:lr 31J.O• 106.78 11.9.16 60.7J 



S11ir•Jt1 l,imi1<t1 
Not~ lit 1ht Jlantblont" ri1:and11l .11:i1cmenu (or the year ended !\lurch 31. 102..& 
(AJI :anlounll Ut 1n n1illiom of lndt~n Rupt'CS, unk.s.s otherwise stated) 

Li<JuidicyriJk 
L1~1d1t~ nsli. rt(ds to die ns1. 1h11 lht ComPJll)· C<lMOl meet its fllt.lllCJaJ obhgaUons. Tbc objed.l\·e o( bq11td11~· ruk m:uaqcmau IS 10 maut111n svff1t1cn1 hq11id11y and msun:-lhat funds are 
a\-a.Jbbl< (ot Ilk 3J per r tqullCIUC'ntJ.. The CompU) has ob&ained rwu1 ad non.,.fund based WOC'IJng capital l&DCS rrom \'"lllOUS banb The Co111Plft)' l.J\\CSU iu surptus funds in bank ra.oJ 
dcposd and mu1u.l flilnch, \\hKh CM'I)' mil'limaJ in:.rl;: ao m:vbt risks, The Comp•y also ooastarnly morucc:n fwtdtnt oplions 11\tibblc i.a the driit m¥Lds "ilh a \KU" lO ouiotaming 
,.,.~nc1al nn1b1l1~. 

' 'c•t' nt~tc-d l\l•ttll J I , !OJ..f Upto I~°" I t e 5 ~e;v~ > $ :!'·carll T • tal 

t1..anri:t1 liJ.hilidtJ (Noa-(uttt:nt u d turrnt} 
Bomn.,... 2.S92 61 I.Sii 29 412 20 11,516 10 
Tu1ck~11bk1i U.161 $.j ..ao1 011 33,576 62 

La~ lu1bd1llb 27.2SJ.71 16,,.l SI S07 27 44,203.63 

°''w• ci.11ft'lil rin:an.:QI l1ab1li1iC"t 1-111121 I 311.11 

J:'l'i:I '"" aJ121 l5
1
J&l.9S '119.47 90,684.ft.J 

\'('m't'ttJc.d t\btth JI, lUlJ Upto I ~C'u 1 to~ ycan > 5 ru•·• Total 

•immcl:.l li :i.hili1ia (No1...n.1"ft.nl :ind C'Urrt.111) 
8orrowm;1 7,191. 77 ; .JOI I! 16• 01 11.152.66 
T rndc po~·"bk11 J ll,70$ 02 l ,l•I 27 J2.ft46.29 

l.~a'o l1:1btl11ie1 31.671o.ll 2#,!ri l.J) I l ,?9 ... 97 71.?3.?.9l' 
OlhLY current financi3l l11~b1 l i t i cs 1723.18 I 728.18 
Tu1:11 1!1J061 I~ J.& 109~.'))I 1211~X.9X 1,17,~60.ll 

~It C'1111lt:1l 1n1111:'lj!Cl11Clll 

1'l1o1: C'1.lln1111ny's c~pi111l 111an:it~'1111.'11I ls 1n1cnded to create n .tuc for shareholders tir r:icihl;)litl.j lhc m~'(.11n& I)( Jong•h.Tm anJ •hon·tt:nn ;,onls o( 1hc Comp:in~ , 

Tlic: Componr dt.."1<.!mUl'K:S lhc 1unou1n or Ci!J)ital r.:-quircd OU lbe basis or <irum:il opcr:iun1' plans :u.d lottg•k.'fftt "°" ... et:W.J)llDJion plans. The fund1n; tl:'IUlrl.'llH.'fll !i BR met through Ultcm:.t 
:acctu11ls :and other lon»•tcrmf1h,)ri1°cet111 horrO\\lnil TM Company's policy i.s aimc:d at combin:ui.on u( short-tcrn1 anJ lt>•iJ·h:.·nn borrowinlP. Thti:= C'om1>nA~ monitors .;apit;il cmploy~'Cl using 
a debt l."Cl•lll) r.1110. \\hich iJ 101ul dcb1 di\IJcd h) tot:il equity. 

1'1tie" ('on1,1an~··11 (1-0hcv ls to Lt.x-p 1hc net dchl lo hltal C!\fUllf r:wt0 :lbo\t (I.VO). 

P:1rtir"l;1r' A'"' AJ:.t 

Mnrch JI, 2014 M::il'('h Jt, 102.l 

Lona ti.Tm bortO\\l"IJ l.?l) •·J ~.655 S9 
Shor1 t¢rm b°"°'"rtiJ 2,$'Jl 61 7.1%77 
Ca.sh iaml ciuh cqut\lk'nU (l,16& llo) (323.361 
&nL b~I ... --... her th2n >hthC H0866 11277! 
N<1 ddll 9.1• 0 SI ll,Sl6.SJ 

Total rcau•~ (2$,15147) (31.316 07) 

Nd Mht t• 101;al c-1Hlh r.14i• IO.J 7 10.3' 

~'· Dd:lih of C'o(f.enlc .t.ed:;at ro.1teu:ihili1y ('CSR'} cxpcndda:tt 
The rompny tw met lhc cmcn:i as speed"~ under- sub-sC'ctloft lll of section 13~ of the (<>tapanlCf; Act. ~UIJ ~ \\iab dac fwnp~•~ (C'OfJl'OUllC S«PI Respouibihrr Poli~ ) Rules. 
lOU. "°''~""" Ill lhc >bsencc of 31\'ttiC,C ~ profit• HI the m1medi~Jdy three prcccchris yc:.rs. 1bcr'c 1$ AO rcquirCllM."llA for the Cmu~)' 10 Jpmd :a.-~· a1oou111 u•idc:r .sub .. cclion l)) ol Sta.Kio 
IJj o(IJl,c .\Ct, 



Spice.IN Limited 
Notes to the standalooe financial statements for the year ended Marc.Ii 31, 2024 
(All amounts a rc in m.illions of Indian Rupees, unless otherwise stated) 

60. Disclosure required under section 186(4) of Companies Act, 2013 and r egulation 34(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015: 

Maximum outstandinl? balance 
S.No Name of Loanee Gross opening Loan Loan repaid Gr oss March 31 , 2024 March 31 , 2023 Purpose 

balance as on given outstanding 
April I, 2023 balance 

I SpiccJet Merchandise Private 106.78 - - 106.78 106.78 110.78 
Limited 

2 SpiccJct Tcchnic Private Limited 10.28 - - 10.28 10.28 25.28 

3 Canvin Real Estate Private Limited 2~8.90 0.10 (2 19.78) 19.22 239.00 23R.90 

General 
4 SpiccXprcss an<l Logistics Private 1.00 - ( 1.00) - 1.00 J.00 business 

Limited 

5 SpiceJet Interactive Private 0.20 0. 10 -
purpose 

0.30 0.30 0.20 
Limited 

6 Spice Club Private Limited 0.20 0. 10 - 0.30 0.30 020 

7 Spice Ground Handling Services 0.20 0.10 - 0.30 0.30 0.20 
Private Limited 

(This space has hee11 ime111ionally left h/ank) 
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Walker Chandiok &Co LLP 

Independent Auditor's Report 

To the Members of SpiceJet Limited 

Report on the Audit of the Consolidated Financial Statements 

Qualified Opinion 

Walker Chandiok & Co LLP 
21" Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram - 122 002 
India 
T +91 124 4628099 
F +91 124 462800 1 

1. We have audited the accompanying consolidated financial statements of SpiceJet Limited ('the Holding 
Company') and its subsidiaries (the Holding Company and its st1bsidiaries 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. 

2. 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. 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 accoun ~- oresaid matter. 

'DC~· 010,,.,"'"' 
?: -0 . . 
g. ~ 

1': ~ 
Oj)~ t'-'t' 

co-.s 
Chartered Accountants 

Offices in BengallJlJ. Chandigath, Chennai, Guru gram, Hyderabad, Kochi, Kolkala, Mumbai, New Delhi, Noida and Pune 

Walker Chandlok & Co LLP Is registe<ed w\th limited flabit1ty 
with identilication number AAC-2085 and ils registered 
offioe al L-41 Connaughl Circus, New Delhi, 110001, India 



Walker Chandiok &_Co LLP 
Independent Aud itor's Report to the members of SpiceJet Limited on the consolidated financial 
statements for the year ended March 31 , 2024 (cont'd) 

4. 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') 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 opin ion. 

Material Uncertainty Related to Going Concern 

5. We draw attention to Note 2A(a)(iii) 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; 

• 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; 

• 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; 

• 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 :ileci-b the Holding Company 
under Section 34 of the Arbitration and Conciliation Act, 1996 to be cons id ere · . N 

1® management basis 
their assessment and legal advice obtained, is of the view that no material I 1lity is Ii to arise out of the 
aforesaid matter and accordingly, no adjustment has been made to the a §f, mpanying c olidated financial 
statements in this respect. Our opinion is not modified in respect of this matt ~ -:' 
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Walker Chandiok &.Co LLP 
Independent Auditor's Report to the members of SpiceJet Limited on the consolidated financial 
statements for the year ended March 31, 2024 (cont'd) 

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 opin ion 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. 

Ke 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 recogn ition 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, recogn ition of passenger 
revenue has been identified as a key audit matter for 
current year's audit. 

Provision for maintenance in relation to aircrafts 

How our audit addressed the ke audit matter 

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'; 

• 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; 

• For samples selected 
samples selected in 
procedures, tested the 
and, 

during the year and 
reference to cut-off 

supporting documents; 

• Evaluated the appropriateness and adequacy of 
the disclosures made in the consolidated 
financial statements for passenger revenue 
recognised during the year. 

We refer to notes 2A(n)(ii), 23 and 30 of the Our audit procedures in relation to provision for aircraft 
consolidated financial statements for accounting maintenance included, but not limited to the following: 
policies, disclosures and information related t• ,_,.. __ 
accounting judgements, assumptions and estim . ~ .Y'. ,Noia,,_ 
relating to provision for aircraft maintenance. § 

~ 
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tained an understanding from the 
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c .- rols followed by the Holding Company to 
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Walker Chandiok &_Co LLP 
Independent Auditor's Report to the members of SpiceJet Limited on the consolidated financial 

statements for the year ended March 31 , 2024 (cont'd) 

Ke 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. 

Impairment of non-financial assets 

We refer to notes 2A(g), 3 and 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. 

Chartered Accountants 

How our audit addressed the ke audit matter 
measurement and completeness of provision for 
maintenance in relation to aircrafts; 

• 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. 

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; 



Walker Chandiok &.Co LLP 
Independent Auditor's Report to the members of SpiceJet Limited on the consolidated financial 
statements for the year ended March 31, 2024 (cont'd) 

Kev audit matter 
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. 

How our audit addressed the kev audit matter 
• 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 accuracy of the cash flow 
projections; and 

• Evaluated the appropriateness and adequacy of 
the disclosures made in the consolidated 
financial statements with respect to impairment 
of non-financial assets. 

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 opin ion 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 a~e~~ords, relevant to the preparation and 
presentation of the financial statements that give a true an<~/~~fJ& e free from material misstatement, 
whether due to fraud or error. These financial statements her~ lb~;;-~ - u;-e ~ the purpose of preparation of the 
consolidated financial statements by the Board of Directors • • e Holding : pany, as aforesaid. 

g. ~ 
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Walker Chandiok &_Co LLP 
Independent Auditor's Report to the members of SpiceJet Limited on the consolidated financial 
statements for the year ended March 31, 2024 (cont'd) 

11. 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. Our 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; 

• 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; 

• 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. 

15. 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. 

16. We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to commu~o· ~hem all relationships and other matters that 
may reasonably be thought to bear on our independen~~ ~pplicable, related safeguards . 
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Walker Chandiok &_Co LLP 
Independent Auditor's Report to the members of SpiceJet Limited on the consolidated financial 
statements for the year ended March 31, 2024 (cont'd) 

17. 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. 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 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. 

Our 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. 

Report on Other Legal and Regulatory Requirements 

19. 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. 

20. 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( 11) 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 II for details of qualifications or adverse remarks given 
by us in the Order reports of such companies. 

21. 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) In our opinion, 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 (i)(vi) below on reporting under Rule 11 (g) of the 
Companies (Audit and Auditors) Rules, 2014 (as amended); 

c) 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; 

d) 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; 

e) 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 o_n. ~fu~ning of the Holding Company, SpiceJet 
Technic Private Limited, SpiceTech System Private ~~ ~~ Jet Merchandise Private Limited and 
SpiceXpress and Logistics Private Limited, the subsid·~ s of the ~ ing Company; 

~ 
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Walker Chandiok &_Co LLP 
Independent Auditor's Report to the members of SpiceJet Limited on the consolidated financial 
statements for the year ended March 31 , 2024 (cont'd) 

f) 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. 

g) 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); 

h) 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 Ill ' wherein we have expressed a modified opinion; and 

i) 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; 

ii. 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 31, 2024; 

iii. 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; 

iv. 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 

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. 

iv. The Holding Company and its subsidiaries have not declared or paid any dividend during the year ended 
March 31 , 2024; and 

v. 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 i~tan,G.e§, . ntioned below, the Holding Company and 
its subsidiaries, in respect of financial year com~ 'f g o ·. · 1, 2023, have used accounting software 
for maintaining their books of account which h& a feature .- cording ~udit trail (ed it !og) facil ity and 
the same have been operated throughout the e · r for all rele - transactions recorded in the software. 

~ 
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Walker Chandiok &_Co LLP 
Independent Auditor's Report to the members of SpiceJet Limited on the consolidated financial 
statements for the year ended March 31, 2024 (cont'd) 

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 (ed it log) facility. However, the audit trai l 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 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. 

4) 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. 

5) 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 Registratio No.: 001076N/N500013 

Neeraj Goel 
Partner 
Membership No.: 099514 

UDIN: 24099514BKCMXK7441 

Place: Gurugram 
Date: 15 July 2024 
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Walker Chandiok &.Co LLP 
Independent Auditor's Report to the members of SpiceJet Limited on the consolidated financial 

statements for the year ended March 31 , 2024 (cont'd) 

Annexure I to the Independent Auditor's Report of even date to the members of SpiceJet Limited on the 
c onsolidated financ ial statements for the year ended March 31 , 2024 

List of entities included in the Consolidated Financial Statements 

Subs idiary companies 

1. SpiceJet Merchand ise 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 Log istics 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) 

Chartered Accountants .• -1 , 1 



Walker Chandiok &.Co LLP 
Independent Auditor's Report to the members of SpiceJet Limited on the consolidated financial 
statements for the year ended March 31 , 2024 (cont'd) 

Referred to in paragraph 20 of the auditor's report. 

s. Name CIN Holding Company I Clause number 
No. Subsidiary Company of the CARO 

report which is 
qualified or 
adverse 

1 SpiceJet Limited L51909DL1984PLC288239 Holding Company Clause (v) 

2 SpiceJet Limited L51909DL1984PLC288239 Holding Company Clause (vii) (a) 

3 SpiceJet Limited L51909DL1984PLC288239 Holding Company Clause (x) (b) 

4 Canvin Real Estate U70109DL2017PTC326068 Subsidiary Company Clause (vii) (a) 
Private Limited 

5 SpiceJet Merchandise U52520DL2016PTC303136 Subsidiary Company Clause (vii) (a) 
Private Limited 

6 Spice Shuttle Private U62100DL2019PTC356667 Subsidiary Company Clause (vii) (a) 
Limited 

7 Spice Tech System U72900DL2020PTC373102 Subsidiary Company Clause (vii) (a) 
Private Limited 

8 SpiceJet Technic Private U74999DL2016PTC306819 Subsidiary Company Clause (vii) (a) 
Limited 

9 Spice Club Private U74999DL2019PTC356527 Subsidiary Company Clause (vii) (a) 
Limited 

10 Spice Ground Handling U63030DL2020PTC371395 Subsidiary Company Clause (vii) (a) 
Service Private Limited 

11 SpiceJet Interactive U72900DL2019PTC349253 Subsidiary Company Clause (vii) (a) 
Private Limited 

Chmtered Accountants 



Walker Chandiok &Co LLP 
Annexure Ill 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 SpiceJet 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. 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 financial controls with reference to financial statements were established and maintained and if such 
controls operated effectively in all material respects. 

4. 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. 

5. 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. 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 ~~}-9jYFtfJ use, or dis position of the company's assets that could 
have a material effect on the consolidated fina~c·ars--rafe . ts. 
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Walker Chandiok &.Co LLP 

Annexure Ill 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 (cont'd) 

Inherent 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. 

Qualified Opinion 

8. According to the information and explanations given to us 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 consequences 
towards non-compliances with laws and regulations as more fully explained in Note 47 to the consolidated 
financial statements, were not operating effectively, which cou ld 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. 

9. 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 I CAI , 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. 

10. 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 opin ion on the aforesaid consolidated financial 
statements. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's Reg;r·stratio No.: 001076N/N500013 

t\ , ~, «;Dc,'1\1\.ND/o-t cf C' 
l \J ~ 0 

__, ...... 
Neeraj Goel ~ i:; 
Partner ;., ~ 

";!:- f';. 

Membership No.: 099514 1'..p~ {>..~ 
~R~DACC0'0,~ 

UDIN: 24099514BKCMXK7441 

Place: Gurugram 
Date: 15 July 2024 
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SpiceJet Limited 
Notes to the consolidated financial statements for the year ended March 31, 2024 
(A ll amounts are in millions of Indian Rupees. unless otherwise stated) 

1. Corporate information 

The consolidated financial statements comprise of financial statements of SpiceJet Limited ('SpiceJet' 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 lD, 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. 

2. A. Summary of sign ificant mate1·ial policies 

a) Basis of preparation of consolidated financial statements 

1. Statement of compliance 

The consolidated financial statements ( 'financial statements') of the Group for the year ended March 3 1, 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. 

11 . 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. 

111. Going concern assumption 

The Group has incurred a net loss (including other comprehensive income) Rs. 4, 183. 79 million for year ended March 
3 1, 2024, and as of that date, the Group has negative retained earnings of Rs. 78,871.39 mi llion 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 dete1minable, 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. Fu1ther, 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 ofuncertainty that may create doubt about the Group's ability to continue 
as a going concern. 



S piccJet Limited 
Notes to the consolidated financia l statements for the year ended Ma rch 31, 2024 
(All amounts are in millions of Indian Rupees, unless otherwise stated) 

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. 5,4 I 2.96 million under ECLGS scheme 
during the year ended March 3 1, 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. 

1v. Cri tical accounting estimates and judgements 

[n preparing these consolidated financ ial 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. 

Infomrntion 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) (j)(iii)(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. 

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) - judgment relation to contingent liability. 

Note 2(A) (w)- estimates/judgement required to determine grant date fair value of stock options. 
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SpiceJet Limited 
Notes to the consolidated financia l statements for the yea r ended March 31, 2024 
(All amounts are in millions of Indian Rupees, unless otherwise stated) 

b) Basis of consoiidation 

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 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 simi lar circumstances. ff an entity of the Group uses accounting policies other than those adopted in the consolidated 
financia l 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. 

Consolidalion procedures 

1. 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. 

11. Offset (eliminate) the carrying amount of the Holding Companls investment in each subsidiary and the Holding 
Company' s portion of equity of each subsidiary. 

111. Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions 
bet°'veen 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. lntragroup 
losses may indi.cate 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-controll ing interests and any consideration paid or received is recognized within 
equity. 
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Notes to the consolidated financia l statements for the year ended March 31, 2024 
(All amounts are in millions of Indian Rupees, unless otherwise stated) 

c) Business combination a nd 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 Lransfen-ed, 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 o f 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. 

d) 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 it is: 

• 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 restr icted from being exchanged or used to settle a liab il ity for at least twelve 

months after the reporting period. 

All other assets arc classified as non-current. 

A liability is current when: 

• ll is expected to be settled in normal operating cycle; 
• It is held primarily fo r 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 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. 

c) Property, pla nt and equipment 

Hec:ognition 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 "vorking 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 materiaUy 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 
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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 avai l the exemption under lnd AS l 0 I to continue the policy adopted for accounting for 
exchange differences arising ffom 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 (i.e., till March 31 , 2016). Consequent to which exchange differences arising on long-term foreign 
currency monetary items re lated to acquis ition of certain Q400 aircrafts a re 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 property, plant and 
equipment over-estimated useful lives which are different from the useful life prescribed in Schedule II to the Act. The 
management believes that these estimated useful lives are rea listic 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 usetl the fo llowing rates to provide depreciation on its property; plant and equipment. 

Asset description Useful life estimated by 
the m anagem ent (years) 

Plant and eQuioment 15 
Rotable and tools 20 
Office equ ipment 5 
Computers 3 - 6 
Furniture and fixtures 10 
Motor vehic les 8 
Leasehold imorovements Over the oeriod o f lease 
Aircraft, en1tines and landing gear (excluding cost of major inspection) 8 - 20 
Cost of maj or inspection Over the expected period 

from current shop visit to 
next shop visit 

De recognition 
An item of prope1ty, plant and equipment and any s ignificant part initially recognised is derecogniscd 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. 

f) Intan g ib le nssets 

Recognilion and 111eas11re111ent 
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 
USC. 

Deprecialion 
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 2-6 years, o r over the I icense period of the software, 
whichever is shorter. 

De-recognition 
Intangible asset is de-recognised upon d isposal o r when no future economic benefits are expected from its use or 
disposal. Any gain or loss aris ing on de-recognition of the asset (calcuJ.ated 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 

. ..-; v~q~ 
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SpiceJet Limited 
Notes to the consolidated financial statements for the year ended March 31, 2024 
(All amounts are in millions of Indian Rupees, unless othenvise stated) 

g) 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. ln determining 
fair value less cost of disposal, recent market transactions are taken into account, if available. lf 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 lhere is any indication that previously recognized impaim1ent 
losses may no longer exist or may have decreased. If such indication exists, the Group estimates the asset's or cash­
generating unifs 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 impainnent loss 
been recognized for the asset in prior years. Such reversal is recognized in the statement of profit and loss. 

h) 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 arc capitalised as part of the cost of the asset. Al l 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 inc ludes exchange differences to the extent regarded as an adjustment to the borrowing costs. 

i) Revenue from contracts with customers 

Revenue from contracts with customers is recognised when control of the goods or services arc transferred to the 
customer (point in time recognition) at an amount that renects 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 pa11ics. 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 nown basis i.e., when the service is rendered and cargo revenue is recognised 
when goods are transponed 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 rhem 10 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 renderi11g 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, i.e., 'Contract liabilities' disclosed under orher 
current liabilities. 

Sale of food and beverages 

Revenue from sale of food and beverages is recognised when the goods are del ivered 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. 

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 sa le 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 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. 

-....... __ 
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j) Employee benefits 

1. 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. 

Accumulatea leave, which is expected to be util ized 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 ent it lement that has accumulated at the rep0l1ing date. 

11. Other long-term employee benefits 

The Group also provides benefit of compensated absences to its employees (as per the policy of 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 repo11ing date. Liabi lity 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 tbe 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 aftei: the reporting date. 

111. Post-employment benefits 

The Group operates the fo llowing 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, sala ry growth rate and mo11ality. 

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 fu nd is made to the regulatory authorities, where the Group has no fu11her 
obligations. The Group recognizes contribution paid as an expense, when an employee renders the related service. 

k) Taxes 

Current income tax 

Current income tax assets and liabilit ies are measured at the amount expecteF· ~61;,o red from or paid to the 
taxation authorities. ~he tax rates and tax laws used to compute the amount 1i$ . ose th~$ci\acted or substantively 
enacted, at the reportmg date. ? J~\ 
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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 s imultaneously. 

Deferred t:ix 

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 differe nces to the extent that it is probable 
that taxable profits w ill be available against which those deductible temporary differences can be utilised. Such 
deferred tax assets and liabil ities 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 deferTed 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 w ill be available to allow all or part of the asset to be 
recovered. 

Deferred tax assets and liabil it ies are measured at the tax rates that arc 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 repo11ing 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 liabil ities are offset ifa 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. 

I) 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 
di lutive potential equity shares. 

m) Lc:iscs 

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 identi tied 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. 
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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 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 - l to 12 years 
Aircraft components - I to 10 years 
Buildings - 2 to I 0 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 li fe 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. 

ii) Lease liabilit ies 

At the com mencement 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 Lhe 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 
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 fun1re 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. 

iii) Lease term 

At the commencement date. the Group determines the lease tenn which represents non-cancellablc 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. 

iv) Sa le 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. 



SpiceJet Limited 
Notes to the consolidated financial statements for the year ended March 31, 2024 
(All amoimts are in millions of Indian Rupees, unless otherwise stated) 

v) Short- term leases a nd 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). lt 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 underly ing asset. 

G roup as a lessor 

Leases in which the Group 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. 
Ini tial direct costs incurred in negotiating and an-anging 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 perit>d in which they are earned . 

