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Independent Auditor’s Report
To the Members of SpiceJet Limited

Report on the Audit of the Standalone Financial Statements

Qualified Opinion

We have audited the accompanying standalone financial statements of SpiceJet Limited (‘the Company’), which
comprise the Balance Sheet as at March 31, 2024, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Cash Flow and the Statement of Changes in Equity for the year then
ended, and notes to the standalone financial statements, including material accounting policy information and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, except for the
effects of the matters described in the Basis for Qualified Opinion section of our report, the aforesaid standalone
financial statements give the information required by the Companies Act, 2013 (‘the Act') in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS’) specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2024,
and its loss (including other comprehensive income), its cash flows and the changes in equity for the year ended
on that date.

Basis for Qualified Opinion

We report that the Company is in non-compliance with various laws and regulations applicable to the Company
as detailed in Note 48 to the accompanying standalone financial statements. Pending regularising of these non-
compliances under the respective laws and regulations, the management is of the view that the impact of the
aforesaid non-compliances on the accompanying standalone financial statements 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.
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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 audit in accordance with the Standards on Auditing specified under section 143(10) of the
Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Standalone Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (‘ICAl') 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;

e 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;

e 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
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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)

Emphasis of Matter

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

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.

In addition to the matters described in the Basis for Qualified Opinion section and Material Uncertainty Related
to Going Concern section, we have determined the matters described below to be the key audit matters to be

communicated in our report.

Key audit matter

How our audit addressed the key audit matter

Recognition of passenger revenue

We refer to notes 2A(g) and 32 to the standalone
financial statements for accounting policies and
disclosures relating passenger revenue.

The Company recognizes passenger revenue on
flown basis i.e., when the service is rendered. Till
that time, the money received is presented as
contract liabilities (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.

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 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,;

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)

Key audit matter

How our audit addressed the key audit matter

e For samples selected during the year and
samples selected in reference to cut-off
procedures, tested the supporting documents;
and

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

Provision for maintenance in relation to aircrafts

We refer to notes 2A(I)(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.

Our audit procedures in relation to provision for
aircraft maintenance included, but not limited to the
following:

« Obtained an understanding from the
management with respect to process and
controls followed by the Company to ensure
appropriateness of recognition, measurement
and completeness of provision for maintenance
in relation to aircrafts;

e 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;

e 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;

e 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.

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

Key audit matter

How our audit addressed the key audit matter

Impairment of non-financial assets

We refer to notes 2A(e), 3 and 4 of the standalone
financial statements for accounting policies and
information related to accounting judgements,
assumptions and estimates relating to impairment of
non-financial assets.

During the current year, due to the carried forward
impact of Covid-19 pandemic and other business
reasons, impairment indicators were identified in
reference to non-financial assets namely right-of-
use (ROU) assets and property, plant and equipment
(PPE).

The Company has identified its fleet of passenger
aircrafts and freighter aircrafts as separate cash
generating units (CGUs) and accordingly performed
impairment assessment of passenger aircrafts in
accordance with the accounting principles and
determined the value-in-use of its cash generating
units (CGUs) and compared with the carrying value.

The future cash flow projections and its discounting
involved significant inputs such as expected fuel
prices, foreign exchange rates, growth rate and
discount rate.

The management has concluded that the
recoverable amount of the CGUs is higher than its
carrying amount and accordingly, no impairment
provision has been recorded as at March 31, 2024.

Considering significant management judgements
involved in determination of said inputs used in
computation, impairment of non-financial assets has
been identified as a key audit matter for the current
year's audit.

QOur audit procedures in relation to impairment
assessment included, but not limited to the following:

e 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);

e FEvaluated design and tested the operating

effectiveness of relevant internal financial
controls  implemented  for  impairment
assessment;

e 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;

e 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

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.

QOur 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 SpicelJet 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.

Responsibilities of Management and Those Charged with Governance for the Standalone Financial
Statements

The accompanying standalone financial statements have been approved by the Company's Board of Directors.
The Company’s Board of Directors are responsible for the matters stated in section 134(5) of the Act with
respect to the preparation and presentation of these standalone financial statements that give a true and fair
view of the financial position, financial performance including other comprehensive income, changes in equity
and cash flows of the Company in accordance with the Ind AS specified under section 133 of the Act and other
accounting principles generally accepted in India. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent, and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the standalone financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the standalone financial statements, the Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

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

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.

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:

¢ |dentify 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;

e Evaluate the appropriateness of accounti

Rﬁl@@ used and the reasonableness of accounting estimates
and related disclosures made by mana
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Walker Chandiok & Co LLP

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

e Conclude on the appropriateness of Board of Directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company's ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the standalone financial statements or, if such disclosures are inadequate, to modify our
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

e 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 @ manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the standalone financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by section 197(16) of the Act, based on our audit, we report that the Company has paid
remuneration to its directors during the year in accordance with the provisions of and limits laid down under
section 197 read with Schedule V to the Act.

As required by the Companies (Auditor's Report) Order, 2020 (‘the Order’) issued by the Central Government
of India in terms of section 143(11) of the Act we give in the Annexure A, a statement on the matters specified
in paragraphs 3 and 4 of the Order, to the extent applicable.

Further to our comments in Annexure A, as required by section 143(3) of the Act, based on our audit, we report,
to the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit of the accompanying standalone financial statements;

b) 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 20(j)(vi) below on reporting
under Rule 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) The matters described in paragraph 3 of the Basis for Qualified Opinion section, paragraph 5 of the Material
Uncertainty Related to Going Concern section and paragraph 6 of the Emphasis of Matter section, in our
opinion, may have an adverse effi functioning of the Company;
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Independent Auditor's Report to the members of Spicelet Limited on the standalone financial
statements for the year ended March 31, 2024 (cont’d)

f)

)

h)

iii.

On the basis of the written representations received from the directors and taken on record by the Board
of Directors, none of the directors is disqualified as on March 31, 2024 from being appointed as a director
in terms of section 164(2) of the Act;

The qualification relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph 3 of the Basis for Qualified Opinion section, paragraph 20(b) above on reporting under
section 143(3)(b) of the Act and paragraph 20(j)(vi) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended);

With respect to the adequacy of the internal financial controls with reference to financial statements of the
Company as on March 31, 2024 and the operating effectiveness of such controls, refer to our separate
report in Annexure B wherein we have expressed a madified opinion; and

With respect to the other matters to be included in the Auditor's Report in accordance with rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our information
and according to the explanations given to us:

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,

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,

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,

.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
orinvest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

c. Based on such audit procedures performed as considered reasonable and appropriate in the

circumstances, nothing has come to our notice that has caused us to believe that the management
representations under sub-clauses (a) and (b) above contain any material misstatement.

The Company has not declared or paid any dividend during the year ended March 31, 2024; and
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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) facility and the same has been operated
throughout the year for all relevant transactions recorded in the software. Further, during the course
of our audit we did not come across any instance of audit trail feature being tampered with, other than
the consequential impact of the exceptions given below.

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 Registrat'f n No.: 001076N/N500013

NQ&MB(@_.—

Neeraj Goel
Partner
Membership No.: 099514

UDIN: 24099514BKCMXJ4718

Place: Gurugram
Date: July 15, 2024
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Annexure A referred to in paragraph 19 of the Independent Auditor’s Report of even date to the members
of SpiceJet Limited on the standalone financial statements for the year ended March 31, 2024

In terms of the information and explanations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit, and to the best of our knowledge and belief, we
report that:

(i)

(ii)

(iii)

Chartered Accountants

(a)

(b)

(c)

(d)

(e)

(a)

(b)

(a)

(A) The Company has maintained proper records showing full particulars, including quantitative details
and situation of property, plant and equipment, capital work-in-progress, and relevant details of right-
of-use assets.

(B) The Company has maintained proper records showing full particulars of intangible assets.

The Company has a regular programme of physical verification of its property, plant and equipment,
capital work-in-progress, and relevant details of right-of-use assets under which the assets are
physically verified in a phased manner over a period of three years, which in our opinion, is reasonable
having regard to the size of the Company and the nature of its assets. In accordance with this
programme, certain property, plant and equipment, capital work-in-progress, and relevant details of
right-of-use assets were verified during the year and no material discrepancies were noticed on such
verification.

The title deeds of all the immovable properties held by the Company (other than properties where the
Company is the lessee and the lease agreements are duly executed in favour of the lessee), disclosed
in Note 3 to the standalone financial statements, are held in the name of the Company. For title deeds
of immovable properties in the nature of land situated at Gurugram, Haryana with gross carrying values
of Rs. 171.37 million as at March 31, 2024, which have been mortgaged as security for loans or
borrowings taken by the Company, confirmations with respect to title of the Company have been directly
obtained by us from the respective lenders.

The Company has adopted cost model for its property, plant and equipment (including right-of-use
assets) and intangible assets. Accordingly, reporting under clause 3(i)(d) of the Order is not applicable
to the Company.

No proceedings have been initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and rules
made thereunder.

The management has conducted physical verification of inventory at reasonable intervals during the
year. In our opinion, the coverage and procedure of such verification by the management is appropriate
and no discrepancies of 10% or more in the aggregate for each class of inventory were noticed as
compared to book records.

The Company has not been sanctioned working capital limits by banks or financial institutions on the
basis of security of current assets at any point of time during the year. Accordingly, reporting under
clause 3(ii)(b) of the Order is not applicable to the Company.

The Company has not provided any guarantee or security or granted any advances in the nature of
loans to companies, firms, limited liability partnerships during the year. Further, the Company has made
investments in and granted unsecured loans to companies during the year, in respect of which:

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

- subsidiaries 137.18
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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)

(c)

(d)
(e)

()

(iv)

(v)

(vi)

(vii)(a)

The Company has not provided any guarantee or given any security or granted any advances in the
nature of loans during the year. However, the Company has made investment in two entities amounting
to Rs. 149.77 million (year end balance Rs. 149.87 million) and in our opinion, and according to the
information and explanations given to us, such investments made are, prima facie, not prejudicial to the
interest of the Company. Further, the terms and conditions of the grant of all the loans are, prima facie,
not prejudicial to the interest of the Company.

In respect of loans granted by the Company, the schedule of repayment of principal and payment of
interest has been stipulated and principal amount is not due for repayment currently.

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

The Company has not granted any loan which has fallen due during the year. Further, no fresh loans
were granted to any party to settle the overdue loans that existed as at the beginning of the year.

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

In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of section 186 of the Act in respect of loans granted and investments made,
as applicable. Further, the Company has not entered into any transaction covered under section 185
and section 186 of the Act in respect of guarantees and security provided by it.

In our opinion, and according to the information and explanations given to us, the Company has
complied with the directives issued by the Reserve Bank of India (‘the RBI'), the provisions of sections
73 to 76 or other relevant provisions of the Act and the Companies (Acceptance of Deposits) Rules,
2014 (as amended) as applicable, with regard to the deposits accepted or amounts which have been
deemed to be deposits, except for the non-compliance as detailed in note 50 of the standalone financial
statements relating to advances which were received towards securities proposed to be issued.
However, on account of ongoing litigation as detailed in the aforesaid note, such securities have not
been issued till date and accordingly, such amounts are considered as deemed deposits under the
provisions of the Act. According to the information and explanations given to us, no order has been
passed by the Company Law Board or National Company Law Tribunal or RBI or any Court or any
other Tribunal, in this regard.

The Central Government has not specified maintenance of cost records under sub-section (1) of section
148 of the Act, in respect of Company’s business activities. Accordingly, reporting under clause 3(vi) of
the Order is not applicable.

In our opinion and according to the information and explanations given to us, undisputed statutory dues
including goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax,
service tax, duty of customs, duty of excise, value added tax, cess and other material statutory dues,
as applicable, have not been regularly deposited with the appropriate authorities and there have been
significant delays in a large number of cases. Undisputed amounts payable in respect thereof, which
were outstanding at the year-end for a period of more than six months from the date they became
payable are as follows:

Statement of arrears of statutory dues outstanding for more than six months:

Name of the | 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 | Tax deducted a 278.06 | April 2021 to | Multiple Not paid
Act, 1961 source &oﬁﬁ% March 2022 dates

X
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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)

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 August 2023 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

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 (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 April 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

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 (cont’d)

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 August 2014 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 477 - | March 2019 Tribunal
Act, 2017
Goods and Good and April 2019 to | GST Appellate
Services Tax services tax 0.34 - | March 2020 Tribunal
Act, 2017
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, 2017 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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Walker Chandiok & Co LLP

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)

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.

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 (cont’d)

(x) (a)

(b)

(xi)(a)

(b)

(c)

(xii)

(xiii)

Chartered Accountants

The Company has naot 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.

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 Unutilised
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 fax
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 1,5686.94 - 39.14
shares

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

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.

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.

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.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, all transactions entered
into by the Company with the related parties are in compliance with sections 177 and 188 of the Act,
where applicable. Further, the details of such related 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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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)

(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

(xv)

under audit.

According to the information and explanation given to us, the Company has not entered into any non-
cash transactions with its directors or persons connected with its directors and accordingly, reporting
under clause 3(xv) of the Order with respect to compliance with the provisions of section 192 of the Act
are not applicable to the Company.

(xvi)(a) The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act,

(d)

(xvii)

(xviii)

(xiX)

(xx)

1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable to the
Company.

Based on the information and explanations given to us and as represented by the management of the
Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016) does
not have any CIC.

The Company has incurred cash losses in the current financial year and in the immediately preceding
financial years amounting to Rs. 4,000.71 millions and 10,554.09 millions respectively. For the purpose
of reporting under this clause, while arriving at the amount of cash losses, the possible effects of the
qualification as described in ‘Basis for Qualified Opinion’ section of our audit report of current as well
immediately preceding financial year, in respect of which we are unable to determine the effect thereof
on the cash losses reported under this clause due to lack of necessary information, have not been taken
into consideration.

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.

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.

According to the information and explanations given to us, the Company has met the criteria as specified
under sub-section (1) of section 135 of the Act read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014, however, in the absence of average net profits in the immediately
three preceding years, there is no requirement for the Company to spend any amount under sub-section
(5) of section 135 of the Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable to
the Company.

Chartered Accountants




Walker Chandiok & Co LLP

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)

(xxi)  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial
statements of the Company. Accordingly, no comment has been included in respect of said clause
under this report.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

N s
Neeraj Goel

Partner
Membership No.: 099514

UDIN: 24099514BKCMXJ4718

Place: Gurugram
Date: July 15, 2024
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Annexure B to the Independent Auditor’s Report of even date to the members of SpiceJet Limited on
the standalone financial statements for the year ended March 31, 2024

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’)

In conjunction with our audit of the standalone financial statements of Spicelet Limited (‘the Company’) as at
and for the year ended March 31, 2024, we have audited the internal financial controls with reference to financial
statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

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

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 ICAIl. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements includes obtaining an understanding of such internal financial
controls, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the standalone financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
qualified audit opinion on the Company’s internal financial controls with reference to standalone financial
statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

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 finat jI statements.
i
¢
(5.
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Annexure B to the Independent Auditor’s Report of even date to the members of SpiceJet Limited, on
the standalone financial statements for the year ended March 31, 2024 (cont'd)

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

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.

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 companents of internal control stated
in the Guidance Note issued by the ICAI, and except for the possible effects of the material weakness described
above on the achievement of the objectives of the control criteria, the Company’s internal financial controls with
reference to financial statements were operating effectively as at March 31, 2024.

We have considered the material weakness identified and reported above in determining the nature, timing, and
extent of audit tests applied in our audit of the standalone financial statements of the Company as at and for
the year ended March 31, 2024, and the material weakness has affected our opinion on the standalone financial
statements of the Company and we have issued a qualified opinion on the standalone financial statements.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm's Registratiﬁn No.: 001076N/N500013
N A S
Neeraj Goel

Partner
Membership No.: 099514

UDIN: 24098514BKCMXJ4718

Place: Gurugram
Date: July 15, 2024

Chartered Accountants




Spiceder Limited
Standatone balanee sheet as at March 31, 2024
{e ameonnts ave in mithons of tndtun Rupees, less otherwise stated)

ot Asat Asat
March 31, 2024 March 31, 2023
ASSETS
Non-current assels
Property. plant and equipment 3 1143620 1205222
Capital work-m-progress SA 5161 o0 27
Right of use assets 4 13,924 69 2767257
Intangible assets . 0.25 621
Financial assets
(1} Investinents (] 185.01 27.62
{u) Loans 7 30.40 20682
(i) Orther recevables ] 15.507.70 25,357.70
{1v) Oher financial assets 9 104252 497963
Income-tax assets (net) 10 151278 L3NS
Other nos-current assets 1l 914523 9,647 78
Total non-current assels 6483869 $1.613.97
Current assets
Inventones 3 1,657 00 1.563 2}
Financul assets
(i) Investmants 13 R 450
{it) Trade receivables 14 191942 1,518 78
(i) Other recenables 15 B.513.02 045482
(iv) Cash and cash equivalents 16A 1860, 86 32336
(v) Bank halances other than (iv) above 16B 108 66 1277
{1} Other financial assets 17 4,284 45 3i.59% 89
(hher current assets 18 637294 4,647 38
Total curvent assets 24,727.26 21.183.77
Tatal assets %9,565,95 I:.IIET'!‘!.?-I
EQUITY AND LIABILITIES
Equity
Equity share capial 19 783405 6,18 46
Other equiry 20 (33 692.53) (36,134 53)
Total equity (25,858.47) 132.316.07)
Nov-curvent liahilities
Fmancral Fabdimes
(i) Borrowmgs 21 8973 49 1,655 80
(1) Lease habilnges = 14985 51 2844069
() Trade pavables 23
Tetal pmstanding duves of micro emerpnses and smnll enterprises - -
Total vutstanding dues of creditors other than micro enterpnses and small enferprises EULEILY L4127
Provisions 24 1Aud 17 102692
Other non-current Liakslines 25 B4 101 .53
Total non-carvent labilities 25.865.09 _3n, 166,30
Current habilities
Financial hamfmes
{1} Hormowings 26 25961 7.196.77
() Lease hatnbtres 27 27250 TR FLIB8 TR
(o) Trade pavables 28
Total vutstanding dues of micro I andd small ¥ 663,98 191 09
Toral outstandung dues of ereditars other than nuero enterprises and snall enterprises 32.504.56 L2393
(v} Other financial habihtics g 1.388.28 1,728.18
Other current habubites 30 21,03217 2187417
Prinasions 31 412338 1,154 54
Tatal carvent labilities R9.558.73 YRS
Total liabilities LIS 42442
Total equity and liabilities 89.565.95
rEm oo

Sumimary of neterial sceounnng policies

The accompamymg notes meluding summary of matenal acconnting policies and ether explanatory information are an integral pant of these standatone financial statenents

Thus i 1he standabone balance sheet referred 1o i our repon of even date
For Walker Chandivk & Co LLP

Chanered Accoumants
ICAL Fam Registration No - DD IR7T6NNSOG013 \

N

~

For and on behalf of the Board of Directors

Neeraj Goel Ajay Singh - Chandan Sand
Pariner €1 and M ‘Veputy Chref Friancinl Otficer Company Secretary
Membership Mo (499514

Place: Gurugram Place: Guruzram Place: Gurugram Place: G

Date: Juby 15, 2024 Date: July 152024 Date: Juby 15,2024 Doate: July 15,2024




Spicedet Limited
Standalone statement of profit and loss for the ¥

wr ended March 31,2024
(AN s are n millions of fndian Rupees. anless otheniise stated)

Notes Year ended Year ended
b
March 31, 2024 March 31, 2023

Income
Revenue from operations 32 70.999.74 38 68840
Other meome 33 14,186 66 5,908 10
Total income 8468640 U8.597.50
Expenses
Operating expenses 354 51,328 37 74,199.04
Purchases of stock-in-trade 35B 73103 93784
Changes m wventores of stock-in-trade IsC {26.03) (54.92)
Emplovee benefits expense ib 770543 843871
Sales and marketing expanses 37 353528 2.27811
Other expenses 18 951823 632057
Forewn exchange loss {net) 40 98026 6,789 51
Total expense T76.971.69 95,928 86
Earnings before interest, tax, depreciation and amaortisation { EBITDA) 771471 (331.36)
Depreciation and amortisation expense 41 (7 479.13) (16,193 64y
Finanee incomse 34 283.219 55136
Finance costs 3 {4h613.20) (505651
Lass hefore tax :—— - :___.._ i eaiins
Tax expense - 4
Loss for the year e (1,094,39) [15,030,15)
Oher comprehensive income
Teems that vall not be reclassified to statement of profin and loss

Remeasurement gam/{loss) on defined benef obligations sdan {600}

Imeaine tax npact =
Other comprehensive income for the year i = 5201 R )
Total comprehensive income for the yvear ~ g (4,042,538} _‘ {15,031.25)
Earnings per equity share (Rs ) 42
- Busic w1 24 97)
= Dilured (0170 2490
Sumunary of matenal accannting policis 2
The panying notes meliding sunmary of | aceounting polizies and ather explanatory miormation ars an integral part of these standalone fimanc:al statement-

Ths 15 the standalonz staement of profit and loss referred ta m our report of even dare

For Walker Chandiok & Co LLE
Clurrered Accountants
10AL Finn Regstratoon No

MNeeraf Goel

Partoer
Mewbershup No, 099314

1L TeHNSON0 |3

Place . Crurugrus
Diaares July 15, 2024

Place: Curugram

For and on Beball of the Board of Directors

,ﬁ.

i
Charman and Managing Directo;

Place: Gurugram
Dater fuly 15, 2624 Date: Juiv 15, 2024

Chandan sand
Compaa Secretian

Place, Tt
Date. July




Spiceder Limited
Standalone cash flow as at March 31, 2024
(Al ey aare i miflions of Iedian Rupoes, wedess otherise stated)

Particulars Vear ended Year ended
March 31, 2024 March 31, 2023
Cagh Nows from operating activities
Loss hefore tax (4.094,39) (15,030.15)
Adjustments for
Depreciation and amartisation expense 747913 10,193 64
Loy of trade recervahl 23691 99.41
Loss/{profity an sale of properry, plant and equipment {net) 3630 (2.62)
Lany of ad and other ady written ofl’ 1539.53 33715
Inwpairmient of capital advances 1.247.00 18136
Share based pavment expense 176 18 &7
Liabikties‘prosision no longer required winten hack (8,146 72} (7.224 4%)
Gam on de grution of lease abibties and nght of use assets (5,784 30) 242331
Interest on lease fiabdfities 21789 3,128 42
Finance cost = others 243637 1.928 08
Interest meome from financil assets measured 3t wmortised cost (15237} (228 59)
Net pam on financial assets measured at far value through profit or loss {0 30) 0.23)
Interest income (130.92) QR
Unrealised foreign exchange loss (ner) . EEIR) 5 R23 05
Operating loss before working capital changes (I_J:iiﬂ] i-!.‘z'n'. 16)
Maovements in working capital:
Trade and other recenvables 2,006 39) (U627
Inventaries 193,79 {11248y
Chier financial assets (879 38) 262.49)
Uther assers (3.335.33) 13.3298T)
Trade pavables 316627 4,730
Onher financial habilsties 178 32 EE L]
Other habdites {1,029 T6) 3,503 22
Proviswns 178 30 516,75
Cash (used in)/flows from operations (597431 1,740.54
Income taxes pad (ner of r2fimds) (159.86) {429.37)
Net cash (used in)/flows from operating activities A - (6,134.17) 1,311.17
Cash Nows from investing activities
Purchase of property. plant and equipmient and capial work-in-prog ! (473,400 (247 61)
Procesds from sale of property, plant and cquipment 1381 5674
Louns prven 1o subsidimnes {040 [ECRT
Loans receved back from subsidianes 2078 Ol i
Purchaze of mvestments 199 Tu) {0 0%}
Movement in fixed deposits (net) (95 £9) ERERE]
Mavement i margm money {net) 679 60 4 485 84
Finanee meome recenved 121 49 426101
et cash flows trom investing activities B 366,23 £,126.35
Cash flows from financing activities
Proceeds from mssue of equity shares {inclodmg ¥ and net of ST8 T4 40
Proceeds from ssue of share warrams 239197 -
Mroceeds fiom long-term borrowngs sS40z iemn
Repan of kang-term b ngs (47 00) {624 37)
Movenwnt i short-term borrowings (net) (590 60} (1.957,73)
Repan of lease habi {inchuchng mterest of Bs 2,176.89 million (March 31, 2023: Rs. 3,128 47 nulbon)® (4,239 50) {0,299.97)
Finance casts pad 195661} (490 58)
Net eash fows fromi{used in) financing activities o 7,517.40 (6. 306,44)
MNet increase in cash and cash equivalenis (AFB+C) 1LESL4b 22008
Efleets of exchange difference on cash and eash equivalents held i foreign currency (7,96} 049
Cush and cosh equivalents at the begmning of the year — 323 36 9510
Cash and cash equivalents a¢ the end of the yeur F 1.866.86 323.36
Notes:
Components of cash and cash equivalents (refer note 16A)
Balances wath hanke
In cimrent accounts 1.865 14 21820
= In depesn accounts {wath omgmal matuety upto T months) no2 03
" asly o hand i.70 10443
1,866.56 32356

= Repayments for lease lablities has ¢ first baen attnbuted to interest expense for the year and balance to principal
Th seenmpanying notes meluding smmmary of matenal secounting policies and other explanatory information are an integral part of thase standalone financial statenwnns

This 15 the standatone cash Bow statement referred 10 m our report of even date

For Walker Chandiok & Co LLP
Chanered Accountants
1CAI Firmt Registration No

DT6N/NSO00 13

Membership No- (995 14

Place: Gurugram
Date: July 15, 2624

S

Ajay Singh

Place: Gurugram
Date: July 15 2024

For and on behalf of the Boavd of Directors

Chairman & Managing Director  Depoty Chuef Financial Officer

Place: Gurugram
Date: July 15, 2024

Chandan Sand
Company Secretuny

Place: Guiugram
Date: Inly 15, 2024




Spicedet Limited
Stanidabime statement sl changes in equity for the pear ended March 31, 2024
Al goreansts are o oslliors of T Bagpecs, wnless atlweswine stafee)

A Equity share capital:
Foepasty shhates of K 10 cach e, sdbwarsbed and sully pasd ot A
As af April 81, 2022 &0.17.96.615 01797
Boscal charing the vean parasant b exercise of anploves gk oplwns 39050 [EL)
Ax at March 31, 2023 60,15,43,665 L OINAn
Fssued dunng the vear pararmt W preferetial psue 15,13 61 852 [ TETAS
Tl dning the year porasng i evercone of empliice strck oplions 197200 L
As a1 March 31, 2004 X 04.THT TNIERS
B Other coqaity
Far the vear ended March 31, 2024
Particulars Reserves und surphas Mumey received against share Tatal sther equity
Capital reserie Securities premium Share aptions Retained carnings warrants
watstanding acewmi
A ot April 01, 2023 T5A473.68 T0,140.54 EEAT] 74, 10.Ad) = TINIIE5)
L i fior the et - - - [EXLEE - (EREITE LT
ey somprvlnmye e for the year - - - 520 - M
Tatal comprebwnsive inconwe for the year 2587065 L 14054 501 (78,150.21) | = H2.376.91)
Trunsactions with owners in their capacky an anners:
Tramsler et eorsgs o sccmmt of stock options kapeed - . 124 42) PR - -
hare based puvines expense - - 1934 - - 1935
Tsatte ol equiy shires - 6278 u7 - - £ RITINT
Trumsfer 1 securities proming on exeecing of siock optisis - 1Ty 1 ity - = -
Bl pecen il against date warsanis - - - - 231y 207
At March 41, 20 25573658 A2 -I.ijl AT 125,79 2,391.97 (33,692.52
For the 3 enr eoebedd Murch 31, 2018
Particulurs Renerves and surylu Muney received ngainst shure Tutul sther vguity
Capital reserve Sceurities premium Share upiinn, Retained varnings warranis
- watsianiing secaimi
Axar April 01, 2012 < 10,134.0% Jai {59 0Th,5N) - {4%,902.29)
Trrss ot v % . - (15,030 15)) = (13,030 15)
Ebrer wamigerchainn e o fo fhie sear - - = Loy = (i
Tatal eomprchensive income for the yonr - 1013409 A1 (74.107.83) % (63,933.54) |
Trnsfer 1o retamed eatnings - - . - -
Transactions with owners in thelr capacity as swners:
Share hased pavivient cxpense - - 25 % - - 25
Tranafer bo scctursties prensitnn on exeromne of sk sysions - 645 i %) - = =
Aalpsanront o account of dommp sale ireler note 313 25,571 68 - - - - 15573 03
Asat awlﬁ i, 25,573,635 10,140.54 LN (74,107.83) | - (3%.334.53)|
The ipaating et to the dandabone Dinaisaal hideng semmmary of matenal acoountmg pobecres and other explanatory wfanaton are an imtegral part of these stanlabune financial staloments

T 15 the st Labone stateman of changes m epaty reforrod i s report of cven date

For Walker Chandiak & Ca LLP Far aod on bebalf of the Baard of Dircetors

Charteral Accrumilants

WAL Fursry Ragpstratim N 00 BRSO 3 ™,

Neve -y

Nvwraj Gnel Ajay S ¥ Podder Chandan Sand .
Fartner Cheeman and Managing Ehrector Diepiry Chact Fanancral (e Cnompany Secretary
Blembershup Mo 514

Phace: Limigrain Plwee: Ginmnigsin Place: Guraetam Place: Crarerany

Daate: Juby 15, 2024 Dt July 15, 2024 Dute: Juls 152024 Date: Julyv 13, 2024




SpiceJet 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)

1.

Corporate information

Spicelet Limited (*Spicelet' 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 *Spicelet’ in India since May 23, 2005. The Company has a reasonable fleet size
operating across various routes in India and abroad as at March 31, 2024. The registered office of the Company is
located at Indira Gandhi International Airport, Terminal 1D, New Delhi — 110037.

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

A. Summary of material accounting policies
a) Basis of preparation of financial statements
i. Statement of compliance

The standalone financial statements (*financial statements’) of the Company for the year ended March 31. 2024 have
been prepared in accordance with Indian Accounting Standards (‘Ind AS’) as prescribed under Section 133 of the
Companies Act, 2013 (‘the Act’) read together with the Companies (Indian Accounting Standards) Rules 2015, as
amended.

The financial statements are presented in Indian Rupees (Rs.) (its functional and presentation currency) and all values
are rounded off to the nearest millions, except where otherwise indicated.

il Historical cost convention

The financial statements have been prepared on the historical cost basis, except for certain financial assets and financial
liabilitics that are measured at fair value or amortised cost.

iii.  Going concern assumption

The Company has incurred a net loss (after other comprehensive income) of Rs. 4,042.38 million for the year ended
March 31. 2024, and as of that date, the Company has negative retained earnings of Rs. 78.125.79 million and negative
net worth of Rs. 25,858.47 million and the current liabilities have exceeded its current assets by Rs. 64,831.47 million
as at March 31, 2024,

Losses over the last few years have been primarily driven by adjustments on account of implementation of Ind AS 116,
adverse foreign exchange rates, operational disruption during Covid 19 followed by sub-optimal operations due to
liquidity constraints faced by the Company.

On account of its operational and financial position, the Company has deferred payments to various parties, including
lessors and other vendors and its dues to statutory authorities as also described in Note 48, Where determinable, the
Company has accrued for additional liabilities, if any, on such delays in accordance with contractual terms/applicable
laws and regulations and based on necessary estimates and assumptions. Additionally, the Company has also accounted
for liabilities arising out of various litigation settlements. However, it is not practically possible to determine the amount
of all such costs or any penalties or other similar consequences resulting from contractual or regulatory non-
compliances. The management is confident that they will be able to negotiate further settlements in order to
minimize/avoid any or further penalties. Further, the Company continues to defend itself in certain litigations at various
Appellate/Judicial levels including matters summarised in Note 50,

The aforesaid conditions indicate the existence of uncertainty that may create doubt about the Company’s ability to
continue as a going concem.

The Company continues to implement various measures such as return to service of its grounded fleet. enhancing
customer experience, improving selling and distribution, revenue management. fleet rationalization, optimizing aircraft




SpiceJet 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)

utilization, redeployment of capacity in key focus markets, management and employee compensation revision,
renegotiation of contracts and other costs control measures, to help the Company establish consistent profitable
operations and cash flows in the future. These initiatives are heavily dependent upon Company’s ability to raise funds.
During the year ended March 31, 2023, the Company had received funds aggregating to Rs. 4,498.17 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 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 Company is also in ongoing discussions with certain potential investors for raising
additional funds and is also expecting relief from certain lessors for settlement of their outstanding dues. Based on the
foregoing and its effect on business plans and cash flow projections, the management is of the view that the Company
will be able to raise funds as necessary and achieve profitable operations, in order to meet its liabilities as they fall due.

Accordingly, these standalone financial statements have been prepared on the basis that the Company will continue as
a going concern for the foreseeable future. The auditors have included ‘Material Uncertainty Related to Going Concern’
paragraph in their audit report in this regard.

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.

Information about significant areas of estimation/uncertainty and judgements in applying accounting policies that have
the most significant effect on the standalone financial statements are as follows:

Note 2(A) (h)(iii) and 45 — estimates required for employee benefits.
Note 2(A) (k) — estimates/judgement required for leases.

Note 2(A) (c) and (d) — measurement of useful life and residual values of property, plant and equipment and intangible
assets.

Note 2(A) (1) 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 liabilities in the balance sheet based on current/non-current classification. An asset
is treated as current when it is:

e Expected to be realised or consumed in normal operating cycle:
e Held primarily for the purpose of trading;

Predvssal
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SpiceJet 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)

e Expected to be realised within twelve months after the reporting period; or
»  Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.

All other assets are classificd as non-current.
A liability is current when:

e [t is expected to be settled in normal operating cycle;
e Itis held primarily for the purpose of trading;:
o Itis due to be settled within twelve months after the reporting period; or

e  There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
The Company has identified twelve months as its operating cycle.

¢) Business combination and asset acquisition

In case, the acquisition of an asset or a group of assets that does constitute a business, identifiable acquired assets and
liabilities and contingent liabilities assumed in a business combination are measured initially at their acquisition-date
fair values. Goodwill is measured as excess of the aggregate of the fair value of the consideration transferred, the
amount recognized for non-controlling interests and fair value of any previous interest held. over the fair value of the
net of identifiable assets acquired and liabilities assumed. If the fair value of the net of identifiable assets acquired
and liabilities assumed is in excess of the aggregate mentioned above, the resulting gain on bargain purchase is
recognized in other comprehensive income and accumulated in equity as capital reserve. However, if there is no clear
evidence of bargain purchase, the entity recognizes the gain directly in equity as capital reserve, without routing the
same through other comprehensive income.

In case, the acquisition of an asset or a group of assets that does not constitute a business, the acquirer identifies and
recognises the individual identifiable assets acquired (including those assets that meet the definition and recognition
criteria for intangible assets) and liabilities assumed. The cost of the group (i.e. consideration paid) shall be allocated
to the individual identifiable assets and liabilities on the basis of their relative fair values at the date of purchase.

d) Property, plant and equipment

Recognition and measurement

Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses, if any. Cost
comprises the purchase price and any attributable cost of bringing the asset to its working condition for its intended use.
Any trade discounts and rebates are deducted in arriving at the purchase price.

The cost of property. plant and equipment not ready for intended use before such date is disclosed under capital work-
in-progress.

For depreciation purposes, the Company identifies and determines cost of asset significant to the total cost of the asset
having useful life that is materially different from that of the life of the principal asset and depreciates them separately
based on their specific useful lives. Likewise, when a major inspection is performed, its cost is recognised in the carrying
amount of the plant and equipment as a replacement if the recognition criteria are satisfied and the same is depreciated
based on their specific useful lives. All other expenses on existing property, plant and equipment, including day-to-day
repair and maintenance expenditure, are charged to the statement of profit and loss for the year during which such
expenses are incurred.
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(All amounts are in millions of Indian Rupees, unless otherwise stated)

The Company has opted to avail the exemption under Ind AS 101 to continue the policy adopted for accounting for
exchange differences arising from translation of long-term foreign currency monetary items recognised in financial
statements for the year ended immediately before beginning of first Ind AS financial reporting period as per Indian
GAAP (i.e, till 31 March 2016). Consequent to which exchange differences arising on long-term foreign currency
monetary items related to acquisition of certain Q400 aircrafts are capitalized and depreciated over the remaining useful
life of the asset.

Depreciation

The Company. based on technical assessment and management estimates, depreciates certain items of property, plant
and equipment over-estimated useful lives which are different from the useful life prescribed in Schedule 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 likelv to be used.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
financial year end and adjusted prospectively, if appropriate.

The Company has used the following rates to provide depreciation on its property, plant and equipment.

Asset description Useful life estimated by the
management (years)

Plant and equipment 15

Rotable and tools 20

Office equipment 5

Computers ) 3-6

Furniture and fixtures 10

Motor vehicles 8

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 significant part initially recognised is derecognised upon disposal or
when no future economic benefits are expected from its use or disposal. Gains or losses arising from de-recognition of
property, plant and equipment are measured as the difference between the net disposal proceeds and the carrying amount
of the asset and are recognized in the statement of profit and loss when the asset is derecognized.

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

f) Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any
indication exists, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher
of an asset’s or cash-generating units (*CGU”") fair value less cost of disposal and its value in use. The recoverable
amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent
of those from other assets. Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset. In determining
fair value less cost of disposal, recent market transactions are taken into account, if available. If no such transactions
can be identified, an appropriate valuation model is used.

The Company bases its impairment calculation on detailed budgets and forecast calculations which are prepared
separately for each of the cash-generating units to which the individual assets are allocated. These budgets and forecast
calculations are generally covering a period as relevant for asset or CGU tested for impairment. To estimate cash flow
projections beyond periods covered by the most recent budgets/forecasts, the Company extrapolates cash flow
projections in the budget using a growth rate for subsequent years.

Impairment losses are recognized in the statement of profit and loss. After impairment, depreciation/amortization is
provided on the revised carrying amount of the asset over its remaining useful life.

An assessment is made at each reporting date as to whether there is any indication that previously recognized impairment
losses may no longer exist or may have decreased. If such indication exists, the Company estimates the asset’s or cash-
generating unit’s recoverable amount. A previously recognized impairment loss is reversed only if there has been a
change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was
recognized. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor
exceed the carrying amount that would have been determined, net of depreciation/amortization, had no impairment loss
been recognized for the asset in prior years. Such reversal is recognized in the statement of profit and loss.

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 part of the cost of the asset. All other
borrowing costs are expensed in the period in which they occur.

Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.

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 performs by
transferring services to a customer before the consideration is due and billed, a contract asset is recognised for the earned
consideration.

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

When another party is involved in providing services to its customer, the Company determines whether it is a principal
or an agent in these transactions by evaluating the nature of its promise to the customer. The Company is a principal
and records revenue on a gross basis if it controls the promised services before providing them to the customer. However,
if the Company’s role is only to arrange for another entity to provide the services, then the Company is an agent and
will need to record revenue at the net amount that it retains for its agency services.

The Company recognizes an expected breakage amount as revenue in proportion to the pattern of rights exercised by
the customer. Breakage revenue represents the amount of unexercised rights of customers which are non-refundable in
nature.

The unutilized balances in unearned revenue is recognized as income based on past statistics, trends and management
estimates, after considering the Company’s refund policy.

Fees charged for cancellations or any changes to flight tickets and towards special service requests are recognized as
revenue on rendering of related services.

Government grants

Grants from the government are recognised where there is a reasonable assurance that the grant will be received and the
Company will comply with all attached conditions. The grant which is revenue in nature is recognised as other operating
revenue on a systematic basis over the period for which such grant is entitled.

Other revenues

Income in respect of hiring/renting out of space in premises and equipment is recognised at rates agreed with the
customers, as and when related services are rendered.

Tours and packages

Income and related expense from sale of tours and packages are recognised upon services being rendered and where
applicable, are stated net of discounts and applicable taxes. The income and expense are stated on gross basis. The sale
of tours and packages not yet serviced is credited to unearned revenue. i.e.. ‘Contract liabilities” disclosed under other
current liabilities.

Sale of food and beverages

Revenue from sale of food and beverages is recognised when the goods are delivered or served to the customer. Revenue
from such sale is measured at the consideration received or receivable, net of returns and allowances, trade discounts
and volume rebates. Amounts received in advance towards food and beverages are shown under other current liabilities.

Training income

Revenue from training income is recognized proportionately with the degree of completion of services, based on
management estimates of the relative efforts as well as the period over which related training activities are rendered.

Interest

Interest income is recorded using the effective interest rate (‘EIR’). EIR is the rate that exactly discounts the estimated
future cash payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate,
to the gross carrying amount of the financial asset. Interest income is included in finance income in the statement of
profit and loss.

i) Employee benefits

i. Short-term employee benefits

"."',‘.:. e -r‘,‘-:j
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Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within
12 months after the end of the period in which the employees render the related service are recognised in respect
of employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid
when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance
sheet.

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee
benefit. The Company measures the expected cost of such absences as the additional amount that it expects to
pay as a result of the unused entitlement that has accumulated at the reporting date.

Other long-term employee benefits

The Company also provides benefit of compensated absences to its employees (as per policy of the Company)
which are in the nature of long-term employee benefit plan. The Company measures the expected cost of
compensated absences which are expected to be settled within 12 months as an additional amount that it expects
to pay as a result of the unused entitlement that has accumulated at the reporting date. Liability in respect of
compensated absences becoming due and expected to be carried forward beyond twelve months are provided for
based on the actuarial valuation using the projected unit credit method at the year-end. Remeasurement
gains/losses are immediately taken to the statement of profit and loss and are not deferred. The Company presents
the entire leave as a current liability in the balance sheet, since it does not have an unconditional right to defer its
settlement for 12 months after the reporting date.

Post-employment benefits

The Company operates the following post-employment schemes:

Defined benefit plans — gratuity

The Company has unfunded gratuity as defined benefit plan where the amount that an employee will receive on
retirement is defined by reference to the employee’s length of service and final salary. The gratuity plan provides
a lump sum payment to vested employees at retirement, death, incapacitation or termination of employment, of
an amount based on the respective employee’s salary and the tenure of employment. The Company’s liability is
actuarially determined (using the Projected Unit Credit method) at the end of each year. This is based on standard
rates of inflation, salary growth rate and mortality.

Discount factors are determined close to each year-end by reference to market yields on government bonds that
have terms to maturity approximating the terms of the related liability. Service cost and net interest expense on
the Company's defined benefit plan is included in employee benefits expense.

Actuarial gains/losses resulting from re-measurements of the defined benefit obligation are included in other
comprehensive income.

Defined contribution plan — provident fund

Contribution towards provident fund is made to the regulatory authorities, where the Company has no further
obligations. The Company recognizes contribution paid as an expense, when an employee renders the related
service.

j) Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted, at the reporting date.
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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 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 fransaction 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 loss for the year attributable to equity
shareholders and the weighted average number of shares outstanding during the year are adjusted for the effects of all
dilutive potential equity shares.

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.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and

leases of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.
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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 — 1 to 12 years
Aircraft components — 1 to 10 years
Buildings — 2 to 10 years

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of
a purchase option. depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting policy in point (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 reasonably certain to be exercised by the Company and payments of penalties for terminating the lease,
if the lease term reflects the Company exercising the option to terminate. Variable lease payments that do not depend
on an index or a rate are recognised as expenses in the period in which the event or condition that triggers the payment
oceurs,

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement
date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease
term. a change in the lease payments (e.g.. changes to future payments resulting from a change in an index or rate used
to determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.