. n) Supplementary rentals and aircraft repair and maintenance 

i) Supplementary rentals 
The Group accrues month ly 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) Airci-aft repair and ma intenance 
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. 

o) 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. 

p) Foreign currency transactions 

The consolidated financia l statements of the Group is presented in Indian Rupees (Rs.) which is also the Ho lding 
Company' s functional and presentation currency. 

Initial recognition 

Transactions in fore ign 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 . :'DIO;-
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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 arc recognised in statement of profit and 
loss except to the extent it is treated as an adjustment to borrowing costs. 

q) 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 
rhc transaction to sell the asset or transfer the liability takes place either: 

• ln 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 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 lo 
the fair value meas-uremcnt as a whole: 
• Level I - 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 

ror assets and liabilities that are recognised in the consolidated financial statements on a recurring basis. the Group 
determines whether transfers have occurred behveen 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. 

r) Provis ions 

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. 

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 speci fic 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 recognise - iuith~ statement of profit and 
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s) Financia l ins t ruments 

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 

Al l 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 fai r 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 or loss ('FVTPL ') or at fair value through other comprehensive 

income ('FVTOCI') 

Debt insuwnents at amortised cost 

A 'debt instrument ' is measured at the amortised cost if both the fo llowing 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 ('SPPr} on the principal amount outstanding. 

This category is the most relevant lo the Group. After initial measurement, such financial assets are subsequently 
measured at amortised cost using the effective interest rate ('ElR') 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 impaim1ent are 
recognised in the statement of profi t and loss. 

Debt instrument al Fl TOCJ 

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 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 OCI is reclassified to 
statement of profi t and loss. The Group does not have any debt instrument as at FVTOCI. 
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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 I 09 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 . 

. 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 cumu lative 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 unq.uoted 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. lf 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 finan cial 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. lf credit risk has not increased sign i ticantly, 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. 
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Lifet ime 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. 

Financia l liabilit ies 

initial recognition and measurement 

All finan cial liabilities are recognised initially at fair value and, in the case of financial liabilities at amortized cost, 
net of directly attr ibutable transaction costs. 

S11bseq11e11t meas11reme11t 

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 financia l liability and of a llocating 
·interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future 
cash payments (including a ll 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 o f the financial liabil ity, or (where 
appropriate) a shorter period, to the net carrying amount on initial recognition. 

Derecognirion 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When 
an existing financia l liability is replaced by another from the same lender on substantially different terms, or the terms 
of an existing liability are substantia lly 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. 

O ffsetting of fina ncial 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 liabi lities simultaneously. 

t) Inventories 

Inventories compris ing 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 
cond ition and is determined on a weighted average basis. Net realisable value is the estimated selling price in the 
ordinal)' course of business, less the estimated costs of completion and the estimated costs necessary to make the sale. 

u) Manufa cturers ' incentives 

Cash incentives 

The Group receives incentives from original equipment manufacturers ('OEMs') of ai rcraft components in connection 
with acquisition of aircraft. and engines. ln 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, t~~~~re recorded as reduction 
to the canying amount of right to use assets at the commencement of lease of trig ·~· tla.i'rcraft. /:.:- C\ 
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SpiceJct Limited 
Notes to the consolidated financial statements for the year ended March 31, 2024 
(All amounts are in millions of Indian Rupees, unless otherwise stated) 

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 ai rcraft 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. 

Where the aircraft is held under finance lease as per erstwh ile 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. 

v) Commission to agents 

Commission expense is recognized as an expense coinciding with the recognition of related revenues considering 
various estimates including applicable commission slabs, perfom1ance of individual agents with respect to their targets 
etc. 

w) Share-based payment expense 

Employees (including senior executives) of the Group receive remuneration in the fom1 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 w ith 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 unti l the vesting date reflects the 
extent to which the vesti ng 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 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 co 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. 

x) 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. 

y) Contingent liabilities and contingent assets 

A contingent liabi lity 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 wi ll be requu:ed-;tQ7'<:1( le the obligation. 
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SpiccJ et L imited 
Notes to the consolidated financial statements for the year ended March 31, 2024 
(All amounts are in millions of Indian Rupees, unless otherwise stated) 

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 o f economic benefits therefrom is probable and recognize only when 
realization of income is virtually certain. 

z) Measurement of earnings before interest, tax, depreciation and amortization (' EBITDA') 

The Group has elected to present EB I TD A 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. 

B. 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 3 1, 2024, MCA has not notified any new standards or amendments to the existing standards applicable to the 
Group. 

b) The Ministry of Corporate Affairs ('MCA') vi de its notification dated March 31, 2023, notified the Companies 
(Indian Accounting Standards) Amendment Rules, 2023 , which amended certain accounting standards (see helow), 
and are effective April I, 2023: 

• Disclosure of accounting policies - amendments to Ind AS l 
• Definition of accounting estimates - amendments to Ind AS 8 
• Deferred tax related to assets and liabilities arising from a single 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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Less th:in 6 months 6 mnth.• · I ye:.r 1·2 yor.1 

OS.J• 242.20 164 l7 
1Jl9 

8J5.48 242.20 189.15 141.07 

.ao 67 

.MJ.28 

),hl0.11 

4 .Ji.'11 68 

2,029 J(t 

0 Ol 

I 7P 
2 llJl.03 

9JZ.79 

IM l911) 
114.68 

I SJ,00 

·16,61 
3,6MQ 1.17 

l'IWU& 

.a.?09.t.& 

l51.•ll 
),053.68 

2 .111 ;n 
~.th.SS 

7.269.13 

(3J~ <5) 
(J.t6.~I 

6,922.58 

l lQ II 

127.lJ 
~.;;: 

Atat 

Mum JI lOlJ 

l ,J7.I 62 

SS 28 
6SJO 

1.628.JO 

129 

I 27 

4.56 

l,67; 5.J 

JS.64 
1,751.18 

(75 7<1) 

(78.f•~) 

(ISHO) 

1,597.?S 

To1•I 

1.660.77 
243.1 1 

t,90J.8S 

Total 

l.'173.5~ 

4'.CtJll 3 1 

4.816 51 
9;4S.UC2 

23 1 85 

0 33 

ICUU 
JJ7.0I 

919 
HS 

l.~'17.53 

l.Sli.70 

(l ,JQ).53) 

18.1? 

21)2 7 1 

79 3-1 
2,c..42 35 

.Ill 42 

J,.ttji.81 

6Sl 22 
lJ.i17l 

~:;x 

?19 11 

5.121.0 

(21Q, l I) 

(119.11) 

4,'lil?.31 

1592(\ 

"9 S;'\ 

119.11 



SpirtJtl l.imitcd 
Nolr-.t rr. lh'- rnnl1Uli1Jn1ed fi11anci:.I stJilt mculJ fo1• lht' yor fmlf'd l\hirc.b J,J, l024 
(,.,.II ummmur un: m "111/tmu nf h,./um ll~1p••c1o m1l..:u 1Jlhttn11u .r1v11;;/J 

Not~ No. rartiarbr.s 

Ut Equity:drn1·t r npit:il 
Authorised 
(l.;OOJKI0,0011 l"qUJIY Sha.rd o(R.J 10 each} 
AutApril 01, 2022 
Inc rwc dunng the y\'at-
As :at ~larch JI, lOlJ 
lnc1casc du1 111~ lhc 'i.:a1 
As a t ~lard1 JI, 202.i 

lssUtd. ~bscubtd and paid-u11 n11it:.I 
Eqwt~· •rd of Ks 10 cam 1'5""'1. subscnbed and full~ pul 
As :at April Ot, lO:Zl 

lssu ... 'd dunn» th~ ~car pur:ru;)nf to IL'\i;rci.sc of tm1,t~1:\l lllock opoom: 
As i.t {\hr<'h tU. lOlJ 

Issued du.nnJ; lhc ''C.ou pursu.:un 10~...:t.Tcir;c r.if cmplo~cc t>tock opoons 
Issued ftrirc Ott ''CU pwsu.an1 to prd..n-nual w.• 
As :at March J I. 202.i 

A: ReconcT• ti1>n orenuit . &hl"H outstandin• :u tht be11inoin• and., the end or tht rtnorcin• \'Ur 

Share< 001St.1nd11¥ 11111< bts••ll"C oflho ~""' 
fmaed duo"tf the: ~~f pursuomt 10 ~crcisc of t.'mplf)\tt stock options (n.of!O'r JMJtt .f.!l 
lsSth.-d dunnu 11'11: ~\.°jf purSUtU'lr 10 rm:fercnllal 1ssu.e• 
Sh11.m fl11t111n11Ji11c :it the cml Ol lhc ~·ur 

As at M:ard1 J I 202"4 

1.0.18.45.665 6,0U.4~ 

1.97.lllO 197 
tX.13,ltl.tili2 

7 8J4,0S 

A, M ~b.rc.h JI, 202J 

IS.noooo 

I S,000.00 

·~.000.00 

6.017.97 
0 49 

b,018.46 
I '>7 

1.Xl3.6Z 
7.ut.05 

Number of sh111tt.s V11htt. (Rs.} 

60.17.•6.blS ,,1117 •7 
J9,0SO 0 J9 

60 18 JH6S 6 013.-16 

• Duri11,g the ~·c.u ~ndcd March 11, !U!.&. 1tt.: floldu1.1; C'o11.1p..1t1y haJ n1.-.dc folk>"ini n1loi11m11 011 p1delt'nual b."llls 1111C'rnu or SE81 t l5'11.c or C"api10ll a.11d D1..:k>J1uc R'-'Q•titemi:.nb) Rcg.ufatian~. 201a 
t.a.>Oo Stptcmbtf 1 ?OZ'-. thi: 11Uouwn1or1.a.1?z,ooctcqm~ SIU.ttsofcbc fJCc ,~. otRs 10 ndl w IJJ .ao1 na ":wranu. ha,,.,, opcion to appb· for ai:wl hl:.11llolkd cqGl\'llel'tl ••llllba oteqiuo Jti.a1noruic ()cc,..,...._ or Rs. 10 
octi a1 .an~ pnc;IC' o(Rs. 2~ u c-.xb • prcfcm1nal Nm 10 promo1n pot ... 

tb) On ~qi1.:nlkr .&. 2023. 1h.: i.llc•mc:n1 or .i&.1~u11r, cq1111~ iMres oldie r~a: nl1tc ,,Rs ID c.-.:h ;i1 "-" isstte pncic o(f<s .ucvo l'Xh on prde:rcnri.ll hiuas io~n.iin Jiinnl\ k'1JOl1. cooso:a..:n1 •• (Oml:1rio.n ol th;.,r «isrin~ 
t1110t:u~dmg d111C11 ng~Kpting I() IU l.10? ?I nulho11 a11cf 

(i:> D•lfillg l llC 1:onn1h nr 1::11111:11) ' 1111d Fdm131)' l ll?.J, 111~ :t ll~mcnl er 1>S.1'11l0,000 cquit~ t har ... ~ 1)(1ho f.lcc \7llue nfR• IC> c:1ch :md 116 400.0IM1 unrrnnl!t. ha\ i11~ 01>l10n lo 11ppl) fo r 111111 ~ nllotrcd i:rj\m'nlc:1~ m1111~r n( '1•1m1~ ~11.-m:ll c1' 
lbc r~ ,-~luc al Rs 111 '°':-hat :111 muc rore of Rs. 5n 1111 c.-.:h 011 prcf('r~11t 1:11I ~1s •a ncn-1lron1ot.c:t ca1cg:ol) 

8 : Tenrafrqhu •Clached to equity ,.fureS 

Th:- Group h:•!I only one class of ""luJt)' sh:m.'S h•H i.~ .. f:11ce '"':LIU.: or Rs 10 pct sb:u.: Each ~der of IXt'l•I)' sh.vcs 1$ enrnl-.:d to one \Ote per Jh._"ut The Group dl:ct.ue.s and p3.fS dl\'lck'nds m Jndi:1n ~ Tht: 
d1,'ld.;;nd. 1f "">'.proposed by lhi: ho.ml of din:ctors 1t 11ub,il)Ct to lhe: i'IJ>prorn1 oflhc !ih.1rcholdi:rs in the cnsui"' :rnou31 gctk:ral mi:ttuia 

Ind~ t."\'rnl of hq1.ud.1t1.on of tht.: Group. the holders of 1.'QUity $1u~ will bt aunlcd co ~CC't\e ri:sna1n111g assLit of die Group. af\L'f dumbution of • II pr~fer.:nuaJ amouru.s The d1stnl1'1llot1 \\ill be m propo1uon lo Ulc 

•umber of crqu~ slurcs hdd b~· tt sh.lrchol&."l'S 

C: OeuiJ.s of 3h:.rtholders hnld1n1t mort than s•4 in the: Group: 

As :it Much JI, 102~ AJ :it March JI. l02J 
Name- or Shf1rf'l1oldus 

Nmnt.H!r or shart! 
•v. :ignins1 101111 

Numbtr or 1h11'"'' 
~" .. Atal11J t tot;.J 

fll.llllbt r or shares mambtr or sliu-u 
Mr Aj.a~ S.,..;h ?9.7J.J3 • .iso 37 ~j·. ;n • .i'\,.ll • .&Sll sosn• 
Mr Aj.~ S1"1;11 (flUFI ~.63,11,937 ;cu•. s.o~.J•.•n IJ 36'• 
Anl:!S OnnnrUtJ\!ltl.."S Fund Lumli.:d 4 0000.000 5I1•. 01!0% 

J8 J7.15.J37 48.98•;. JH6.70.283 S8.9J •;. 

As per r«ords or llic Groop. inclu1.hng rts n:,s:islc, or dlitn!holddsln'IL,llbt..'fJ and o tJ1c1 dc:dat':IUOUS f l"CCl\'t.'d frCMn sl1an:holdcr1 ·~ding bcncfica:d u1'm,:)l, the abow a.'1:m;lioldu1g rq>r~nt; both kgal und bcncfit:J31 
O\\aimb1pofah.ln:s 

O. Ait~rta;31f amnbe:r of bonut th.11n-s. lharu i.uued for coruidttation other than c-.,:h •od sharu bouc.ht buk du.rini the: pe.-.od o( fixe year4 inunediate:I~· prttt.din1 the: ricp(!fliin1 d1tt: 
(I) TI1c tloldi11s Company ha.s ISSUl!d lotal 2.S4)2,6~2 shares (:'\lllrch 31, 2023 - 2.395.-lU) dunn.g till;! period orfi\'1: ~\:ars immediitll!tr pn.'«d.lng the n:~1111g d:tlC on f:XCK1SI! of options gra.u ... 'd \lndc:c the Cl'!Vl~\:I! su:).:k 
opuon pl::ia t'l:'.SOI''> "t,..:-r¢1n pan C'Onsld.:rahon w;.J l'i."<~1n."CI in fonn of 1.:mployt.'C sc.·r.,.iws-
(u) lbc Holdif1¥ Comp:i.nyhu 1s~ucd 4tt. 12J. l ll6 sll!lrd (March 31, 202J -Nil) durin_g the pc:nod offh·d )T::u·i 1mmedia1e:ly p~cedu-.g tht r-eponi"' cbni: fo1 coos1dc:r:u10t1 oltK:r lli:ln cM:h 
tw} 1lar: Holdtnc Co1Upau~ d.d tllOI w:uc-a~ bonus..:~ and bas noc bou.sht- ~ck~ ~hl1~ 1n prettdmg fh'C: ~an 

E. Dirtails o( nro.nottf' sh1reholdint! 
Nam~ or promutcr 

Mr AP! s.~, 
Mr Aµ, Suq;h (HUF) 
Mrs. ~.:dn:i.na ~1110-h 

N:11nt' M 111·0014.1ltr 

Mr .-\}a~ S"'6ia 
Mt Ara~ s-~ v -tUF• 

~lrt.K>klaft•S""'h 

F. Sh2tts rtn n·"d for iuuc 1.uuJtr (lµli ons 
for ~1lf of 1h.vcs r..sc"·~ for ini.ac undt7 ESOP. r.:rcr note 42 for dcuub. 

29, 73.:n.-'SO 
J.6J.l l,937 

2 79 Sn1 

30,.13,lJ,JSO 

; .nJ.36JJll 
2.1•.so~ 

As at March J 1 1024 

•/u of totnl sluu·es 

37 'tS~. 
s yr,. 
OO:P. 

As :i.I ~larch .ll 202J 

SOS7'. 
I JM. 
Otll'·• 

r
-s ·=~~ 

f."l\ 
·~ \ -. 

n 
\> 

\
,·. 
~>:":;--­

-......::.:....' 

•e:•r 
- 12.62':'• 
-l.-14':9 
Ot:JP.;. 

% cha11ce durin1t the 
fVtiod 

CJ(XJ~~ 

~.an. 

1101rr. 



S 11lct.ld LimitC'd 
Note:s to th~ r-n11J-0lid:itt'd fin 1'nt'i111l 1t»IC':m C'ntJ f1w the YU r t nd'd Marc.h .U, 2014 

IAll t1""111nu .;,."" '" nol/fom n( hJi.lu.m R"f'C'!~- mr/,•u nthi:ru IU 'lutNIJ 

Note No. r a1·cic11lar!1 

19 Ochn t4uit) 

t-.loni..;o llXCl'°Cd ~-- lhar-c \qmtiflb 

Rucrvu :11111.d surpl ... ~ 
s~-curitiir:s pn:nuurn 
Shan: opt.ions outs101nd111g ill"OOU.nl 

RcL,rM C!tmings 

:.. S•h1ntie!I prl'mium 

SccuruK:!C pr.:mmm ts u14.:c.t It> rcc.ord 1hc pu:miunt on •Hue orsharc:s :uld t11c $am'.!' 1~ u11lm:d macoord;tncc: wrth thi: pro\istons ofthi: :\cl 

Ralantt at tht bteimuuJt u( l~ )'Hf 
AddllJOaS dunns ck ~;c.r on o.:.:msc of 11cx:L opt.ons 

Add1tt1Jm dunng the ~~u on mill: o( \.'\fl.Ill~ sh.im.-s uu pti:fi:r~ ~b 
Bal:mrtt :.t tht e11d M tht J'Ur 

b. Sh•re opt ions Guls lamting u count 

01d; .. 1r~ lll lht> Mti1mini; o( th re.:.r 

Shnril h.1.st:d pa~1nt'nt 411rqJcnsc 
Tr.insf1.1' to S-.XUrtfl.CS pi-crmum on c\:c1cis..: or Slock nphons 

Trmsftt 10 r<Wn.'11 ammi;s on-• of sto<L opboru bp.00 
Bal:..1« at thit> it>nd 1 ( tM ye:a.r 

c. R.r t:.ii1ed earnin(.J 

8:tbt1«: at the-~iHt of the yc01r 
Los.s for tk~t:ar 
Od\l."r cumpl'l:l1Cns:n.: 1ncom..: fotthi: ~c;ir 
Trani;f~rr.:d from sh:uu upuons ouut11indin¥ ac1:ow 1t on account or scock options l~ps.c<I 
6alA1tft. :11 the end o( t hC! yur 

tJ. ~ lone,· n ccivtd •ir:aiust Jhare "itrr:ints 
Thls ri:prc.wn1s :1pphc:1tron money r!Xc:t\i:d on issu..: orsl~u"C: " ani\rM:s 

B:a.1::111re al dM' becinnlnit Gf Lh.t y~.ar 
~kn..' 1.:a..1,cd ac<tlfbt Wo= \\llnnb 

Rabn<r A( t h!! f'tHI o ( '"" r•11r 

As at AJat 

March .U l Cll -1 !\b rd \ .'1 .2013 

2.l'l .•7 

lfl,4H21 10.IJO $..t 

•77• l• QJ 

!7>.~71 WI !7' 72 1 011 
(&0,00i • .al) {64,Sll.56) 

l0.1~0.~J 10.134,09 
1061'1 it-IS 

6 27l 117 
164J.l.ZI 10.140.54 

53,97 -I0.20 

.?J 34 2L?2 
(IO 60) (6•51 

(24 4l) 
47.79 5U7 

(74.711.07) (5,.592.94) 
('.lll 30) (15.127.651 

ll.56 (0"'1 
2H2 

(18,871.39~ (74.721.07) 

J.J91.97 



S11it1.:Jl'1. Li"1ui1c1I 
N111ca tfl tht c1n1.rnlld:itcll fimu1tl:.t m11cmc•1~ f11r the yc:1rtn(tett M:m ::b ll.1014 

(All utn01utn arr m MrllJtNU o(JAJlan lturces. 11n.f.-1J 01h..·nd,f~ ''uttJ) 

20 Lt11~1cnd hurroui111Cj ("ccun."'ll} 
TC'nnk:am 

Raptt ma rn:. NnL 
L.:u Cwn;nt m.111.1m1~• ollonf; t.cn11 borR.7\'•ngs(n:f-ct ..o~e lll 

01tlct loa1l.f 
Tcrm loanfron1 l>ttc:tort• 
E.,eaaal ccmmcn:i.11 borrowiiq 
Wu Cum:n1 mlthlfllii:s or lOftJ 1cnn bC>mJW11',ES (refer •Ole 2,l 

Rc1u1ymc:nl tcrou (f11clmlin1! turrt'tll m:.turilics) nnd ~c:ol'it~· dn11lb ro1· term 1011.s fr~•n1 l1u1k 

As • • 

M:.uthJl.lt.i.t 

MU70 
C71l Zll 

~ 00 
I.In~ 

(l,UlJO) 

A"' 
Much Jl, lOZJ 

J,J9S l7 
(172 .a3) 

3 00 
6 .7<.I lO 

(bJJ;J)) 

o.-. lliii;"··•. t.i.t llclkht11t \01-.wi~ l1<o a\aJkJ h."rm ""*' undzt- Elo.:vu,.e.: (TOOit LlncG•MIWMe..- Sc!.1.'IDC ('ECLGS')fro111 Yt.-sBanlt. Lim11W 111iounli11g lU Rs S.O~(l .94 mtlhon (1oauaioe~d 11.1110U111 Rs. 5,l<J.4 00 rmlhUt1) TI1e 
baa tf.~ablc "'-II cqul iMtU..U commcnci .. aftcrl ,_~from the cb1r:cidlc botfo,,q aod umcs ao Udoft:Sl raecal9.2J~•CI c:>Cr.•SSft.adO'tr MCl.R~c oflhr b.lftk 1C\Utd ~Ul' >"CM capped• 9.l~'•) Tlielt)n 
IS t«"l*t~ U folJO'I., l 
• S\:~ond d1;irgc on mtHablc fixed iust:U of lhc Holding Company tbo1h pn:1o:nt iln<I f11hU1:): 
.. Scco11d (;har5: on current asscu of lhe l loldm3 (ompan~ (both present and f11ll&fC} indudu11 all receipts 1n forc1~ currcn.'")' 1tnll ru11ec credit (c.\C~p1 hen tn ;)r~c:d deposits): 
- 5.."CUOddutgeoa pl<'<igeufshares oflhc Holdiog Conll)lll\ bdtl b) lhc f1um0\or, 
· X<a.I do-.. cumot ..,... Md - ·•bit Ctted ..,,,. oC 5-.'l;p-m and l..ccnne> Prm"' I.muted (11bJld1ary ai11ty). aid 
• I IMl"' • Q'Cd11 go.ll'1uutt ~ NMioft<ll Crtd1' <Nann1ei! T Nit C~ Llm11d (tJ'CGfCl 

D ... nn1i1 Ilic pr1:nou.s )'l.':tt , lltc Holdll\g \011111im~· htid ll\11ill1:d term loan 111\d~r £lc.;trc:ni.: Ct0'4h Lino Guara11t1X1 Scheme ('ECLGS ') f.rorn Yot. Bl'nk Lunitcd .imoun&mg to Rs l ,$01U:(I milhon 11w: loan i1 h:~).1til~ u• .n i:q1,1al 
1nsu1micnis commcoc•"I an..,. 2 yctu·s rrom 1hc d;ite or 1hc hotrO\,;tl.5 :ind carries an init:r.:J1 rll4e of 9.25~~ (0 IC~~ spread O\'Cf MCUt rate o( lhtll b:i.nl. re,·i.scd c'~ )Clll c.<apJS'd 111 9 25~~) The liui.n 1.t S«11tcd ..., follo"': 
• Si.-a.d dwli%.,.. 1Jt011llt>k Jiwd aueu of~ Hokfo1& C~: 
• S..""ctlll durgcoa cwmwt. ~""'ll oflhc Holding C~ (.,.. prttettl Jdld (•tlln:) •l.dtlflC a.U ~ • (orap CW'l'ttlC)' mM l"UlpCt cmllt {ncqK ht9' aud.cd d..."PC*U): 
- Sl.~IO'nd~hJ1rJ:r-?on plcdt;corsti:.r~ ord\c Hokftft.S; Com!>""~ hcld~· thc l'tCln)Olcr, .t 
• 100" o o:rcdi' t;ua.rant~ b~ Nali·lnnl C'ri:d11 Gu.vanlt.: Trw1 C<1mpany L111111;;d (NCGTC) 