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

The Company applies the short-term lease recognition exemption to its short-term leases of building and equipment
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a purchase
option). It also applies the lease of low-value assets recognition exemption to leases of office equipment that are
considered to be low value. Lease payments on short-term leases and leases of low-value assets are recognised as
expense on a straight-line basis over the lease term or another systematic basis which is more representative of the
pattern of use of underlying asset.

Company as a lessor

Leases in which the Company does not transfer substantially all the risks and rewards incidental to ownership of an
asset are classified as operating leases. Rental income arising is accounted for on a straight-line basis over the lease
terms. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of
the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are recognised
as revenue in the period in which they are earned.

m) Supplementary rentals and aircraft repair and maintenance

i) Supplementary rentals

The Company accrues monthly expenses in the form of supplementary rentals which are based on aircraft utilisation
that is calculated with reference to the number of hours or cycles operated during each month. Accrual of supplementary
rentals are made for heavy maintenance visits, engine overhaul and landing gear overhaul for aircraft taken on lease.

ii) Aircraft repair and maintenance

Aircraft repairs and maintenance includes additional accrual, beyond supplementary rentals, for the estimated future
costs of engine maintenance checks. These accruals are based on past trends for costs incurred on such events, future
expected utilization of engine, condition of the engine and expected maintenance interval and are recorded over the
period of the next expected maintenance visit.

Aircraft maintenance covered by third party maintenance agreements, wherein the cost is charged to the 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.

0) Foreign currency transactions

The financial statements of the Company is presented in Indian Rupees (Rs.) which is also the Company’s functional
and presentation currency.

Initial recognition

Transactions in foreign currencies entered into by the Company are accounted at the exchange rates prevailing on the
date of the transaction or at the average rates that closely approximate the rate at the date of the transaction.

Conversion
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Foreign currency monetary items are translated using the exchange rate prevailing at the reporting date. Non-monetary
items which are measured in terms of historical cost denominated in a foreign currency are translated using the exchange
rate at the date of the transaction; and non-monetary items which are carried at fair value denominated in a foreign
currency are translated using the exchange rates that existed when the values were determined.

Exchange differences

Exchange differences arising on settlement or translation of monetary items are recognised in statement of profit and
loss except to the extent it is treated as an adjustment to borrowing costs.

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 participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:

e 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 \VhOIC:

e Level | — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

e Level 2— Valuation techniques for which the lowest level input that is significant to the fair value measurement
is directly or indirectly observable

e Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement
is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest
level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

Involvement of external valuers is decided upon annually by the Company. At each reporting date, the Company
analyses the movements in the values of assets and liabilities which are required to be remeasured or re-assessed as per
the accounting policies. For this analysis, the Company verifies the major inputs applied in the latest valuation by
agreeing the information in the valuation computation to contracts and other relevant documents.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of
the nature. characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

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.
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If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. These estimates are reviewed at each reporting date and adjusted to
reflect the current best estimates. The expense relating to a provision is recognised in the statement of profit and loss.

r) Financial instruments

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

Financial assets

Initial recognition and measurement

All financial assets (except trade receivables) are recognised initially at fair value plus transaction costs that are
attributable to the acquisition of the financial asset. Transaction costs directly attributable to the acquisition of financial
assets or financial liabilities at fair value through profit or loss are recognised immediately in profit or loss.
Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

Debt instruments at amortised cost;
Debt instruments at fair value through other comprehensive income (‘FVTOCI');
Debt instruments and derivatives at fair value through profit or loss (‘FVTPL’); or

Equity instruments at fair value through profit or loss (‘“FVTPL’) or at fair value through other comprehensive
income (‘FVTOCI")

Debt instruments at amortised cost
A ‘debt instrument’ is measured at the amortised cost if both the following conditions are met:

a. The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows; and
b. Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and
interest (*SPPI") on the principal amount outstanding.

This category is the most relevant to the Company. After initial measurement, such financial assets are subsequently
measured at amortised cost using the effective interest rate (‘EIR’) method. Amortised cost is calculated by taking into
account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the statement of profit and loss. The losses arising from impairment are
recognised in the statement of profit and loss.

Debt instrument at F1'TOCI
A ‘debt instrument’ is classified as at the FVTOCI if both of the following criteria are met:

a. The objective of the business model is achieved both by collecting contractual cash flows and selling the financial
assets; and
b. The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair
value. Fair value movements are recognized in the other comprehensive income (*OCI'). However, the Company
recognizes interest income, impairment losses and reversals and foreign exchange gain or loss in the statement of profit
and loss. On derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified to statement
of profit and loss. The Company does not have any debt instrument as at FVTOCI.
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Debt instrument at FI'TPL

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for
categorization as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI
criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or
recognition inconsistency (referred to as *accounting mismatch’). The Company has not designated any debt instrument
as at FVTPL.

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the
statement of profit and loss. The Company does not have any debt instrument at FVTPL.

Eguity investients

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading
are classified as at FVTPL. For all other equity instruments, the Company decides to classify the same either as at
FVTOCI or FVTPL. The Company makes such election on an instrument-by-instrument basis. The classification is
made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to statement of profit
and loss, even on sale of investment. However, the Company may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the
statement of profit and loss. The Company has classified its investments in mutual funds as investments at FVTPL and
investments in unquoted equity instruments as investments in OCI.

Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when
it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another party. If
the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to control
the transferred asset, the Company recognises its retained interest in the asset and an associated liability for amounts it
may have to pay. If the Company retains substantially all the risks and rewards of ownership of a transferred financial
asset, the Company continues to recognise the financial asset and also recognises a collateralised borrowing for the
proceeds received.

On de-recognition of a financial asset in its entirety, the difference between the asset's carrying amount and the sum of
the consideration received and receivable is recognised in the statement of profit and loss.

Impairment of financial assets

The Company applies expected credit loss model for recognising impairment loss on financial assets measured at
amortised cost.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables. The
application of simplified approach does not require the Company to track changes in credit risk rather, it recognises
impairment loss allowance based on lifetime expected credit loss (‘ECL’) at each reporting date, right from its initial
recognition.

For recognition of impairment loss on loans and other financial assets, the Company determines that whether there has
been a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-
month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is
used. If, in a subsequent period, credit quality of the instrument improves such that there is no longer a significant
increase in credit risk since initial recognition, then the entity reverts to recognising impairment loss allowance based
on 12-month ECL.
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Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial
instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events that are possible
within 12 months after the reporting date.

As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on portfolio of
its trade receivables. The provision matrix is based on its historically observed default rates over the expected life of the
trade receivables and is adjusted for forward-looking estimates. At every reporting date, the historical observed default
rates are updated and changes in the forward-looking estimates are analysed.

Impairment loss allowance (or reversal) for the year is recognized in the statement of profit and loss.
Financial liabilities
Initial recognition and measurement

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

Subsequent measurement

All financial liabilitics (except derivatives and fair value liabilities) are subsequently measured at amortised cost using
the effective interest rate method.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future
cash payments (including all fees and points paid or received that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through the expected life of the financial liability, or (where
appropriate) a shorter period, to the net carrying amount on initial recognition.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of
the original liability and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the
asscts and settle the liabilities simultaneously.

Investments in equity instruments of subsidiaries

These are measured at cost in accordance with Ind AS 27 ‘Separate Financial Statements’.

5) Inventories

[nventories comprising expendable aircraft spares, miscellancous 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
remaining initial lease period of the respective aircraft for which the aircraft is expected to be used. In case of
prepayment of finance lease obligations for aircraft taken on finance lease and consequently taking the ownership of
the aircraft, before the expiry of the lease term, the unamortised balance of such deferred incentive is recorded as a
reduction to the carrying value of the aircraft.

Non-cash incentives

Non-cash incentives relating to aircraft are recorded as and when due to the Company by setting up a deferred asset and
a corresponding deferred incentive. These incentives are recorded as a reduction to the cost of related aircraft and
engines in case of owned aircraft. In case of aircraft held under leases, the incentives are recorded as reduction to the
carrying amount of right to use assets at the commencement of lease of the respective aircraft. The deferred asset
explained above is reduced on the basis of utilization against purchase of goods and services.

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
ete,

v) Share-based payment expense

Employees (including senior exccutives) 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.

That cost is recognised as employee benefits expense, together with a corresponding increase in stock options
outstanding account in equity over the period in which the performance and/or service conditions are fulfilled. The
cumulative expense recognised for equity-settled transactions at each reporting date until the vesting date reflects the
extent to which the vesting period has expired and the Company’s best estimate of the number of equity instruments
that will ultimately vest. The statement of profit and loss expense (or reversal) for a period represents the movement in
cumulative expense recognised as at the beginning and end of that period and is recognised in employee benefits
expense.

When the terms of an equity-settled award are modified, the minimum expense recognised is the expense had the terms
had not been modified, if the original terms of the award are met. An additional expense is recognised for any
modification that increases the total fair value of equity-settled transaction, or is otherwise beneficial to the employee
as measured at the date of modification. Where an award is cancelled by the entity or by the counterparty, any remaining
element of the fair value of the award is expensed immediately through statement of profit and loss.

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 liability but discloses its existence in the financial
statements,

Contingent assets are disclosed only when inflow of economic benefits therefrom is probable and recognize only when
realization of income is virtually certain.

y) Measurement of earnings before interest, tax, depreciation and amortization (‘EBITDA?)

The Company has elected to present EBITDA as a separate line item on the face of the statement of profit and loss. In
its measurement, the Company does not include depreciation and amortization, finance income, finance costs and tax
expense.

B. Recent accounting pronouncement and new and amended accounting standards adopted by the Company

a) Ministry of Corporate Affairs (‘MCA™) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules 2015, as issued from time to time. For the year ended March 31,
2024, MCA has not notified any new standards or amendments to the existing standards applicable to the Company.

b) The Ministry of Corporate Affairs (MCA'") vide its notification dated March 31, 2023, notified the Companies
(Indian Accounting Standards) Amendment Rules, 2023, which amended certain accounting standards (see below),
and are effective April 1, 2023:

e Disclosure of accounting policies - amendments to Ind AS 1
e  Definition of accounting estimates - amendments to Ind AS 8
e  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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Note 3 - Property, plant and equipment”

Particulars Plant and Rotable and Office equipment Coniputers Furniture and  Motor vehicles®* Leusehold Aireraft Freehold land Taotal
equipment** toalsh* fixtures Improvements
Gross block
As at April 01, 2022 133136 3.817.33 272,99 468.29 43.10 773,42 106,57 17,837.18 17137 24,821.61
Additions 0.70 178 88 779 9.08 300 047 4 86 - - 204.78
Disposals 81.15 046 374 083 323 G1.57 ) 125 - - 18423
Adjustment on account of slump sale 194 5557 2579 917 84 99.96 596 - - 20243
amangement $
Exchange differences * ¥ * = - - - - 53943 - 539.43
As at March 31,2023 1,248.97 3,940.18 249.25 467.17 39.03 582.36 104,22 18.376.61 171.37 25,179.16
Additions 084 190 92 0835 800 323 - 2049 72740 - 951.73
Disposals 56.72 3044 524 037 1.81 43,16 036 - - 138.10
Excl differences * - - - - - - - 93.54 - 91.54
As at March 31,2024 1,193.09 4,101L66 244.86 474,80 40.45 539.20 124.35 19,197.55 171.37 26,086.33

Aceumulated depreciation

As at April 01, 2022 436.85 1,200,79 173.18 386.65 32.62 475.49 80,88 8,869.02 . 11,655,48
Depreciation charge for the vear 92.63 25577 3940 5310 283 6846 1498 1,056 65 - 1,58382
Disposals 39.07 038 247 045 056 92.63 041 - - 136.17
Exchange differences * - - - - - - - 149.21 - 149.21
Adjustment on account of slump sale 0.67 12.66 1330 724 275 8094 584 - . 125.40
arrangement S

As at Mareh 31,2023 489.74 1,443.52 194.81 43186 32.14 370.38 89.61 10,074.58 - 13,126.94
Depreciation charge for the year 8518 25047 2643 2338 37 56.31 1277 8035 80 - 126353
Disposals 28.64 1352 473 037 101 3943 020 - - 87.90
Exchange differences * = . - - . = - 347.56 - 347.56
As at March 31,2024 546.28 1,680.47 216.53 454.87 34.30 387.26 102,18 11,228.24 - 14,650.13
Net block

Asat March 31, 2023 759.23 2,496.66 5444 3531 6.89 211.98 14.61 §,301.73 171.37 12,052.22
As at March 31, 2024 646.81 2,420.19 2833 19.93 6.15 151.94 22.17 7,969.31 171.37 11,436.20
* Rep foreign exch loss caputalised dunng the year and depreciation thereon Refer note 2{(A)¢) for details

**Rotables and tools, ground support equipment and motor vehicles are subject to a first charge to secure the facilities provided by Indian Bank (erstwhile Allshabad Bank)

S Duning the previous vear ended March 31, 2023, the Company (the "transferee”) has entered into business transfer agreement wath SpiceXpress and Logistics Private Limited (the *acquiree”) for fenng Cargo b deraking and accordmely,
transferred the above assets. Refer note 51 for details.

“Refer note 21 for detmls of wape related to property, plant and equiy on vanous b ings and refer note 46 for e | commi for the acquisition of property, plant and equipment.




SpiceJet Limited

Notes to the standalone financial statements for the year ended March 31, 2024
LA amonnts are o mitlions of Indian Rupees, unless othenwise stated)

Note 4 = Right of use assets

Particulars Aijreraft Aireraft components Buildings Total

Gross block

As at April 01,2022 71,142.71 4,462.19 638.91 76,243.81
Additions 2.160.34 - - 2,169.34
Deletions/modification 13,677.49 - 6.26 13,683.75
Balance as at March 31, 2023 59,634.56 4,462.19 632.65 64,729.40
Additions 127 44 - 126.09 23353
Deletions/madification 18,037.19 1,853.7] 22.67 19.913.57
Balance as at March 31, 2024 41,724.81 2,608.48 736.07 45,069.36
Accumulated depreciation

As at April 01,2022 31,561.49 2,250.90 219.26 34,031.65
Depreciation charge for the vear 7,797.69 557.53 8033 843353
Deletions 541037 - - 541037
Balance as at March 31,2023 33,948.81 2,808,43 299.59 37,056.83
Depreciation charge Tor the year 5,367.00 415.08 T9.40 3.862.08
Delenons 10,413.53 1,347.306 13.35 11,774.24
Balance a5 at March 31, 2024 28.902.28 1.876.75 365.64 31.144.67
Net block

As at March 31, 2023 25,685.75 1,653.76 333.06 27,672.57
As at March 31, 2024 12,822.53 73173 37043 13,924.09
Note 5 - Intangible assets

Particulurs Software Tatal

Graoss block

As at April 01, 2022 38186 381.86
Additions 7.71 T
Deletions ¥ -
As at March 31, 2023 389.57 389.57
Additions = E
Deletions b =
As at March 31, 2024 389.57 389.57
Accumulated amortisation

As at April 01, 2022 358.30 358.30
Amortisation charge for the year 25.06 25.06
Del = =
As at March 31, 2023 383.36 383.36
Amortisation charge for the vear 5.96 5.96
Del - -
As at March 31, 2024 389.32 389.32
Net hlack

As at March 31, 2023 6.21 6.21
As at March 31, 2024 0.25 0.25

(This space has heen imtentionally lefi hlank)




Spiceet Limited
Notes ta the standalone financial ts far the year ended March 31, 2024
(Al amannts are in mallions of Indian Rupees, unless otherwtse stated)

: As at Asat
bigte Mo Farticalacs March 31,2024 March 31, 2023
SA Capital work-in-progress
Capital worksin-progress {({CWIP') 5361 nit 27
53.61 6027
Movement of capital work-in-progress is as follows:
Al the beginming of the vear G027 Ak2T
Capitalised durmg the year .0k 3
At the end of the year 3361 60.27
The follewing table represent ageing of capital work-in-p as at March 31, 2024;
CWIP Amount in capital work-in-progress for a period of Total
Less than 1 year 1-2 vears 2-3 years More than 3 vears
Projects in p - - - = =
Projects temporarily suspended® - - = 516l 3361
Tatal - - - 53.61 5361
The following table represent agemg of capital work-in-progress as at March 31, 2023;
CWIP Amount in capital work-in-progress for a perind of Total
Less than 1 vear 1-2 years 2-3 vears Nore than 3 years
| Projeets in progross - 1.92 347 1.27 6.66
Projects temporatily suspended” - - - 33al S53.61
Total - 1.92 3.47 54.55 6L27
* Project temy Iy suspended petains w ian af p which has been put on held due to stay order from govemment.
6 Non-current investments (fully paid up)
a. Unquoted equity i i subsidiaries, d at cost
10,000 (March 31, 2023 [1.000) equity shares of Spicelet Merchandise Private Limited s 0 LR
2000 00N (M arch 31, 2023 2.010,000) equity shares of Spicelet Technic Private Linuted*# 20,10 20.10
- TG (Miaech 310 20232 HELO00) equuy shares of Canvin Real Estate Private Limited*# e nln
Lo (March 31, Z023: 10,000) equity shares of SpiceJet Interactve Private Linuted*# LR} 01n
L0 [March 31, 2023 1000} equity shares of Spice Shuttle Private Limited *# nio AT
TG (March 31, 2023: 10,000} equity shares of Spice Club Private Limited*# .10 0.0
SO09.800 (March 31, 2023 9800 equity shares of SpiceXpress Private Limited**## EUR Y 10
102,000 (Mareh 31, 2023: 1020H) equity shares of SpiceTech System Private Limited * *##% 1419 657
H0000 (March 31, 20252 10.000) equity shares of Spice Ground Handling Services Private Limited*# o (AL
1 {March 31, 2023, nil) equity sharc of AS Air Lease 41 (Ireland) Limited #4455 949.77 =
184.76 27.37

*These represent mvestments in wholly owned subsidiaries as at March 31, 2024, which are incorporated in India,
** This represents investment in subsidiary 63% stake as at March 31, 2024, which is incorporated in India

*#* This represems investment in subsidiany 99.99% stake as at March 31, 2024 (March 31, 2023: 98% stake), which is incorporated in India.

£ Investment inter alia, cludes Rs. 7.62 millions, recopnised on account of grant of employes stock options to the eligible 1

charged 1o the subsidiany company, Refer note 4 for details. o
$% During the year, the Company has acquired 100% stake in AS Air Lease 41 (Ireland) Limited, which is incorporated in Treland.
# Face value of Rs. 10 cach

@8 Face value of Rs. 1 cach

#8# Face value of USD 1 each

=

Unguoted equity investments measured at fair value through profit or loss ('FVTPL')
L31T iMarch 31, 2023 1,076) cquity shares of Acronautical Radio of Thailand Limited

of its oy

v, which has not been cross

Aggregate amount of unguoted investments
4y amount of imp in value of inv

(This space has heen interntonaliy left blank)

0.25 0235
0.25 025
185.01 27.62
185.01 27.62




Spicedet Limited
Notes to the dalone financial Tor the year ended March 31, 2024
(Al @mumnts are m milfions of Indian Rupees, unless oterwise siaved)

x Asat As at
HSsere Piefiaiars Mareh 31, 2024 March 31, 2023
7 Now-current loans
(Mnseewred, considered good unbess stated otherwise)
Loan 1o subsidiarics (refer note 54)
Unsecured, considered good 30,40 296,82
Unseeured, eredit impaired 106.78 60.74
137.18 357,56
Imparment allowance
Unsecured, credit impaied (10678} (60.74)
106.78) @0.73)
3040 296.52
Loan 1o subsahianes is repavable i 2 10 § years and cames an imterest of 12 73% per annum
] Other nun-curcent receivables
Other recenables (refer note 31) 15,507 70 2553770
15,507.70 25.557.70
L] Other non-current financial assets
{Unsecured. considered pood)
Deposits with onginal mamnty of more than 1.2 months (also refer note 16B) R0 66 L4 20
Secunty deposits 2125934 IARI0H
Tnterest acerued but ot due on luan to subsidisries 0138 0.33
04282 4.979.63
10 Income-tax assets {uet)
Advance meome-tax 151278 131015
L512.78 131115
1] Other non-current assets
Deposit with Delln High Count (also refer note 50) 7394583 5935w
Groods and services tas paid under protest® 63946 38244
Captal advances
Unsceured, considered good LIy 30135
Unseeured, considered doubtful 130 82 109.32
9,276.15 9,759.10
Inypasrment allowance
Unsecured, considered doubtful (130,92) 1109.32)
{130,92) (109,32)
9,145.23 9.649.78

*Refer note note 47(h)(vii} for details. The balance also includes amount pud as pre-deposits for appeal filed in respect of goods and services tax dispute In vanous forums amounting o Rs,
1988 million (March 31, 2023: Nil),

Reconciliation of impai il for capital ady are as follows:

At the begmning of the vear o 32 10 32
Additions dunmg the year 21.60 -
At the end of the year 130,92 109.32

(This space kas heen wtennonally loft blank)




Spicedet Limited

Notes to the dal

financial

for the year ended March 31, 2024
(Al antoonnns are i millions of Iidian Rupees. wifess athenrise stafed)

Note N Particul As Asat
AR THTA March 31,2024 March 31,2023
12 Inventories
tvalued at lower of cost or net realisable value)
Engineening stores and spares 149481 1,409.53
Stack held i trade - in flight mventory 112.21 8528
Other stores and spares 49.98 68.40
1,657.00 1,563.21
13 Investments at fair value through profit or loss ('FVTPL')
Ouoted investment in mutual funds
7022 (March 31, 2023 7,122} units of ICICT Prudential Saving Funds - Direct Plan - Growth 3.29 329
[NAV Rs. 499 55 (March 31, 2023 Rs. 462.39)]
5270042 (March 31, 2023: 52,700.92) unns of L&T Low Durauon Fund - Direct Flan - Growh 162 1.27
[NAV Rs. 25.82 (March 31, 2023: Rs. 24.05)]
491 4.56
Aggregate amount of quoted investments and market value thereof 491 450
4 Trade receivables
(Unsecored, considered pood unless stated othervase)
Trade recervables
Unsecured, considered good 1,997 86 1.656.12
Unsecured, credit impaired 235 64 5182
2,233.50 1,707.94
Impairment allowance
Unsecured, considered good (78.44) (117 34)
Ensecured, credit impaired (235.64) (51.82)
(314.08) {169.16)
1,919.42 1,538.78

For information related 1o trade receivables from related parties, refer note 54,

For details of contract balances refer to note 30,

The carrving amount of trade receivables approximates their fair value, is included in note 35, The Company’s exposure to credit and currency nisks, and imparment allowances related 1o trade

receivables is disclosed in note 57

Asat March 31, 2024

Outstanding from the date of transaction

Total
Less than & months 6 months -1 year 1-2 years 2-3 yeurs More than 3 years
Unelisputed trade recenvables — considered good 1,325.78 20143 201.20 103.26 l66 19 1,997 &6
Undisputed trade recervables — credit impaired - 3352 15.55 43 58 142 99 235,04
Tutal 1,325.78 134,95 116,75 146.84 309,18 2.233.50
As at March 31, 2023 Outstanding from the date of transaction
Total
Less than 6 months 6 months -1 year 1-2 vears 2-3 years More than 3 years
Undisputed trade recenvables — ¢ i good 83338 242.07 207.89 L0102 269.76 1,656.12
Undisputed trade receivables ~ eredit impaired - - 23.58 - 28.24 51.82
Tatal 835.38 242.07 23147 101,02 298.00 1.707.94

(Vs space has been inentionally left bank)




Spicetet Limited
Notes ta the standalone financial statements for the year ended March 31, 2024
(Al coonents ape i millions of Indan Rupees, unless othenvise siated)

Hatetti: T Asat As at
Note No.  Parficulars March 31,2024 March 31, 2023
i5 Other current receivables
{Unsecured, considered good)
Mamvenance recenvables 3,620.88 463831
Other receivables 4559214 4.816.51
8.513.02 9,454,852
16A  Cash and cash equivalents
Balanzes wath banks:
— In current accounts [.565.14 218.20
= In deposit accounts (wath origmal matunty upta 3 months) 0o 033
(*ash on hand 1.70 104 83
1,866,856 32336
168 Bank halances other than cash and cash equivalents
Deposits with original maturity for more than 1 months but less than 12 months 98.93 219
Deposits with remaining maturity of less than 12 months 973 358
Mlargin / ity against fund based facilities* 81666 1,496.20
925.32 1.509.03
Less: Amount disclosed under other non-current asset (refer note 9) {816.66) {1.496.26)
108.66 12.77
*Margin money deposit have been placed with banks for fund based facili ioned to the Comy
17 Other current financial assets
{Unsecured, considered good)
Employee advances* 182.19 292.03
Interest accrued on bank deposits 46,48 T8.86
Security deposits 368501 2,625.83
Contract asset™ 370,77 602 17
4,284.45 3,598,850
*Includes dues from related parties. Refer note 54
18 Other current assets
Prepaid expenses 55109 655.21
Balance with government authorities 352004 3.183.58
Advances to suppliers
Unsecured. considersd good 230081 B4E.59
Unsecured, credit impaired 25151 159.26
6,624.45 4,846.64
Imparment allowance
Unsecured, credit impaired f251.51) {159.26)
(251.51) (159.26)
6,372.94 4.687.38
Reconciliation of impairment allowance for advances to suppliers are as follows:
At the beginmung of the year 15926 159.26
Addivons during the vear 07 2% &
At the end of the year 251.51 159.26

(This space has been intengionadly lefe Mank)




Spiceet Limited
Notes 1o the dalone fi ial for the year ended March 31, 2024
(Al amounts are in millions of fndan Rupecs. unless atherwise nated)

Note No, Particnlars Amount
19 Equity share capital
Autharised
(1,500,000,000 equity shares of Rs 10 each)
As m April 01, 2022 | 5.000.00
Increase durning the year z
As at March 31, 2023 15,000,00
Increase dunng the year =
As at March 31, 2024 15,000.00
Issued, subscribed and paid-up capital
Equity shares of Rs. 10 each issued, subscribed and fully paid
As at April 01, 2022 601797
Issued durmng the vear o of employee stock options 0.49
As at March 31, 2023 6,015.46
Issued dunng the vear p 1o aof empl stock options 1.97
Issued during the vear pursuant to preferentinl issue® 1.813.62
As at March 31, 2024 7.834.05
Particulars at March 31, 2024 As at March 31, 2023
Number of shares Value (Rs.) MNumber of shares Value (Rs.}
Shares outstanding at the beginning of the year o1, 18,45,665 6,018 46 60,17,96,615 6,017.97
Issued dunng the vear o of employee stock options (refer note 43) 1,97.200 1.97 49,050 0,49
Issued dunng the vear pursuant to preferential issue® 16,13,61.852 181362 - -
ares outstanding at the end of the year 78.34.04,717 7.834.05 60,18,45,665 6.018.46 |
*Drurng the year. the Compam has mad: follawing all on preferential basis in torms of SEBI (Issue of Capital and Disclosure Requi 1 Regulations, 201§

(21 U September 4, 2023, the allotment of 34,172,000 cquity shares of the face value of Rs. 10 each and 131,408 514 warrants_ having option to apph for and be alloned equivalent number of cquity shares
of the face value of Rs. 10 cach ot an issue price of Ra. 29 34 cach on preferential basis 1o promoter group;

b} On Scpiember 4, 2023 the allotment of 48,123, 186 cquity shares of the face valae of Re 10each 3 an kzsee price of Rs. 45 00 cach on prefercntial hasis 1o coramn awerall lessors. conscquent tipon
conversion of ther existing outstanding dues aggregating 1o Rs. 230991 million, and

(€1 Puring the mouth of January and February 2024, the alloimen of 95,600,000 equin shares of the face value of K. 10 each and 116,400,000 warrants, having opton o spply for and be alloited equivalent
number of equity shares of the face value of Ba. |0 coch at an ssuc price of Rs. 5000 cach on preferential basis to non-promoter category.

B: Term/rights attached to equity shares

The Company has only one class of equity shares having a face value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share. The Company declares and pays
dividends in Indian rupees. The dividend, if any, proposed by the board of directors is subject to the approval of the shareholders in the ensuing annual general meeting.

Tn the event of iqmdation of the Company, the holders of equity shares will be entitled to receive remammg assets of the Company. after distrib of all preferential The
histribution will be in prop to the number of equity shares held by the shareholders

C: Details of shareholders holding more than 5% in the Company:

As at March 31, 2024 As atl March 31, 2023
Name of sharcholders . e against tetal ¥ against total number
Number of shares ek A Number of shares o illins

Mr. Ajay Singh 29,73.33,450 3795% 30,43,33,450 5057
Mr. Ajay Singh (HUF) 4,63,81,937 5929, 5.03,36,838 .36%
Anes Opportunities Fund Linated 4, (K1, 00, 000 5.11% - 0.00%,
Tatal Jﬂ..l?.lﬁgs? 45.98% 35,46,70,288 58.93%
As per records of the Company, meluding its register of sharehold bers and other declarations recerved fram sharehald pardimg beneficml interest, the above shareholding

represents both lepal and beneficial ownership of shares

D, Aggregate number of bonus shares, shares issued for consideration other than eash and shares bought back during the period of five years immediately preceding the
reporting date:

(1) The Company has issued total 2,592,682 shares (March 31, 2023 - 2,395 482) during the periad of five years immediately preceding the reporting date on exercise of options granted
under the emploves stock option plan (ESOP’) wherein pan ¢ d was { in form of empl services

(1) The Company has issued 48,127,180 shares (March 31, 2023 - Nil) dunng the penod of five years diately ding the tep
() The Company did not issue anyv bonus share and has not bought back anv share in peeceding five vears

other than cash

g date for |

E. Details of promoter shareholding
Name of promoter

As at March 31, 2024

Number of shares %o of total ghares | % change during the year
Me. Ajay Singh 20,73,33,450 17.05% -12.62%
Mr, Ajay Smgh (HUF) 46381937 502 -2.44%
Mrs_Kalpana Singh 2,79.505 0 05% 0.00%
Name of promoter As at March 31, 2023

Number of shares % of total shares | % change during the year
Mr. Amy Smgh 30.43.33.450 5057 0.00%)
Mr. Ajay Singh (HUF) 5.03.36.838 8.36% -0.42%
Mrs. Kalpana Singh 2.79.50% 0.05% 0.00°%%|

F. Shares reserved for issue under options
For details of shares reserved for 1ssue under ESOP, refer note 43




Spicetet Limited

MNotes to the

dalone financial for the year ended March 31, 2024

(Al amyonnis are in millions of Ddian Rupees, wnless othenvise stated)

Noie N fasliid Asat Asal
e Ay March 31, 2024 March 31, 2023
20 Other equity
Money received apamst share warrants 239197 F
HReserves and surplus
Capital reserve 25.573.65 21557165
Securities premium 1642421 10,140.54
Share options outstanding zccount 43 .44 59.11
Retained camings (78.125.79) (74,107 83)
{33,692.52) {38,334.53)
a. Securities preminm
Securtties premium is used to record the prenvum on issue of shares and the same 15 utilised in accordance with the provisions of the At
Balance at the beginning of the year 10, 140,54 n,134.09
Additions duning the vear on exercise of stock options 10.60 643
Additions during the year on issue of equity shares on preferential basis 6,273.07 -
Balance at the end of the year 16,424.21 10,140.54
b. Share options sutstanding account
The balance represents reserves created to the extent of vested options based an the Employees Stock Option Scheme, 2017
Balance at the beginning of the year 58,11 420
Share based paviment expense 19.35 1536
Transfer to securities premmum on exercise of stock options (10 60} (6.43)
Transfer to retamed eamings on account of stack options lapsed (24.42) b
Balance at the end of the vear 43.44 sa.1
. Retained earnings
Retained earmings comprises of current year and prior periods undistnbuted eamings or losses afier tax
Balance at the beginning of the year {74,107.83) {59.076.58)
Loss for the year {4,094.39) (15.030,15)
Other comprehensive income for the year 52.01 {110}
Transferred from share options outstanding account on account of stock options lapsed 2442 =
Balance at the end of the year (78,125.79) {'?-i.]ﬂ?.ﬂ_.i.)_
d. Capital veserve
Refer note 51 for details.
‘Balance at the beginning of the vear 215,573.65 -
Movement during the year (refer note 51) = 25,573.65
Balance at the end of the year 15,573.65 15,578.65
e, Money received against share warranis
This represents appheaton money received on issue of share warrants.
Balance at the beginning of the year £ -
Meoney recerved agamst share wirrants 2,391.97 =
Balance at the end of the year 2,391.97 -
e

(This space hus been intentionally left hiank)




Spicedet Limited
Notes to the standalone financial statements for the year ended March 31, 2024
(Al samorats ave in millions of Indien Rupees, unless othervise stated)

: i Asal As at
DB Patie March31,2024  March 31,2023
21 Long-term borrowings (secured)

Term loans

Rupee loan from bank 963870 449817

Less Current matunties of long-term borrowings (refer note 26) (715.21) (27243)

8.923.49 4,225.74
Other Inans

External commercial borrowing 1,877.40 6,764.50

Less: Current maturities of long-term borrowings (refer note 26) (1,877 40) (6,334.35)

- 430.15

8,923.49 4,655.89

Repayment terms (including current maturities) and seeurity details for term loans from bank

a During the vear, the Company has availed term loan under Electrome Credit Line Guarantee Scheme (*ECLGS’) from Yes Bank Limited amounting to Rs. 5,050.96 million
(sanctioned amount Rs. 5,104.00 million). The loan is repavable in 48 equal instalments commeneing after 2 years from the date of the borrowing and carries an interest rate
of ©.25% (1.00% spread over MCLR rate of the bank revised every vear capped at 9 23% ). The loan is secured as follows:

- Second charge on movable fixed assets of the Company (both present and future),

- Second charge on current assets of the Company (both present and future) mcluding all receipts in foreign currency and rupee credit {except lien marked deposits),
= Second charge on pledge of shares of the Company held by the Promater;

- Second charge on current assets and movable fixed assets of SpiceXpress and Logistics Private Limited (subsidiary entity}; and

= 100% credit guarantee by Mational Credit Guarantee Trust Company Limited (NCGTC)

b During the previous year, the Company had availed term loan under Electronic Credit Line Guarantee Scheme ('ECLGS’) from Yes Bank Limited amounting to Rs
1.309 80 mullion. The loan is repayable in 48 equal instalments commencing after 2 years from the date of the borrowing and carries an interest rate of 9.25% (0.80% spread
aver MCLR rate of the bank revised every year capped at 9.23%). The loan is secured as follows;
= Second charge on movable fixed assets of the Company,

- Second charge on current assets of the Company (both present and future) including all receipts in foreign currency and rupee eredit {except lien marked deposits);
- Second charge on pledge of shares of the Company held by the Promoter; and
= 100% eredit guarantee by Mational Credit Guarantee Trust Company Limited (NCGTC)

c During the previous year, the Company had availed term loan under Electronic Credit Line Guarantee Scheme (*ECLGS') from Indian Bank Limited amounting to Rs.
600 00 mullion. The loan is repayable in 48 equal instalments commencing after 2 vears from the date of the borrowing and carmies an interest rate of 9. 25% (1% spread over
MCLR rate of the bank revised every year capped at 9.25%). The loan is secured as follows;

- Second charge on existing credit facilities in terms of cash flow (including repayment); and
- 100%%: credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)

d . Duning the previous year, the Company had availed term loan under Electronic Credit Line Guarantee Seheme ('ECLGS’) from Indian Bank Limited amounting to Rs.
913 20 million (sanctioned amount. INR 1,286.40 mullion). The loan is repayable in 48 equal instalments commencing after 2 vears from the date of the borrowing and
carries an interest rate of 9.25% (1% spread over MCLR rate of the bank revised every year capped at 9.25% ) During the year, the Company has further received loan
disburgement from Indian Bank amounting to 362,00 million (out of total sanctioned amount- INR 1,286 40 millian). The loan is sceured as follows;

- Second charge on existing credit facilities in terms of eash flow (including repayment) and securities including pledge of deposits, shares and fixed deposit,
- Second charge on current assets of the Company, and
= 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)

e The Company has availed term loan under Electronic Credit Line Guarantee Scheme (*ECLGS’) from Yes Bank Limited amounting to Rs. 1.275.17 million The loan is
repayable in 48 equal instalments commeneing after 2 years from the date of the borrowing and carries an interest rate of 9.25% (0:80% spread over MCLR rate of the bank
revised everv year capped at 9.25%). The loan 1s secured as follows:

- Second chargze on movable fixed assets;

- Second charge on current assets of the Company (both present and future) including all recerpts in foreign currency and rupee credit (except lien marked deposits);
= Second charge on pledge of shares of the Company held by the Promaoter; and

= 100% credit guarantee by National Credit Guarantee Trust Company Limited (NCGTC)

f The Company had availed term loan under Electronic Credit Line Guarantee Scheme (*ECLGS’) from IDFC Bank Linuted (IDFC Bank') amounting to Rs. 200 nullion The
loan 1s repayable in 48 equal instalments commencing after 2 years from the date of the borrowing and carries an interest rate of 9.25% (1.00% spread over MCLR rate of
the bank revised every year capped at 9.25%). The loan is secured as follows:
= Second pan-passu charge movable fixed assets and current assets of the Company.
= Becond charge on land of the Company:

- Second charge on pledge of shares of the promoter of the Company (1.Ux caver); and
- 100 credit guarantee by National Credit CGuarantees Trust Company Limited (NCGTC)

ent terms (including curreat maturities) and securities details for external commercial borrowings

xternal Commercial Bortowang (*ECB’) relates to the acquisition of ‘Bombardier Q400 Aircrafts’, accordingly, secured agamst these arrcrafts. The ECB has been
approved by the Reserve Bank of India and is granted through a structure between the Company and Maple Leaf Financing Linited with lending from Export Development
Canada ("EDC’). As per the terms of the agreement, the Company may opt for either fixed or a floating rate of interest benchmarked to LIBOR for each drawdown, which
comeides with the delivery of each aireraft. The mterest on this ECB ranges from 1 79% to 5.36% Dunng the current and previous vear, the Company had negotiated
revised payment schedule and repayment was 1o be commenced from July 2023 However, in the month of March 2024, the Company has entered into settlement agreement
with EDC wherein the ECB amounting to Rs. 7,554.55 million (inclusive of interest) appearing in the books of accounts has been settled at Rs. 1,872.68 mullion The
management of the Company has recognised the resulting write back of Rs. 5,681.87 millian as ‘other income’




Spicedet Limited
Notes to the standalone financial statements for the vear ended March 31, 2024
(I amonis are in millions of Indian Bupees, unless otfeerwise stated)

As at Asat
BN i e March 31,2024 March 31,2023
22 Non-current lease linhilities
Lease habilites (refer note 43) 14,985.51 28 440,69
14,985.51 28,440.69
23 Non-current trade pavables
Trade pavables
Toral owstanding dues of micro enterprises and small enterprises = S
Total outstanding dues of creditors other than micro enterprises and small enterprises 408.08 1,341.27
408.08 1,341.27
Terms and conditions of the above financial Habilities:
Trade payables are non interest bearing and carry a eredit period exceeding 365 days
24 Non-current provisions
Proviston for gratuity (refer note 44) 507.29 55973
Proviston for awrcraft redelivery (refer note 31) 57200 943 85
Provision for wreraft mantenance 384,88 12334
1.464.17 1,626.92
25 Other non-current linbilities
Deferred incentive 101.08 11877
Less. Current portion (17.24) (17.24)
8444 101.53
26 Current borrowings (secured)
Waorking capital demand loan from bank (refer note (a) below) o 390.00
Current maturities of long-term borrowings (refer note 21) 2,592.61 6,606.77
2.592.61 7.196.77

At March 31, 2024, the Company had available Rs, 33.04 million (March 31, 2023 Rs. 2,064 00 million) of undrawn committed borrowing facilities.

Repayment terins and security details for short term borrowings

a Warking capital demand loan from bank is secured by fixed deposits placed by the erstwhile promoter and is repavable on demand. The loan carmes an interest rate of
12.75% per annum, The loan has been fully repaid during the current vear

b Changes in liabilities arising from financing activities
Particulars April 1, 2023 Cash flows Foreign exchange Others® As at
impact March 31, 2024
MNon-current borrowings (including current maturities)* 11,262.67 4,034.82 [ {4,682.53) 11,516.10
Current borrowings 390,00 (59000} ~ = y
Finance costs 57325 (936.63) - 436.59 59.21
Lease habihties** 61,629.47 (4,239 50) 416.90 {15.567.58) 42.239.29
Total liabilities from financing activities 74.061.39 (851.31) 418.04 (19,813.52) 53,814.60
Changes in liabilities arising from financing activities
Particulars April 1, 2022 Cash flows Foreign exchange Others* As at
impact March 31, 2023
MNon-current borrowings (including current maturities) 8,325.89 2,397.36 530.42 - 11.262.67
Current borrowings 2,467 87 (1,957.73) 79.86 - 590,00
Finance costs 188.33 (496.58) - BB7 500 379.25
Lease liabilities* * 72,508 23 (6,259.97) 6,370.51 (10,989 30) 61,629.47
Taotal liabilitics from financing activities 83,490.32 (6,316.92) 6,989.79 (10,101.80) 74,061.39

* Refer note 21(g) for wnte back explanation related to EDC.