0..., k ~--...s ,~ ... I.ht Hd:bftc c~ had a1 a.tl"d term loan~' Elc:tn:wuc Crtd11 Line ~~le·~ Scheme rECLGS"» from lndi:m Dant. Limd.d ~j~ to RJ.. t1.00 00 ullLl'ln Tb~~- IS rcp:i~.tti l~"' JI C"q••I 
1ns1.1l.-.s C'OnUM"fttut.C 3fll:s ! )C..I (ron1 the &hie cf lhc boff'Ot\U\g mtd camcs m io1cfut rMc ol 9 !5~:0 (I' o 11Rad q\U ~tCl.R. r;Me c;.(dae NflL. ~ '°' ~ ,.ar upped S 9 lS• .) Thie '°3ft u ~ 2:S foll~s 

• S1:cond ch.1'¥= on .:""ming (rcdi1rx1li11ain1cnns of crul'I flow (1o::hldini 1tp;a)mcnt). and 
- 1 1>0~. credit guM:in1~ by National C'rcdil (iu;,vanl~ Trmt Company Lin1hcd (NCGTC) 

Owltlf lhc prn110US )C".w, the floldtni C:on~_, had ou1lecl term lo. undCT El~i;: Crcdrt l.mc Guaf;aae.:c Sdac'* t'EO.GS'J &om bMba. DMtk lituiilftf ...,....._.1.o Rs ?13.lO milJ.o. (s..c.t.ond ~• INk LZl6 -40 
million) TIM: lo:ua 1s ~-:iblc i.R -41J cqual 1rrnaJmenu tommmc1111 ;:iller i,.~~ from llu~d-otc-oC!h:botrO\\Ulg ..Jcani~ an ln&c:r'nl rai.:cl 9 ll"-•(1'• 1pr.::t!IO\~c MCtRr.ucotth; ~'11rt."\Qcd 11:\TI) Y'-';it upp...-.d ;11_.,1.s•;. ) 
0\lrll\i th~yca.r, Lhe Holdu1.g Compnny h.1s (urthcr rtL'Ol\Cd lo:uadisbursC1111."nt rromlndial\ Bonk :unounllna to 362.00 mtllton (out oftot.d s:in.:tioncd 11m.:iunt. fNR 1 286...li}million) The loan is n....::wrcdas rono\\t 
- Second dl:vi;e on c:-\"tSlll\& credit r:ic1htit• in lmns o(ea"' 110\'' (1ndudift1rep.2.)'llh.'flt) 1tnd tmmues ancludm1 pled.;.c or dcporns. sh~res 1tnd Ji).~ dt:pos1t; 
.. s~~con 1.."Ul"lc::•1~otlho Hold.i"" comf~ · and 
- 100' • crcdi1 gutu11« ~· Nauo.W Credit ~itt Tnut C~ L11uc4 (NCGTCl 

Th¢ 1lold1ns. Company hH :IHIJlcd term lo:ln Wld~r ElcclrOf'lic C~dit Linl) G1.1lW'":an1~ Sd1o:mo ('ECLCiS' l from Y~s Bank L1mul.'d aiuolt.fttut,1; 10 Rs 1.275 17 n11lhon Tho lo:tn is h:p;a~.,bl.:- 1n .a~ equ3l 1nst,,,lnt1:nt• conttncnc-mg 
11fa.'f l ~cars from the dMc oflh" b<>rr0;,jng and c;,rTics m11ntcres1 rat~ of 9.2S~{i (OJI<~• sp11:.1td ot·cr MCLR r••c oflhe banl. nwlml c,·~· ~-e11r c•rpcd at 1> z~·~l The loan is $j,,'C1111.-d os follows 
• S...~ cUtt,c o. MO\ able fL'-cd iwctJ. 
• 5.-.t d.qe,. AITQI.,.... .,..._ llold"'I! c._ obolh ..-...i r .. ,..) mdudma all r=pb,. fomp cmT<OC) .wl NP« cr.:d1' l<""lll I.., m>rl.<4 d<posits): 
• Si,,"OMI ch.;wsc ~ plell@e or shaJes o( tlw Hokhog Comp:tn~ held by lhc Ji'rOMOt...T. :md 
• HIO' • c1Qd11 s,u.iranlc."C ~· N:itio1l~I Cl"l:lhl Gua.nnt~ Tf\dt Con1p311y L1nu11:<1 (NCGTC) 

Tlic lloldi11g. (."oinp>")' b d :inrd:d tcnn lo:ut. mdtt Elcctrontc tro:-dit Uno GulnlllN' &htnU! l 'ECLGS") frc"' LDFC BW L1n1jtod ('lDfC O:anJ.') t1n\Otm.l1f1110 R.i ! Oil mllhon The loan is r~p-,at.le itl Jll cq1.11al 1n•lalnlL"nts 
c~ini;atkY l ,,ur:J (nw lhedato o(tho ~1CW Ulldcarics m ink'relt ntcof9.lS~9(1 OM• sprt"HO\'Cf MCLRnte ol"tM b.ud. le\ucdc'~ yearc~pc4 illl. 9 .. H~~l Th• lo.an 1..1 SMll"Cd., fol~~ 
• Sc'*"ll p.ui.~sw ch:wp: naor.U>lc fiud assets .md carrcnc. "5SCU oClk Holchog Cocnpany, 
• Sc.'\."'OIKI ~h31].c oa land oftflc Hold1n; Cotap~ny • 
• Sce()nd c:h;:irgc on 11lcdic of share!\ of tho 1m:mm1cr or lhc= Holdins Com1>lll\\' ( I .Ox CO\'Cr), Mil 
• lt)l)O • cred1l guitrantco 11~· N:a1Jon:11J Crul11 Ci-u3~ttlce Tn1,11 Comp:111y Lin:utt:d (NCOTCI 

Rc1urmcn1 tcmu (i1td1ulimi.: c.,rut 11t:aturitic.t) and tc.c•ritiics ddaib r11r utcn.al cemmcrcU.l beno"t\httJ 

The E:c1crnal Commcrc1ill Borromna ('ECB") relates to 1hc atqlusioon or '80mb3fd1er ~l)O Avcnlb', eca.:ird1.n,1y. s«wed acnuut d~se ~&retails ~ ECB h.i15 bi:-"' apciro'ed by die ~scnc 8;ml. of fftd11udis1r.21n100 
lh.rctiv>i a s;tm~turc bch'I Cl.':I\ the Holding Ccm111nny ;and t>. l:11ilc Lc:if fin:and11.g Limited with lenJill4t from E'\:pott 01!\'dopm~nt Cwuulll ('EDC'). As pcr th~ 1cn111 or IJ\\: .,~rt?<:m~'nt. thl.l lfoldu1g Comp"~ ntay opl for ~11hi:r fi.\1.-d or 
• noanns rnt.c o(•··~~ bcochm.:1tL.ed 10 l..IBOR fot CD~ .. drawdown., \\hio:h corne:Kl.~ \\ill• the ddh'Q')· of CllQh o.ircttill TIW) lnlcri:.sl OD thi• ECB r:anses from J 7'~~ lo j_J6'~ 01Ulng thi= (WTCtll ond pr.;\10\IS )i:.n.r, th.: Hotdin:; 
("~ ... 1qo4t*'4 IC\ wd P")-..cttl .ICbcdtdc -=I lcp:t)1..U \\·u DO~~ from J11h 2023. Hcn\~\'Cf, I.ti the a.anti. on.t.udl 201", I.he Holdutg Com11.1n~ b.u Cftk.'l'i:d 11110 sddai•Cnl lll;lt'::mcsl nitb EOC \\hc1C:m d~ 
EC'8M$111ungea1t$ 7.~,.a.ss *""'°" (m.;hC'h:::d1r.1cru:l) appt".¥"1111• dte tN:dr.s oll«OU&s hots be-en 1a1.kd •Rs I.In 61 mill1oa. llle-1L11Ugemc:11 oflhc Holdlnc COftlPllf)' Us~ lhc ft$Ultm: nTMc b~ otRs.. 
< ,ftllt ll7 nulhon i" ' oth.:r 1ncoinc:· 

21 N1111-<11ncn1 lca!lc: li:1t1iJi tiCJ 
l..dic lult1htid (r.::li!r llCllc .U for dttailt) 

ll Nt1.C11tf i.:11t t'adc 11:ay11bk3 
'1 rlld~ p.,~ :iblcs 

Total outstandin1 due. of r.uc.ro ..-ftt11i1wu¢t and SIM 11 ;:ntcrpris.es 
TOlal ouu..:mdiaa duia oJ cttd.i!ors 1,1l11cr &bu aur;,oa11c1prises and '••all i:nt\:lp.-iscs 

T<rrru and «ndilio., er tht3ho'e ria.111c:i•f lii»ffitkt: 
TrMlc p:i~nblcs M.: non mt~st ~nn11 o.hd CMI)' a c-rdu period cxcc..-d1n1 JM d:i.)S 

lJ Ntt..,r1nn.•,ut pro\ i,i111H 

'""~"°"(or~· lrc(c. fide 43 (rirdcbtls) 
l'IO\l!IKll for airer.ti\ mld1,~· tn.f"-'f ftOk )0 for dctitbl 
Pram.on ror ~m:r:tfl m:u•l~ltnte (rc{Cf note JI) for d;:4 twl!I) 

2' Ota.er H IKU.rrcal ll1bUi1iu 
Dri'."n' .. 'CIUICi.'tlli\c 
Li:SJ C'unc:n1 pmion {rc(Cf Mlle 29) 

l'.nc.M>&i lttHO,fl~ 

l~.000," lll • .UU? 

olU508 1.341.27 
-108.DI 1..Ul .27 

~ .. , l! 5S9 7J 
n200 ~3·~ 
31 .. 11 113 3' 

t J91C. ltf l.6:!6.9l 

101.i 11! 77 
(1724) (17.24) 

11 ....... IUl.;J 



~11icdtl Limited 
l'/Btc.~ Ill the- co11~!)llrl :lftd fin:md:tl slntcmcou for the fr11r cntlcd l\lareh J I, ?02" 
(All .m1mmts ur~ In '"lllmn~ rifln.Jtan R111..:~$, 1ml0-•J.f ()f/t,•n1ur !1"trtJ} 

15 C11r reo1 horro"in~' (.Jecurcd) 
Workilll;. ~3f)i1:1 I dcr.und lo3n from honk (r<fcr nolo to} and (b) be.JO\\) 

Cuncnt m:.111rl11cs of' lonl.o..1em1 bommillgS (ttfct nOlc 21) 

A• M.wth ll, lOl~. ~Holch-a Ca.par Md a,, .. 1a11a.,, Rs. H OJ mdhcn (March ll, lOlJ Rs 1.~.001111lho11)or~ ... C'Onlal11ial~'"'lf.xtlnQ. 

Reri".ftn(Rt lttnu ;111J :icctuit;t' dcuil.s ror sbitn IC:t'n1 bOM'Owinr;t 

A111I 

M!lf'th Jl,l02t 

1.!tY7.61 

A .. 1 
M2rc• Jr. 2023 

,90 0(1 

ft.M.1777 

7,19'.1' 

Wort.in1 cn11ilnl dem.,,nd lu~n rrom bank is 11ef.'.ured by fised deposj1.1 pl~ccd by the i:f~t"hilo promoter ;ind is r1:r.i~Abk ondcm:i.nd 11u: loan c<1mcs an tnli.:ttst n tt: ol' Jl 75•• 1>er ninn.11nt The loan has btcn foll~ rcp"IJ JunnJ; the­
Cllflt.'tll ~Ci*I 

P:.rcicuhtN 

Ncn-c11rrcn1 horrowings (indudu\li current m:)lurihti) 
Cun-mt h<Ml'O\\mgs 
Fui.a111."CCOfU 

Lc.1Sf hal>1h1KJ·· 

To1:rl li:.bilidtJ Crom fm;inrint :1eth ilia 

Pvtu.'.alarJ 

~'"W«"M hon~-.~ (lnC'l-flC CWTCIU m:lhlmtiH) 

C.rr<m1 bcwro"inp 
fut:u1~"0eom 

Lease l1 :111i l1 11~,·· 

T11l21 li:i.biJitkf from flnand11111ah idc.a 

• Rcferll0le21(g)for"ri~l>~~1ioo rdatcd IOEt>C 
• • Tlus 1n.:lllk:J 1Ncr~:IJ."t-ioa RClassifi~iHtee. l:ac ..W.QC)f!S. scttlencm:t ud Olh:r adJmtm..'MJ 

l t. Curn.·m lca•e U:ahiliti~ 
l ctiS:: liabilil1CS (n; fc,:r nt)IC .... (<>t 1S,..111ils) 

27 Cor-tt11I I,_~ fU•~·abk-J 
T..,..~ ....... 

TOl31 011t1lancl1Q¥ due, o( nucro aicc:rµn:scs ;1.t'ld intall m&crprisa 
To1:il 0111,;Jt;uuli~ dlscs o( Cfeduor.t <>'~t lhon m1eru i:nti.·11u·isc1 :uwl sn1Jll tncetp-U:CJ. 

A11ril l, !O!J 

I 1.lf17 68 
S'XlllO 
S1'1lS 

61.llll" 
1~.06,_<7 

A11riJ 1, 20?: 

1.mn 
2.-16717 

IXX.JJ 

72.S<li l l 
llJ,-'90.Jl 

The pnnctp.)f am(1llml Mtd Ille .acrm ftt (hetec)n ffln.'Mnmg wipaid to Ml)' hPJllitt 8$ al ""( .. o( e;da ~tft& )"Cm' 

• h-n.;1p31 "°'°'1nt dtac-10 m•~ro and small cntcrprues 
- ln1t.:r..:"'4 du.:11n abot.; 

Cuhn&"ll 
Fertiot nc~angc 

im :.ct 
-1.'IJ-I ~2 l.H 
('1)ll (IOI 

((,tji) r121 
C.&.lSJ IQJ .&1690 

(llM.?'I) 4tK.U.J 

CuhO(l".' f t 1•ti)!ft c:cc.han;:c 

'"'' 2 . .WlJ6 ~J'HJ 
ll!JS173) 7> 16 

(4%jMJ 

(~.H .. %> <•13701C> 
(tiJll.':H) 6,'lll9.7!> 

11:.c nmcmnl o(intcr~.!1 p11id by lhi:' b!Q'Cf in terms orte<lion 16 of the MS.MED Act 20()6 nlont with lhc amounlS oflho p~mcn1m:tdt10 the supphcr bC)OOd 1hc :iwomh:d dn,' ch.,.ng 
u .. "11 :\tcounu"i t-e=u-

llr ~ rA ••taCSI J .: - p1lblc rc.s lhc ~nod of d:~·;. m.al.1111 paya..,._I ("""' .. Un~ paid .... ~-ond * appoirMcd d~· dwin;s ·~ ~ur-) bul \\1d.au1 adJa~ tbi: 
""""' •r«•rl<d ....tn lh< MSMED A<I 2006 
Tk :.mount "' 1nl<:resl 3XnM:d :alkl r\!m:ti.1un~ L1ftp..i1d :tt the end ot cxh :i-:counlitt!: ~~r 
TI!< 11motml o( (urtllCf in1..:JUI rcm;aum1g due and ll.aYAblcc\cn in th~ s~..x.'\:dm..,~-c<tts.. un1il sud1 d.1te"hc:n lhc mhm:sl d1.1es ;:as nf.a,c:1rc: accul_,,. ll ;1i\I to tho: small c:m-apnfi: ror the 
JIWPf'lil) oC'd11atlc;m:ini:c ~'a dodutt1blc expcnditi.u'I:' 1.1ndtr sc,:.;tion 13 or lhc f\IS~lEO A1..'1 lOO(i 

Tunu aad , .. dititGJ • (the *'e f.ouc.iat liabdhia: 

TD:k ~ llbks #'C 1W>11 mkml bcMift& Hid~· • -:n."Cllc penod g~I) bcn\tQ 30 #Id 90 cl~1 

As a1 r.brch J I. ?O~.a 

Panit:ulat's 

Ot'icn• 

t4ltM2 54) 

.... o l6 

!1Hl'J6ll 
(1 9.771.80) 

Otlt1:ra' 

1117 ,0 

(lil.9~1. IJl 
c 1 o.o~>K.6JJ 

27.2660; 
272M.05 

,,.J.75 

33.l.&'>7-I 
JJ,M:Z..i.52 

Sl~l6 

l1HISME• ll IS -17 2'> IS.Jl 10 •l 
Cti)O.hcr,t 

As 21 M:irU JI. ?t!l 
Particubn 

hlMSME• 

• MSME ~_.for m~o eMn'pfitCJ Md SINll Gllletpm..-s 

: tW.1ttc.1~1iftttOfll"O'ii:IOftll:w~ 

lA Otl\t:t 1,.'11rrmt financial li-abilitiie1 
Empl~'t'I: rd:1t1.'<I p:iyi..blcs 
Book n\crdrat1 

S"-"C'unty clq'IOstts r.:cc., cd: 
i.o~M"rnllCldoabon'O\\ll'I> 

19 Oth\·1' (lltrt'nl liahiliti\:~ (m1u.~C'Urnl) 

Cun'Cl\11)1\ntl'.ln n( JcJc.'frcd 1r1cc:n1i'c~ 
Amowl.1 d""wuler«dcr or0<.1hi H~b Court (rcr:-1 nott .16) 
("('flCf<'d hahtl1CIC'J 

~ a:e n:c~ncd fi"Oln .vCNJ 
Sucmary •~ (uicl•d1n1: tnlcr~J1 chcrl!CMI) 
Airpon t;hcs p..:iyablc 
Ot1,i:rs li 11b1 l itit~ 

JS n J4>? n 
1 r •• :Hu 39 l llf• .&4 

.•.llUI 4.'JXl 10 

lll o~ 12 15 20~7 

•..ioo 55 
l l l 

73 OJ 
5'> .&'> 

1 .. -IU. 

17 24 

t1,Jl~ SS 
l.2Q7 3~ 

2.1n ~1 
11.•n20 

711) fN) 

12 70 
11.712.$(1 

AJal 
l\1:artllJI 202.& 

11,'21 IO 

j9J9 

-12.166 7J 

!J'-'1.32 

AJ.itt 

M urrhJI 2023 

11.16761 
YJOOO 
S7'>1S 

,,,,,,~2 (,.:1 

l-1 ,0(1~1.::1 

J3.191 °>5 
JJ,19 1.'J~ 

.J910'» 
J0,734 12 

.ll.l?."'.21 

Toul 

Tecal 

J$?5! 
31U7 

3X 57 

32.ll7l )9 

l. IJ2 "• 
l?l 

43 % 
;793~ 

l ,77J.l.& 

17 14 
r .. .i25S5 
4,Q57 24 

3.96524> 
lo.09S lJ 

973 S7 

12.ll 
22,.a.a9.? .. 



S1•icdt.'1. Limited 
Nnli!ll IA t• ..: ( 11t1.>Mid21cd fin.mci:ll ~•:11cmeao fnr thi: yc1u• enth~J M~n:h JI, lOl" 
(.'4/l wmm1111J uh' 111 mr//111m •IJ I'""'"' l<ur.:e:t, u,,f,·1~ t>fl1 .. r11110 .tltt/ 11'1) 

Jn S•ott-tC'.nn 1•ro,i'ii••' 
PrO\ .... (Of C"mplo\ ii."C' kni:frts 

Prq1.1s1aa. (or p;ttu1fr Crcfcr not: .JJ ) 

PrO\mart far comp:tU:atcd :Jibsc~"'t 
Pro\ i.s1on for (Onhng<'ncics (refer n0te -th) 
Pro\'lfKJI\ for :urt rnft rMintcn:mcc 
Pro\ulOn for iircrn.ft rtdclwcry 

Pr•\i)i• (or CGll.Cifftmcio 

Al dw: b.:t,:1nru~ ttl lhc ~ coit 

Al th.- end oft"t ~C1f' 

t'rt1\·Ufol'I fur aircraft m11hoc1uncc (cm' tt' IU 111111 llOSH:Ul'rcnl) 

At d:lCh:gmrmi"or1he ~ciu 
Addnwiru: dunng dw: ' e:w-
l .. 1ltJ.M.,._f'C'\.CfAI clwu1c the year 
AttMNdof1.hcyur 

t'r1J\;~ie11 (or ;llrcraR rc11clh ''Y (Ol'rtnl ~nd l'l()n-turnnt) 

A.1 the b~1M1n;ofth~ )e:u 
Addi1u>ns dunng ~be ye:11t 
Uu hsat1on re' c.nal <I w inc 1hc year 
Al dtt t•d of 11\c yrar 

lG! U t..12 j6 

l lll l! !37 16 
107 lO 107 lU 

2,SM.7C) l ,i 1)I IC> 
l.1<1.IH •151>< 

.l. IJ5..fi5 ~.lOJ.7$ 

107 l O !07111 

107.lO 107.ltl 

2.'114,l) 3.ltl400 

Jl) OS 17J .J' 
!1 .77-t'>ll 

l.~.sll l.91.&_ltJ 

l .~(>'!49 I.HIM 
ll') 19 ll7 !1~ 

cm Hi (l?Y 191 
l.7Jf1.~ ' ·"b'J,.$9 

(
.r~ 

. ..-----::..: ' . ..... 
~ '"t.. ~ 

\~~\ 

). 
') ~~; .. " ·. / . 

.._.,,.~,.·/ < ·?_~,., cr•·.c_ ~·/ 
~ 



S1:1ictJ«:l LimiltJ 
Nolo IO rhr. t01nolid11lf'd firumri1d .'11.atetttf'lll.I for lht' yur eond!.!d M •rt.h JI, 202J 
(All <11NQ'41W fl.N! ,,. m1llt•"" of /;t.JJu_rt Jt11µ~$ ,,,,tJ.:.1s othi:,...·u., 11a1eJ) 

Nute No. r,.rticul:ars 

JI Rn uw: from C1pua1ions 
Salc1f.scrvic:a 

P;us.c:ngt."T h!\ t.'11uc,: 

c~rso rt\..;m1.: 

!\•W 11fg•od~ 
Sak of food one! b..wr;ig<.'S m 0'111>< 

O thcr opu-atinc. re~111ui3 
lnc1;11tiv.:s r<:Ol:'l\td 

Income from tr:unu1g sc:rnces 
Substdld ~''Cd utlilkr \~J schcM<."S 
G.....i hon.ti-.""' o= 
Olh-.:u 

l11dl. 
01N1idt India 

Cnutnct hahmrtJ 

For the- year ended f or the year ended 
~1 :irch Jl , 1024 M :m·f1 .ll.1023 

o•J2J 9'I 77.67.Uo 
J,l·IY.13 U AOA7 

lOO 7¥ 115 7S 

3263 U41 
171 l,l(l 211 'IJ 

USO 71 1.1"5 IS 
l ,SS3 2~ 1.2:94 31 

SJ •I s; >-' 
70,H~J.06 aa.7JS.•J 

47,ilJJ II M.576n 
23.¥0• 95 U.IS•ZI 
70,Jl~,O. U.73$.•J 

·1 rldl: fC'Oc:l\<Jbks .u~ scncrally unS..."C\ln:d and :u~ dtnn'CI from n-.. C'11~ ca.med from customers wh1th are located 1n h"ha and :ibroad Trade rcccivabl('S also mdudt.s rt.'CC1vables from m~d1t c:ud cocupamcs whtcb arc 

n..""3hqhle l\"lrln a pi.'liod I ao 7 """'-'"I: dii~~ 
C'oulldC\ l!Jb1hl) IJ cum.,ris.:tl oruu~nt 1i;:<Xt"~ m 1uhw:Ke towouds uawl ~11.1J/1u.:n;ancr1.1 dascbcd undi.:• otf.:1 e111Rnt h;i.\111111,, 

l'1u•tif'mlr'S 

Trade rccc:w.,bld 
C'Mtr.ttt~t 

C'on1ract hab1Jm ... 'S'"' 

Con1r.1cl liabilities compnJc of consl(h:rauon from s.nW of tickets not~~ flown. Con1mct :tSscts relat~s to unbilkd rt\\:11\11; 

1 .S~ l .~9 
2'1<1.36 

J.l~7 ;.a 

l.5'l7.7K 
45; H 

J .9H.!J 

•RC\"UNC r~ from oamount 1.ndudi:d io oonu.Kt habilitics at d"' bcsinnins of the ~ar :unounu lO Rs -1.~52 OD nulhon (~brch JI. 202.J· RJ J.2tW.53 m11hon) (gchld:c$ amOW11 icoll~ed on behalf of durd 
p.tHJtS and amount h.'f\&OOed due to Q111Ct;ILlfions) 

Jl O thcr income 
~ct plt'I on fuunc1al aS$CU mcuur\'CI at f:ur v:ilu-r thr• profit or lou 
C..•01 ckn.-cogrullOftofh=ut li:ibiJ1CJCS ~ .,p1 oftWas:sets' 
L1~1l1t.1'3/pf0\ 9'1011110 loug,cr wq1m\!d \\rtttw bad.•• 
Profit on dispcis.il or prop.'f'ly. plan.I nnd cq11ipmun1 (nc.t) 
Warranty cla1n1s rrom nircr.afi n1anuf:1clur..:r/insuranc1: claims 
111>t-elbncous •ncomc 

•011 ~ou:m: of cutv lermin3UM of k.<11sc 
•• Rcrcr oo1c 201g) for \\mt: bad .. c'pl:u\oloon r..:L11cd to EDC 

JJ f1n:anct incomt 
... (KS{ llKOO'IC Oft fin.mcal us...u 
ltlfCl\'$t ln(On'IC tJtl 

U.;i_n'- depcmu 

Olhl!rs 

~A Opt:ni1in1 ~ 
AnilllJOn turbm~ fuel 
Lcut.l ch;tfb'(S - o.1rcr:i.ft. ~n<;S ::i.nd nuxilt.l.I') PIJ\\tr umts (also n:-C1:r 1104c 44) 
Aucr:ifi rcpaus and mamtcnam:c 
Suppknll.'ttt:ll k;uc cha1~J - :urcr.i.tl i:ng.111d and :.u~laary pG\\C:I' 11r\lls 
Comvmplion of JIOn.:t and~ 
Ao.i1J011mt11.v.a: 
L:.ndn~. nil\ l@:O'IH(ln and ocher 3ttpon c.h::n~'l:S 
Airc:nit1 '"'"1g:11io11 1Ullw:u ..: C.'<l)l:nSd 
Auet.an r .. 'Cldt\l!f) eosu 
C*"° handhn_g CO.;.ts 

Ckhu m~•s opa.lllll& expm~ 

l).;)6 n.ll 
s.n:.a.;o 2.4:?3JI 
l ,166.77 1.1..u .is 

J ,ltS 

z.•s " zo 
1-IUA ICM 77 

1.a. 102.1~ 9.681.96 

1$2.;7 UK S4 

'"I"" n•n 
JI 77 H.6, 
2~5. IJ 551.8 1 

29,¥6$ •• -17,716.SS 
6,-IOJ.25 3.7S5.72 
2.'ISZ.6l j.273.7J 
S,OJb.73 5,J 5fl,&J 

-16"1 IO 6.!5 4 7 

"" 19 
1.00.iS? 

6.'>'Mfl3 a.0%•2 
1·'5,t>J j .lj Ill: 

~-1.;1 111; 21 
SCM\ .an 79g I I 

.une." 301 IO 
SJ.l-19.06 7J,679J5 



Sriic-tJtc l.imite:d 
NotH co th~ ron.J6li.d1ut'd fin:uu·i~I •t.Jt~nu for lhf' \'Ur tnrlfod " larch J1. 2024 
(,/,// ~lllJ an- Ill lffllf«JIL~ of JnJiun ltlf/XT$. lf/lky nthtrtrllt' llUI~ 

3 .. B PurdlaJc.1 or ,,1o~k..tn-trad 1: 

lnflJ~t food nnd bi:n:r.i.g,1.>J hi.lid as S'IUClr."fn-trade 
~h.'t'cb~nd1Jc Md cth;.'l'S 

J.fC OL:to;u: in hn•c.n1.;,,ie$ o( Jt1tck•ir..H11d~ 

li!ll1gJ11 ,tr111<d cmJ hl"\'l'J'•11t1'Y 

ln\i:lllOI)' 01 th-: bcg1nn11\Jt of lbc ~t::lr 

l.cs.:s htic:llt~~·ch::~ofchc:y'Qf 

CbantH in iu,·utorits ofttCKk-irHradt 

~/t'r'-<:JrcmdtM 11ntfot/14rr.t 

Jnh'tiCOI')' a11J~ bq;mt11ft4; of lbc ~~r 

Ld:s lm.:o:nMI} ac c~ end of' the year 
Ouni:u in i.iwtntoriu or stotk-io-trad~ 

35 l::narloyf'1t bmeftts: Hpt'll~ 
S.;ibt~. ".lFS- bonUJ 
Comnbution to pc-o,tdo."IU andothl.'f funds (refer 1XJC\: 4J) 
Share b:ic:i.oel p:ai)1ncn1 c:x1"11;:nSC (n:fcr not..: -12) 
Gra1mty c.'P'Cnsc: (ri:fcr note 43) 
Staff \1.df:trc 

J6 Sl'lt:S and 111a1k1:1in' ti11eu.Jes 
Cocr.nuss1on tn ~,mu 
Uu$n.'SS protao!IOD :and :ld\~C 

J7 Other u 1wn•" 
Rc.:111 (r~r ..... note ·U) 

R~p .. 11.-s .1nd llWIDlCNllC\: 

Bu1ldl1tt• 
Ptanl :ind machinery 
Od~ri 

C tt\\' accon.vnodabOO c.oa 
Recnuonm1 and lralnn1g C0$1 
Commm11cauon 
Prinung and i1ta1.100(1')' 

Tn1\·d1tnc and C'Olt\cya.ncc 
l<pl. ;ond pn>f""""'11 r...~· 
f'o\\.:rn.ndfud 
f111r..:i.i.nn~:nl (I( :t<h 3.0CI.$ 1tnd Ud\<'.lnet::.Jan1ounts t\OU\ln Otf (Ulc.fudm.:, tRIJ)aifRl\:l\l l}rad\ilflt'.GS lO JUPfJlll!'tS o( Rs 127 44 (~farch ) I. 2023 R,, 1-f 211) 
fnipa inn1ml o( c=-p•ta.I nd\1'1nc<:s {1nch1111ng e. .. pi1.al Ad\:IROC$ written nfT o(Rs: 21 tiU (Marth:;, I, 202' Rs Nil) 
ln~l'm(flt oftra&: R"C('f\-aNc$ (mc:Judi"R bad ddlit \\Ml.lcnoff o( Rs 01 99 (~larch 31. 2023· RI. Nil) 
rmu~ 

Crcd11 c.ard cli:11~cs 
9ank charg1.•t 
Lou on ~lo of propet1y. plam ~.nd equipment (net) 
~t&JrOdblk'CMQ~ 

J8 fi nilll(t." \'UHS 

J111cre~ nn 

Tttan '°"" ftOID ~ 
Lo.,n frcn11 oth.:-ri 

lnlcu."S"I nn k._.si: IJ.lf'11li11c' :u~d r1.'(fo:h\ i.-1) IHO\ISlons 
Olllnhorrcmn'J,l:C'OstS 

J'J fo"·ii,tn ~1d•an&t" Jou (nd) 

FQti:1gn exchtlnge los:s (n-..:0" 

.JO Orpl'el'iatio11 11nd :11norlit11io11 u1~nffl 

(Xpr«1io.-..:1.on on propcm. plan1 2.nd cqu1pn1..n1 (n:fo:t AOCc :n 
°"-1"'«1.:"tuon on ngbl or~ :wets (n.-f..., noh! J) 

A1non.1~ht'ln cm un2ng1bl.:- Us~s tri:f<:r noti: 5) 

~·f)r 1hr yen ended 

Mat'tb JI , 2024 

11 1.os 

'7Jt.OS 

Kl.2X 
11 1221) 

(16.U) 

(1$ (Iii) 

63 02 

l.07 

7,,S.17.!-l 
J(1I ~l 

VX3 
Ill 39 

IJ2 79 
1.208.56 

UllK.Yl 
7J.S fll 

J.SSJ.96 

f'M11,115 
4111.76 

•• 11 
.. n33 

S2U.7K 
33 1 •• 
Z'l.,.7 
Q1.31 
72.7• 

1,$8476 
7'1fl% 

C>.z.n; 
2,Wl.46 
1,2.a1 no 

27.l\H ,,.. " 
'"'·"" 13.hl 

)C) 2-1 

""28 
9.SSJ.!S 

~.N 

JSI 17 
l,INM 
l ,Jl7 76 
.& .65-1.8~ 

I UlU 12 
1.020.12 

1,1\.14 19 
;u2~ 

I.JI.& 
7,SJl .17 

For 1hc yc:.ar e.nJed 
Marth 31. 2023 

•370 
311 J ~ 

'97.18 

JO 31) 
!•3.21) 
(S.-.91) 

•7l3 
6S M 

(17.11) 

Jl .0.!q JO 

~.a; 'JS 
1$ 'U 

l.&S <>u 
1S5S• 

8.300.07 

l ,8J,; 11 
"'"6 07 

2~?79.1-1 

K26 23 
);~ 11 

Hll \1111 

.!17K. 
412 Su 
392 211 

ti]"" 
12Hl 
QJ SI 

Ul6Kl 
50<. 20 
112 17 
41) JI 
\K i lt. 
111 2$ 

l6J 11 
207 QY 

IU J.1 

l-IX CM 
6...!17.7J 

·B206 
.JIX~ 

3. 1.,".~I ~),I 

l.fl4'ti ., .. 

5,077.60 

6,X2J n2 

6,323.lol 

1,74117 
8,4-IX ~I 

.i1 lh 
10227.41 



Spict.IN Umi••d 
Notes 10 the consolid:ated fin:ane:i:1l $tatemrnts for the )'U r ended i\lare:h JI, 202.4 
tAll ommmlf ctre m 1111/llons of Jntl1un llnpce.f., 1111/«SS m/ltnrLft swted) 

41. Earnings pn 3han~· (' £PS') 

• · Ba51c EPS 1s calculaied by di\idins 1bc ne1 profill\loss) for the year attributable 10 equ11y shareholders by die "cighted a\'erage number of <qu11) shares oou1andmtt during the rear. 

b. Dilulcd EPS is calcul>ted by di\1d1ng the profit/~loss) aunbutable to equity shareholders by the weigJ11cd "'·crag< nwnber of equity shares 011uta11ding durin~ the year plus the wcishted 
a\·era@c number of equity shares that would be issued on COU\'Cr ston of all tlte dilutfrc potenh:al equiry slHucs into equity shares. 

Tht l'ollow111g renccu tlte income and share tlnta uscd in the btisic and dtltUed EPS computations : 

Year cntled v .. r ended 
P1.1rtkul:1rs M:1rch 31, 2024 March 31, 2023 

Numhcr of equity ~hares outstand1ng nt Lhe beginning of the year 60, I S.45,665 60, 17,96,615 

lit:,ued during 1hr: yc:1r pursuant h') exetcise o ( cmp1o)•cc: Jtocl.: options 1.97.200 J9,0SO 

h~:iouctJ du1111~ the year pursuant '° issue uf i:quit) shar~s IS.13.61.852 . 
Number of equity shares outstanding at 1hc end of die year 78,J~.o.t.717 60.18.45.665 

Wti2hted ntrage numb« of tquily 5bart5 

•· Basic 66JS,38,.J tJ 60.18.6J,JJI 
Effcc1 or diluuoo stocks opnons and share warrants" . . 
b. Diluted# 66.J5,J8J IJ 60.18.63,JJ I 

l.oss for tho year (4,2J7.15) ( I 5, 129.~7) 

Enrniu~s per :dune: 
- Dasie earnings per share (Rs.) (6.39) (25. 14) 
- Uohncd c;omings per share ( R.< )# (6.39) (25. l•I) 

Face value r1cr share (Rs.) 10.00 10.00 
' # ( onsulcnng los.s. d iluted ca.mmgs per share 1s some as basic earnmg.s per share 

' Share options (rnwes:ted) and share warrants arc considered to be potential eqoity shares. They ha\'C been included in the detennim1tion of dih11crl carnin.g.s per share ro the exten1 tn which the)' 
are diluth. e. 

c. J la\ing re~ard 10 the status or the in:m ers relating to the allotment and convt rsion of share warran1s. as stated in note 49. it is not possible to dc1cnnine tJ1e effc&t, if any, of lhose on eaming.s 
per share c.alculattons. Accordingl}'. ~amings pc-r share do not include the i01pac1 on the allonnent and conversion o( share warranlS stated in no1c .S9. 

42. Emplortt stock option plons 

Em11loy• .. Stock Option Schtme, 2017 

Tioe shareholders at the Annuol General Meeting held 011 No,-embcr 27, 2017, appro\'<d on Ernploy<e Stock Op1io.n Scbeme ('ESOS1 which provides for the grant of 10,000,000 stock opuons 
"hi ch •'111 be &ronled to eligible employeu of the Ho I dong Company detennined by Nouunation and Rtn1w1eration Comminee. which arc con\ cnoble 11110 equivalent number of equity shares of 
Rs 10 each ;.s per tht' h~rn1s of the scheme. Upon vest mg. the en1ploy.:es can acqufre one common equity shMc of t11e Holding Company for C\~ry option. Tiu: stock options were granted on the 
dates as menlioned in table below. 

rlH: Sh:.'lrc based p;n1ni:nt expense has been recognised based on the fan value of option ;it the date of grout in accordance with the Bl;u:k-Scholes method. 

Number of Mnrket value fi:11r ''u lue 1>er E n rcise EXJh:ctcd life Expected Cr:wt diHe Vesting Period ner shar~ ontion orice E xpecled volrt tility Risk free return 
op1ions 

On INRl lln INRI lln INRI 
(ho years) dividend 

Fcbnoory 07. 2018 11,01, 155 
:? years I 0 mont11S 

129.3S 122.29 I0.00 ss.sm. 10 57.61"• 3.50 to 5.40 Nil 7.53"o to 1.s 1•. 
and :!4 d3ys: 

~l>y 2K. 2019 5.00.000 
1 year 7 months 145 75 ll~ 26 10.00 43.66°. to s 1.J2•. 1 .50 to 4 10 Nil 6.92•. 

and 3 days 

May 2K. 2019 115.000 
2 }'U" 6 months 

14S.7S 138 26 10.00 4X.66*~ to 57.76•. 3.50 10 5 00 Nil 6. 92• • to 7 OJ•• 
and 2 doys 

AURUSt Q, 2019 1.40.000 4 years 135.<>5 128.SI 10.00 46.37"~to 56.11% 3.50 to 6.SO Nil 6.33~. (0 6 .54•. 

No,..,mb.:r 13. 2019 2.5-0.000 .a years 115.05 107.96 10.00 -16.56~~ to 55.6-J~. 350 106SO Nil 6.32'• to 6.9rie 

fc:bru:uy 14, :!020 5.oo.ooo 2 years 84.70 76.90 I0.00 46.50°0 to S0.9J~~ 3.50 to 4.50 Nil 6.ooe• to b 02•. 

No\'c111bcr 11. 2020 75.000 3 years Sl.35 43.79 10.00 48.89~G lO 5 1.46%~ 3.SO 10 5.50 Ntl 5,02~o to 5.86~ •• 

Fcbru111y I 0. 202 1 4.75,000 3 vcars 86.85 79 26 10.00 50.39~4 to 52.33% 3.50 10 S.50 Nil 5.7S0 . to 6. 13•i. 

"""'"' ' 31, 2022 5.65.000 3 ye:in; 4(1.42 39 39 10.00 50.35% to 4R. I 2"!. 3.SO 111 5.50 Nil 7.04~o IO 7.22~B 

Novc111bcr 14, 2022 ~.so.ooo 3 ye~rs 39.08 32.76 10.00 48. 14% to 49,S<J'~• 3.SO to 7.SO Ntl 7.27% 10 7A1% 

Expected volatility c:akulation is based 0 11 daily volatility of the shaic prices O\'Cr 111Jeriod 1uior 10 the d:nc of srant. corresponding to the.: C>.J}cCh:d life of the OJ>hons. 

The nsk free retum ts the implied yield curn mly "'-''a1l11hlc on zero coupon govemment issues, wnh a rcnt:unmg 1cm1 cqo.aJ to the expected rerm of the option be:mg valued, The abm·t: e3kul:u1on 
is: hand 011 J:iO\"Cmmcnt ~icld on zero coupon bonds \\Uh 4 to Sas tenn 10 maturity. 

F.xpec1ed lift of the option have brcn calculatC'd by addutt: the vesting period and half of rhe ~xercisc pcnod. 
The ltoldmy l<nnp:my has nQ( declared anv dhidcnd from last sc'-cral years. Thercrorc. cJCp..'Ctcd di,1dcnd )icld as taken as Nil 
f:O't<C of C'ft, •lo •tt sto<'k o 1ion u heme on the a;ta lrmenl of rofit :tind loss; 

P:arcicula rs 

Sh.m: based 1mymcnc cx1x::usc 

Reconcili:ation uf uutsrnnding share O)ltion!I: 

\ 'e:.r ended 
March J I. 202-1 

19.3M 

As :11 "l:lrl'I' J I, 2024 

Pnrtic11l:1r.'4 Number of 
options 

Options outstandin2 :as :it the beeinning of rhe ycur 1 6,68,7~0 

1\dd: 01>1ions ~ranted during the year• . 
Less Opuo11s lapsed dunng the year 3.05,000 

less Opuons exercised during the y~r 1.97.200 

01>1ion.s out.sltndini '' :n che yr-:1r end 11,66,550 
.. 

•Includes onl~ options gr.anted 10 employees "hn luwc fulfilled the relac·ed cond1u ons Ln respect of ~ueh ifitOI 

11lc wc1gh1cd a\'cr;•~c ten\aining period of stock npliuns as at Mnrch 3 1. 2024 is S 98 yea~ (Morch 3 1. 2023: 6.41 years). 

Tilc: WC:li;hlerl 01\'Cragc $hare price Olt the <!ate o r exercise of stock ope ions during tltt~ yenr "n~ Rs 60 51 (I\ larch J 1. 202..l: Rs. 46 42) 

Op11011 exccrsiable as at March JI. 202~ is 388.000 (March 3 1. 2023: 156,250). 

Weighted 
nvC!rugc 

cxerc1S<' prlcl" 
(Rs.) 

10.t>O 

1000 

10.00 

10.00 

10.00 

Ye:sir ended 
~brc.h 31. 20ll 

:!~ .34 

M at March JI , 2023 

Weighted 
Nu mber of :i.vt>rng(' 

options ~xercin prier 
(Rs.) 

7,02.800 10.00 

10.1;.ooo 10.00 

10.00 

49,050 1000 

16,68,750 10.00 



S11ico.lrr l.imilr rl 
Not ci to the C:l)nsolidatcd fin3ncin1 st:1tements for lhc vear ended Ma.rch 31, 2024 
fAI/ u11uumt.\' ul'c m 1m/lwn.s rd'Indittn Uupers. unh•.fs oti1e,.wi.fC stau:d) 

Employca- Stock Option Schemt:. 2021 

·1 he shareholders lll lhe Exm1ordin11ry General Mcc1ing held on M:iy 26, 2021, appro••ed on Employee Stock Op1io11 Scheme ('ESOS'J which provides for ~1e grnnl nf l ,000.00() slcx:k opuons 
wluch win be grnn1ctl It) eligible cm11k>)·ees of the subsidial)' compnny detennincd by 1he Board, which are convcn ihle into equivaknt numher of e<111lty shares of Rs. I each as 1.cr che terms: of 
the scheme. Upon \'CSting. the employees can acquire one common equity share or the s ubsidiary company for C\'Cry option. TI1c stock optio11s: were granted on the dates as mentioned in table 

below 

The s hafe based ria)incl\[ ex1>ensc hns been rec:ogni>:ctl based on the fair value of 01)tion at the date: of l'rant in accordance with rhe Black-Scholes mclhod. 

Number of 
Fair vulue per Exercise f.xp«:tCd life F.xpecied 

Cr:mt d.tlt- nntion nrk~ 1-.:xpedtd ,•ollltiJity lli'k free rclurn 
options 

!In INRl l ln INR\ 
(in years) di,·id,nd 

May 30. 202j 4,37,000 22.41 1.00 23 . .500. 3.SO 10 5.50 Nil 6 &I•~ to 6.891!. 

fxpccted vo1a1iliry calculation is hased on volatility o f the Nifty Small Cap (ndexs. correspon rling 10 the e x_pc:cted life oflbe opli<'nS 

The risk free re1um i.s the implied yidd curren11y available on 7~ro coupon ~O\'cnuncn1 issues. wi1h a remaining tenn equal to 1hc cxpcc1ed tcnn of the option bemg valued. 

The atxn-c calcula1ion LS bast"d on a;o\'cmment yield on zero coupon bonds ''i th 4 ro .S u renn to naatunty. 

Expected life of the option h:'l\'t- brc:n calcu1a1ed by adding the \'CSiins ptriod and half of the exerciJC period. Remitining ves1ing. pttriod for the scheme is 3 ytar; 

The subsidiary com11:111y has not declared anr dividend from Jast senrnl years. Therefore. expected dividend yield is taken ns Nil. 

EfT<'CI of <m 1lo•·oe >lock o Jlion sditme on !ht •t~temenl of rofi t ~nd loss: 

P!trlicul:ars 

Share based )U •mcn1 ex cnse 

Rttoncili:ltinn nf ouutandinll sh.are ontions: 

rarticulars 

Outions outst:tm.linl' :1.s 3t the bt"inninv ohhc ''a r 
Add: Ontions c.rantcd durin~ d1e vcar 
l.css: Option~ exercised durin~ the vcar 
O ntion.s outsu1 ndln!! as .1t Che ' 'ca r end 

11\e \\e1ghted •n~ragc rell\ammg pcnod of stock options 3S at M:Jrch 3 I. 2024 is 2.16 years. 
During thr y~l\r, lherr wer t> no options which \\tre excercised or lapstd. 

(]'hi( .f(Nlt'C ho,\' ht't'll Jllh•mumolly lc'}I hlunk) 

Yesr cndtd 
~hrch 31, ?OlJ 

4.45 

1\J ot M uch 31, 2024 

Nun1her of 
O('llion.s 

4.37.000 

4 .17,000 

Weighted 
:1veragc 

exercise pr ice 
IRs.l 

1.00 

l.00 

Yu r ended 
Morch 31, lOlJ 

As a t March J I, 2023 

N umher- of 

options 

Wtigltted 
U' 'ernge 

exercise pr-ice 
IRs.l 
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Tk Holding C"omp.ln' Us Ullm.f. lh.m.ai.dl :1osnig from lncOllllC"-Ta'I. ~Jalli,."'MlJ p:rt1u1111g to AJ$.!$SU:• \C':lf' ~· .. lClll•.U Tiiie l11t.pi111C1M :MC' ,.,.,,,,111~ p..W1•~ a nr..s fiommi. ~tld uac:• '41 .. collllCSk'd ~Rn ~11•g Ch..• hr~ 
'°"'"'d losses ad 6..~--atlM MilH•~ 90 bt Nil C"onsr.."CJL'ftl~, •llhot• ,. .. ,,.a.:t lO tts kg.al d.'"f'Cft!lre • thctc tmttC'n.. the Uolcb1 Cempa~ hb ... ctis..k».....S lk s:im:o u ;H'Of•1agi:n1 11.atHlil) 

' TillC lloldm~ CompOln\ 15 C't'1\l.:"lm,: '"'"~ COnSUl*1' rdatLi:i l.:t.JI c.ucs "' \llif10UJ fontm!. Oars<d OP th< k;.1t \1('" rrolH llRC;\lt-Olill C'OftS110.:mt u11cl t!M\!m,1l :111U"UJ, COflU~ b:ibihlH'S h~c "1«11,ti:Olk:d for lb.'SC ca:s~ t"<C1o'J't ~hC'tC llit 
ln<-hhood of~· oulflo" pf f\'J01.1f\'\."' ~ r.:nio1e 

11 Tli.c I klldrnJ.! Co1t1J>t111~ IHl)lltt:,llllf! uuous H'ltdor:~mplo~""C rcl:uc1.l lc:$;1I C'•~~ 111 \iUIOl"-' fon1n1s CaJ.:d 011 •he lc:g..i1 \I"'\ l"ro111 .in c,1n n:1I con.snh,1111 uud 11111:ru.JI an.1l~su. ~·onuagrnl l1;1bih11c1 l\.1\1: ti...~11 crc.11~-d for lhC':se wtW! e\a:pl \\hcri: 
lht: h \ Chhnod of ,lll \ 01i0tm I)( 11,'C(llHC\.C I~ fCllKlCI:'. 