** This includes inter-caption reclassification, lease add and other

(This space has been intentionally feft blank)




Spiceet Limited

Notes to the dal, i al

for the year ended March 31, 2024

(Al comvonnts are in millions of Indian Rupees, unless othenvise stated)

7 As at As at
DBl Bz March 31,2024 March 31,2023
m Current lease liabilitios
Lease labilities (refer note 45) 27,253.78 33,188.78
27.253.78 33,188.78
28 Current trade payables
Trade payables
Total outstanding dues of micro P and small P 603.98 491.09
Total ding dues of creditors other than micro enterpnses and small enterprises 12,504.56 3021393
33,168.54 30,705.02
Details of dues to micro and small enterprises as defined under Micro, Small and Medium Enterprises Development Act,
2006 (" MSMED Act. 2006")
The principal amount and the st due th unpaid 1o any supplier as at the end of each accounting vear
= Principal amount due to micro and small enterprises 605.56 45275
- Interest due on above 5842 18.34
The amount of interest pawd by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts of the - -
payment made to the supplier bevond the apy d day during each accounting year
The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the - -
appointed day during the year) but without adding the interest specified under the MSMED Agct 2006,
The amount of interest accrued and remaiming unpaid at the end of each accounting year 58.42 3834
The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues - -
as above are actually paid to the small for the § of disall as o deducuble expenditure under section 23
of the MSMED Act 2006
Terms and conditions of the above financial liabilities:
Trade pavables are non interest hearing and carry a credit peniod generally between 30 and 90 days
Ageing of nen-current and current (rade payvables:
As al March 31, 2024
Particulars 4] fing from the date of transaction Total
. Unbilleds# Less than 1 vear 1-2 venrs 2-3 years More than 3 vears
(i} MSME* 58.42 53410 3587 15.19 10.40 6ol 98
{11) Others 18.005.89 3,897 43 1.757.10 3.522.18 3,730.04 32,912.64
As at March 31, 2023
Particul Outstanding from the date of transaction Toral
Unbilled# Less than 1 year 1-2 years 2-3 years More than 3 vears
(1) MSME* 3834 399 98 20.03 12.15 20.57 491.09
(1) Others 16.331.75 2.076.71 6,511.00 4.563.10 207264 31,555.20

* MSME stands for micro enterprises and small enterprises
# Unbilled pertains to provision for expenses

(This space has beea tntentionally left hlank)




Spicedet Limited

Notes to the

(Al cemonnts are in millions of Indian Rupees, anfess othervise stated)

dal fi ial for the year ended Mareh 31, 2024

As at Asat
Note No, Particulars March 31, 2024 Mareh 31,2023
29 Other curvent financial labilities
Emploves related payables 1,250.52 1.101.30
Book overdrafi 512 373
Securily deposits received 73.03 4188
Interest accrued on barrowings 59.21 579.23
1.388.28 1,728.18
30 Other current liabilities (unsecured)
Current portion of deferred incentives 1724 17.24
Amount due under order of Delhi High Court (refer note 30) 6,423.55 6,425 55
Contract habilibes 4.287.70 495200
Advance recerved from agents 1,870.50 3,657 54
Statutory dues (including interest thereon) 769858 5,93545
Arrport taxes payable 719.90 973 87
Other Labiliies 12.70 12:52
21,032.17 21,974.17
31 Short-term provisions
Provision for emplovee benefits
Provision for gratmty (refer note 44) 10044 103.73
Provision for compensated absences 18548 22683
Provision for contingencies (refer note 47(a)(1)) 107.20 107.20
P 1on for aircraft 2,565.70 279119
Proviston for arrcraft redelivery 1.164.53 925 64
4,123,358 4,154.59
Provision for contingencies
At the beginming of the year 107 20 107.20
At the end of the year 107.20 107.20
Provision for aircraft maintenance (current and non-current)
At the beginming of the vear 2914353 31.8le00
Additions during the year 3605 87343
Utilisation/reversal during the year - (1,774 92)
At the end of the year 21.950.58 2,914.53
Provision for aircraft redelivery {current and non-current)
At the beginming of the year 1,869 49 1,821.64
Additions during the vear 21919 22704
Unlisation/reversal during the year (352.15) {179.19)
At the end of the year 1,736.53 1,569.49

(This space has been intentionally lefi blank)




Spicedet Limited
Notes to the standalone financial statements for the year ended March 31, 2024
(AN amonats wre i millions of Indian Rupees, nnless othenvise stued)

Year ended Year ended

Naote No. Particulars March 31, 2024 March 31, 2023

32 Revenue from operations
Sale of services
Passenger revenue 6432499 771,673,535

Cargo revenue T7.860.67
Sale of goods
Sale of food and beverages in {light 200.78 185.75
Other operating revenues
Incentives received 3263 8247
Income from traming services 171.90 217.94
Subsidies received under various schemes 1,250.71 1,285.15
Ground handling services 1,553.28 1,299.31
Others 2,965.45 #3.50
70,499.74 §8,688.40
India 46,689 79 66,529.19
Outside India 23,809.95 22.159.21
T0,499.74 A8,688.40

Contract balances
Trade receivables are gencrally unsecured and are derived from revenue eamed from s which are 1 I in India and abroad. Trade receivables also
includes receivables from credit card companies which are realisable within a period 1 to 7 working days.

Ei 1

Contract liability is comprised of amount received in advance towards travel 1 ps/reservations di d under other current liabilities.

Particuars

Trade receivables 1.919.42 1.538.78
Contract assets 37077 602,17
Contract habilities* 4. 287.70 4,952.00

Contract habilities comprise of consideration from sale of tickets not vet flown, Contract assets relates to unbilled revenue.

*Revenue recognised from amount included in contract labilities at the beginning of the year amounts to Rs. 4,952.00 million (March 31, 2023: Rs. 4.204,53 million)
{excludes amount collected on behalf of third parties and amount refunded due to cancellations)

33 Other income

Met gain on financial assets measured at fair value through profit or loss .36 n.23
Grain on derecognition of lease liabilities and right of use assets* 5.784.30 242331
Liabilities/provision no longer required written back** §,146.72 7.224.48
Profit on disposal of property, plant and equipment (net) 171 7.62
Warranty claims from aircraft manufacturer/insurance claims 298 14.20
Miscellaneous income 250.59 239.26

14,186.66 9,909,10

* On account of early termination of lease
** Refer note 21{g) for write back explanation related o EDC.

34 Finanee income

[nterest income on security deposits 152,37 228.59

Interest income on:
Bank deposits 88.96 28893
Loan to subsidiaries 0.19 018
Others 41.77 3364
283.29 551.36

35A  Operating expenses

Aviauon wrbine fuel 29.825.02 47.716.34
Lease charges - aircraft, engines and auxiliary power units (also refer note 45) 6,38]1.98 375573
Ajrcraft repairs and maintenance 322462 5,594,835
Supplemental lease charges - aircrafi, engines and auxiliary power units 5,046.73 545065
Consumption of stores and spares 464.10 62547
Aviation insurance 730,19 1,003.88
Landing, navigation and other airport charges 6,995.94 8,096.60
Aircraft navigation software expenses 967.31 T43.73
Adtrcraft redelivery costs 8457 105.28
Cargo handling costs 476.40 798,12
Other miscellaneous operating expenses 330.91 308.19

54,528.37 74,199.04




SpiceJet Limited
Nates to the standalone financial statements for the year ended March 31, 2024
(ANl antonns are in mllions of Indian Rupees. unless otherwise stated)

i . Year ended Year ended
Note No. Purticulars March 31, 2024 March 31,2023
35B  Purchases of stock-in-trade
Inflight fond and beverages held as stock-in-trade 731.05 957.84
73105 957.84
35C  Changes in inventories of stock-in-trade
Inventory at the beginning of the year 8528 30.36
Less : Inventory at the end of the vear (112.21) (85.28)
Changes in inventories of stock-in-trade (26.93) (54.92)
36 Employee benefits expense
Salaries, wages and bonus 7,090.42 7,694.78
Contribution to provident and other funds (refer note 443 339.19 427,39
Share based payment expense (refer note 43) 11.76 18.87
Gratuity expense (refer note 44) 125.67 140,06
Staff welfare 158.39 157.61
7,705.43 H,438.71
37 Sales and marketing expenses
Commission to agents 279297 1.833.77
Busi pr tion and adverti T42.31 JHL54
3,535.28 2,278.11
38 Other expenses
Rent {refer note 43} 753,90 ¥25.84
Rates and taxes 418.73 356,11
Repairs and maintenance
Buildings 92.80 101.27
Plant and machinery 43,27 21.66
Others 51647 450,14
Crew accommodation cost 33198 39220
Recruitment and training cost 27932 i87.20
Communication 97.11 125.38
Printing and stationery 72.74 93.49
Travelling and conveyance 1,577.72 1,354,006
Legal, and professional fees* 738.40 490,78
Power and fuel 8334 107.97
Impairment of ad and advances/ written off (including impairment allowanee for advance to 2,589.53 597.89
suppliers of Rs, 92.25 million {March 31, 2023; Rs, Nil)
Impairment of capital advances 1,247.00 381.36
Impairment of trade receivables (including bad debt written off of Rs. 91.99 million (March 31, 2023: Rs. Nil} 236,91 38.67
Insurance ¥ 176.04 162.60
Credit card charges 15447 20799
Bank charges 92.61 10.00
Loss on sale of property. plant and cquipment {net) 38.07 -
Miscellancous expenses 40.82 215.90
9,518.23 6,320.57
*Payment to auditor
As auditor
Audit fees .40 9.13
Tax audit fees (.75 (.75
Limited review 410 285
In other capacity
Other services (certification fees) 1.30 -
Reimbursement of expenses 0.93 0.40
39 Finance costs
Interest on:
Term loan from banks 796.24 432.00
Loan from others 350.79 418,83
Interest on lease liabilities and redelivery provisions 2,176.89 3,128.43
Other borrowing costs 1,289.34 1.077.19
4,613.26 5,056.51
40 Foreign exchange loss (net)
Foreign exchange loss (net)* 98026 6789.51
980.26 6789.51

*Foreign exchange loss for the year ended March 31, 2024 includes Rs. 393.96 million (March 31, 2023: Rs. 3,962.71 million), pertaining to foreign exchange loss on
restatement of lease liabilities.




Spicedet Limited
Notes to the standalone financial statements for the year ended March 31, 2024
(Al anvannty are in millions of Indicn Rupees, waless othenvise stated)

Note No. Particulars

Year ended

Year ended

March 31, 2024 March 31, 2023
41 Depreciation and amaortisation expense
Diepreciation on property, plant and equipment (refer note 3) 1.611.09 1,735.03
Depreciation on right of use assets (refer note 4) 386208 8.435.55
Amortisation on intangible assets (refer note 5) 5.96 25.06
7.479.13 10,193.64

(This space has been inientionally lefi blank)
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Mnden te the stundalone (nanchal siatements for the year emibed Muarch 31, 2024
AL drnstis ane s enilloones o Tmdien Buposs. wnlens otlerwe stated)

o Hhasic FI'S o walonbated bn divphing the net probit kess fur the vee strlutable o equity shoredde : the wetehtal averape mamber af aqiady duet ontstinding Junne e v

bt ERS 14 cabeutkatend by v dhes prssin fatable o ety shatchoblys by the weightal of ety ling Jnring the v car phat the woightid average b vf oy sharss
Mt mrukl he wamad o of all the dalutive I ety shates it ooy, shancs
e bl peflects the moame amd share dats wsal w d T
Particolars Year ended Year ended
March 31, 2024 March 31, 2023

Numba of ety shates ot anding 2t the hegmnme of the yer bl 1545 b5 1756615
sl oo et vean pracstiand t exencise of amplovee stock uptioas 1,97 2000 A3
[ ssaiend dsrnng b veea puaisanan b s e of wepuity shaes® (LERRIR =
Nt of ongainy sharos oststanding a0 e aid of the sear TEWITYT IR 35 AR5
(Wrighted a1 erage swmber of equiry shares
. Hwne 6353313 LIRS I3
bt b delutian stocks uptims sl share wananis” . -
b Db 6 I5INIIS HLIK63331
Lars far thie yeur [ENCTE) (15,030.15)
Formaigs prer share

= Tasie witamps per shane (s o "7 (28 4T)

= IHhinted earmmigs e wlite (Ha | 1517} 124.97)
Foue valive prar shioee (K § (7 10

& Lmsislening boss, dilued g s per shiare s same as base g per shage .
© Shutee uptsis (upvestid and share wanants ie consisberad W be polentinl ety shires They have been inclisled i the determmistunt o deabed earmgs per ahie b e extent 1o whiseh ey s ilutive

Mg gegand v the stati of the mattees redatiig 1o the allotoent amd conversion of shane warrants. as statsd in aote 30,08 s not possible b determme the efft f a, of fiose on eamigs per share caleakativns
Acconbngh, eatmsngs per shiee o ok inehke e imgpoct wg tie allstment iod converston of share wormants stated i nabe £0

AL Employee stack option plans
Employves Stock Option Scheme, 2017
e stirehulders af the Amnuial Uiemeral me.kld- kuiul‘.r 2017. approved an Emplotes Stock Option Scheme FESOS) which provides for the grant of 10,000,000 steck options which will he granted =

cligible cmplovees of the Conpaty Commttes, whach are canvertible mis equivalent mmmber of equity shares of K 10 exch as per the terms af the scheme: Upon vestng, the.
el e LAl e R SRR iy Menl lhel‘:m Bt every pptn The stisck options were grsited on the dates ie mentivond i Lible bk

The share sl pusment o has baon seonprial hasal on the faer vahoe of opties at the date of grant m Sance with e Bilkack-Schakes itk

Exercie
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Eagrectiad vulateaty caloabion o bl o daly vilaidin ol the shiare prices over o peoed poor o e dite of’ grat, comesponadang w the aqreonal lile ol tie oo
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Effect of em, sk scheme i the statement of profic snd foss:
Particulary Year vniled Year ended
March 31, 2034 March 31, 2023

Share hanald pavmen! expem 1 1857
Revunciliation of vetstanding share uptism:
[Pacticutars Ax at March 31, 2024 Av 3t March 31, 2023

Number of Wreighted sverage| Number of | Weighted average

ptiem Fuereiw price aptinn FIErCise price
e} R}

Optisas sutvtanding av ot the brginning of the vear 14,68, 7450 1nen T, a0
Add (hptms pramted dasmmg the ve = (1] [T T
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Liers Ohptims evercasnd dunag the veur ([ A5 nnn
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Spicelet Limited
Nates to the standalune fnancial statements for the vear ended March 31, 2024
TAN aneemts are m milbons of Tndian Repees, suless pthennee stated)

44, Emplovee benefits obligstion

A Gratuiny

The Conmprans Bas a defitsed hetiesit gty plan Every anplives who has congleted fve vears af sione of service gets a gratmy o depariure at 15 davs salary (Bast deawn salary ) fos vach wompleted e el
service subiect b masamem of K 2 00 mullon, The seheme is unfumded and accondingly the dischisures selating 1o plan assets are ml provided

Tl followeng tables swianse the componets of ne henefit expense recopnised i e Stateset of profit and loss and smoumms recogmsed i the balinee sheet

(i1 A in laline halance alieet
| Particulars As at Asat
March 31, 2024 Mirch 31, 2023
Detinedd henefit obhgation (TR0 7 73 i3 46
Defined henefit oblization ('DBO") 607.73 Ga1 AR
Hufrcaten o PRI b the end of the vea « corpent and pon-cure
Particulars Asar Asat
March 31, 2024 March 31, 2023
(Crarvene hiabnluy LR 10373
[ Miw-curyent fiabilin SU7.29 553473
(i) Amewnt iized in wther lvensis ¢ income
Particulars Year ended Year ended
March 31, 2024 March 31, 2023
Actuanal (gam)loss (5241 1o
Actunrial {gainiloss recognised in other nlﬂar-hlmln incame (3301} 1.10
i} Expenses ized in of profit anid loss
Purticulars Year endeid Vear enided
March 31, 2024 _Muareh 41,2023
L service oas THR4 9214
Lnbgrest oot em D30 4483 10
{Expenie rcnguised g i vear 257 Tane
() Moy cment in the lability recognised in the standalone balance sheet is a3 under:
Particulars As st A at
March 31, 2004 March 31, 2023
Present value of defined benefit alligation af the boginning of the ycar 663,40 P
Cunmont savioc onst Tkl 211
Imtezest cost LLE ] 4792
Pemelits pamd {12939 (13430
Aetuanal (gamyloss
o Effiect of cianges i finamcial assusption 428 1 56
b et of expenenc: sdustients (50 85) 107
¢ Fitleat of changes in denographic assmmgplions 130 1147}
Present value of defined benefit ohligntion at the end of the year 607,73 663,46 ]
i) For determining the DBO liability the following sctuarial assumptions were nsed:
|Particulars Year ended Vear ended
March 31, 2024 Murch 31, 2023
Desconat rane 7 25% 7 36%
Salny escnlatwn rote. 4 5t 4 517,
ettt smoraling IALMUINEZ= 1) TALMIZOEZ-14)
| it re 23.7% (uplo 30 yeus) 25% (ipio 30 years )
14 3% (ape 3104} 13 3% (Ape 3114
2.5% ( above ape 44 2 4% ( above age 44,
U s prufile of
Particulars As Aswt
March 31,2024 March 31, 2023
Wtltin the newt 12 months o 11373
{Hetween 2 amd 5 vears 25515 Pl
Hevopd 5 vears 5R2T2 L7500
(v i) Sengitiv ity analysis for gratiity:
Particulars Year ended Year enided
March 31, 2024 March 51, 2023
Imypact af the change in discount rate on present valie of DEO ay st the end of the year
Dhesciueit pate + 50 Haws pomts 10 by 1240 62|
Descomimit rate - 500 Hasis poemts b [ =) 2205
lImpact of the change in salary increases wn present value of DBO as af the end of the year
Halary rate + 300 haas pomts 1T a8 ;7
Bk pabe: - 30 hasie poants {17 350 (1% s
Senvsatis ey e Ty montaling amd withilrasals s nof pestenal amd bence sgpact of change doc o these it caleulated
Snsetiy ties as rate of morease of peasions m pavmend. nele of morsise af posions before cotmement and Dife espectancy ae not applicable
(i) Risk
Sabary mcrcases - Acttal salmy mereases woll mereane e plan’s lability. Increase m salar tcrease rate assuisgieion in e valations wall alsoe morcase tie fabiliy
Tewestancnt visk = 16 pbon us Gt et assets Tadaln b aawl acvual stICelh Tetainm ot Assets e s thie discouwst rate assumed 51 the fast valuation date can ipact te batulig
Phssiconmit pate = Reshmet i ias cisconnt e i subves et valustions van mererse the plans laba:
arn npit grbivas 8 Liabulity




Limsited
Nodes to the standalone financial statements for the year ended March 31, 2024
(Al amoents are m millions of Indian Rupess. unless athorwise stated)

. Short-term compeneated alsences

T " visexl fu wonajiiting the shaon-tem d cui d absetces an acanal bass are as fallows
Particulars As at Asat
March 31, 2024 March 31, 2023
Liicosnt rate 7 15% 7 _3(-%
Future solare menzase L0 450

€. Defined contribution plun:
[huning the vear, the Conigany xmgmrnlﬂ.u 323 5o mullion (Mareh 31, 2023 - Rs: 399 35 million) as provident find expense wnder defined contribution plan and Ks 15 63 oullon (March 31, 2025 - Rs
28 14 pulhon) for . 1 st acheme in U af profit aml loss

4%, Lease labilities

The Compan s leasad assets primaniy comast of leases for amerall, awcraft consporents (inchuding enginet) and buildings. The Company has several lease contracts that include extenson and vamueation

nptions and fhe manapement has consaderad both the optims 1o determunation of lease term. Prtential cash flows m relation o sach edension oplinms camol be ascortauad suvee the cash owutflo for the

n:wunhlpmn-l-nauwmlklﬂ-mmmlhlbmnkmdmﬁmwm Tineder cartamn lease amanpements of anrcrall. the Crunpany incurs vanable payments towasds
f the awrcraft which are p ] under “Supph | leass charpes - amrcrafl. engimes and anciliary povwer unsts”

Durmg the vear endhed Aarch 31, 2024, the Company bas rocogmzed an oqpense of Rs 7,133 88 millhon (March 31, 2023 Rs 4,381 57 malbon) on acoount of short tem leases which represents leased
aurerafl, engines and auxabiany power snits having 2 lease teom of less than 12 months and other shot-tam leases. The potfalio of other shon-temm Jeases to which the Company s cmmmaited at the end of
e repartmg perod 15 mot v lifterenn fromm the perttiolm of uther short-temm Jeases for which expeise has hoen recopneeed durg the vear empded March 31, 2024

A Araount recognised in the Statenent of Profit and Loss

rPurllruhn Axal Axat
March 31, 2024 March 31, 2023
Depectation on nght of 1se assas 3H62 08 ¥ 43355
Ttevest o fease Babshties dvet st nent waivers 2176 89 228027
Rt exponse relted to shon teim leases T.135 WX 4,381 37

Refer pote 4 for adiditions i Riglt-of-use assets amd the csmymg amount of nght of ose assets as at March 11, 2024 Further. refer riate 37 for maranie anabesis of kease lisbilities.