111 'I lit good" .:md "en ll"C" Ii.\ 1d.Jh'fl tl i:.ni.111d p;.'.'11;,111~ If) d11lcrc111ml .1111<1 111\1 o t' IUST on a1.'(:<1un1 c.>I m¢t>rrec1 l.'b('ll \.Cnl1 .. 1t :u fK'r C\l,tntns chapter • ~ri ll' hcarl 1•cri:u11111g 1n hdl< "' cn1ry ' " rclalmn lo u11,H'l 1t ~ of \ ·:10011< goods chum 11( mp11 U1'< ctcdn 
for c:x~mpl !.ipt1hr:J ucl d1"1..:r:iucu~J 1111r.:111nu IUcd 

o TillC llol.dm.& ('nni1i:u~ li;h t~l\cd .1 dcm:mcl 1MJ!k't fm"' 1hc R..:r.1flln:tl Prmtdcnl f'~uiw! Carumi"1atK'f. t1111y,;af'ln for R' 11> QI nnllinn 111 tt!'tret:I of p1M1dio."'•1 food (1'F> d,._., for in•cm,1t1nn.JI "4'l1t..c1<; \ldc N"~1fic:.111on' r.'iK 7111.t(I') ct11ed 
t),.;ahcr I JOUC ~nd (i..;:f{ l.ul dlllt~t ~c:mlicr > 2010 fae 1bl' p.:nad from ,..O,~mhn- 200lt to fchnDI) J'Oll 'n.e lklld"l' n1t11p.2ill)' h .. U mpo~ 10 lhc h('il"-"Cdttpu11•p lb: dcol.l.nd •"d• \\lllhoilll l!411ntun& a..,. lubdtr, IO~"Oltd!i: tllt- S:tltlt' h:tt 
~11ed :11n ;amaw• ttl Its I 'Wt .-.11 ... l~"Mtb lhc: pf" contnht11100~ 1n tC'<p«'I of il'1Cfll:lllCIDal uod::cu (or If)(' f'C'rt04 hoen NO'\('nlhcr lOGJl 10 11111~ M 11 •nd« the (!t"On!IQM cJ( th;: Fmrt01ctS PRJl'ldml funcb ~ Miscdb~ PrO\ 1.riitnc Aa. 
llfS2 ··pf~ t So ... 'IC A~ JOll Ilk' llold111J1. f'c.11panr lus bttft IW11aJ PfO\ldmt &aid 4*1lf'lbultOM .. f.:ipc.'Q .t' 1JtknUf1on.al t1,1Jdns lltllkr lhe pl'O\ISICNK o( lltit Pf A.ct. Owl_, dllC ~ar <'llldul M;tK• U. l'Oll. the llalcl•11 <'°"'Pm, tM1: 
f1W a \\nl pelilo. "''" lk Hoo'bk th-l._ lb:gll Court ttnlallhnc 111:11 lht ~~ nollf!Cabons; ttbnns to u•cm.lllOllal •OtLm ~re u~ a.11d llkr.1\lrD111.: PF ;\p;t lk COUii bs d1r«K'd '"" 1• aa.iun be Pl'* ap Jll tit:: fqllbr h.>4 ;ind 1tw 
•&icnm Ofd« ta "'"' oflhl' Uok&u" ('OMp<lll\ has b.."\.•n llUdc llbsoliil.:" 1111 lh,,owl o(llloe pclltloil:I l• ~tioo. <1 ffPCll1 ._ bt..'ft filed ~ ltic: ~ f Rcptnc.•ll;tlr\c ktot~ th:' kq:ton;tl Pf~'*1M F'tu.a Co .. nwu.•n ('"VfC""") o.. J.1.uC'h U . 
.!iU7pmmaArta\\lnd1111.:uttllft 11"'~':11.:4-:fM.11td flj l~.4.) nutbonaput>l llK 1-laklt•; CcmfiNI~ £arllicp:uod fr0111NO\.:ttlbf:f !IK»t10 J..N"1'"") !011- TiiiC l~dm' C'ompatl} ks fikd JU rcpt) o" 1~1 .. -,ott au A11gltSI IV.. !017 Tkrr.i{kr, Ow 
Rl'F(" h~ F'ss::d 1b foul 01dC'f 011 Jm11: ~. 20.!U ng..l•rut thr: llok1111g C'omfh"I~ ror :u1 lllruot1111 o(Rs. 14.! O~ m1ll101110'1.lrU outs&aitd1n; PFcklc.$ ror llJ<'P"' ~ntp~tts for lhc-pcnod or NO\<'nih.:f lOCIK 10J;mu:u~ ?IJJl The R.PF( onkr nho t1J1..-, 
l lt.11 dio..:N •~ 1n1 ..-•k• '"' f.;o''"'"' '"' !hoe llulJ .. .g Cu.-'t*oU•) n:ur .. liuuJ> llW 1'1' .,._.,~"'""'II from •ilk.i",: •11) .,._,,.,,., • •1111' .-..,.,.."4 ''"' u .. tduog. Co•up.ut> (01 fll\..0• 411') 0(1lw ,.-id ,1momu lttl 1lw ~ .. 1oo~al <t4'1lo0t 1u11 IW"ltOn.. f"C.1ldu18 d~J'kU;;i l ,,(th.,,,,... 
1>et1l11t11 tbc- Jfoldm~ (\1m1>:1m hJ\ 111>1 "'~"lllL..,t (111 lll \\ OOd1ltQ11.1l l1,ll.nl1I) Ill fl.C.\IW\.'I fJ( p ro\ 1tkt1l rund i;-011111b1100ll> 10 IUIClfl,llltl0.11 \\OdCN 



Spi<~J\:t Li111i1fll 
N11hr.11 h • tlw w11Mlli1latnJ fi11:a.11c~l 1lalcuwuc1 (uir du! \tllr~miicd ~brd1 JI, !OU 

'·Ill "'""""'J ''"• '" 1r1il/111m 11f /11tl11m fl/JJ~··S. 1mf,·.~·' fJ/l11•n<1_~ slt1f('1/l 

, The flolclmgCOl'l'P;u~ h:.s1~1\ed a lkru.an:I otdtr ror ::i sUAJ orRJ. 77 ?II million. •rtd :.pplioble in1:1c.'ll., as wdl as pen.al{)' or Rs 11211. n1illion fro.n1 tbc scn 1i:c ta.\'.dcpan111-:n1ror1U11)-rc1ni11aa1.-corsu\1e;: la~ oo rci.·mccb:uc...: n~l~1111sm Oil 
"'"'" ,.,,,mcni~ .. ~ den11c. 1hc ~ Apll 11. lDl.th to ~brda ll. 201~ The Moldmg C'omplfl)' H: caH'Slmg 1he ord.."f on 1ht gtOiUlds lfliait thr: Sl!'ntets abumcd ~ lhc Htttd11" l'.ompiiill)' were nol hlloblc tosen 1Ct •a~ u1wk"' I lle 1;311!.ptcs 

~c:m11nal t, 1hc a.1honficsimd lV( he.a' not u..oNt scn....-a. EKe.-.n.-r lutr 2011. pcusmm to thrC'n.->dlM'AI oLdlc "-"'PtnchJI e(ll.uble: Stf\lCtS. lllt llotchng C~ Mt:bttn ~-.:sm1cc ux M lhrst Kn'ltt! m:Q\cd P tC\crxdaaJ# 
l);K., ... , lhe r~kon1 prO\iSIOll'J or·~ Fin:antt Ao.1. 19i'JJ 8;ucd Cll ad\io: b)• hs ta:c: C'OllSUIQnlJ and Ulknul a..tuali:>n. the llold1111g C.o1:~· h:u ptonckd Ill~ "'Rs 71.ll mdllOll (m:t.•1"1 .. pon .. ol appl~l: 1111.:rnt) CA a 
.. "C-ltitl'\ illl\C tx.s•~ (:also rcft1 MCC ll) Hon~·tt. tlw: llu.ld1ng CAn~J" COnllftlll.'I IO COll l~ lhc Cflllrt ~m.1ncl :md bas fikd 31' :ippcal ipl4Sl the ad\cnc ordc1\\1th1fl;: Ctl:S'Olld, E,CIJC ;1.nd Sen.c:~ T:uc Appd~ Tn"'btirot rcESTAn aM IS 
\:'onfo.knt o( uJ soc~.ss. Th¢ b;il:u~c tuuou1t1 0(1he- nuucr m1dcr l11igation. (indtulfoi; nMcn:sl gnd p~m.ih~·) or RI. 170 70 milhon, h:ts "°' beM\ :ice med pend mi: nn:ll ontro.n~ (l(il1is nl.'1t1cr ;tnJ h:.s bccn dtsdo~d :1.s 3 t'i>:ntmgt.-M k1M.I) 

\I. l't.c: tloWUtiJ; Cotnpal'I) IW t 4U':l\'Cdc;c.11at.n !bO\\ ~·.11-u;c l\Oh"' frO(li 1he s:r.--.c.: t~X a1Uboriti<-5. ci1inc \flliOl.lS dcfaults. tod111-:l11\i; fa1lul'Cfdtl~ 1n m111U1n11 ft" ICC tax co[kQcd CM1' past financi.1J ~taU &S \\CU ilS•llCJ:,i;d (:11hN"t HI n:mmanccor 
i«'l C Iii\ u mt..ltll otkf 11cau. D.ucd o• tbar 2UCU.1nic• o( tbt eodccdioa.s of tk Kn KC tll ~11lholihtS. the DWliagtmtlil lw HlbNilltd a deb1kd rcpt) 10 lhc IKll'"- aud IMJl.'d on lea.al M\ioc dluud bcltC\.:. IN!. tlac: lltr;d1bood ohlns hab1hry 

*'l'.11' '"JI. on chi: Hold1111: C'•IP-'•\ G '°"· ;md ..,xardil-ih 11:.t 11J,1Cl: no ..t_imtnaits to 1hc fia.m:ial itttClllcllb 

' " The U0Sd1nt ('cmp.1~· los r«ehcd cc:n;ain ord1.:rt ffom t'llSfonlS ~~thonliet t.."'')•rt.g: ln1eu,nzd Cieods: ~ $c:r'\lC'CS T-..., ("IC'.ST ") :u'ld twcc:c.s1onu d111) on rt-twiponofnnonSQm:r;Jfl cnpnC$ ;allld 111«u1R cq.1~ repaittd.r1i.'Pb;tc10111:sld: 
lmh;1, '\IM1i.h 1s 1n 111c 091111•''" ar u ic Maru1:cn11 . .,11t ;1nd b:i-..-d nn ~"pi:n adnee ab1:1111cd, it noc subject 10 ttlCb lt\y Actor:hnct)'. 1besc ao'°'rnts h;l\'t bct:n c:om:ulcrcd a.i m;O\cr,1.,.c furtJM:r, m Jam1.1~ lllll , lhc Hnldm.g <"4'1up;10~ h.u f'C\.--cl\'Cd 

1au toi:a111.., order in 1d Crtr1i:c 10Mcof 1hc 1naucr1 for \\hteh W< h ~id muter ptOl¢S1, from 11ie C11(fOlll< P.xase mid Sel'\1c..: T1'< Appc-11.itc Tnbuual ('CP.S'l'Ai' ), New Odlu 111 rl!.iJllS:I of llu~ ina1tt r Ummt; 1hc yt::)r, 1M c.is1on•( .lult11:u111\!:( h.'W\ e 
likd 111111ppc;iJ before t11t Hon'blc Su111c111.: Co.in oflndl~ ('1hc Suprern~ Court' ) :ag:u1u.1 dlC CESTAT oulcr The mallcr ti ye1 lO be d«1d1.'Cl by cbc Suprcn111 C'OIUI and no Slll) nn Ct!STAT onkr h:u bctl\ ll-,...mH:d by 1he Su1>1l'IH~ C"Mrt 1111 d:uc 
Flmhcf, UICI C-ustOtlt.S :llUllilonu~-.. \Ilk IO'ISIOD\S 01mc .. duw111 1t0t1Jital100 d:d~ I!) Ju l~ 2021 h;ll amtridC'd c.uhe:t t~•SlOl'IU t.:«mp1lo• nollnc:aiuon lO re:it:r.:ite tll(ll pori1i041 tlW IC.ST ,, :ipplk:itill! Gil rc-1mpon or s;oods :aRcr rcp:u1 H0\\1,."l(t. the ~folding 
com,.,_") luk'don thr ks;il:tcfl.k.'CI f1om~tSels. co1ttu11111:110bclJC\·e1b;111 uo JCST is pa·y~blcoaS'.OCh f\....,.mpor1 ol'r-cP31~ .tLl'n".tfic~11itS and rcfalrd p;lru Ao."Otd111ti.~·. lhi! :&botc aJOU\11"-S. ''tucb isp111I und~r prGte.SI h11 Pvtttth \ I. ?O!J 1 .e R$ 

•·t•• u--u.o.bcb«llJ..._•H"'•'f"Qbk 
\IU ~11 lbnduibn Oc\elopmco• Corpcn.oon Li•iolcd n 1oct. ") (IO\ ft."1Umcd ~ .. L-VJ.u1par Sticds L1m1~) •• tw:I km fU '° a:iau ... b). u.~o(lftlU<OtJIOn•t:L--postl lo tbc Jlolduw C'o.np:an) . llDs fiW H :appoltl11.:foft 1Hdi\IQGll bench o( 
lhe tio11'hlt f:klh1 Hi:h f'Oln1 ~1ill~ lhC Schcmr a( SC't!lcnte-111 p:mcd by dtc I k>n btc Odhi High C-OUl'I \\l.Cf'Cln the Holdin$ ("or11pa.11y·s llMlbl11t\ '1'3S (Jxcd ~ Rs J! 1uilbon Tk Holdtng Conij)JI.,, h.td nude a depose• of" Rs \5 Ndhon 10 lht 
Offic1al A1lnu11«irn.1or nf lhc l"cl1( nM'.l 111 :lroltd:tnC\': \\Ill! ar1inwcd Scheme P~1Mt11•1g dupa rnion o f lhc tC\ 1t:n p:Clt1011. lhc hl.«thhC'IC'ld nft1ic h.1l:111oe al'nfhml n f kc 15 nulhon d~nhtft$ M lht' Hotdn'J; ("on1p.1t1y h Ml prnmhl<: Al'4 ltlt hu-er~<;I {If 
:111\·1<1111h,• J:Lni.: is no1 .-scc1111u1.'1Mit :md :t.."C'('lrdmgly 110 lldJt.1~lmc_11t s ha,·i: ~~n m.'l(N lo lhc fin:1,11cial f;l:Ut meua 

'" Thr toui,p.."l1hm1 t1.1mn'9).~1011 of Jndu c-crn ~la~"'-'d llll occkt d;n¢d l'40\'.:111bcr 17. 2015 a.w1i1~. h11cr :1ha. the lloQJd1n.1; C"O.-'f>:lll). "tucb focfod1:d a ckmanJ of Rs .t?.a !ti) 111ill i<m Th~ Holdrnp C'o1np:ui) ' s ap?'-~I <it:~111 t1 llus order ,,,d1 
Co .. lfl'4111110ft ,\f1PC!U~t: T11ht1Hll t• '('().\1PAI) -~s d1~)0k.~ or~ l!M: COMPAT. \\bldl ~ 3Sldo: lhc 1n1p~ucd order 011 ll:d111.1c.al i;rwnds :and har rt:(cncd lhc 11.\:IUCr lu{lk 10 lhc ttl for frc-sb adjod1~hOll S~m.•ul tl11:1\:'l6 tM m.1llcr \\~ 
ttall~O..""f\'d~·('CI ad a n."\th .. onkr dMC'd ~-brrlt'" lOlt 1.-.po!lllg fine efR.J $ 1 •dtiien •"H iftllp*d on the HoldiQi C~· 11lc Hold~ c~·tw filed an appal b:rOf? COMPAT 3nd luY.d a.1 lq,.ai o-...-c ro;:cf\cd ruiag.tmtDl IS 

(onfid>.."fll o( .1 (.1\onrabtie cmt-:omt m 1lu:s mo111~ ad a«ordinF· .., adja.scmc.•1u1 arc comid:icd ~ 1n 1hc fllUOcial Utllntl 

'.'( Tlic tluldmg ("ompan~ b:li tC\.','1tN cc-ruuu stlo\\ C":m~ ll04M."S from lb.: incon~ 1a' ;us1h0rlocs d11ni: \ fmc:ms do.f:1ults. t.nc:ludJu' llOn-dcdU(1iou oC l~Jt ck'.t.k1a"-d a1 scim."\: 011 «O.uu p;omcnu B:tSCd on 1h.:11 .. u.:nn11..:tt1 Gftti.:1."0tll~l\l101l$ a(1!1.:o 
uaco111 "1' 1:1' • ull'lon11cs. 11l1: nun.1.;.:111c111 fuils 5llbt11111cd 1 d.:LJ1h:d 1:pJ~ 10 111( noocc. and N:si.:d on t~ial .idlil.:¢ dM41tfh..'d. bt:hil\U d1.,1t the li);chbooct or ll\11 l~b1lny dc\ohmi; oq tlw HolcJu1.: Con1p:&n) IS IO\\ . and :11."(0rdm,I) ti.ts lt:I® no 
;l~J1l ... llh.'.llb 10 lhe fintll\ICiill 'l:MClll\:111!> 

'1 ·nw 01,1n.1tic •<".btl'd dc.....ii.d pctt:u nl: 10 ci..;;10111 (hll} ori the ~n11tc. qu:uuuy ar the remauu"t a\1:11tC'.l!ll uuhrne fi1d rn 11.c:l t:tirllo: :\rtn mi; rtcm foreign :urpBn 

DI. 'Tlic ""'~ COllUIUSSIClllCI a( l~Tu t'ACIT', fut frl:..-d :II compbt• l~MI tile Hoada111 COllllM") - iu asl\ltwc ca. .... .and Abuit•s Oucaor Ul 1bcu IMllJ\~ cap.aoCs. O''tf cleb)dd p.l)a:M o( l;ll do4.xd 211 50ll1". 

UIOlU\CflllOll of'so.1i- 1'768 ot'lhc l~-C Act 1961 rCK 6un..""QI )t:an 101)..I.& Uid 101.£.1$ 'Ollotl&Mkl lH\lb>•fMllcc a$etl lbkacllNiscd•plDf".wiooi.l D1CC. lkM*IWJ.('ftlnll JJ C'OIJido.'ffl.Oh Ol\OllbhlotodCOltllt IOlhtJ llUitk, 111 m&f 
:as 1t 1cl.11u 10 ''" HoldLng Compal'\). Accordingly, ~ 1Mb11JU1tt•ls ;uc <onstdtrcd n«CS$;uy 111 the firo•ca SDCcu1a;:n1s. 

<=) (\'flll!ll lll1u11ftf.:-11r,uw k'Ji.iOO h:n c filed :.pcil11."!11IC1n(1) \11\d\:J Scciion? or die ln!M)h'('ncy :ind Banli:nipll.') c~t.<:. 2016 d1.1e 10 !ltl~·itd rl(lt1- 11!l)lftC'IU. The- I laldU\t: Compau) h;1J l.)l:!l;lill d1spnle:s m thi.: 111;\llCC' :ind lh¢ ;unounts cl;1imo:d llrl!" di.Sj>JllC'd 
dt'b1u nd :1.::i.01dm;;,ly tbc llold l 11~ f'nmp3.oy is dcf..-ndmft ''ueh tMllcrs Basis tile ' " ' 'kl" or :ippliC3tH>.111 Olcd :uwl the legal mmprcl:.lloo o.f die bw supponcd b)· ' itns ofl::~al c:xpc.1, 1110 man:tJ.~mi:nt it ot 1he \1cn 1ha1 11 is no' IWl>~~lbl <! 10 di:1c:m1.me 
1he effK1• el•• :ippliattoM M on datl! 

.n. N'en-<vmplt .. acc of b"''* -d ""-'b1i. ... 
J) Thc:fl: 11~ ckb'"'l 1n ~111ns T.o. Dedl9acd • S.:..111 •• -c (1l>S') 0111J filn1,111: .rTOS 1cl•nu on tut.: n Pl'I l11tonl('otj:1 M, 1961 bl. lllC' Hold• Con;p.i:"' liqmJt of ptondcJlll f•Ad " pn Emplcn'a!S' PrO\ t.knt F1tads and M.tittlt:inc'Oll) P'fO' i$iafts 
.-'.\:I 1 IJSl b) 1bl: Holdu1~ CCHnp;uw • •Id lkpOSll of~$ and Kf\ 11;.-.::S 1;:1~ :md film~ <1h~um~ ;tJ :1pph<:.bk 11nd.er Ooods: .ttld Scn1\"1:9 Tn Act. 20'7 ( GST Ac1') b)• Lhe: Holduq: C'cHnJllln_) .ind iJs two sitbSldil l l\!.' further. l'Cf:l)lr.111011 mldcr 1be OST 
At.1C..lt11111-ro.'1lli:ttllonc:d tno a:nb.s1di;arks btt\t: bceo ~uSpeud .. 'Cl!cancdltd 011 ;1¢Com11 or dd.,ys in paJOl(lllt h:•a1i:d 10 goodJ :u•d Sl'f\'tci:s 1ax and notWlh111 or n:tums. To 1he e 11wo1 Ut."C1t11111ed. lbe H<1ldu11; C<1mpa11) aud th1.~ '"''O t '9bStd1i1Jtef l10\ e 
nllldc .:1e~·1u:1I for uucrc:« 011 del:ays 111 p.a~ ni..-:nt or abot 'l.""nw:mlcmcd $t:mnory chics. ·n,i;re .an: fo r.:i~u nm~u .. 1 1radc Jet.~n-.ibks 11ul uadc a nd otlm pll)'tlt:l lc.s 1h01l Me on:tduc bc)1>nd lht: 1imclu1el, l~\\!\ CI. lbc ffoldin~ Con1p:u1,- u )'(t to ~l. 
C~ICll(ltlfl lt0111 41> R.1111. nr Rc<t1' c Uanl. (If lrwh;, rRnn. ,., lhC C<l~C tll:t) he, '°' 11cttlcn1C11l or 51..::b billn«t 'llldCf ro10£1l l!~eluu~ •nan3gcn1em g111dcl1n~ 

hJ C'oa~...- -s-- stuMp uk o/ea.p hs11ld$ ull&n.1&.1"' aitht lloldi.a& C'onip~ll} 1o tt.s Sllbsidt~ ($pttXPfC$S attd Logistacs Pm"Ol!Ce Lt.ruiled) e-KM.l\"C I April 102,;. s,...~Xprt'U &IMI Logisu:s Pm ate l.IM11cd h.u bt.-co.11t ui1hsud nuitmal 
~·lh'ied~ and lht: Hotdl• r...,...l rs yes'° appcM•1••1111k-p:eckm: di1rc."Ctcw Qf1hc Holdang C•~ °" •bt ~4 "'~ ••lutat Mlkri;al ~ 

The \.1oup u 1n pfflt~ ar 1ci:11l:ubtng 11.fercsid fl(ll.,.."Cl ftlflll;t1W:~'S under ~s:-phe;:ibt.: l:Ju.s and rc-iul.ioo111, bo\\C\Cf. p:nd11a; sti.;h 1();.1&1~~1ton. 1he 1mp.1'i o( IOnlC of the ilbo' t n~ucu. m.;luihng d1t.! to nnc1p~ni1hK'S 1ha1 11t::i~ It..- le\ ICd '-' p1C$0."nl~ 
11m11«Ma1rn•hl~:1nd :1-c'C'ordmi:,I). 1m 111d11ow1.:nts h:m: h..'l:·n n1i'lck: in th~e o.'()1LSOhd~tcd r.11;:i11-ci:il sta1.:sn.:111J " ' lh1_$ 1e1p0:.:t 

JN.. TI~rc lu\1: lx.-ei1 ~n:u11 dd:it1 en •11J10i11tn.eflt ors "oman 1n~r1dcn1 d1rccior on tlic Boaid or Dm:dou of d11: lfoJdi11,& Comp:my. b<1ldiuJ cf nu .. unum number or conutllUce mecun!!S ta the financ:rn.I ~car ended !\JarC'lt \ I, l ll 2.& 1i11dcr 
C'O.MfQlllK1 ACI, !OU and Wiii~ off11WIC'U.I rem.Iii llnlkt kcgubuou 33 ofS€01 (l.Jit .. C (htigatlOllS.cl Dlfdostuc Rcq.utetue•tl) ktguboou, l'OIS dun11t; the 'ear for I.be l).:tnat c..&4SC'f14.:11ubcr ;u. lOl'\. Dettmbt.-rll, Mll tttd f\laJdl31. 

101 I T1h."S: h.1\.: b..-a. ctlh..'"f C'lllldon.."d !1p011 ~'lllri:'!ll o( lk"CCSAI)• (tt Of COllp~M\U p-D\ldcd b) rt""illd rcgub~ atll~ Tltc II~ C_,a~ filnlil«- lde""fKd ci..,;.olbte for JoFflCIUlll•-1 ·~ t~ll \\om:tA 4'10~ sW,c."I lo 

~f\ k'l>:w•~ ck:lr.1~ .a111d lllpfMO\ ;ab The ~"1 olllw allo\e cmtt~rs do..-s aol be U} .m.11CfQI 1mpxt 1a 1ksc- coasobcbud Ruo.::~ sutc11ncau NI tlus mpta.. 



S11lu·Jc1 Limlld 
Nu1~ '" o .... (UJU"olid111\!t.I fit1un~i11l .-1i1IC'111,111J (.,.· 1hl.'. \c:11• t' 111 l ~1I M141rda J1.1nu 
• 111.,,,,.,,mu &1tV 1tt m11!1m1.• .,f bJJ1tm Ut~l "'•'S 1mh·~;s 111/Jff'\0>'~ JtMJ<•1// 

H. Ath.u« .._:' ttttl\td ~,. ""uritk.J propctd ••be- i'-"!c-4 

Tb~ IJoh,h11~ Ccnrp.m) ti,MI, m cub.:r thtantul )<"'.US. re«1\cd •rnolln\i <tJ;Srt"t;~115 to ks. .S.7'1>.'° 11uU.- fro.u Mf Kidotne1h1 ~l.uiln •nd KA1. Alf\\~., Prh,111: Ltmdcd (liOJ:dkr, "'Enmlule: Prc111oh.-rs") .U .xhao« MOnC'\ toa~rds Pf°'°5cd 
:111u1mi:mfsubSl.'trl11m11 Q( c:cJ1 ,1in ~"·111 it1.:• ( 1 1t?.~>l,37lS ) l\.11.: \11m:1nu ill"' j,7$0,(l(H) 1w11<011\c1 t1bl"' \:111n11l,1ll\ \! n:dc\!nobk 1.ncr""f1.'i1<.1:" Jf1Jn:•. inuabk l:i:&'d <ltl 11pp10\alS ID th: obt11l111,'d). to be :td1uil1.-d .ti lhi: 11m.: lllOsc ~'l.."'111111cs \\ti: lU bl: 
m ncd t•ursn:uu co lhi: ki:;ll P'°'-"<'~'1.111~1 I" tltis r~·jµtd before llll: l lon"lik 1-ti)lh Coutt fl( De1tu ("C'oun") bttwc'n dw Ersl\\llllC PromotcrJ. the prrscn1 promoter and lhc lloldmg Contp:in)', die Holding CorilpJll) wa.s required to JoXUJt ;m :1mouu1 or 
Jl" \ :•m 1t•> nlillion 1h1CM1i;,h :i b:mL. 1:~1Jra11tc(' i.u rorn .>"11r "' •l'C Rciuoar G"•net:il of llM: Coon < .. RcgtS1ra('l and 10 deposu the b.tl•mce amouut or Rs 2..500 uulhon \\ llh d1~ kcr,inrnr The l lotdm.&:. Comp:u-o· h:~ complied 1\1111 111.,,•:w 1 .. -qm.rem..::11111 10 
(qlll,_'l.tlcf- 201': 

Tllc'~1Uts lOl~J(oN1-.'1ilQOl.'d l1llptH)ftC'QKUm.'Utl~ tftflia4..!dart15UJllOftp~npbl:f0tt111~11eicr ~iu:al ,,._QI Ctlk "'Tt.ti.lU!i •liidl pr~ It' :a"':ainlo11 Juf\ 10 .ZOii (1hl.--,l\u1rd'1 In k nus o/rtwAw:ird. lJlt Holdt•J 
C'on1p.111~ ""':tS ft'QIUf\.'d ·~(:al r1.'f1md :111 11mo1111t of apµro;unt;1tCI} Rs J,012 Ill n:ulhou to lhi: i:oiuttl!tpMt)', (b) C"<plott 1l11e powbthty or 3.llOUlflf lteflo\."On\trt.W,le: '""'''"':Ill\>! r~..x"ltullik Fff(.:r~ .sflar~c '" r.:s""'(f or Rs ?JOI 7011ulllcn. (;J1futi 
\\ 111.:tl. ~fund ~h iun11o11.1\t to 1hc t o1..111terp .. n~-. .11td (c) pa~ lt11ett111 ;;;1kul~1..-d 10 be R.J ~2-' r.t. milli.o.n ttM:mg 1ntcrcs1 on the l'll'nonnl st~tcd undcf (3) :it!O\t. m tcnns o(cl1c Awud) The :inMMmls ~(trtfd to under (a) :ind (bl :SbO\c, J#J:f~plini; Rs 
$,11'JI! ~"" milliun, ~·01uhu1c to b~ c.aui~d 11t ~1mmt li:ihilitil., "ichanl pttj1i.dice to die r1~ho: ord11: Holdil11l Comp:u1y under la\\ Furllm . the ttotdmi; Compan)' \\11$ cnrnkd 10 h'.tci\-c Oum •h~ coun1e~t1y, uud~r die s:i.id Awrud, iln ;)n}()lllll o( It$ 
l•1ouo nulho11 cfp.'l!oil i1\lcrcsi ~1',d11.s char~ rous:iq•~•'ll lO the Award. aod w11ho1d p1cJUdtCC 'o tl1c: nglu.s and rcnted1cs u SU3)' tia'c 1n di< n11111cr 1bc HoldinJ> Corur;iu~· oocoum.:d ror R11 614.(o(, null10111H nn i:~ccpl1(m11t h11t11 (r.ct} d,m•l!; 11w 

)'1:'•1 C'ndcd fl.1M-d1 JI. lOtt. bclag •he 11irt clfcct a(ilmow11 rdc:rrocl to t1ndtt (c) and conMCr d;aifll tter1nhk of Rl ?90 00 ,.dhoti abO\'C. 

Tlli~ Hold mg C'1u111u11~ d..·p;>s11¢d tbe cmm: prnlC1p;ll. of JO. 5.1~Ht. "> million as p<""r lhc dm:cuon crt•c C'oun 111 SC'ptcmbn llH i "bdt b.aubo been sob.!equeutl) p;ud to Lht C'OlU'ltv:f'pl.tt) and tbere are ldj1U11.c11u lo be nwddot lbc (\)WdC:t<la.1n1 of 
1h11 C"ump;•u~ Tb1.1 C'tunp;,mr h:n :1ddi1iu11J1ll) 11o:1id m agsr.:i::uo ~ I !00 00 1mll1on IO lht com1tt:1p31tlt."S pllfSUillM to Comt (ltck:rs dated Aui HSI H , ?OZJ aud fc.:bmn) z. l0!4 \\ l1tk ._«p111g open lbc ngl1b .1111J t'llutcuu.:ms m 11cmlm~ ht1g.1uo11.s 
All Oic '"''\ 'mcut m.1<k 10 Ow: ~1.1u1cfp:m1cj 11.1.'I b.x:n i1.:h11kd 11ndui o•bef non..::uncm :1.ui:lS 

l1lc Hold1a: Conapi~. iu prcscm p11u1IOll:s .1nd the cotHllCfJW11C5 dubengro nn°"' .aspc:.:u ct the A"-atd. 1.odludl~ 1hc .abo\c-..c11uon:d 1.nlr1ctl ClbliplCillS .lnd ndil~ under Soe1to11 \.I. of 1~ . .\rbitratio11 aud C"anoliahon ACI, 1q% u Juctl \~:ll 
clu•usxd ~ °"' C'aun '* rl.S ,.dgl*IU d.aec.t lol}· 11. l0.!-1 l'lkrc.;1Acf. •hi:: rolllf"N) - JIS ~ pt'OIHICllCf prdmd M ~ ...... SnUoo r o(1hc .\rbttnltlH and C01111:1lia1ion Ml. 1996 tdore lht On-u:aoe Ba\:111 or •ltc c·c.n. UllCNllJ 
4.h:aUCOJ,.'lll~ lhr p;l)ltll:MI OJ l!UUll lfl4('f\."\.I :1...0.W and p;t\lbelll ot~~ rtft1r.d or lh 2.m l!t 10 mtlhOll tiow;Jonlot nou-..'Oft\tntl)le 01m1tbcn~ tt«tnub&c pr~fm~ , .... ~ TW Dmno. lltftch ,. It.\~"" lblld M~ 1:. 201-1 Ja' ~Ilk tM 
J1tlf1_tn.i:11ts da1ed Jul) 11, 202 ; (1(1M C«Mu1 111wl ord:n:d 10 ~11orc 1bcpct1110M 1111dcr 5«1100 J.1 of the Arbttr:mon and tofttdi.at1on Act, l'Xl(t flltdb) the Conip;lll) and prcsi.-su promotcr~(on: lhc:1ppropri."'ll.;! C"cmn f".ot lle•l\gConcU;rcd.:i<n:sh and 
b~>tttmi; i11 mind 1h.: ntucn 1,1io11$ re11Mr~d b~· !he Oi, ·is)C)n Bcnt:h hi IU jndgnwnt da1i:d ti. lay 11. 101.1 Ac:cordwgly. dus n1illh.'f IJ iub-judii:e as on d.111!. 

fn \ tC\\ of l~ fon",_o11ai and pcndln£ ou1romc o( the aforcuid duHctlj.'\:S at d~ Co1111 imd I.cpl ad\'lel: obWncd. lbe n.an~mtnt ls of the '"'W th111 no nutcml h;1b1l1I) IS hL.dy co <insc flotn ;1JCm .. -sa1d 1m.1wr nnd :i.o;ordLn;~ ·. no (urtlw::r • dJUSlm¢nH 
h:i\c ~ aJlk lll lhtS rcpd., 10 lhcse COll$0hdllcd fimnzul S1.at~GW'l:IU. Tltt ltUhtorS b.J\-r Jndu-dtd 'Eaiplwu of" ~btlcr· p;tng.apb [O tbcu a'!ldll rtp011 U1 tb1s l"C1'1fd 

~ ... Tl~ Hotdul;; C"ou~ln\ otlll<'fCd iafO !I Biuul<S5 T,~nsfn A~ll..'r.."tllL'nl rBTA'") "ith ICJ)llbiLdi.JI) IUlad' Spl;cXj1f(')S :uid LOJ.utb l"rl\""Jll( LUTU4cd rsxrt. ' '"' ~bn.11 JI. ?021 rw tr.-Wn oliuc-.M"p ""*•.-:u .. ...,,...,,,.; .. ,:: ... :I ~Ol•I: COffli..'\"fA.. 

on1hn11p s.1lr:tl(lsii flll :1 lot:tl CDnStdtr:lli(ln or Rs. lS.ss- .10 mllhon Acrordmi:.I). S~'l1.. has b«nca1l)11'1[CC:utO bUS1ncu c:ITl.'C1h t Apnl 1, lOll As per 1: nu:s of the: OTA. 11a; !h1n1p J.)i.: i;o111siderauo11 b bt:m:da:Kh;u-J:cdb) SXPL~· wi111oor: ol 
sccunlics in tl)Ct:llm11ln;ition flf criuuy shares ou 1d 1."'C}mp111J.oril~ co1wc1u blc dcbc111 11rc ~ Thi.S u;ins.1.,,'1fon doa no4 h'1\'C any 1111µ.10 on C3fl)"111& rntuc of :isscu and lbb1l11lc• '" ci>nsolid-a1 .. -d n11:11l\.'1:tl sutctucnis 
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h•r.,.icu 

fio hmiUM1m\ 
11.ul J.? 

J_ ?U 

' ii.hmilliotu\ 

l.HM U 

!U 

().O!)<&)) 

(l.&6.:?l) 

(lfilfll) 
l ?fl 

(?"iol ) 
If\ VII 

, ... ,.q, 

(K.'<l) 

frdithtcr iu1d k>a.:i,.,-1iu 
senkcs 

ti11Rc.~11ill:..•u\ 
2.J..&9.2\1 

?¥"'Cf' 

Frd11:h1u and '4~i..\tiu 
scn·k ts 

i11R"-milllrn1•' -
1,.1.a..a SI 

t..2..&,.~. 

t•,...;thl'r ~•fl iftdHb --' inRc.111.illimul 

f.,l.a.t SI 

(S,4J2ftl) 

(Jl4 .... ) 

( IH ,l)) 

(ISfKI) 

Jolt n 

JUll "~ 

rrdghctr and toi:U1k• 

(inhmilli<mt) 
M1.U 

U'M-111 

Othtr scn·iccs 1t1t:tl "1tnit:11ts 

f iu h miDioos) ti.a Rt. ••illMms} 

JU I' 1-1 ,061,!~ 

\D'f_}O t J.. J."'6.0! 

•-55 U <!'7.?7 

111 Rt. rriilliort'\ 1:, *' - milli1ti1u\ 

l l ) .l<l 7.&.1>61.25 
)C)t)jf, 1.1.4%.02 

1~sn 

(llf.l .71) cs-."-a.s.;) 
p;t.05) 

10- l'l.00 
PS6.'IO) fX.li)l!. l6) 

(1111,61!:} (1.S! J.')()) 

(3 161) t9.7fU.76) 

( J I ~M \1.021) 12) 

(2'•-''l cs1117\ 
tJll 71ll IJ l•SJ.W$\ 

tu1 .. 1~ ----,-, 277."l 

{IJ1.•'l ,..,,,_..., 

01hcr.!'.:nic.:.s Tut:.l scs:mcnls 

l i1t Re. n1illinm\ Iii• ii:,, rnillillrn\ 
1.~.u.1 1 '12..222.IJl 
2 .Sll.l! I .u Ul.U 

Othe r ~cnkc.1 T11i1a.l n~t11e11t.s 

' in R!I:. miUiou~ i11R'l.niillim1~ 
J 7 SJ SQJ:>20.SJ 

10.& 0 1 10.!I) 11 

J51.54 99 ;:JJ. t.~ 

Ollw:rtitrrittf · Tm•l~nu 

'i" Re. r11lnt.u\ lin Re. ntifti1111:;\ 

.&7U KQJJlO,)..J 

JO.a I'l l to,lll.ll 

OH ssun 

(i52Ai) (7.&,XIU.05) 

('J,7 ! I ) ("97.23} 

7111 ·111 

('65.9!1 (5,aGl.fH) 

(IH) 12.r 9.I• > 
(11119} (7,080Sl) 

(H.111 (6 "2l.62} 
(JJ.7i) (10.227.41) 
•?l.~'l'' f $ .1)~1.i8 

"'IJ~.iJ.· 1 16.?JJ.,f.1 

~2- U!C,7.1 16 2..&" " ' 

Othtr $tniet.';'J To111I acimtnl.s 

{ln R1. millions) (l11R~ milli1>1u) 

'* ' JI 77, .. n.S:7l 
l."?X2.~6 116 212.16 

Y:tAt"ndrd 
~brdt JI. 2DU 

.ll,OJJ, ll 
1-; ltl)'.l ?S 

jU H~J.06 

A t • f 

Mardi JI. lO:U 

u.1n ..a.;i 

J-.1.•J?JJ? 

NOJK"llO'i:ll1 tlSJi:t• ( l)t lht$ J:.11JJl(l50: tan<.lsi or fHOpl.'1f)', pb111 :mJ equipment. caph:il \\ Or\:-in1)rO~fCSi. fll h( or us~ ~nets. mlaog1blc :1ucu and Olhocr )l()lk'U"~" :lSielS. 

There are 11.0 suk t 10 (\h:m:iJ cu.namer$ r11t11"( th:m 11)% of llll;1.I rct·c:une 

lllftr)t JnlCllt l'r..t:i.I 

ti• RJ. a1i1U1Nul (UI Rt. •illln.t 
p.lnttl?J ".'t»fl.SJ.Oft 

1•Jm J IOZ IS 
--,J&.111-116 JU .. 9 4i$,l1 

in Rt -:11.,•n•' rmR\. "'ilNt1l' 

l \ ,2lJllCll)) 'i'O.KS~ fN1 

cw;s7) 14. 102 IS 
((1(•·1' 11<5 B 

l.-.&!Jl& .S- cs... 2-1~t061 
PLOSJ 

1t It) 2U6 
f810lll6) 
(l,Sll '6) 

" ' 18 
t••.H1 5-M> 
0 020 12J 
(7 Sll. 11) 
t..i11SJXi1 , ..... t.& 1J7, l~I 

..... (4.U7. 15J 

1rtlel' $tlJllCll1 Total 

l ljt1 D. -jllilHIOI\ in Rs. 111illhn"'' 
m.so1 rn (,.&.721 -, 
117 ~lS 6Xl I 1(,,07 .&6 

l11twfHllilt.1JI T .. 1 .. 1 

t111R• 1illi11n;\ f lu R11. n1l.lll11 ~l 

(2 ... 61) IUt.715.t.13 
(~\I) 15) •J.(,KlW• 

1111.&.7&\ llN.JUUl9 

h .. e:rtq19e:M Ttc:d 

lieRt.. .. illii1ta.c\ lie R" ...tllil'w\d 

(l ... 61) M.7l5'3 
{!llJ IS) 1).(,,)1.llH'• 

SSl111 

U7l IJ (7\_5.}7 .,,, 

\1.1'17 lltJ 
il il 

.. 31 (lCMJ007t 

(l 1'1""M> 
t.51 )6 (1; -12?. 17) 

l'• •ll ~II 
(lfJ 227.4l ) 

0 .. ( 'S017,(i() '. 

I llJ...11} tl~ _P? J 7 ' 

IJ.J9 II~ l 't'l.&T 

l•1tr111:;m«"nl To1<1I 

(in RJ. ml11101tJ) (iu Rt. mlllimu.) 

11,1057) 

\f•H.? lft 

\-'C!;lraiArd 

Hardt Jt, ltJJ 

"'•. 11110 
n1.z..ir,; 
litW 7J!i,!tJ 

...... 
Mardl.Jl, 101.J 

""-'"" i1 

J• 4JllU7 



S11icdd Limii, d 
NOICJ ta thr. consolid11ttd fmad c:ial st:itc1nr.11ts for the year cude.~t M..r<h J I. 2024 
(Alf UlftorUU.1 ure flf nwllmm o/ lndrun kupc•('s., uni~..,. 01hen1l'Uf1 T'are.I) 

~l. ltKomr. tu r.A1ttmr. 
R'-'COMd&.'luon of'"" C''pcRSC' .and thr: accc>unnn.i prol'i1 muh1phed h~ lnch:t 's donu:sbc t:i-.c rJCc f<K ~brch t I 2024 Md ~brch H . 2023 

Pnr1ic-uh1rt 

A«ount_ing, lo.H hf.fore inc:<1:m*- C.:u: 
l.Ob b&:M-.: 1~tl' r*lktplk'd ~ scancbtd naicr.of corporati: La.\ 1n lnd1;1 2.S l6S'•(M:31cb '.'f. l0.!3 25 16S-. ) 

Ertt:<O of: 
51.:"l-<lff of brou~hl forn.ud IOM.:s and no1Mkduc11blc ~":o.f~:ttscs for 1.1~ purposi:.s 
Ntf ('f(,.c.1i\'t i11co1Mt:i:r 

Year tndtll 
March 3 1, 2(11.-

(U J7.15) 

(l.Mh•I) 

\'c3r coded 
March 31 , ?OlJ 

(15.129.4'1 

1J.1n11•1 

n..: G1oup I~ n..~tTCd (krcn~ l;l.X a-"'."U :m·uo5 on _,cc:oun• or brou.sh1 fonu.rd u~ ~ al'ld umbSOt~ d(pt .. '<'t:thon 10 II..: C'\.t~nt of d\IJ &-fcr'red ta~ h~h•IJW :m~1ng, on ;lC:Caun1 of th.: lcnipOtaf'' ddfercnec on 
ckpn.'Ca;i_lJClnofRs ~.I fl CJ.a nullion ;as ou ~brth tJ , 202:~ (Rs Rs b,"tll l" ma.Iha.as M ~lovc.1' ll. 102-3) 

p,.1•tir ul:1n 

Dcfcn~d lax hi1h1h11ts 
Dcforrro tax assd 
N.,. ddtrttd tu u,rll 11i•bltltiu• 

Yta1• t ndrd M :arch J l . lOZ-1 

1•ropcm. pl:mt 41nd 1.-qu1Jm11.·n1 
Brought forwoud bK'J 
TMal 

Yurt11de-d M:l1'Ch J I, l OlJ 

Propc~. pbnl <Di c;iqu1pmcr:l 
Brou;M forn .. rd losxs 
T11t11I 

l'u1iod•rs 

V~J.tXlosscs ' 

l ln.;ahsorhc.-d Ll.'( cl.""r('.;::a.11ton • 

* Vnabrorticd dcprcct:\11011doc-s 110l ha\t: :tll)' c.-<pu-, p..:.1iod under 1.hc fncom\.-tot'-! Ac:t. JQ(1I 

P•rticulars 

0-4 ~\!JrS 

4-S v~;,rs 

As:ll 

M :irch .U ,lOl. . .a 

(~. 1129,) 

S. 112.9' 

01J~11i11i RC"cuit1b~d i:u .S:llllf em c nl 

b t1 l:11l1'e llf JH'llRI :1n1l lo.s:; 

((1 917 ;•J) l.l'!(l-J.45 

6.917 ;9 (UUJ4ol5) 

Op1.'.'ni11~ Reco~nbeJ in ! b ttrnent 

bitlancc hf profit nnJ loss 

\7,llJX S1) 
7.0Jg )7 

A.s 21t 
M arch .H . ?O?" 

Aut 
M arth J I, lOl.a 

131.18 
(131.18) 

JI.Sii J9 
9.~52 

2M.69U 08 
l.X21 41 

J I 511A9 

As a l 
M:r.rch JI, ZOlJ 

l'•·''" 3Q) 
6,1)17 JC! 

Recu~11Ued in C1&1>h1~ 

OC I h • l11ncc 

CS. 112Y•I 

S. 112 • • 

Rtcoi:nised iu C1o,;tn, 
OCI b:1hit1tt 

Asal 
March J I, 10.U 

As:lt 
March JI, 20lJ 

(~.¥17 30) 

".417 J•l 

2'2.?005 
~Ml JQ 

H 120.0S 

llk bfougjlt f0f\\11rd loskS ••Id Wl3bsortxd ckptUlilllml cons:Jdc."fcd abcn't: ~~in Ute LilX •ccordsaud rc1unu of tile 0tOGp fitcd upc,o Assc-ssmml , • .:at .10.?.l·Z" 111111 clod nOC ~the: p00.naal dfea ofnwkn 
unlkt duputo1d1g_;1hon '' 1lh 11-.: tu authooucs "'•ch an: cu rm« tr Jubojudic-e al \':llrious k\-cb Abo rerer llOtc .alt 



S11kd.:• Lo1titcd 
No-tu hi .... (U;11wllid .. h•:d fin:sncU.1..-atClDM.' lih ((JI• llu~ \CUutiltcd Mart.II JI, .!V.!_. 
1 l ll dlltilllNf! flll'l l lf MrU.•1"/ /U:att H.nr<a. #nltumhrnu;c; l1;·11r.l1 

Spltt Hulll1urr r'"*'..,.•t Uraited 

''""'"'""'"'" °"""'~ ,,.,. ,..._ 
S* ttfJCnK."O 

~ltef\ttt 

lmtt ot ~ skt•o 
b:ni.: ol cqwc' llun: \\OIITTntS 

1ftt/1Nh " ' flfll.•l.mJ1nJt d.f >Ji dto• .. , .. ,, •'JI./ 

Tr11dt ro:t 1\'"ib1Q 
Equu~ i lw cs,,1pil.JJ 
f\ lu lN' u:u :n \.'11 lt~;mN ~la.111: ""'uanb 

llN Ttd1110lv1d,·ll l'ri':ttl' Limi•i:d 
T r.111 1.11 ,,,.,H .A l!'ilh~ 111.· l"dl' 
I cpl ~ml pm ll!'-\1011al f~s 

nr1lot1.1'"\ 11,,.1.u .. mJm,:..i~dJth,. t •••rf ••n./ 

T 1.lde l l'\.Cl\"3Mt'! 

c·on1r*.'t hahit1h 

&111-..-• •Htl~~..:dt,, ........ JtJ 
Eft;lflbtt»..._ .. 'S 

Tu"o ""d rnmlilimu •f ln•u:K"lion• wt·ith rc.l~lr:•I p:udt~ 

Ms. Sbiw;aiu San,Jtb 
~h A\'2tll S1aeb 

Sp-.-c tledlbc:ire Pm':Mt: I 011ulcd 
ll N T tebntilagi~ Pri\':Lh: l.1n111td 

t. h A.Jar Singh, Cb:11ml.i.n and M;"1 11a1;mi D11i.-ctor 
Ms. Slun-.am $1n,1.;t1 ?\'on-Exl!'l:'11ll \C PronlBl~r Ou«:lOr 
Mr Amm• Bh:i.rgl,·:t, lnd::pc1Hfc111 Ou .. -c1ur 
!\Ir Ai3r Cf1ho1 ~l:t l Awm:1I, l11d <:1)~1\1kUI Otl\'CIOf 
f\.lr. /\ta11oj Kumar. lndepco1ko• 01rci:1e>r (f1orn Mil) 2~. 201,) 
Mr. Ailusb Kumar, Cb>~fi111tn.:-1al Orfi"'r (ftc m ~ptcnl?h.!r ?, ~02:::. uplo Joly l -4 . .;!!11-'} 
t.lr J0>·akJb P«ldcr, O"Pur, Ch1dF111an;.'"1;l1 Office:t (l~ illt <fTN;f rr0t11 l1JIY IS. 20:U) 
~tr .............. S;a.nd Com11.:111\' l\1,_•c:r-tl;1n• 

~htthJl. 2(11.£ 

IOlht 
0)8JJ.JI 

I U$ 

1,0 19.(Jll 
'1)11'1. j l 

IZ !J 

Matt:• JI, ?OU 

.\brtltJl, ?UJ 

,,.,,, 
0 IS 

I OS 

11l 

Tii.: , ,,li;oJ to a11d pmd1<1:M:s (10111 rc1.tt"Cd po1f1 Jir:S :11c 111;)dt: on t..::rnu ~qnn'1.lc11 1 to them tit.al p~<lil in ann'S l( rixth 1 ~111Jc11oru The~ h;m: l:x:cm no i uarnottes pronded or t«'l'1\C"d for any rcl,ucd p;any rcccl\·abk1 orp.1~·abks. fen Ilic ~'<·•r cnd1o.'d 
M+11 1o.•h l l ll'l!J tl1~ Holdm~ C'omp;1u~ b:t.S ra:ordl'd un11;ilm1t1M or INR ujJ 21i:a111st n:cch11bks and JNR JOfo 7g milhon 011.:.un)t )o;m to substdiarn:s owC'd by related paflks {f\ l atcl~ J I , 202J. INk 38.3X 1rullt1Ju ~»t.IJllSI Jtl>etVabks :and INR M i -1 
1111lhon il,;a11™ 1.,.11110 ;,t11l)td1;1nl!$Vl\\!J b)' rel:u.:-d p!111icO This 11~cnm1:111 13 u114;r1.,kc-R cac• (in;1111o.'ll:>l }i!!ir tbrou~l1 c::x11rn1nu1g d lC' lin11m:1al pQs11kln af1hc rebt~d p:m~· 1111d the m.;ukt:t 111 \\lu..:h tilt rd:1tt'd puny opi:-r:ucs. 