B. Total cash sutflow of leases
Particulars Year ended Year ended

March 31, 2024 March 31, 2023 |
Tital cash oanflow of leases 4239 50 h25997

Fra maturaty profile of lease pavement ablipation, refer note 57
4. Capital aml other commitments
4 At March 31, 2024, the Company his commmitments (net of sdvance) of Rs 606.470.29 million (March 11, 2023 - Rs 597 09413 mullion) relating 10 the scuisetion of aireraft

To A at Dedanch 31, 2024, the Company bas commitments of Bs 2,650 31 malbon (Morch 31, 2023 « Ra. 3, 27900 million) elating 1o the bank guarniees

« The Company has ssued suppon Bt (Tete') wo s subssdisnes {other than AS Aur 31 Lease (eland) Liminal) for provading vperanional and financial suppon for a pened of' 12 months from the date of
witnd letter

47. Litigations and clajms
a) Summary

) Maniers wherem management has conchaded the lability 10 be probable have been provided for in the books. Refer pote 11
0} Matters wheren management has ooocladal the hsbiliy 10 be possible have been disclosed umber pote £7 i) below

) Contingent liahilities
Particulars As at Azt
March 31, 2024 March 31, 2023
Demund srsang oat of legal cases filed agamst the Company m vanooes consumer courts and ferms (refor note (1) bebow) IS 3359
Dzznond ansing out of other | cases filsd agumst the O any (refer nute {1i} beow) Hi 3l | 26 45
Laability ansing o of poods and serviees Wi relmed shin case notice and demand onders (refir note (i) below) 117 o9 11210 |
Denuinad m of provident fiand dues for intemational workers as mnn!mnn:: ) bedow 14237 142 37
| [edieit] 170 T
334177 3340 77
619.58 A1 44
- 35 Dk
51000 S0
Deniaml on socount of tx deductal o sowrcs eelabed claums (refer note (x) befow) TIN5 TIE 34
Lushulity arsing o of cistonnis related sl canse sotice and denad orders frefer note vaj below) 4815
The Compay has vanoes denands armang from Income-Tax periamng to A year 2006417 o 2021-22 The lingations are camently ms\mhmﬂnﬁmmﬂ
after adpusting the brought forwand losses and depreciation w d to be Nl C v, watout peejuckics to s legal defence on these matters, the Company has not diaclossd the same 25 3

gt trablity

1 The Congany 35 contestng various oonsumer ielated legal cases m vanous forums. Basad on the begal view (ot an extemsl consultant and intemnal analysis, contingent halwhties have been crested for
these cases, except Where the Irvehihood of any outllow of resousoss 1 remote

i The Counpam 13 warwig b fxmploves related Jegal cases m vaneus forums. Based on the fegal view fiom an external consultant asd itersnl alvsas. contingent lalalites have been
ereated for fiese coses. exoept wheee the lveltiood of sy outllow of resssrces i« remote

wn The powks amd services o selnted desand portimns o dallerantinl amwit of TGET on acoount of menrrect cliss) ficaton a8 per customes chipler tanfl et peduining o lls of entey i pelato to mports
ub vumions goods, elans of ipel s credst Tor exenpt supplies and discrepances m ndums filed

W The Company Bas noceved a demand notice trom the Regonal Frovident Faad Commuisssianer, Gurgaon (o Rs 79 91 mallion m respect of provident fund CFFY dues for intemational workers vide
Hetications SR TOAE) dated Cletober | 2008 md GRR L8 dated Seprenher 3, 20010, for the penood fromn November 2008 o February 2000 The Company has responiisd (o the notee disputing the
el amk. without admutting sy habdiy towanks e same Bas depossted soamonnt of Bs 196 mallion towasds the PF eatnbations m respect of iermitinl webers for the perod trom Novembes
HHR o Juby 2071 under the provisions of the Emplovees Provident Fusds and Miscellameous Provissons Act, 1952 ('FF Act’) Smee August 2011, the Compony hos been makmg provident fuml

i n respect of 1 workety under the provisions of the FF Act Dunng the yesr ended Murch 31, 2012, the Company has filed o wril penition with e Fon ble Deiln Hagh Coant
eontcruding that the: sbove notdi relating o | workers sble and wltre vires the PF Act The Comt bas diocted that this puiter be put g i the negslar hat ad the intenm oeder
m [avonr of the Campany has heen made absolute ull disposal of the petition. In addition. 2 report has been fiked by the Departnsent’s Represuitative before the Regional Provident Fusd Conmussioner
(TRPFCT) v March 27 2007 pursnant to whch there 18 o aggmepate domand Rs 144 43 mulhon agaist the Company for the permd from November 20608 1o Jaary 2002 The Company’ bas fifed its repls
i the repart on Awgast 18, 2017 Thereatler, the RIFC has passed s final b oo Jupe 8, 20210 apainst e Compam for an amount of K5 142 04 mullion towads outstandimg PF dues for its expat
emplowess for the pervod of Mo csber 2008 1o January 20012 The REFC order also states that thete 15 20 order m vour of the Coampany resiraming the I'F departiment frum takng any cossove steps 3gamst
“the Commprany for reaovery of the sasd smount (]l tie desposal of the vt poitsen. Pending desposal of the non pettion. the Company has not scorued for auy sdditional habsluy i respect of provident fand
emtrthutions o micmationsl workes




SpieeJet Limited
~, i e P fur the vear ended March 31, 2024
(Al amwemts are i milliens of Indian Rupees, unless othenmise stated)

v The Commpany has tecavel 3 demand nader i 2 sem of Rs 77 28 mulbon. and spphieable mterest as well as panally of Rx 77 2K sallion from the service tax duparteoet for isremittance of servce tay
iy ek erse i certi il durig the e Apnl 18, 2006 1 hMarch 31, 2012, The Congpany 1% contesting the snder on the grounds that the services obtamed by the Compamy
were not liable 1o servioe tax under the categs i 1 by e suthontics and arc fience not axable serges. Eifestive July 2012, puesuant to the enaciman of the negative list of tecable serces, the
Company las heen pavmg service 13k on thess services reeewed an reverse chiarge basss under the relevant provisions of the Finanes Act, 1994 Based oo advice by tix cosmultants and mteral evaluation,
the Uosngany has provaded an mmownt of Ba 77 28 mllion (neludimg o ponicn of apphicable interest) on o son ‘hasis (also refer note 310 However the Company continties to oofilest e enfite
il ard has fild an appeal agnins the adverse onder with the Customs, Excise and Service Tax Appellute Tribl (CESTAT) and iz confident of its saceess The halimee amount of the matter under
Ttigation, Cchading interest and penaliy) of Re. 170 70 million, has sot been scorued pending fil outcome of Ui matter amd has heen disclosed as o contmpent Tnabliey

v The Company Bas reeerved certamn s canse notices from the servies tax awlionties. citng vanous Jefanbls, mchidng Iluurd\.h:hy 10 Tenutting service (ax collacted, over pust financral vears 25 well as
alleped Gabure in renitance of servive 3% on cenain other pems. Based oo thar sssessment of the contentons of the seraee tax ot the has sub b w detuthed rephy o the notiee, and
Basexl on begal selbvice obtsined, belivves that die ikelibood of thes labilite devolving on the Conipuy i low, and gy s made dy st finineral niatenients

s The Crngrany Bas recenved cortan ovders fom customs suthonties levvng Infegrated Goods and Serviees Tax CIGST 1 and hasie customs duty o neampost of vanous sucsall engines and aireraft
cqupment repatradireplaced cutside fndia. which i3 1 the opnion of the Management and based on expert advice obtained, 13 not subjeet 10 such ey Accordmgly, these amounts have heen considered as
recoverable Further, m January 2021, the Company has recerved favoursble arder 1 referonce to e of the matters for which tax i pasd inder protest. from the Ctistons Excrss and Service Tax Appeilate
Tribvmal CUESTAT L New Dellu i pespect of fhus matter. During the vear, the customs authotilies have filed an appeal befose the Hon'ble Supreme Count of fndia (“the Supreme Comrt’) agsinst the
CESTAT mdr The misther 1 vet to be decndiad In' the Suprame Court and no sty on CESTAT onder bas bon granted by the Suprenre Count ull date Further, the customs authonnes vide customs
smershnent otrfication dated 10 Juby 2021 has smeodd carler castoms exemption natification o geterste ther posstion that 1GST is applicable on re-npon of goods after i Howeves, the Compaay
braesd om the fepal advice from comsels, contsnsen 10 bebeve that po 1GST 15 payabile on such te-impont of repaned suerall engoves and refated pans. Accordingly. e above amonnts, which 5 pasd unde
pevtest 1l March 31, 20241 e Ra 619 58 million have been shown as recoverahle

s hbds [imdistan Developanent Corpovition Limved ©HTDEL™) (now renamed ax Mallanper Steels Lisnsady who had lam Ba 30 nnllion by way of mna-cnporaie deposit o e Company, has filed an
appeal hetire e divisain Bench of the Do 'Ble Debbi High Comnt agumnst the Scheme of Settlement passed by the Hon'ble Delin High Cort wheremn the Company™s Balulity was fised o [28 35 million
The Cosnpainy bl shade a deposat of B 35 millon b the Ofieial Administrator of the Scheme i oceondines with approved Schere. Pending dispasiton of the review petitivn, the kel of the balanee
asouad of Bs 15 anllion develving on the Congay i not probable. Also, the interest (1 any) on the sanie i3 nol alihe and dangly 1 adl B hieen made 1o the fivaneaal statements

% The Competitmn Commussion of India ("CCI7) pitsseal an order dated November 17, 2005 against, iter alu, the Company, which meloded o demand of Rs 420 80 million. The Company’s appeal
ngoinat this onder with Competitin Appellate Tabunal FCOMPAT") was disposed of by the COMPAT, which set aside the impugned onder on techiieal grommds and s refiemad the matter back to the
CC for tresh sdpudication. Subsexquent thereto, the matier was neconsidered by CCT and a revised onder dated Murch 7. 2018 imposing fine of Rs 51 mlhmnuwﬂllhm The Company
his filed an appeal hefore COMPAT and hased oo legal advice recesved, management 15 confident of o favourable outcome mn this manter and dingh ne are in the
fimancial statements

% The Compam: has recerved corfam show cause potices from the moome b suthonities: aiting vanons defaults, inclodme non-deduction of tax deducted 3 source on certan payments Rused on thar
assesamient of the contentions of the income tax aath the has sub { 2 detailed reply 10 the pobce. and based om lepal advice obtamed. helieves that the ikclihaod of thes alwhiv
devolving om the Company 15 low, and sconndingly has made no adjustoents (o the financial statements

0 The customs velated demand pertams 1o cwstom dity on the catire quantity of the remmant avistion wrbie fuol in focl tank smiving from forcign airan

i The Assistan Commissioner of Income-Tay (CACTT) has filed 3 complaint against the Company and its estwhile Chaman and Manageng Director in their individual capacity, over defayed pasmient of
tan debucted at somee in contravestion of section 170013 of the Incometax Auct, 1951 for fnancial yuara 201314 aml lﬂl‘l I35, The matter 15 sub-pudice a5 on dote amd hased on professional advice, the
mnnagement 1 eonfident of a favouehbe oueome i this matter in so {03 it relates 1o the Company. Accondingly, no are derd movessary i e (sl sedements

b Certin ameradifengine hessors have filed applicotiongs) wsder Section 9 of the Insolvency and Bankmptey Co, 2006 due 10 alleged non-payment. The Compiny has vertan disputies i the matter s the
rmwunts clannesd are dispited debas and accondungly the Compony 13 defending such matters. Basis the roview of applications filed and the legal unery af the law supported by views of legal expen,
the momagensent 1= of the view that o 15 not possible to determime the effects of such applicalions as on date.

4. Ne ol Laws and ati
{2} There are defays m depositing Tax Deducted of Souwrce (TDS) and filing of TDS retums on time a8 per Income-tax Act, 1961, deposat of provident fusd as per Employees” Frovident Funds and
Mlrscellancrms Frovisions Act, 1932 sl deposit of gonds amd services: tax and fillimg of retums as spplcable mder Goods and Servces Tax Act. 2017 (GST Act’) o the odent ascertanad, the Company
hmwnmwﬂnsuwwdwnmﬁuMmmpm“mmﬁmﬂn&:mmnltmwum
Inmever. the Company 15 vet to seek extanscn from Al Hank or Heserve Bask of India (REI), 2= the cass may be, for setileamant of sech balances undos foragn evch

(b)) Consequent spon shunp sale of cargo bussness endertaking of the Company to s subsidury (SpiceXpress and Lopstics Private Lumied) effecuve Apnl 1, 2023, SpiceNpress and Logsstics Private
Lymuted has Beconee unlisted materml subsudiany and te Company 13 yef to appomt one mdepembont deractor of the Compamy on the board of sud unlisied mataial suluadian

The Company 15w process of tegulansing afisressd mapl urider applicable law and regul Towever pendig such regulansation, the mpact of some of the shove matiens, mclsdmg doe 1o
Tvepenialttes tat may be fevied i presently thie and lingly, 1 ad have been made i these lalutie hwancial statements in s respect

49, Thene hive oo cotau defuvs i app of a womin independent directes on the Boand of Directors of the Company, huh‘lmgntmnunm md-«urumnﬂlln meetings in the francal vear
ended March 31. 2024 muder Compaties Aet. 2013 and sssumg of finsneial results under Regulation 33 of SEB (Lisung Ohl and D gulation. 2015 durmg the vear for the
spuaricrs culed September 30, 3023, Docember 11, 2023 anel March 11, 2024 Thuhmrhmﬂhmn&uﬂ\qmymwn{mqf«wmmllurﬁmwlﬁlb}'uln'-ltrrpiﬂm
mhmlhtmmhﬁa b hudane for app dependent woeman director subjoet 1o v secunty cl d approvals The inpact of the ahove matiers docs not have any

nuateryal empact m these finamaal im thax pespect

{This space has bion mtentionally bl blank)
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Notes to the standalane financial statements for the year ended March 31, 2024
(AN amonmts ane in mllions of Indian Rupees, imfess oiherwise stated)

A0, Advance money reeeived against securities propesed to be issued

Ithmeml'namltm M\ﬂww»m 3.790.90 pufhon from Mr. Kduﬁhlh‘ndk;\l Awmhn‘mlmlndmmh “Erstwhule Promolers™) ax
wdvance woney bowards prop of certan {189,091 375 share warranis and 3,750, redecrnahle shages, tssuable hased oo
mmwh.ﬁ-uuh mmmanm‘mumuhm I'hmuulu!helq-ntpunuhunﬁnmﬂM&utlhlh“l&.ﬂ:tﬂldhdh(i-ni‘}humm
Virstwhile Prowmobers, the presant promater aad the Company, the Company was requized in secire an amou of Rs 3,290 89 million through & bank gustantes m (avess of the Regrstrar General of the Court
“Heprstiar | aml i depasst the balance smomnt of Rs 2500 pulbon with the Reprstrar The Comprany has compliod with these requirements tn September 2017

The parties 4o the d lngation by mtzated ark fings belore a thice-momber srbatral tnbunal (the WLMMmmwﬂkalmlﬂth
Awand) Inumﬂnl'luAn-l!:mwumﬂluh]m{ﬂﬂnmdwmis 3,082 19 millwon 16 the counterpany, (h) explore the possbilny of alioting
ha ol shares wn respect of Re. 2,708 70 oullion, faling which, refund such amoant 1o the counterparty, and () pay mterest caloulatad 10 be Ry ‘J!lu—ul-mll-mmﬂw

e spsont stated unsdes (3) above, m termis of the Awand), The amounts refarad 1o under (3) aod (b) above, sgprepating s 579009 mallion, contimue to be camel 25 cuyent Babilies withoot prejudice to
the nights of the Company under law. Fustber, the Company was entided 1o recave from the counterpany, under the said Awanl, an amount of Ks 290 00 mullion of past mierest/seraang chages.
Contseyqucnd to the Awanl, snd without prgudice to the nghits and remeles t may have m the matter, the Company sccounted for Rs. &34 66 aullon as s excoronal stem (nel) dunag the vear anded Mach
31, 2009, besng the wet effect of wmount refiaved 1 wnder {c) and conmter claim recervable of Rs. 290 00 mallin, sbove

T Counparty' deposatid the entine prmepal of Rs 35,7909 million as per the direction of the Court i September 2017 which hias also heon sibsiquently paid 1o the panty and there ave ad w
T il fior the commterclaam of the Company. The Company has additionally pand i aggregate Rs 1500 00 millin w the counterpartios piranan o Coprt ordirs dated Awgwa 24, 2023 and Febmare 2.
2024 whle keepng: open the nghts sl contentions in pending igations. Al the pavment made 1o the coumerpanties has been imchded under other no-cunent assets

The Comprany, its present promater aned the eounterparies challenged vanous aspects of the Award, mcluding the shove. 4 interest obligations and nghts, under Section 34 of the Arbitration and
Comerliation Act, 1990 whick wis disnmssed by the Court vide ots judgments dated July 31, 2023 Thereafier, the Company ad 15 present promter preferred an appeal wnder Section 37 of the Arbtration
A Coneintion Act, 14490 before the Division Bench of the Cont, inter-ala, challenyrmy the pavment of entire interest amiount and pavmment of enely refund of K 270K 70 million towards non-copvertible
cimlative pedeemable preference shanes. The Division Beach vide its pudgnvent datesd May 17, 2024 set assde e judgnents dated Jily 31, 2023 of e Court amd ondered 1 restore the petitions under
St b o thi Adbatration ot Conviliation Act, 1996 1iled by the Company and present promaster beform e appropae Cowt for being consubered afiesh and Dearing m o the abservations resleral

b e Doavasion Heneh in s jodpment dated May 17, 2024 A Lisgly, this matter 15 sb-qudice 05 on Jate.

T view of thee foregenmg amd pending oueonse of the aforesaid challenges at the Court and legul advice ebtumed, dye managerniond s of thie view that ne el Babiliy s likely 10 anse from afoncsand
wmatter and sccordimghy, no fther adjustments bive been nade i this regand, to these standalone fransial Thee suditers have meluded “Emphasas of Matter” paragraph i their audi repory i this
regand

St Thee Commpany entered o o Business Transfer Agreement (HTA") with s subsidiary nansely SprceXpress and Logistics Private Limited (SXPL” ) on March 31, 2023 for iransfer of #5 carge business
unilertakomg as a goang eoncers, on sl sabe basis, for 3 wisl consideraon of R 23,557 70 nullion. Accondingly, Km«mmulnhm effective Apnl |, 2023 As per terms of the BTA,

IMMM&«:MM!IHMMUB’MWIhlmdmmmwmﬂmnmﬂ ab e dehy Pending 1ssuance of secunties. the
i T b danclosend as other bles in the balapce sheet D.nmugwmmms,llluwnnh-ulmenlwdm 10 each, smommting to Ks 5000 miion
v Suring thes 15 bussess the gam on shinp sale i recogmsed m other epoty m the financial statenunts.
[Detuils pelateil to tranvactinn: Amount
(in INR mifllion)
Cunslderation (A} 2555770
Assets and Rabilitics transferred
Assels
Capntal work i progress 13129
- Securnty desposits 143
Propesty. plast sud equipnent M
Total assets (B) 218.75
Liahilitics
Prowison for gratwiny 9%9
Provvision for leave encasment A 66
Mabvunces from customes 2215
Total labilities (C) 226.70

Capital reserve (D=A-B+0) 2557165
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Notes to the for the vear ended March 31, 2024
{All amounts are in millions of Indian Rupees, unless otherwise stated)

52. Segment information:
The Company has p
are

L P

in the (e e 1 Accord

53, Income tax expense

in terms of Paragraph 4 of Ind AS 108 "Operat

Q 2 Fierl

related 10

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for March 31, 2024 and March 31, 2023;

.no

Particulars

Year ended
March 31, 2024

Year ended
March 31,2023

Accounting loss before income tax
Loss before income tax multiplied by standard rate of corporate tax i India 25.168% (March 31, 2023:
25 168%)

Effects of:
Set-off of brought forward losses and non-deductible expenses for tax purposes

Net effective income tax

(4,094.39)
(1,030.48)

1,030.48

(15,030,15)
(3.782.79)

378279

The Company has recognized deferred tax assets arising on account of brought forward tax losses and unabsorbed depreciation to the extent of the deferred 1ax liability ansing on account of
the temporary difference on depreciation of Rs, 2,100.25 million as at March 31, 2024 (Rs. Rs. 2,328 53 million as at March 31, 2023)

Particulars Asat Asat

March 31,2024 March 31,2023
Deferred tax habilities (2,100.31) (2,328 33)
Deferred 1ax asset 210031 232853
Net deferred tax asset/ (liabilities) - =
Year ended March 31,2024 Opening Recognised in R ised in Closing

balance statement of profit and ocl balance
loss
Propery, plant and equipment {2,328 53) 228.22 - (2,100.31)
Brought forward losses 232853 (=28.22) s 2,10031
Total - - = =
Year ended March 31, 2023 Opening R ised in Recognised in Closing
balance statement of profit and oct balance
loss

Property, plant and equipment (2.456.11) 127.58 - (2,328.53)
Brought forward losses 2456.11 (127.58) - 232853
Total . - - .
Brought forward losses and unabsorbed depreciation for which no deferred tax assets have been recogmized are as follows:
Particulirs Asat Asat

March 31, 2024 March 31, 2023
Unused tax losses * 30,213.98 23,304.72
Linabsorbed tax depreciation # 5,036,97 4.300.41
Total 35,250.95 17,671.13
# Unabsorbed depreciation does not have any expiry penod under the Income-tax Act, 1961
*The following table details the expiry of the brought forward tax losses
Particulars As at Asat

March 31, 2024 March 31,2023
(4 vears 28,55231 1332.52
4-8 vears 1.661.67 15,972.20
Total 30,213.98 23,304.72
The brought forward losses and unabsorbed depr dered above are based in the tax records and returns of the C y filed upto A Year 2023-24 and does not consider

the potential effect of matters under dispute/litigation with the tax authorities which are currently sub-judice at various levels. Alsa refer note 47,

(This spave has been tntentionally lef blank)




Spicedet Limited
Notes to the standalone financial statements for the vear ended March 31, 2024
{All amoumts arc m millions of Indian Rupecs, unless othorwise stated)

Name af the party

£ Mr. Ajoy Singh
| Relatives of individual exercising control Ms. Shiwani Singh

nfluence “Affiliates")
Subsidiarics Spicedot Merchandise Private Limited

Spiceet Technic Private Limited

Canvin Real Estate Private Limited

Spicelet Interactive Private Limited

Spice Club Private Limited

Spice Shuttle Private Limited

SprceXpress and Logistics Private Limited

Spice Ground Handling Services Privaic Limited

SpaccToch Svstem Private Limited

AS Air Lease 41 (ireland) Limited (with effest from 19 October 2023)
[Key management personnel Mr. Agay Smgh, Chairman and Managing Director

M. Shiwani Singh, Non-Execotive Promoter Director

Mr. Anurag Bhargava, Independenst Director

Mr. Ajay Chhotelal Aggarwal, Independent Director

Mr. Manoj Kumar, Independent Birector (from May 28, 20049)
Mr. Ashish Kumar, Cliel Finoncial Oificer (from September 9, 2022, upio July 14, 2024)
Mr. Jovakesh Podder, Deputy Chief Financial Officer {with effcet from July 15, 2024)

Me. Chandan Sand, Campany Seoretary

The following table provides the total amount af transactions that have been entered mto with related parties for the relevant financial vear

s, Avani Singh
chrpu'm over which partics above have control/ joint control/significant Spice Healtheare Private Limited

Subsidiaries March 31, 2024 Murch 31, 2023
Spicedet Merchandise Private Limited

Transucnons during the veur

Loans given - 4850
Loans repaid = 0
Purchases of goods L40 457
Reversal of interest accrued - 51.05
Sale of serveces 2u 68
|Bolances mustanding ax af the year vnid

Tnvestment win wle
Loans 10678 e, 7%
Trade payables 146 17.14
Contract assct 17.21 1509

Spicedet Technic Private Limited
Transuctions during the yeur

Loans repaid - 15.00
R I of interest acerued - 1192
Adreraft maintenance services oken 358.61 167359
Services rendered Lon.an 1247
Balances avtstanding ax at the year ond