St1on .. 1crru t'nlfl.IO) ~c: bc11di1s ii 
r- tdt 'lll fnl'Ml n m1nbnlil•• 

Sltcla1 fttt 
.,h A.aw.Ii' Blur,;.n a 
.. b Shi••• ~1a:h 

M1 AP\ C'blllot...ial ,-\uJ,m::al 
M1 t.1,.-tr:.t>n.:ll' 

•Al the h.lb1lluc.1 for i:r.M 1~ aod mup;11~11'Cd ;lbsi.~ art pf'O\ Hl<d oi. X'tu;1ci.ll b.uts for dlC Group :as :a "ltolc. the amounu ptn<11nl;q: 10 1he k~· t'l1:1tt:1t cnit:ru pcrsonflo..i :ire not ntdmL:cl abO\'C 
•• 1 he :1111011n111ch~losl-d1n th.: 13hlc arc !be nmoont.s 11.'CO~li ~l.'d l'I• :111 0~11~ dunng tbt rtpcnmg period rdatcd 10 l:~ rtl.'ltmi;tnic•t peftolUJCI 

IJC1.SlfJ 
237 

119.11 

D 10 

030 
O>IJ .... 
l .?I 

11B,,4'"7 

l!U.Sll 
l 11 

0 IO 

0 10 

o 10 
OIO ..... 



SriicrJc:I Limilr.d 
Nulc.110 lltL' l"Ufl.Hllidll ll'll liu:1nd-.i l !41•ll t"lfl\'1ll,\ rur lhc )car Cfl tktl Mi n:h JI. 20.!4 
1.HI trrlll•lfltf.f ,,,.,, llf 11111!wm; 11/ J11Jw11 H11JJit'X 11nl1•.(.,. u1/u:n1 IS,. ,1111/t'•ir 

n1H1.11el;d •S<it-U 

hwc::11ncnts • Na.1t<'l11tcnt 
lm-csln.cnts .. Cnrr..:n1 

loam 
Odter f111.mic1;1J 3ssc1i: - Nm,_l,tncul 
0 11?'.:I lillMIClill ilS!tl:IS . ('u o¢UI 

T r:tdi:ro;c1:"1\':d1llo'l) 
Och.: ' tCl."'<'l\"ltiks · l 'urrcnl 
{

0:ash and ~-:l!h a 11\\;11c11h 

fln:mdJl li:ibilitic:c 
Bcino\111\g~ • N-011 .... '1ut,,.nt 
\ll'lnl)UlnJ:$ " Cm1<.!l'll 
Trade payabks .. N<>i1""11ni:n1 
Tr.idc PJF1bks - Corrcn1 
Ou-1~1 fln:ull."1:d lrnb1lnics • Cuucm 
Tot;al 

C11rryi11,::.\·atue 

Mar-ch Jl. 102-1 M:m:bJI, ?U?J 

O!S 02! 

-1'•2 J.Sl1 

K</6 
.Ul.ll.7K J ,9711W1 
..J.20'>.•H 1 , -167.~2 

U lll,11? l.31>77K 
K.~ 12.S4 'J,45-& X2 
2.1.is.1,, }SS. 18 

l 'l ... 'iUW.Cl(J 19Jf.S7 .. n 

K.'>21..JI) J.659 &•J 
2.597.61 7.197.77 

405.08 U411.7 
JJ,KH.!l )l,2H.21 

l. -1--Ho.H 1.713 2-& 
-17,l'>'),'>-l- .t6,1?7.JIJ 

ft1 i,. \·:du e 

\\hrth J I, .!024 l\t:U'('h J 1, :!02J 

1).H ()25 
J.?1 J 56 
:it,Q.6 

1 ,(J-& ;, .,~ 4.C>77•)(. 
.uo•,9-& l.-4fP .l42 
l.Sll I J~•) U CJ'T7 )1 

11.5 125<· 0> •• U..JK2 

2 1.as.-<. JSS. l l.l 

l\l,!\OM.06 ltJ,M~7.J7 

ll,@2.1.JIJ J ,651) 11,1) 

2.5')1.6 1 7, l •)'T.77 
-I UIJ,(lll 1.Hl.27 

3J.8!4.5.? Jl.22:U I 
1,.a.J<o,i.a 177JH 

-'7, 199.9-t .. 6. 1?7.J8 

T1ic: ~1'1UJjo!(llll!nl '01131di:u th;LI lhc ~<1tryu1s i11U<KU\l$ of fi n;ioc1:d ;a~u: ;i11d li11;u1ci:ll li3bili11rt (C."(Cl!'p l lease li;lb ili1ies) r« oi;niscd in ll:W: fmancill s t :tlCO'lt'lllS ~proxinu1e-1hc:tr ruu \<&hu:s The r~u r \ :!hi>! of 1he liuan~al :l~li aud li:.biliul!S lS 
111chHkd ,11hi: .1 111t>u111 .:i1\\ l ucli111~ in5ln1111e111 «>1.1ld bo;: ;,::\ch:u1g_eJ 111 :t current ll"Jru::icoon bct \\\!l!n willing p.uocs. 01hcr ch:m m .oi rorccd or hqmd;.cion s.ile Tbe followmg nu.:tl1o<ls \\1.'11.: u$..-d hl tstimalc II~ f:i ir \'llucs • 

.. l ash and cash ~111rakn1s. 1rade ri.>t:dt-:ibll!s:. 1rade 11.'ly:ibles, :md olher cnm111 and non<11m111 financial habihues and 01ber airrem 2nd 11011<urren1 finanaal assets appiox11n.11e thm c:nrying :m1ouncs l3rgely dne 10 lhi! shorH_erm mamnlitS or 
1hcsc lin,1nci:1l rns1nimc.n1.s 

... Tiie bOHO\\lfl~S of ll1e Group d1> 1\0C f1a\ e :ut~ co.uparnbk lus1nuu~lll l\;I\ mg 1bi: s1mil:at tt tn\S and coudJUOus u11Ll rdated Stl'1mtr berng pledged anis htnce U1e ca.rl)ini; ' -aluc of 1he OOITO\\ings rcpresi:ms I.hi: bl~ es1im:itc or f;u_r \11ll~. 

The: folluwi1'1g: t xpl:tins tl1.: JUdJ,~mc1t1s and cst imat~s mack in dctc.nniuit1" lh t fai r \<llrn."S of the financial illitrtU111.'ft1S llut ate rc~ni.sed i'ln<I mc.:1smcd al lilu \<lhte To 1m>ullc :in 1nlltc:mo11 :..bom t i~ relrnbilll}' 0(1tlc mpul.S u.s .. 'd in d¢1i:nnming fair 
\:ll1)C 1l1c G10t1p h:•~ cfat.(1fo.'d ils fin:1nd;tl in~ 1\11M111s 11110 1hc 1hrcc li.'\~b: 11r~~rib.."<1under 1hc :i..:cow11111~ s1:111d:1r-d 

L('H:-1 1 ~ 1111l)ll!J·vu.c1.") (111'-1clJUStct.I ) iu a.:un: m.11l.c1s fo1 Ouam:bl l.lL\llllll":uls 
Lcn~I 2: 1111H1ts ollwt lhan (l11tMC<l pTM:tS i11~·lutfed u 11bln Ll,.'\·t l I 1ha1 ar.: obscnat>le rur lbc! <ISSCl ot l.J3bthl)-. cilb.;rdireclJy 01' 111d1tt\."tl) 
l C'n:I J: IJ.ll~IYl\ble i11p111s (Or llv.? 3SSCI Of h:ibdil) 

V;.ih,:1tiet1 lel.".h11i11t1 u 11.,ed cc.i 1kh;n:i1ine fair \;tl\te 
l c,·vl 1 - Titc uscof11ci a.ssC1 '':lhll(: for umtu;LI fuuds an d~ba.sis of 1h~sl:ttcmc11I rccckcd fromitw.:-sicc party. 

l c,cJ l - Tir,; unl.'l.Uncm 1n ~"t111il) sh:irC:s of Ao:ro11=at1l11.--.1J RaJ io of ThailtmJ Llmitl·d is ri<it s1guilict1m. Hi:n1.-ic. die Group li:as ~1mdcr<'.'d 1.-11r~iu~ ulue as fair , aJooe. 

Th.: folh.>\' ui.s cabk prlJ\ 1d..:)'. ll1..: f.11t ,.J tui: m..:;mu-cuu:111 hicr;111: by 1,,1 f lh.: Group's iUS.:1$ ;uuJ JL-tbillt1~s ;a~ m~un:d ;~I f<J1r \allK" m lh<! llaJ.111c.: Shi:CI 

llwestmc111s11111m111:11l f1mds 
U111 uu1cd .._,· 1111 l n\<$lni..:::n t~ 

lnn~s1mcms rn mtttu.JI lituds 
U111 IM)lcd'"" ml\' 111\-c~1 111 .. :nlll 

l 'J2 
OH 

fa ir- \'ltlue hit rarthy u at Ml•r<h JI. 2(12J 

L«'.,·dl Lc:n:l_l L \' .t 



s .. e~,·JC'l L.W.1ia .. d 
N• tn 111 lhC' ca1111tl9d~tcd ri•:11KfaJ t':1lr.•c-nO (11r lhc \ Clll"u1k:1t M• rch Jt, ! t ! .t 
1.lll t .. •'1'JU dN Ut NtlltMS ,., lndhtn Rarus. tutl,» 1.,iwntlSlt Udtl'\/1 

n.c (';r(lllp I( ~'(ptlU!d II\ ftl2rbr rid:. cml• nd: arid hqnld"'' nd. TM c .. oi., '( stftUlf ... ~ °'~ I~ mlNICCMC'ftl of tltcst nd:s 1"m ('m.p ·s ~NO.- ~II.WM ,, GIJIPOl1"-od .,,. " ffU\UI'). ta.in Tiit lren.uy ldnl prM~ .llU:t•Ql!liOt fft 
l:bc 0ta11p•s S('MCW Mlll~tw::at thal the: Gfo.ip ·, fin~mcul ri'L actn iots lf'C P\'Cmtd by apprcprUitc pobad ailld ~ and thlit fiurtaal n.sts :n tdmlified. mosurtd .111d M.IUptd 1a accor4bnct nlth cht Croup· s polaes aod n.sl. ob,ecthci 
'The' Bcurd o/ 01r«1on R'\Y.s and a~rccs polides fbr m.a11.1g.i1., c~,h of thHe ristl. \\hich arc sumruan.si:d bc.krw 

M 11r1'n rid c 

M:uS;;1.'1 rbl: 1s du: n~I.. or 3nt less H1 fucure ~rni11gs. in rc;ilit~lc f3h vnh~s 01 in rnllu t cash nons 1b:11 m~y rtllult froiu a cha1\i;~ hi lbe price or a fiazmciaJ iuStmmtm C\b.11-.ct mk composes 1hrte t) 1>es of ns~ putt rl.sk. mtm:·.51 ralc 115.k :Uld 
forti~n curl'l!n~· tis!.. 

The ~ns11u ll)' Jrnll)SCS rn lhc foll01.\'i11e,:.soc1ions rd.'UI.! 10 lb!.! ll0511ion :1.~ Ill M.:m:ll 3 1, 20!.l :ind March J I, 2<>2J 

f' rh:.: rlolt 
The 01nop's c"'()C'IS\1rc to pfk;.- r isk nriscs rro1u ltl\ ('SIU.CIU' licld :1ml cl :1S•il'i~ ~• FVJ'PL To n011.;15c d l-: pn.;,: n~k ansm11 (l'(Jtn 01\cJtnlcm s 1n mutual f1uuls, du: Grotip di,crnftcs iu ponfol10of1&J1e~. 

b MC"ff>Ct11• C"rhl> 

,,..,..,nt rOlk nil."' 1k rtil. 11at lhe &II' o.liu oc 6•1•1~ CDh "°"'•of• n1...n..:1 instn.'*"'r viii O~bi.'Clll5i¢ .,.._ ...... Ill IQl'Lct U111c-1n.t r.ttc'l The O.map u. ~ lG ••lllc101 r..rr rul. ll:lco•~ M Wro-"J flQnlb .. Bo.It~ i9'ttnc i:;a~ T1lil: rolr.. 
1' ~ .,,..lhe Q_,b)· llUiftUliJling: u ~arie lllll.'l bcf\\«a f\ud -4 R01Uu11 r.11e~ M :ill ~brdl 11. ?0H ~.::11u1c:ly lll.W.• ottbc Hotdi:•g C~ 's '°''°''lac,t; ~re 111 • n rutk DI~ o/1 ... e:ttSC f?o.llrrli ll. ?CU1·111 511• ,1 

IHkrl'V rJll' ..-nmtn1h 

" ••t.:rti:t UICi h:tid b.;-cn SO'btiis poiJMhigbct kmo ~md a.II °'"" \ltrbbltt: u.crc held oonstant.. the Groups*' ror tl.c )CU et1d'4 M111tch ll JG?J \\l)U:ld rnc:rc;i.sc~ Rs lit 7.1 f"l lfhnn .Ind de<ruscby Rs *" sn nMllion l tsp..."\.'ll\C~ (f\l:u.;,h ''· 
20!\ innt.l~~· Jls ! t>.23 m.tlhon :indd-:n.:ai;;c~ RJ; Ji S1 1mllM>t1 rttpxll\tl)') 

h1 n1 :1rn,~c1nc11f 5 opinio11, th: si:nsi1n·11y an;aly.sis is 1mrcprt:Jo:ul:.lh 'C of the 111l11: tc11t in1""t r.ltc risk bcc:muc 1bc c.\pos1uc :n 1he ~nd of the rcportms penod docs not rdlc:C'I 11~ cxposu~ during the yco.r. 

f'<t1'Clv1t1u·rn1n fi.sk 

fClf lllJlll O llf t nq · nsl.. is the: ris.1:. 111.'lt lhc fa11 \(l)ue oc rurnN c.1sl1 non$ (lr nn t'q>Mtttc \ \ ill Rutt11:uc bec;t11~c nr ch:U'l);Q I ll ro' ' ' ll" cxch11n~(' flllt'S 

Th~ 1011~mm1t dcmorutr;m:s th(' scnsm' i i~ u, .l rt3$01t.11ll) pcM1bh: 1:1\.11111: in the foreign cunuq· cxclllu1i;c r.11cs, \\I th "" <IC!ltr \1111;iblcs btld cocutu1t. Tb11 imp.Jc. on ti.: Grogp's l<lSJ bl:(Ot~ f,1'( 1s d\lle 10 cb:111i:i;s 111 1h~ (;m t-ahw: of mo1Kt.1Q' :al.S(lS 
.11"9 1!11b1l11-.-;. in.:lnJ rn,; nou~.:~iµ:nal<d (1;1.:1w1 41.Jfl\:1"-'') (il;r l\ .. 11\d Tb: i~'1~1l i\ II) :u1.il~ SJ) mi.-ludt.:IS onl~ oi1Ut:111dmg 11nk~cd (u1c:1.i:.11 ~11ni:m.'\ Ji:son1m..1k.·d UWllCl:lr) i1c1113 

tr IM forni;n ~'llfR'ftl.'\ ~~ b:lcl l°M."Ctl s•. tught:r 10'l'tt .ind :111 -4lwr 'llft."'lbtc'.J nttc bdd coa..<1::am. I.be Orc.:.·.1 lo(' for 1hc )Cm C'ndc:d r-.brth )I. 102" U(Mlld 111erc<UC•da.."\:fCJ$C ~· IU " .. .SJ Ill 1111l11t:1n tMarttl II JOlj 1 11i::rc:t~ckm:;1!e by KJ 
1.611 •1 aulhon) 

In t1U~m·s ap1aaoa,. 1ht st:RSilrOI} ~,._, n u~C'PfC""'"'''C ollbt udl::ttur fomyi a~ u~k keiu..1C the c~C' lit the cad of ft ttp0nu1g: ptriod dot$ Mii rtlled d~ C'~lltc d!•MllC tlltc JC'3f 

C'rc.dit rhk 

C1cd• m1.. u lhl' nst lb COllftlltfpa~' "ti NI JUC"-d 1lS Gllhpoc11U udtt a fi~ial Hlllfllbelt or ewtoaia "°91tfhl. kdlDc; 10" naancul IGs.s lb? Group as exposed 10 ~" ~from llt openltftC aal\ili:s t~· w.dt re.xf\-..CS) and rrom 
II~ U"'HllJC xtn JtlCS,. tndftdu1g dqms:its •1th ba•i>J a.d RNllCW 11umuuons. Coraga cxclungc IDmacttOU and Olltitr fiNaca;,I LMll'll.tHtDU 

~ Or0t1P lw .:.doptt"d .1 policy~ onlv deatmg \\ ith crcd1-h,onh) cou111~rpan1cs._ as • tntans cf .-1itl, at111c the n !olc off'iN11iC:1i l tou rrom dcf.111.lts Trad.~ rteet\11bb "'rf: 1~pte.1ll~ llft)t'Nrtd M"JO"~ of th; ero..p•s passenger rC'\~tuc ~nd a r,o 
1eH'-n11: •• nuck n.µuut dcpoulS awl:t by l*,t.:tllJ Tc• ca...::o :.blo pumartl)' compiue o( dorutslic OOSllomers " btch ate (r.111111u ttd ad a1e not ooDCC""nlraltd to mdl\ !du.a.I cm:1e11nl!D Tic 01oi11) ·, C':'VC*UC :md 1he n.:d.fl 1orti11J;s of 111.S cvunlerp.i1tm 
•1uo11hml(Kl5t\' 1110111101ciJ At Man:h l l. lOH . the Group 11.id H .,,tMomtrs{Man.:b J I. 20~) . .JS CIJ)lo1111Cu) that owed tbc Group n1orc tJwn Rs, l(t nuJJiou <:ad1 aud ai.-wi11111."\I fut appco.\1nuld ) 8 1~.(M:uch JI, 2013 17~•> oh ll l11C! Kuiubk i. 
'1Ul)l:111di1\e:. 

A.11 11 u1~mucn1 ;m.1l)'6J ~ ., J>crlOnni:d <it c~h ft'l>OJIUl,1! Wit~ Oil nn ind1,fd11al b;is1s ror m.;)JOr ato11omcn In odd1uon. <1 Jar,;1: muub.:t nr n1111or r~u;ib11!f arc p1>op1:d rnlo l\l.lll1•'5"n<1u' 5101.1pt 1md MICSSCd for imp:unucm collc.:th cly, The mi1.\ i11111ru 
C!qmJurt 10 (fl'dll nsl.. nl thi: rcpurtillE da1, a.s tbc i!ml) ir•t; ,•:tlL1c or c:.m!h cl.u s or fi111·111ci.1l assets. Tbc C:toup Jucs 11u1 l10IJ \"Olllllcr1l 11J J«unty. The Gro11p C\nJ11.<1tcs 1hc conca111;11li>11 o(ris~ \\llh rcspc¢1 10 If:~ n:c::<:i\'<lbks as low, as i1s tm tomcr11 
.are ''idcl~· d1..-1io:r'Jed and -011('r<ltt in brgcly i111kpcndc:nl n1:ulo.1.'IS The 11\Cf"-"-e c1c:dil pl-riod ~llEC) between JO and 'JO d•>• 

Tl.e Croop nst:s :i s:1mphfitd :i.pproocb (bfc1foh! C'q)OCl"--d credit loss modd > for the: purpose of compuu uou of c-.,pxicd c:rcch1 k>.u ror tndQ rcc:cl\'l1bks Tile Group is fi.'Cognij i11i; cl\pt:\:1cd etcdil loSll'IS on outslont.ding tm:lc: r<1.~i,:ablcs al i.11 dw rn.oi::11 of 
2~·• bcl°" J60 d.•)S :1nd in 1h.: "'"h~ -0r1 .. uxr.;. for °rllOfc dun JCIC> d.1>• • 
C1C"dt1 nsl. 1d.11a=d 1oc::t$11~ndc-.ubeq•mak::n1J a11db.-nkcL.11c1;cus 11 m::uug.;:.d b) OCLI) '°' esi1oi 111 d~-po5llSwlll1. b1itNy ra~ b:int.1111tld fia;ia.:L1J utS11et1ttoos :wd d1\tJS~111g b.11iJc. dq>o1111 Jnd :icxoan1$ tn dtlftr.? .. baatks Crtd1t nsL. ttlatcd 10 loJ.•S 
:uMI 01~1nn.-..111>ul asJCU1s ~"d bJ 010eld0fu1s 1bi:' ,.,.'CO\i.:rnb&ht)'ofsHcb.anloou1s couail'l'10lisl) Cru&a1 rtSL iJ1»a11Ckr<d l!m'bcawc 1lic: (it0119 1.s m posses.sM>Aor1bcuidetl~U.IJ :wtt \tn c:uc ols..-cur1r) depcmt) or:u pi:!'f 1r.Mk~'Pl!O-'J1tOrt (•1 
Utl of ui.bilfo.-cl mc.ut}. F'....U...-r, th.: Gr1*p cn:;1l.:s pro\ "*lb) Ull.'UUIC Uldn1d it.:ll (UWIC1al ;l$SCC ror ~llOll ol ~ 'mitt law baSd ll lltOllht.,pa:tcd acd.d bs IPOCkl 

Oaburc.' :t.1 llK- bttinnini,fll tht yu.r 1?7.l~ 

27l 9) ! 7.nS 

1:0J • .eu 



S1:1ic:c.fc:1 Limitc•I 
Nute$ hJ Ilic c"u"ull1b1cd fo.i:mda11'l:dl'lil1c11ts fol' llu: )~arltlld!.!1 1 Man::h JI, 1014 
f. lll 1111w1111f.\' ... ,....in mllthm1 of /111/iim Ri1p.·d. u11lt•,fS 1Jffttn1•tu st11tei/J 

Li<r11idi1trisk 
Uqmdn~· nsl.. (t(crs 1u then.st tli."11 ll~ G:cttJ> c:u1not mee-1 us fin:mdal oblig:nions. The ob,i\."'C1ke ofluyuldh)' rlst m3u~ciue-nt is 10 u12mt:alu sumcil!1tt liquidlt~· :md t nsurt 1!1a1 fui:ids are :t\ail."lbte- fo1 use :is per requirc:1hcn1S'. Th!' Group l1a11 obt;,ilwd 

rmul :uul m)n°ru11d h:1.,ccl ''"&mg c41111:il li11oes, rr(uu \:u-li:au~ h:ml.:~ TI\l: (~TC)Ufl irweits 1 1 ~ surplus fonds 1n b;Jnl.: '111 .. "<1 dq)Q!Jf :ind nmin.JI fonds. whkh CJ")' m1111n\!ll mnrk 10 marke t mks. 111e G roup \'Jho oons1m11ly n\C'lmlo~ foriding O(lttons :'l\':tifahk 
ut 111-: dt'bl m:utccs w11h :'I \'K'\\ In m:ii111:uning fin:rnci.111 fle~ it'liltl}'. 

The table bdn"· stnum:mses the 1rm1nr1f\.· nrofilc o( lhe Cro,1n ' s fi nuncfal hllb1Htfos h.ucd on cootmcrual undiS(omucd DlYlllCJILS 

\'t:ir cmltd i'lh.rd1 JI ?tlH Unto I \'C.a r I lo~ 'fc;ars >S ,·ar.f T .:tl:.l1 

Fin:rnci;al li:1l:lli1¢ , (Non,·urrent :1111d c11rrcnt) 

Bui1u\11u;;s 2.5'>2.61 X,$16...29 -I I??() 11.s1un 
TradC" p:i.~-..blcs l.l.Ml.J S2 .JOUJ8 J.&.2ll.6n 
Le.uelta.tnhdrs 27.2"111 l(,,.UX,QO 5012"' J4.lJ 7.ll!C 
Oth;• ·,. ........... ri11:1y1ci2I h;lhil11ii>t J..U624 I .J.J6_2.& 
lnl:al 6:'i.l .U..11' 2~JtU.?1 ~11 • • .n Il l .JJ7.22 

\'c.a r .. -.1<11.'d l\111;.nb JI, ll.llJ Unto I n11r I IOS \·~:.r.t >~ 1'Clllr111 To111I 
F in.and.al lfal:.ilili<J (i"'10J11"C11rr , nl ;uul current) 

Oortowm;;s 7, 11'7 77 .1,659.W) tl.MS7.6f• 
Trade p:t~-abl.:s JI.UHi 1.3t U7 12.sr,r, . .i& 
Lc:1<;ehab1li1i,·s l),(,J'J 35 2~.26Un 11.~J.S ,9" 71.91'>.U 
Othc.r cun~u1 fiuanr:idl habihtJC".s l.i7J ?.I 1.77U.J 
TllC:al 71J1'7!'i.!'i7 J4.26l,,, 11.'M·-'·'7 I 18 IJL'iJ 

~7. C:a11ll11l 1u:m:a_tf'n1"'1t 

Th¢ Gronp's 'tl'lpi tal m11na.gcmc-111 is intctld'td 10 Cl't:'ltC \'3hlt: (or sh:trch.old-crs by focili1:ui11,g lilt' n1.xtit1g or loni;..CC"Nn :md ~llOfl ..((if'n &o.31$ or1.!1e Gro\lp 

Th(" <iroup dl.1l'Hl\lllet 1l1c amount of l'l.'lphal reqmn."<I on 1111: bos1~ nr a11111C1! opcratmg plans ;u1d 1on1Mcnn nc~1 exp..1ru.h>n plans The fhndini: rcquireoten1s arc met 11lrou)l)1 m1crn;ll aet.:ruals ;111d oilv.:r h.lni~emlfsJ1<m·1erm borro1l1lll!S. The Group's 
1mli9 · is aimed al comhin0tlion or shon-tmn :iml lon,g-.1em1 borro1,;11g.s .. Tii.e Group m-0ni1ors capital emplO)'td using a deb1 equuy ra1fo, \\lticli IS tOUll deb( dirldtd by 101;11 f!C'l uilr 

The Group·s 1~hC') ls 10 J;ccp lhe net debl to total t quity r.nio abo\'t (1.00) 

l.1.1n;:1..:n111>.,u1.1,1·i11J!) 
Sl101t1c-,mOOrrn\\11i.g.s 
Cash and C!lslt cqm,·alcms 
R:mkh.1bnL't'.~ nlher 111.111 :1lttwl" 

Net debt 

Tot:i1cqmty 

,N.,1 dd t tu t nu11.._-. u ih · r11_ti" 

No cb;mi;e' were made i.n lhc obj .. -.:th'cs, polkics or processes ro, m3.nagiug c:tpil.11d11ri11s1he ~'e~ts e1tded M:i1d1l1, ?02-' ill'ld l\brch J I, 2021. 

~ll. 0 f'hlil!' 11fCon1nr;1lf' ,,ocfal rrJ11•11n~ibili1y C'CSH.•) u1tenditurt 

• ..\J a .I 
M;U'CbJ1,:zc11_, 

K,<Jll..l'I 

l ,517,(11 

(2,031.C»I) 
11 .Jt,g 

Y,11S,"U 

cSl. 185.15) 

((1.tM) 

As:it 
M11rd1 JI, l OlJ 

.J,6S~.S~ 

7. 1~7 ~1 

( \}'1.0 1} 

111 r·n 
11,50 2 .IK 

(SllJ'.1<•.-B) 

tum 

The Hold int:. C'onip;111y tKu n1('t lbc ~Titeri:i as Sf)Cdficd uud« sob-scC'liu.1• (I) ois«uoo I \S 0( 1bc Con'lpantct Act. 201 i n!;;id \\!lb 1he Companie~ (C'nrp:u:1te Sod:tl Re\:f>Cn"tblhty l 'oh~·) ltule1;, 21•1.&. 1toi1c1-cr, 111 d•C" :tbsc1.cc or :l\C"l'.t~ ""''C pro.OlS fo 
11te irun..:idi:ltcly lh~ 11r...-ctding }-e:Jrs. 1h: tc is 1w> rcc111m:nten1 roi Ilic Holdmg C'onrp;rnr co 5Flld :my a1ncmut 11adCf s"b-sttuon (S) ofse .. 1 io11 135 oflhc Act. 



S11kcJc.1 Uruhtd 
l"O'l'-1110 t.h~ cun~tli d:1IC'd fin:&11Cfal .d:1teiucn11 for lhe yi:;ir cmk:tl l\Tan:b J I, 211!.l 

rAfl c>nto1111tJ ~"'~· tn 1tlfll11nL' 11f/11rl1•m Rt1J'('•'!I. 1111/,.,v ot/w,..•·•sc :s.taw.di 

N41int ur th,• eutilv i.n lhc Cn.ic10 
Soii;cki L1nii1C'd (("on.solidnl«I 
Uoldiu,. C11mn:it1~· 

SulMitliaritt 
S mxJet /\lctclmndisc Prk ate 1.imncd 

C:umn Rt:il f'si:uc Pm-.tte Linmcd 

S ucc Shuule Pm -nlc Lmutal 
Sn1ccXnre.ss :ind LodsllCS Prk-:1te Ltmili:d 
Snu:cTcch 5''Slc-n1 Prirntc Limned 
Sp"c G101md 1-l:mdhni: Scrvki.-s Private Limi1\.'d 
AS Au Lc.i.se -11 lhdandl Lnmlcd '";th d fcn from October l? 2023} 

AiatMarchJl,'.!02.J 

N:&l'llt of Cbtt l"nt il~· hi lhe (!:nlwft 

$pu:del Lum•~d (Omsoli®l~d) 

lltildlu C1unn:i11\ 

.l\ )IC~Ji."l I 1t1ul.::d 

C':uwm Rc:il E,~1a1,c Prh-:itc Lin111cd 
SotccJeiltUCF.1tli\·cf1 m":l1e l.un11cd 
S1>i( e Clol) f'1fr:ue Lnnucd 
Som: Shntllc Pm·ate Luniu:d 

S >1<:c:Tci:-lt 5,·~h:m Pm<1le Lim11cd 
S"t-;"C G1011nd 1-l:mdJiu • Scni~s Pti\"!ll'C Lio1h.::d 

Net :mcb (ti>la1 :usc-1:1 mi1m:c 
t ot:tl li.bililicsl 

l()O~' n .1ss 1s•1 

911.~j, 150'1.J<dG\ I 

o,. <SO.b'1 
z~• <1.0 1"'.}5 I),. H IU 

o~• fl (IC) 

o'~ 0 II 
n~~ 519 

f"' flUl 

~- fl l S.-15 I),. 0. 17 

°'. IOCI~- 52 111~. 7<. 

Net :1.utU (tot:.al aJJeU minus 
lOl:tl liat1IU!lu) 

JOO% (5S.506A3) 

IJIJ•O (i~.n71tj(jC \ I 

0'!-0 9 7li 
.~, 0 15,65 
1)'!0 2113.7l 

o' :. 6 ,0l 0,. 10.(Jl 

o'!• 27.l l 
O'! i. '52Jlol 
O'!• lh. 1-1 ..... <I.OS 

1111•~· 5# ~tlli ,.SJ 

Sh:in: in profit I (lc>r.•} fnr th~ ~-~:it 

IOM• J ,?37.IS)I 

151~~· u.-11111. Jl \ I 

I~~ t 22.6.a 
K~9 '1-4().$6 
.-.~. I.fl'? 
,~. 0, 11 

o'~ 0. 10 

0% CO. I ~ 
-611.% .! x.62.2.! 

6% (241.0?l 
0% m. 11 
0% M ~.I) 

11)0,. '"'?J7. 15 

Sh:are in prolit I (loss) ror the ye.llr 

l~O {U, 129.-17) 

l)J•;. n.imo rJ1 

()~~ 11.! '> 
S% (1 0 -lJ -U ) 

1~:. l?Ui6 

·~~ IUU 
0% IO.IU 

·~· 
<1.11 

0':0 t2. l lt 
I '!• t l()'1.15 
Q'l;. to. 1(1 

IOn'l.~ 1 ~.119.J7 

Sh:itt ln nlht•r C(llrlJlrchen"iYc Sh:irc in t(llil ~1nprcht:1uiw income 
iucc.inu~ (net (If tu) (or lbi:"yc:tir 

100-.•I Sl .J<• IOO'!i>I < ... un.19 

.,~,, 52..0 1 ls.I":.' tl,A)6. IO 

~ .. 1% n 2.6.& 

J'" 1 .. 1-1 11% l.U9. J? 

·~o 0% UP .,. O':it U II 
o~~ 0% () I() 

0'}~ 1)% m 12 

1% 0,5.1 -M% l Rf>.!.76 
· 1% 0()1 mo CH l .72 
0% 0% 1011 
0% (1% t~-IOl 

100~{. 5J.J6 lflfl~- '-' IBJ. 7?\ 

Share io othtr comprthensh'e Shun hi tMal compn:ht1La\'C i1m1mt 
income (nt l Ofta1) for1he ~·ear 

lOU% tO..SK) JOCl';o (IS.1?9.11S) 

l()•J%1 1 un i q t•:;, IJJ>1 1 7..t 

0% 0.«H (lflo :;, ?~.J<> 

... p t O. l S i': ... 0.CU l.O'l) 
0% -1'~ 1 ~1.66 

o•~, 0% lf) l(I 

1)% 1'.1% <0. IU 
()~ J, 0% <1.11 
O'!O 0% l.?.18 
~,. 0.2f• 1% n oo.ft•) 
O'! ' 1)% • 10 

')'),~. O.JH tnn'!o:. I:\ 12'J.fl5 



S11k(.Jc1 Liml!(I) 
No·tes t11 the w11~hl;11~1t 011:uiti:1l ,iblt1ncutJ for tile ~·car t:mltll l\li1rc.b JI, 2:U?4 
r.l!l tmw1111r:r uri• tJI 11111f1m1:r t~f 1111//.m f(up.·" ·'" tflllo•.~s 1JJ/W~l.~C' s111tt".d1 

60, Grimp inform:alion 

l11fc,Hm:ll1011 about .Mth!o11.h:u 11:• 
Tli.; lin;m>:,111 ).la\l.'mo!'UIS or 1ln: G1oup i1•foJ..:s sobs1di;11i..::s lul~d i11tl1~1:.bli: hdO\\ 

S. Nu PrilK':i1>al 11cthititll 
C~111tr,rt1r ~~ cc111i1yi11tcrcst 

Name of ~11tit~· 
lncnrpnr:itim1 t.hn·h JI 10?.I l\larcl1J I l111J 

l:mnn Rc-:al 8:1;:i1c Prhalc Lin111~-d 

S ii:~ Sb1111lc Pm ::11c Linu1cd 
S 1::>!X 1f.:Js ;iimJ Lustu.-1..:i Prit:.lc Limilcd 

S 11cc Gronud HandluH: Sen ices Pm·.:111: Umih."<I 
II) ASA1r L.;::1s.: "' ( lr.::1;:!11d) l,1rn llc-IS(\\ llh ~lll:C'1 from I~ O..'\obcr 2023} 

61.Amlillr:•il 

01.1s1n¢.Ss of cons•m~r mcrchimd.is;: vnd J:Q<Kls thros1sh 
\ <l.r'l<lU$ c-J1:mnel$ 

EnginC'efi:nc rda1cd $er"ic~ including blu 11()1 luuit~ l<l 
ni,11111cn.1.r11.'c, r.:pair :md n\·crlauJ sc1Yit:C£ of aucraft 
audUSptl(l$ 

Rc:tl csrn1c &.. .. wlo >nloCul 
lnfor01:i.hon and comnumicaoon lci:lmolo ~· 

l11funoa1io11 and ~'l1 Hl11lu11ic;uio11 1cch11nlo t 
Grotutd lundlmc scniocs 

h.di;i IOOJIQ wn.no 

lndi:i 101)00 I00.00 

Ind in IOG.00 ICIOJICI 

lndi;i 11)().(10 IUO.UO 

ludi;i l lM)OO IOO.C1(1 
India 11)1) 01) (IM).(1() 

li1dia l))t ()I) •Jk.CK) 

11111!;1 M\OU C1K.flO 

India 100.0tl UMJ.flO 

11..:l<'nd 100,UO 

The Mimslry of C'orpor.1tc Alf.iu.s (~ !CA) bas ilrcs.;:rib.:d ~ nC'\t 1t..•quir1:111ent for compa.mcs 1mch.·r Lite pJo\'iso to Ruic 3(1) o( the Compani~s (A1.-counts) Rules, 2(1 1-1. mscrll.'<I by the Companies (Aeco1m1s) Ao.cndn~ut Ruk:s 2021 rcqmriul-! i.:ompamd. 
tthu:h uses an-ounung scfiw:lrc 1'o1 m;l111umi11.i; us bOOli.S (lfat'i.."'Uun1~. $.ball 1.mly use: $llC"11 m.icoomin,; sofittau~ \\hieh f\a.s 3 featur.: ofrccordrng audn tr.ul of .:a:.h and C\'Cf) tr.u~<1ot101L t.T~ung an ed.11 log qf ea.ch c;l1ange Oli•de m 1Ji.e books of;10.."0unl 
;ill'ln~ \Hlh lltc d:;ite \then lOldl .:l1a11&~S \\"Cl~ m.:ad.: U1'1d 0:1\Sllnllf:: 1h:-i1 th\'.' :iudh u·::ij l l~llUOI be du.'lblcd.. TI1c m:wrcqum:mrn1 IS ~pphe;,blc w11h crro::l ffom 1hc fimmcrnt yc.:1r b.:;;.i1m111i,; •Ill .-\pul 1. 2021. 

a) Tl1' Holdmg Compun~· :md 1ts one s:u.bsidmry h3\ C used an ;a1.xo1m1i11~ son\\:i tc for rnainten.)ncc orns books oracoouru \\tneh has :i (¢awrc of rl\"\'lrdini: audit croll (¢d1l IO)!J f.xlln~ The ~ud11 u:11I ccch1 lo~l ce:iiurc ros •Ut) d1f.:C1 chantc-s mttdc <'ll 
1he <bta11.:asz l,,_cl w;1,s m)I c1r.abK'd for the .smd ac~on 11i1 ing soAt'<lfC used for ni.ai111enJ1JCC c f <111 the :u;co1.1nli11g n.'Cords ~ 1hc Holding Comp:ut) :rnd iu. JUbsidi:uy Howcv.:-1, lhc autln tr;ids (l'dll log) <it !he npphcauo11 lcnl \\tr.: opcm1iug fot all 
rdc-t~lll tr:m.s:>.c1ir11u:: 1c«1rdcd m •Ile sofh1;m• 

b) Tt1c 11¢11.hu& C:<1111po111y h~\~ u...<o:d SQUu·ue (or m1111111..'t1.."1n« of n."t· .. ·:11uc records aud ~>·ro ll records n h1ch :uc opl?fah,'d by Uurd-pcuiy ">fll\31'1? scr.•.ce ptot 1dcu :u1d 1\:1\C" :i f\"!!ltu!c of reoordmi; .:111 :111 tr:ul (edit log) f.'l'Cdi1y Pt .. '!l!mly. 1hc 101:; l1 .. 1s bcl!n 
;icma1cd :ti Uti: :11iplk;1uo11 k"'\"C'I. Th .:- d.1tabasi.> of bo1h 111~ softw<1r.: :ir.: opct:Jted tiy a lhird·P\lfl.Y so(lw:1t.; ~f\1oc pl'O\iders al'ld die a\'3ilab11ity or aud111rall (edl1 logs) <1 rc nol cc.wcr.:d 111 lhe 'hMk:pend.;111 $('1'\'lOC Aud.itor·s AsSUr:lUOC Report on 1fo: 
Ocs.:-ttpLiou ofC'oounls 1hc1t Dcs1sn and 0 1:icr<t41ng Etf1.."1:1h-c11l'$$' ('Type 2 reporl' l!Stled m aoi.::on:lancx: t\ith ISAE J.1.02. Assurnw.:c Rcpons on Conuols <it n Scn·itic Orga11is:111on). 

c)Tl-..:: :1.xon111mi; $t1lht:m: 0$~-cl Jbr oia11;.l<:1);)11a; ohll .:i1.-.;out1(i11g fO:(Otds oflh~"iSlll subsid1ari~llll\¢ n fcoc1tre of 1 .. -cotd1ng:iuilit tr;id (l.'dit let£) fat<1lt1~ . HU\\ Ct Ct. lhc:iudu und fc:mm: u:i.~ tiot <:naMcd for all rtkt.ant tran.sacuons n:-corlkd 111 tin: 
~Rwar.:-

(') TI~ :ll:~"<ltUl\lllJ; S(lfl\\ tU\'.' ns~·d for 111ai111c1l:um: o( tC\-cnuc- 1 .. -oords of nni.> subs-idiar) for 1b ... ~riod Apo I I, l02.i to F.::bm~ry 2?. 202.t is cpcrntcd by a tt1ird.,,..1riy .«sOn<'lrc ~~n·1,e p 10\'l~r ~11Hh..-:r. llll! ·1ud .. 1>e11d<.-111 S!mi~ A11(hloi ·s ;\&11rn.n~~ 
Kc110n 0.11 ill: Oi.'$(ri11t11Ju (lr Cc111ro1!1. llidr Ot.:MJ!ll :md Op~•inJ! Uffi.."Cll\ ::ness· r·Typc ? l't'pon· 1.ssucd in .m:01d:mc.: wn.h ISAE J4UZ, Assur.:mcc R:pons on C"cmrols .u a S.:rv1c~ 0 1g:mt1 .• 111on> \r..u :t\'111.nbk for p;m af1hc ~car and 1bc scl\1re 
aud1101 h;u 1lflt ~ic.:cflc:ilh .:1.wcrcd the- c'-.i.swn~ c f audit tf:'lil for :in~ dircc1 d1;1n~ 3f 1he d:n;ib.1!il! )!!\"el 

ti?. (>1hrr ;\ l ;1l 11Ulr~· iof(lnn:11ion 

A. Tl1..- Gwup '"' ~ 1101 0;11.h aw . .:'d or loano:d •tr 111\C.i.!cd fo11d.s to iU\~ pcrsou orrm~ cnhl~. 1m::lodrn~ forei~u c111ihQ'. ( h1l1.•rn11..-cbat1\'$) u11b du; m.1Jc1ManJ111J: lli;11 1Jir; 1111~rrned1 :tl) shall. 

(u d1rcc1Jy or'mdu1:.:1Jy lend nr uwcst in t)llY.:r 11oer.s-0us (If cmilics idcmincd iu an) nan1w::r \thatsoC\'C'f ~ :i. or on bdtalfoflhc Group (Ulum:nc lku.:lici:m.:sl; or 
(it) pUI\ 1do: a•ll J;uamn1c.:. ~o:a111ty 01 lhc lik 10 or on tic:lau.lf of elk! ullUllillC' bcncfidarics" 

U. TIK Croup h:lS tlOl rc-..::mcd any ftmd fro m nn) person or .u1) c-111i1). i11clodi11_g: forei'n cn11des (fundmg Parly) w1tb 1hc nndcrsl.mwhng (wtlc1bcr fe'l:.Clrd.:'d 111 wnung or ocl1cnnsc) 1b:u 11t.: Groui> sh.ill· 

(11 din.'(tl.r Qr 1ndir~c1lr 11:1MI or mv~st in ocl~r p~nons or ~uciocs idc111ifrtd iP :l.ll) m:uutcr " 'l1;1l$Oc''l.'!r ~· a or on bcba1(o(111e f:m1di11!): Pa.ny (Uhtm!lt.: lkudict:uics,: <>r 
{ It) 1iro' ado: 1111~ ;;1.1:1mn1cc.. s:ccuury or II•\'.' htc (It• ti..:half <1fth..: Ulh111111.: Bcu-efic1a.ncs. 
C Tbc Group has 1.•·muphcd ''ult 1111ml)cn ofla)'l:tS pn.~scr1b..'d •md.:t Ruic lS7> of socuon 2 of the Act r1.";:1d mlh C'amp:uues (Rcmc1uc>o on number of layers) ~nlcs. 2017. 

D. Tbe Group h.ts JW>t bccu d-.:1.'lan:d :is '\11Jflll ddiM1llcr b) lhC ba1\L. 01 fi113u.;iaJ 1ns1itU1ion (as ddim.'d under CompJ.lllt:'S Ate, lUIJ) orcoosommn lltereor. m atlX>td:Hll"t nilh 1 1~ j!Uukhllo;! uu nillful dd:11dte1 1..ssucd b) Lbc- Rcscnc B.11\I. of 1Jld1.;, 

E. The ( i1onp doe~ not ll;an: any lr:'l llQC11011 \thich l~ tl<ll tC(Ordtd m lhC tiooks ofaxonms Out has b..."Cn surr\"!ndc-n.'d nr di$doscd as ll'lCt>m~ d11ti'1C th: )'CJI' in 1he t:i.x ;i55cssinen1$ ulldcr tltc Jnoom~a.x Acl. 1•.>t>I (sud i as. sc.uch nr surn:~· or :illy 
011tt1 1d .. "•mtp1on sw11s(!f lbc lrw:omc~ax :\.:I. 1%1 

•·. Tl1c Grou1) li;;1s 1~ns~11tu~ "'ud ou1 i;1;.,·1dms bal:11J1.-c)( dun1)t; lh<: cunc11.1 )'tar "ith conip.11m'S s1mtk olT•ulder ~cuo11 2.tl!t 01' 1he (ampi'1m:s Act. 2011 or S<:Cl•on SGO of Companie-! Acl. 1951, 

G. Tl1c C1oup ~.i. 1101 h:...'C <tu~· Bcn:uui Propcn)'. \\ IM.:fl.' .1n>· JH01.~ed 111.l! bas hc¢11 Utilmti:d or p.:ndi11~ ;tsaius:t die Qr(lup 
H. Tt1c Grntttl doc.~ n~1 l1att ~11~ el~rt."CS 01 s.illsfa.;tton \\J11ct1 ts )1.'1 10 he rc-g1$1crcd t\hh K.c:i;,1~1I<1 r of Comp:illll'S '-''-~ond lite Slamlo~· period 
I. 1111: Cu:iup b::is no1 1r:11kd m iuH!$ti.'d ifl Cl))llO '11!1't:•)C} <>r t·irto.al cuJJcn0·d1mng 1bi: cum.~111 yc3r. 

0:1fanu: 

1.mt ~tautliott 

o 02 Not a ·lk:ibli: 



S'pirttJtt U mited 
Notu to th~ consoli f.41/ w11011ms . d:atf'd financi2I a1~ m 1111/11m1" ,4 J w.· st:lttnitnU for rb ' ""' Uupus e yur mdf'd M 
63. PrcvlO ' 1111/c:i.< "'""'"'' ' a rch 3 1.1024 

"' ""' fii:ur .. i..,·c . e siuieJ) b«.., rc-~ro·-~ .. .u 

'"" or"""""" to coofonn to the 6~· A dnpr· ur-rec:lasstlied The col1'0fo.!a1c.J 6n111erat st current yeofs cl:\.'<Sificotion TI . al•no..'"tlt• ,...,.. ' •• "'"•" of such 

M"' ••-'' -~ •• -· • "'"'""""""'° ._... '' •N~•'" -·~·--
'""'"'" -·~~'"" .. ,. -~~-· "~""k '"'"'''""'·' . . -
IC..\I Fini• Ri:~un1an1s gl$tr:111tln No 00 t-J ~IOl6N/NlOOO I J 

Nf'"r"j Co«'I 
Panncr 
~·1~mbersh' , op No O<J<l~t4 

Platt": Gwugram 
D:11t July 15. 20l·l 

Fo'. and on behalf of th S111r~.Jet U . c Bonrd of o· 1n1te:d m:ctors 

l,~ f!::2_ 
Chaitm:m"'& 
Director M3110i;u1s ~ 
rtacc· G 
0 

· urugram 
ott: July I l. :OH 

eputy Chieffmant1al on· u:er 

Pla<e; Gurugram 
031t: July IS. 2024 

Cl;_ 
Oumd::rn S:and .. 
Cnn\pany Sccretn.ry 
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