Imvestment 2010 2010
Loans in2s 12z
Trade pavables 48027 48927
Contract asset 10 46 -

Canvin Real Extate Private Limited
Tramsactions diring fe year
Reversal of iterest acerued - Hi 87
Loans repard RILEE -

| Balunces antstamdig as f the pear emd
Investment i 0o
Loans 19.22 23890

Speeder Interactive Private Limited
Tronswctions during e Ve
Loans given [N o.20

HRalances ontstanding as ot the yvear emd

Tnvesument nio 010
Imterest accrued naz anz
Loans v o.z0
Spice Club Private Limited

Tramsaction: during the 1ear

Loans given o.10 020
Imterest inconic on loan gnen - no2

Halunces outstamibng as af the year ond

Investment LA L] n.1o
Tnterest accrucd 002 ooz
Loans, 3t 020




Spicedet Limited
Nates to the standalone fuzncal statements for the vear ended March 31, 2024
(Al amosnts are m millions of Indian Ropecs, unless otherwise stated)

|.'5u|rs|||iarm March 31, 2024 March 31,2023

Spice Shuttle Private Limited

Tramsuctions durimg e year

Impairment allowance = 3588
Bult Rrvrgs s at the voar omd

I cstment nin R0
SpiceXpress and Logistics Private Limited

Trummeaatienns ring the 1vor

Interest income . L 0.14
Shump sale twrangaction [refer note 511 . 25,557.70
AP IFAnSpOralion SeTvice expenses W52 -
Services rendered 2,908 64 -
Loans repaid L -
Interest received 034 -
Balunces ontstamding av af the vear end

Inn estrent s6.00 o
Loan - 1Lon
Imterest acerued (gross of tax deducted a1 source) - 026
Other recervable (refer note $1) 2350770 35T
Trade recenvables ifi1.03 n.n2
Contract asset 2204 -
Spice Ground Handling Services Private Limited

Tramsactons during the year

Loans gnen R[] 020
Interest income on loan gren noz 0n2
Halances outstambing av of the vear end

{imvestment 010 o.1e
Interest accrvod (gross of 1ax deducted at source) 0u2 002
Loans 030 020
SpiceTech System Private Limited (STSPL')

Tronisactions duvimg the year

| Business support services expense 22168 198.53
Support service meom - Y
Services rendored k24 221
Imvestment on account of grant of emplovee stoek options 762 647
| Badaricws aistanding as af the vear cnd

Imvestment 1421 6.57
| Trade payables LSS 7519
Advance o suppher - —
Contract assets ix.2n -
Affiliates March 31, 2024 March 31, 2023

Spice Healtheare Private Limited

Troviswections during the veur

Sule of services - (R
Support service - (0.15)
Issue of equity shares 1,019 65 -
Tzsue of equity share warranis 9%0.31 -
Bulamces untstambng as of the year emd

Trade recavablas Los LS
Equity share capital 1,009.69 -
Money received agamst share warrants 80,31 -
Key munagement personnc] March 31, 2024 March 31, 2023

Balances oufstandimg av of the year end
|Employ e advances 12,54 12.54

Terms and conditions of transactions with related parties

The sales to and purchases from related partics are made on terms equivalent to those that preval in arm’s length Iransactions. There have been mo guaramtees provided er received for any
welated pamy receivables or payables. For the year ended March 31, 2024, the Company bas recorded impairment of INR nil aginst secenvables and INR 106,78 million against foan 10
subgidiarics owed by related parties (March 31, 2023: INR 38,35 million against receivables and INR 60,74 million agamst loan 1o subsidiarics owed by related partics). This assessment is
underisken cach financial vear through examining the financinl position of the related party and the market in which the related party operstes

The Compan has issued suppert letter Cletter”) 10 its subsidiaries {other than AS Air 41 Lense {Ircland) Lunited) for providing operational and financial suppart for a period of 12 months

from the date of said letter

C o of key 1 of the Company
Year ended March 31, 2024 Year ended March 31, 2023

Shart-term emploves benefits® 1620 126.58
Provident fund coniribution 237 231
Toal 11227 128 |
Sitting fees

Mr. Anurag Bhargava wie 030
Me. Shiwani Singh n3n o
Mr. Ajay Chbotelal Aggarval 040 030
M S 040 030

(] 120 L |

[Total compensation paid to key management personnel®* 12047 1

#As the habihies for graty and compensaled absences are provided on actuarial basis for the Company as a whole, the amounts p g to the key L P | are not

included sbove,

**The amouns disclosed in the 1able are the amounts recognissd 25 an expense during the reporting perind refated 1o key management persoanel.




Spicedet Limited
Notes tu the standalone fnancial statements for the year ended March 31, 2024
(All amounts are m millions of Indian Rupecs, unless otherwise stated)

55, Fair valocs
The following table presents the carrving amounts and fair value of sach category of financial assets and liabilites,

Carrving value Fair value

Muarch 31,2024 | March 31, 2023 | March 31, 2024 | March 31, 2023
Financial assets
luvestments - Non-corrent 185.01 17.02 #5010 27.62
T estments - Current 491 434 491 4.56
Loans 3040 256, 82 anAn 296.82
Other financial agsets - Non=current 304282 4.979.63 34282 4,979.63
Chiher financial assets - Current 428445 35939 428445 3.50%.89
Trade receivables 1.919.42 L5387 191942 1,538 78
Other recenvables - Cusreat 51302 948482 4.515.02 945482
Other recenvables - Non-curront 35 50770 23, 557. 70 23,307.70 25,3570
Cash and cash valents 1.975.52 336.13 1,975.52 336.13
ITﬂﬂ 45,463.25 45,794.95 45,463.28 45,794.95

_— —

Financial lishilities
Borrowmngs - Nosi-current %923 49 4.655 89 RY23.49 4,655 %9
[Borrowimgs - Current 2392 6] 7.090.77 2.592.61 T196.77
Trade payables - Noa-cutremt 408,08 134127 408,08 134127
Trade pavables - Current 3316854 30,705.02 33,168.54 30,705.02
Chiher Ninancial liabilities = Curtent 1.I8% 2% 1.724. 1% I, 36K.28 1,728.18
Tutal 48100 45,627.13 A0, 445100 45,627.13

The Management considers that the carrving amounts of financial assets and financial liabilities (exeep lease linbilities) recognised in the financial statements approximate their fuir valoes
The {air value of the financial assets and labilities is included a1 the amount at which the could be exch d i a current ion between willing parties, other than i a
forced or houidation sale The following methods were used 10 estimate the Fir vahes -

- Cash and cash equival trade receivables, trade payables, and other current and non-current financial liabilities and other current and non-current financial assets approximate their
camyng amounts largely duc 1o the short-term maturitics of these financial instruments

= The berrowings of the Company do not have any comparable instrument baving the similar trms and conditions with related scourity being pledged and hence the carmyving value of the
borrowings represents the best cstimate of fair valug.

54, Fair vahue hicrarchy

The following explaims the jud, and made in d iming the Far values of the financial that are iged and d at fair value To provide an indication
about the reliabilty of the inputs used m determining (air value, the Company has classified its financial instruments into the three levels prezcribed under the accounting standard.

Level 12 quoted prices (unadinsted) m active markets for fnancial instraments
Level 2: mputz other than quoted prices meluded within Level | that are observable for the assel or liability, either directly or indireetly
Level 3: unobservable mputs for the assel or habiliy

Valuation techniques used to determine fair value
Level | = The use of net asset value for mutual funds on the basis of the statement recerved from investee poarty.
Level 3 - The mvestment in equity shares of Acronsutical Radio of Thailand Limited is not significant, Hence, the Company has considered carrving value as [air value

The following table provides the fair valuge hi by of the Company's assets and habilities are measured at faie value in the Balanee Sheet
Particul Fair value hicrarchy as at March 31, 2024
Level 1 Level 2 Level 3
Investments m mutual funds 491 - -
Us Y i - - 0.25
Particalars Fair value hicrarchy as at March 31, 2023
Level | Level 2 Level 3
Investments 1n mutual funds 456 - =
Unguited equity investments = . 025

These have been no transfers between level | and level 2 during the vear.

This space hav heen intentionally lefl blank)




Spicedet Limited
Nautes tin the standadone financal statements for the vear ended March 31, 2024
(Al amounts arc i millions of Indian Rupees, unless othorwise stated)

A7, Fimancial visk monagement ubjcctives wnd policies

The Company i exposed to market risk, credit risk and liguidity nisk. The Company s senlor oversees the iy of these risks. The Company's senior management 15
supporied by o treasury team. Tkkumvmpmﬂsmnlh:tmm s senior management that the Company’s (inanzial nsk are gor d by approg policics
and procedures and that financial risks are sdentificd d and d in d with the Company ‘s policics and risk obgctives. The Board of Directors reviews and agrees
policies for managing cach of these rishs. which are summarised below

Market risk

Market rish 15 the nsk of any Joss in future carmngs, w realizable fair values o i futare eash Nows that may result from 3 change i the pnce of a financial instrument Market nsk
comprises three tvpes of risk: price risk. inferest rate risk and foreren currency nsk.

The sensitivity analyses in the following scctions relate 1o the position as at March 31, 2024 and March 31, 2623,

Price visk
The Company’'s expasure ta price risk arises from investments held and classified as FVTPL. To manage the price risk arising (rom investments in mutual funds, the Company diversifics its
portfolio of assets,

Sensrtrvaty unafyss

If price had bevn 50 basis points higher/lower and all other variables were held constant, the Company’s loss Jor the year ended March 31, 2024 would decreasc/mcrease by Rs. 1125 million
tMarch 31, 2023 decreascimcrease by Rs. 0.13 million)

Interest rate risk

Interest rate rick o the rsk that the (i value o future cash lows of a fnancial instrument will luctume because of changes in morket interest rates. The Company ix exposed (o mterest rate
risk because it borrows Tunds at floating interest rates, The rish s managed by the Company by maintaming an appropriate mix between lxed and Noating rate bormowings. As at March 31,
2024 approximately 83.70% ol the Company s borrowings arc at a variable rote of interest (Mareh 31, 2023 - §8 58%5)

Interest raie sensinmy

T7 imterest rates had been 50 basis poinis higher/) and all ather variables were held eonstant, the Company’s loss for the year ended Marel 31, 2024 would increase by Rs. 28 74 million
and deerease by Rs. 86 50 million respectively (March 31, 2023 increase by Rs. 20.23 million and decreass by Rs. 47.82 million respectively).

in management s opinion, the ¥ analysis 15 P ive of the inherent intorest rate risk because the expasure at the end of the reporting perod does not reflect the exposure
duning the vear.

Fareign currency rick
Forzign currency rish s the risk that the fair volee or future cash Mows of an exposure will fluctaate because of changes in foreign cxchange rates.

Fureign carrency sensineiy

The following i the sensivity 10 o bly possible :hm: m |Iu: fmun currcicy mhan.ge rates, with all other variables held constant. The impoct on the Company's loss
before tax 15 due to changes in the Tair \nhla of monetary ussels and i i foreign currency derivatives The sesn o analvais includes only outstanding
unhedged foreign currency denominated monetary items.

If the fioectgn currency rates had been % higher/lower and all ather vasiables were held constant, the Company’s loss for the vear ended March 31, 2024 would mcrease/decrease by Rs
3,183.03 omllion (March 31, 2023: increase/decrease by Rs, 4,611 32 million).

Tn management's opmicn, the itivity analysis is ¥ ive of the inherent forcign exchange risk because the cxposurc ot the ond of the reporting period docs not reflect the
exposure during the year.,
Credin risk

= Credit rigk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading 10 o fmanciol loss. The Company 15 exposed to credit risk from
s perating netivities (primarily trade recebvabiles) and from its investing activitics, including deposits with banks and financial institutions, foreign exch ir ions and other Ninancial
Instruments.
The Company has adopled a policy of only dealing with credinvorthy counterpartics, as @ means of mitigating the risk of financial loss from defaulls. Trade recevables are wypically
unsecured. M:mnqnlwfmmswmwhmﬁw&wlumdeb\m Trade bles primarily comprise of d i which are fragmented and
are pot The Company's exposure and the eredit ratings of its partics arc i iored. At March 31, 2024, the Company had 34

customers (March .1|. 2023: 4% customers) that owed the Company more than Rs. 10 million cach and accounted for approximaich £1%6 (March 31, 2023: 77%) of all the recenables
ontsiandmg

An anparment mb--upu{mmedumhmqumuanuﬁ-ﬂuﬂbusfwmm In addition, 3 large number of mumor recorvables are grouped o homogenous groups
and assessed for i wely. The i 1o credit risk at the reparting date is the carmying value of cach class of financial asscts. The Company does nol hold
collateral as secarny. The Company evaluates tho concentration of risk with respect to trade receivables as low, as ils customers arc widely dispersed and operate i largely independent
markets: The uverage eredit period ranges between 30 and 90 days.

The Company uses @ simplified approach (lifetime expected credit loss model) for the purpose of computation of expected credit loss for trade recenvables. The Company is recognising
expected credit losses on outstanding trade receivables ot in the range of 2-6% below 360 daye and in the range of 8-100%6 for more thay 360 davs.

Credit risk related to cash and cash equivalents and bank deposits is managed by oaly investing in dopu:u.s wllh Ius!lL\ rated banks ond financial institutions and diversifymg bank deposits

and accounts in different banks. Credit risk related 1o loons and other financial assets is d by bility of such amounts cantimaoushy. Credit risk s considered

low becanse lhfmpmunpmmdlhundﬂhugnmﬁ(’nmnrmn) dcpmlorlsp:rlndew{mmaﬂuﬂﬂldmwl Further, the Company creates

prosision by indidual | asset for expectation of any cradit loss basis 12 month expected credit loss model

Reconeilation of credit loss for trade receivables and loans are as follows:

Particulars Year ended March 31, 2024 Year entled March 31, 2023
Trade Laans Trade receivables Loz

Balance at the beginning of the year 16914 6074 13049 -

Add: Impaisment logs recognised 23nm 404 IWAT 6074

Less: Bad debits writien offireversed 91.99 - - =

Balance st the end of the year 3408 106,78 169,16 A0, 74

-~y B 1 o
PO,

(Thus space heg been imtentvonally leff blank)



Spicedet Limited
Notes to the standalone fimancial statements for the vear ended March 31, 2024
(ANl amounts sre m millions of Indian Rupees, unless otherwise stated)

Liquidity risk
Liguidity risk refers to the nsk that the Company cannot meet its

The of

of hiquidity risk management is 10 mamiamn soificient liguidity and ensure that funds are

available for wse as per requirements. The Company has obtained fund and non-fund based working capital hioes from various banks. The Company invests its surplos funds in bank frced
depost and mutual funds, which carry minimal mark to market nisks. The Company also constantly moniters funding options available in the debt markets with a view to maintaining

Tinancial fexibibiny .

Upto | year 110 § years = 5 years Total
2,592.61 £511.29 41220 11,516,108
33,168 54 408 0% - 33,576,62
172537 16,442 58 S0T.27 44203 63
138528 = - 1,388 28
Sdug Jiias CTOF R VTV R
| Vear ended March 31, 2023 Upto 1 year 1 to § years > & years Tatal
| Financial liahilities (Non-current and corrent)
Botrowings 7,196.77 4,401 84 164 01 11,852.66
Trade payahles 30,708 02 1341 27 - 32.046.29
Lease liabilitics 367618 28,201 83 11.994.97 71.932.98
Other eurrent financial Labilitics 172818 . . 172818 |
Jatal 71,306,18 34,0044 12,1589 117.560.11

S8, Capital management

The Compuny's capital management i intended 1o ereate value for sharcholders by facilitating the meeting of long=term and short-term goals of the Company .
The Company determines the amount of capital required on the basis of annual operating phvm and long-term Meet mspmumn plnm The funding requirements are met through miemal

acerunls and other lang-term/shon-tenn borrowings, The Company’s policy 15 aimed at combi of short and lomg: gs. The Company monitors capital cmploved using
a debn coquiny eatio, which is 1o1al debt divided by total equity.

The Company’s policy i 10 keep the net debt to total equity rotio above (1.00).

Particulars Asat As

March 31, 2024 March 31, 2023
Long term borrowings 8.0923.49 463589
Shart term borrow mgs 230200 7496 77
Cash and cash equivalents [0, %06 8in)) (32336)
abave (108 66)| 12.77)|

et debt 92.540.5% 1151653
Total equits (25.25K.47) 32316.07)
[Nt hchit 1o total equity ratin (0.37) {0.36)]
Mo changes weore made m the oby policics or for capital during the years ended March 31, 2624 and March 11, 2023

34, Details of Corpurate social ibility ("CSR')

The Company has met the crtenia a5 speciliad under sub-section (1] of section 135 of the Companics Act, 2013 read with the Companies (Corporate Social Responsibility Policy) Rukes,

2014, however, m the absence of average net profits i the ivmediately three precedmg vears, there i #o requirement for the Company 1o spend any smount under sub-section (3) of section
135 of the Ast

{Thts space hus Been intentionally feft blumk)




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

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

Maximum outstanding balance
S. No Name of Loanee Gross opening Loan Loan repaid Gross March 31,2024 | March 31, 2023 Purpose
balance as on given outstanding
April 1, 2023 balance
1 Spicelet Merchandise Private 106.78 - - 106.78 106.78 110.78
Limited
2 Spicelet Technic Private Limited 10.28 - - 10.28 10.28 25.28
3 Canvin Real Estate Private Limited 238.90 0.10 (219.78) 19.22 239.00 238.90
g = : General
4 SpiceXpress and Logistics Private 1.00 - (1.00) - 1.00 1.00 business
Limited N
: : : purpose
5 Spicelet Interactive Private 0.20 0.10 - 0.30 0.30 0.20
Limited
6 Spice Club Private Limited 0.20 0.10 - 0.30 0.30 0.20
¥ Spice Ground Handling Services 0.20 0.10 - 0.30 0.30 0.20
Private Limited

(This space has been intentionally ieft blank)




Spicedet Limited

Notes to the standabne Ginancial satements for the vear ended March 31, 2024
wAdl amounts are w ol o lindisn Rupees, nless athersise satodi

&1 Ratin analvets and fn cloments

Arat Avat , R
rrr— Niagvic Denowinator e Changr Reason for varance
K Ao = e March 31,2014 | March 31,2023 :

L uarrent galio Timscs [ Curront sasets | Crarent babudstoes nx nx 2% | Uhange m ratis 3 mamly on account of 178 moresse i carvent assels)
i gvommt of merease m cmvent scoam Rulamoes amd ) 55 Jeclise i
curtenl lrabulstics v sccomat of debt amd bessor wttlerments entered by
the Compony dunmg the vear

Debt-copaty ratwe Tumies Total Dby Total expnty 208 zm %[ Change e i Tess than 25% as compured b0 previous vear ol
benwe, mo explmation regured

bt service coverage ratn | Tumes Ilq‘.nmnphﬁut mterest, tax Interest expense (mclodmg caprialusad) + Er [0 175005 Change m ratio 5 mamly on scenunt of morease m carmmgs before|

deprociation sml amortsaton Princrpal repayment {incloding interest tax. deprecation dnd amorisatn s 2328 and S8 8%
prepasmenls) cheuline i reparment of lnans niade dmg the e

Retimn rm ety satin Percanlage Prafit aller 1y Average of ttal equty NA| WA NA | Keturn on ey 18 nof applicable as the Company bas s pegatne et
warth

Trventory mmover Tt Tuaen Caets of mesterinls consumed Average mventories T 13 15 6] ~34% | Change o catio 5 mamly on aecenunt of merease 1n Ersentony by 324
anul dechime i purchase by 225

Tracke pecepvables tameyer Thines Ravunue o operativns Average trade recervalbles 77 43 | <Tre|Change i ratin 1 less than 23% a3 compareed o preveses v ol

Fatim Benice, s explanation requred

Tracke paavaables turneser ratio | Tmes Tomal expense viler than aaon Average trade payabile 11 145 <3t |Change i et 1s Jess than 239 s compared 1o previons vear il

el el wil Borsgn enchangs Inss it explanatiog revared
et capetal Trnaser rann Tommes esenn From npetalpmn Wrking capital (LR 2am w{Chanye wmooitin s less than 28% as compared Tn previows vear sl
[Corpent assets « Current liabaliies| Terce. no explanation recusped

Bt peaslin ratey Ve et Frarlin aller tas Hevemie fron ogerations -4 81%| LR L fotat e | L g 1 ratiee e b e decline m boss by 730

Rt onn caprial emploved | Percantage Earmmgs before mberest ol taxe Capital smploved 25 Bl 472 IR | Changs i ot 15 mamly o account of merease o eamongs bl
[ Total assets - Current babilines + aiterest. tak, deprectatsn and anuetsadiom by 24 289,
Cusrent borrowings|

Beturs on snvesimn Petcaitage Frunce lnvome Btk deposs + Bhutual funds + loan 10 ERELN 13 5545 =TT | Uhange n ratio 18 o acceimt of dectease m finance meome Jue o
subsdpses maturity of hank Jeposats and sepavanent of Inan by subsdeges dunag

the current vear

2. Audit Trail

The Muwary of Cooporate Sttaas (00A b g

sl

L

i wmnder the proviso to Rule 31 of the Compames | Accouints) Kules. 2014, auerted by e Compares (Avormns ) Amendment Rules 2021 raparmg companses. shirch uses sucounting sl

or st aniing 3t buwks of sveommts shiall sy wse sl sctoimiting sttvase which Jas o feature of teces ding asdit teail of each and every tramsaction, creating an o b of each chauge made i the hooks of acovant along woh the date when sch chinges were made and enaung
tisat the andit sl st he dhablod Thie sew requinement i applicabde with effect from the finsncial vear hegmmng on | Apnl 2023

The Company wses an scerunting saftware for matmtamang s haks of scommt winch has 2 &umnfmdngﬂlhd(dl Sogd tacarlity. The andnt wand iedit log) feature for any direct whanges miade af the datahase level vwas not coabled for the wnd accesmting soltwone wsed for

for alf relevant

nezindenatce ol all the accounting records b the Compamy, however. the sud trails feit Jog) ot the apph:

recorded i the software

Further. the Conpany has wsed g weftware for

of puvemie records and pavroll records which are operated by third-party sofivage servics providers which have o feature of recondag sobt tail st bt Galin Prosanly, the bog has hoon senvated o e

spphication beved Avardabdin nl'ﬁlnnll feelt Borgsd it chstabuases Beveld o mot conmnad s the ‘Independent Scrvice Anditor”s Assutance Report on the Deniption of Cratrols, their Design and Opersting Fifectiveness’ (" Tape I repont’ roaed m 2ccordanes wath 1SAF 3302 Asammos

Beporis an Crmvtrals 1 a Service Drganpation )

3 Ohibeer stanatary infaermation
A The Comnpams s ot dubvasssesd or boned o e estend Gusds b any person ve ann ety incluling foregen entittes {Intermetares with Use: wderstading e die miermediey iyl

o bt by vr ety Jend or mvest m oter persens or entites sbetified i oy manner whatseever b o or on belall of the Company (1 tmate Bepelicanesy, of
with proakle any puatantee. seenry o e bike b or on behall of the altmmate beneficrares

B The Company bas nol peceived uny fund from oy persn oe any enhity, including freign entities (Funding Party) nath the mderstanding (ehether recnrded m w

ik dhirestls or pdreathe Dend or mvest i oother personts or entiticn identified i any manner whatsiever by 2 or on hebalf of the Fandmg Party (0 Tmate Henefictars
vk prevude any gaaranbee seeneiy of e Wke oo Delll of the | Tnmare Henelictres

i of otherswied that the Campany shall

bowir

. The Company s trsactions and outstanding Ralanves daong the carent vear with compunies siruck off under sectim 245 of the Compamies Ao, 2003 or section 5600 of Cropanies Act, 1956

Matnre of transactions with Gruss balance
struck off company uutatanding

MNume of struch sl company

Relntinnsip with the strnck off company, if sny

Crneenficld Avrwavs Private Lunitel Recepvahles (R applisable
Boawar - Bremse Svatenss For Comameronl Vel . : [INT=R

. The Comany does m Bave anv e Fropeste, where amy procesding s Tece iniisted of pesding apains the Company
E. The Canspans decs et e and charges or satidacton shich v von o be renstered vl Regtstrar of Compases Bevend the statutory periad
F. The Company has not teaded o mvested m arpmo correney o ial cirvenes dusng the vess

G. The Compan «k
bnevme-Tax Act 1901

H. The Comypany bos st becn declaned as o Wilial Do by any bank oo Gusswn] ssstitutian ras defined under the Conig Act, 2015 m theread, m Lo with the gindel
L The Cenmuans B somnpdiosd sl il s ol bavers sresnilesd snder Baks (07 ) of scotion 2 of e ot o with Congpasses (Resnsetion sm amaber o Levers; Koles, 2007
. Freveons vear Tieures bave been regrouped eclasied i comburm 1o the currem vear's clasalication. The mpact of such reclysaificatnmiregrouping s 1ol mstenial to the lnancisl stesments

&5, Adnpfien af scvounts
The standzliose fmanceal statements were appeoved for vose by the Toard of Derectons o July 13, 2024

The metes o the Labore fimanaial clinhie sy of matenial secomiing policies znd nther explamatary mformaten e 2 witerral part of these sandslne financal Satements
For Walker Chandiek & Co LLP For and uwn behall of the Beard of Directors
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ot T sy tramsschion whach o i vecorded i the ook ol aceomits that bas been surrendered ar deschosed as stieomie g te year i e 1ax assesents wile e ToosmeTan Aot 19061 (sich as seach uf sucves ot st other selevant s vamans o the
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Independent Auditor’'s Report
To the Members of SpiceJet Limited

Report on the Audit of the Consolidated Financial Statements

Qualified Opinion

We have audited the accompanying consolidated financial statements of Spicedet Limited (‘the Holding
Company’) and its subsidiaries (the Holding Company and its subsidiaries together referred to as 'the Group’), as
listed in Annexure 1, which comprise the Consolidated Balance Sheet as at March 31, 2024, the Consolidated
Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated Statement of Cash Flow
and the Consolidated Statement of Changes in Equity for the year then ended, and notes to the consolidated
financial statements, including a material accounting policy information and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us except for the
effects of the matters described in the Basis for Qualified Opinion section of our report, the aforesaid consolidated
financial statements give the information required by the Companies Act, 2013 (‘the Act’) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS’) specified
under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, and other
accounting principles generally accepted in India of the consolidated state of affairs of the Group, as at
March 31, 2024, and their consolidated loss (including other comprehensive income), consolidated cash flows
and the consolidated changes in equity for the year ended on that date.

Basis for Qualified Opinion

We report that the Holding Company and its certain subsidiaries are in non-compliance with various laws
and regulations applicable to the Holding Company and the said subsidiaries as detailed in Note 47 to the
accompanying consolidated financial statements. Pending regularising of these non-compliances under the
respective laws and regulations, the management is of the view that the impact of the aforesaid non-
compliances on the accompanying consolidated financial statements is presently unascertainable. In the
absence of necessary assessment of the impact of the aforesaid matter, including fines and penalties that
may be levied, we are unable to comment on the adjustments, if any, that may be required to the
accompanying consolidated financial statements on account.of aforesaid matter.
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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)

. 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 opinion.

Material Uncertainty Related to Going Concern

. 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:

e 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;

s 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;

e 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;

e 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;

e 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.

QOur opinion is not modified in respect of this matter.
Emphasis of Matter

We draw attention to Note 49 which describe the uncertainty relating to the outcome of ongoing litigation with
erstwhile promoters which is pending with the Hon'ble High Court of New Delhi and certain resultant possible non-
compliances of applicable provisions of the Act. Subsequent to year end, the Commercial Appellate Jurisdiction -
Hon'ble High court, New Delhi vide order dated May 17, 2024, has set aside the judgement dated July 31, 2023
passed by the Single Judge of High court, New Delhi and has directed the appeal filed-by the Holding Company

‘afreshCTie management basis

dompanying cghsolidated financial
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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

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of

the consolidated financial statements of the current period. These matters were addressed in the context of our
audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not

provide a separate opinion on these matters.

In addition to the matters described in the Basis for Qualified Opinion and Material Uncertainty Related to Going
Concern section, we have determined the matters described below to be the key audit matters to be

communicated in our report.

Key audit matter

How our audit addressed the key audit matter

Recognition of passenger revenue

We refer to notes 2A(i) and 31 to the consolidated
financial statements for accounting policies and
disclosures relating passenger revenue.

The Holding Company recognizes passenger
revenue on flown basis i.e., when the service is
rendered. Till that time, the money received is
presented as contract liabilities (i.e., deferred
revenue) in the balance sheet under the head other
current liabilities and is measured basis the net sales
price to the customer.

In accounting for its passenger revenue, the Holding
Company relies on the effectiveness of the
integrated Information Technology ('IT") system
which processes large volumes of individually low
value transactions. Based on the data provided by
the said IT system, the journal entries are manually
posted into the general ledger (financial reporting IT
system) for recognition of passenger revenue.

Considering the significance of amount involved and
complicated IT systems that handle large volumes of
transaction data, including exchange of information
with online travel agents, recognition of passenger
revenue has been identified as a key audit matter for
current year's audit.

Our procedures in relation to passenger revenue
included, but not limited to the following:

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

e 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;

e Verified the reconciliation of data between the
third-party system and the general ledger
(financial reporting IT system) to corroborate the
completeness of revenue,

e Performed data analytics to identify unusual
patterns by comparing the trend in monthly
revenue, sector-wise revenue and average
revenue per passenger;

e For samples selected during the year and

samples selected in reference to cut-off
procedures, tested the supporting documents;
and,

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

Provision for maintenance in relation to aircrafts

We refer to notes 2A(n)(ii), 23 and 30 of the
consolidated financial statements for accounting
policies, disclosures and information related t
accounting judgements, assumptions and estimal
relating to provisiaon for aircraft maintenance.

e BT
A

Our audit procedures in relation to provision for aircraft
maintenance included, but not limited to the following:

tained an  understanding from the
agement with respect to process and
-’rois followed by the Holding Company to
e_§ure ‘appropriateness of recognition,
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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 matter

How our audit addressed the key audit matter

The Holding Company operates aircrafts held under
lease arrangements and incurs liabilities for
maintenance costs in respect of these aircrafts
during the term of the lease. As at March 31, 2024,
the Holding Company has recognised provisions for
aircraft maintenance amounting to Rs. 2,950.58
million. These costs arise from regulatory and
contractual obligations relating to the condition of the
aircrafts and/or specific components when they are
returned to the lessors.

At each reporting date, the calculation of the
maintenance provision includes a number of variable
factors and assumptions including: anticipated
utilisation of the aircraft; the cost of the expected
heavy maintenance check; the condition of the
aircraft engine, contractual return condition and the
expected drawdown from the supplemental rental
contribution.

Considering the inherent level of complexity and
subjectivity involved in the management estimates
and judgements for assessing the variable factors, in
order to quantify the provision amounts and hence,
provision for aircraft maintenance has been selected
as a key audit matter for the current year's audit.

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.

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-18 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.

( |

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;
e Obtained and assessed the management's
gﬁm' ent assessment computation by testing
e lying assumptions used in determining
w projections and VIU,
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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 matter

How our audit addressed the key 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

e 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

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. .

and assessed the possible mitigating actions
identified by management;

Tested the arithmetical accuracy of the cash flow
projections; and

e 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

The Holding Company’s Board of Directors are responsible for the other information. The other information
comprises the information included in the Annual Report, but does not include the consolidated financial
statements and our auditor's report thereon. The Annual Report is expected to be made available to us after the
date of this auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are required
to communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

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 agegqﬁthﬁp cords, relevant to the preparation and
presentation of the financial statements that give a true and *_i}' , e free from material misstatement,
whether due to fraud or error. These financial statements have’been used the purpose of preparation of the
consolidated financial statements by the Board of Directors of pany, as aforesaid.

Chartered Accountants




11.

12:

13.

14.

15.

16.

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)

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.

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

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.

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

e Obtain sufficient appropriate audit evidence regarding the financial information financial statements of the
entities or business activities within the Group, to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the audit of financial
statements of such entities included in the consolidated financial statements, of which we are the
independent auditors.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communi hem all relationships and other matters that
3 pplicable, related safeguards.

Chartered Accountants
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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 |l 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 on th -fun tioning of the Holdmg Company, SpmeJet
Technic Private Limited, SpiceTech System Private et —S
SpiceXpress and Logistics Private Limited, the subsidj
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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

9)

h)

Chartered Accountants

subsidiaries and taken on record by the Board of Directors of the Holding Company and its subsidiaries
respectively, none of the directors of the Group companies are disqualified as on March 31, 2024 from being
appointed as a director in terms of section 164(2) of the Act.

The qualification relating to the maintenance of accounts and other matters connected therewith with respect
to the consolidated financial statements are as stated in paragraph 3 of the Basis for Qualified Opinion
section, paragraph 21(b) above on reporting under section 143(3)(b) of the Act and paragraph 21(i)(vi) below
on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended);

With respect to the adequacy of the internal financial controls with reference to financial statements of the
Holding Company and its subsidiaries covered under the Act, and the operating effectiveness of such
controls, refer to our separate report in ‘Annexure III' wherein we have expressed a modified opinion; and

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our information
and according to the explanations given to us:

i The consolidated financial statements disclose the impact of pending litigations on the consolidated

financial position of the Group as detailed in Note 46 to the consolidated financial statements;

The Holding Company and its subsidiaries did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses as at March 31, 2024;

There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Holding Company and its subsidiaries covered under the Act, during the year ended
March 31, 2024;

a. The respective managements of the Holding Company and its subsidiaries incorporated in India
whose financial statements have been audited under the Act have represented to us that, to the best of
their knowledge and belief, as disclosed in Note 62A to the consolidated financial statements, no funds
have been advanced or loaned or invested (either from borrowed funds or securities premium or any
other sources or kind of funds) by the Holding Company or its subsidiaries to or in any person or entity,
including foreign entities (‘the intermediaries'’), with the understanding, whether recorded in writing or
otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Holding Company, or any such
subsidiaries (‘the Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf the
Ultimate Beneficiaries;

b. The respective managements of the Holding Company and its subsidiaries incorporated in India
whose financial statements have been audited under the Act have represented to us that, to the best of
their knowledge and belief, as disclosed in the Note 62B to the accompanying consolidated financial
statements, no funds have been received by the Holding Company or its subsidiaries from any person
or entity, including foreign entities (‘the Funding Parties’), with the understanding, whether recorded in
writing or otherwise, that the Holding Company, or any such subsidiaries shall, whether directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; and

c. Based on such audit procedures performed by us, as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the management
representations under sub-clauses (a) and (b) above contain any material misstatement.

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

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 iqgteﬁf@é'_s?yaqntioned below, the Holding Company and
s

its subsidiaries, in respect of financial year comg:@ eirg o il 1, 2023, have used accounting software
for maintaining their books of account which h Ve a feature cording audit trail (edit log) facility and
the same have been operated throughout the year for all rele transactions recorded in the software.




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)

4)

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.

The accounting software used for maintenance of all accounting records by eight subsidiaries have
a feature of recording audit trail (edit log) facility. However, the audit trail feature was not enabled for
all relevant transactions recorded in the software.

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.

The accounting software used for maintenance of revenue records by one subsidiary for the period
April 1, 2023 to February 29, 2024 is operated by a third-party software service provider. We are
unable to test whether audit trail feature was enabled or tampered with for the said software at the
application level. Further, the ‘Independent Service Auditor's Assurance Report on the Description
of Controls, their Design and Operating Effectiveness’ (‘Type 2 report’ issued in accordance with
ISAE 3402, Assurance Reports on Controls at a Service Organization) was available for part of the
year and it in the absence of any information on existence of audit trail (edit logs) for any direct
changes made at the database level, we are unable to comment on whether audit trail feature with
respect to the said software was enabled and operated throughout the year.

The audit trail feature was not enabled at the database level for the accounting software to log any
direct data changes used for maintenance of all revenue records by one subsidiary for the period
March 1, 2024 to March 31, 2024.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

Neeraj Goel
Partner
Membership

No.: 099514

UDIN: 24099514BKCMXK7441

Place: Gurugram
Date: 15 July 2024
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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 | to the Independent Auditor’s Report of even date to the members of SpiceJet Limited on the
consolidated financial statements for the year ended March 31, 2024

List of entities included in the Consolidated Financial Statements
Subsidiary companies

1. SpicelJet Merchandise Private Limited;

2. Spicelet Technic Private Limited;

3. Spicedet Interactive Private Limited;

4. Spicedet Shuttle Private Limited;

5. Spiceldet Club Private Limited;

6. Canvin Real Estate Private Limited;

7. SpiceXpress and Logistics Private Limited;

8. Spice Ground handling Services Private Limited;

9. SpiceTech System Private Limited; and

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

Chartered Accountants




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 / 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 SpicelJet Merchandise | U52520DL2016PTC303136 Subsidiary Company Clause (vii) (a)
Private Limited
6 Spice Shuttle Private | U62100DL2019PTC356667 Subsidiary Company Clause (vii) (a)
Limited
74 SpiceTech System | U72900DL2020PTC373102 Subsidiary Company Clause (vii) (a)
Private Limited
8 Spicedet 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

Chartered 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’)

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

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

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 ICAIl 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 ICAl. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to financial statements were established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements includes obtaining an understanding of such internal financial
controls, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
qualified audit opinion on the internal financial controls with reference to financial statements of the Holding
Company and its subsidiary companies as aforesaid.

Meaning of Internal Financial Controls with Reference to Financial Statements

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 a‘c_;gykig.jy; A, use, or disposition of the company's assets that could
have a material effect on the consolidated ﬁna:@c‘ -

Chartered Accountants
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Walker Chandiok & Co LLP

Annexure lll 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

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

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 could potentially result in an inappropriate
assessment of the accuracy and completeness of provision for fines/penalties. This could lead to potential
material misstatement in the value of fines/penalties payable, and its consequential impact on the loss after tax,
reserve and surplus and related disclosures respect thereof as at and for the year ended March 31, 2024.

A ‘material weakness' is a deficiency, or a combination of deficiencies, in internal financial controls with
reference to financial statements, such that there is a reasonable possibility that a material misstatement of the
company's annual or interim consolidated financial statements will not be prevented or detected on a timely
basis.

In our opinion, the Holding Company and its subsidiary companies, which are companies covered under the
Act, have in all material respects, adequate internal financial controls with reference to financial statements as
at March 31, 2024, based on the internal financial controls with reference to the financial statements criteria
established by the respective companies considering the essential components of internal control stated in the
Guidance Note issued by the ICAIl, and except for the possible effects of the material weakness described above
on the achievement of the objectives of the control criteria, the Holding Company and its subsidiaries internal
financial controls with reference to financial statements were operating effectively as at March 31, 2024.

We have considered the material weakness identified and reported above in determining the nature, timing, and
extent of audit tests applied in our audit of the consolidated financial statements of the Group as at and for the
year ended March 31, 2024, and the material weakness has affected our opinion on the consolidated financial
statements of the Group and we have issued a qualified opinion on the aforesaid consolidated financial
statements.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

UDIN: 24099514BKCMXK7441

Place: Gurugram
Date: 15 July 2024

Chartered Accountants




SpiceJet Limited
Consolidated balance sheet as at March 31, 2024
(AN amonnts e i miliions of ndian Rugees, wnless otherese shored)

As at A at
Netes March 31, 2024 March 31, 2023
ASSETS
Non-current assels ”
Property. plant and cquipment 3 1161066 1237946
Capital work-in-progress A 7140 204.07
Right of use assete 4 13,451 33 27,674.80
Imangble assets 3 14470 1026
Financial assets
(i Investments 6 0.23 025
{i1) Loans 7 fidh -
{iii) Other financial assets L] 304378 4,977.06
Income-tax assets (net) @ 164673 1,399.27
Other non-gurrent asscts o 904323 9.649.78
Total non-current assets 39.621.54 56,294.95
Current assets
Inventaries i 172002 1,624 30
Fimancial assets
(i} Investments 12 4492 436
(it} Trade receivables e} L3RE4G 1.597 78
i} Other recenvahles 14 R31256 9453 82
{iv} Cash and cash equivalents 13A 203108 337.01
{v} Bank balances other than (iv) above 158 114 6% 1817
{vi} Loans 164 30 -
(vii} Other fnancial assets 16 4,218 94 346782
Other current assets 17 6.922 5% 4.802.32
Total current assets 2510017 21.410.78
Total assets 64,721.71 77,705.73
EQUITY AND LIABILITIES
Equity
Equity share eapiral 18 TRI40F [XLERT
Other eguity 1w {RIIHFT 42) {64,521 36)
Equity attributable to owners of the Holding Company (52,173.37) {58,503.10)
Non-controlling interests (12.38) (3.33)
Total equity (52.185.75) 58,5006.43
Non-current liabilities
Financial liabtlitics
(1) Borrowings 20 LR L 4,654 34
(in) Lease labiities 21 15,000 68 28,440 68
(1) Trade pasables a2
Total outstanding dues of micro enterprises and small enterprises r -
Tatal outstanding ducs of creditors other than micro enterpnses and small enterprises s OR 134027
Provisions 23 1A98.20 Lada 92
Other pon-current habilites 24 8 44 10133
Tatal non-current lial 2591489 36.170.30
Current linbilities
Financial liabilities
{1} Borrowings 25 2,397 6l 719777
(i} Lease habilitics 26 27.266.05 33,191 95
{1} Trade pavables 27
Total cutstanding dues of micro enterprises and small enterpnses AT4.TH TR
Total outstanding dues of creditors other than micro enterprises and small enterpriscs 3314974 30,734.12
(iv} Other financial liabilities 28 L4624 177324
Other current liabilitics i’} 21,722 50 22,449 94
Provisions ki) 413563 4.203.73
Total current linhilities 90,992.57 1.00,041.86
Tatal liabilities 1.16,907 46 1.36,212.16
Tatal equity and liahilitics 64,721.71 77,705.73
Summary of material accounting policies. 2
The accompanying notes form an integral part of these liated 1al
This s the consolidated balance sheet refermed to m our report of even date.
Far Walker Chandiok & Co LLP For and en behall of the Board of Divectors
Chartered Accountants
1CAT Finm I{ugmzmmn Na. MT7EMNMNIM S
N —ou,

Neeraj Goel
Partner
Membership No- 1093 14

Place: Gurugram
Date: July 15. 2024

Ajay Singh

Toyakesh Podder

Chairman and Managmg Director Depaty Clef Financial Officer

Place: Gurugram
Date; July 13, 2024

Place: Gurugram
Date: Jubv 13, 2024

Chandan Sand
Company Secretary

Place: Gurugram
Date: July 15, 2024



Spicedet Limited

Consalidated statement of profit and loss for the yvear ended March 31, 2024

(Al amenngs are i miilons of Indien Rupees, unless atherise stated)

Year ended Year ended
Nufet March 31,2024 March 31, 2023
Income
Revenue from operations 3 TOR53 .06 3873503
Other income 12 14.102.15 9,682 96
Talatlashme §4,955.11 98,418.89
Expenscs
Opsralii i bensts 34A 54,240 06 7367935
Purchases of stock-m-trade 35B T30 05 047 28
Changes in insentorics of stock-in-trde 35C {24.86) (72.73)
Employee benefits expense 35 8,208.56 8.800.07
Sales and marketing expenses 36 227934
Other expenses k) (.287.73
Foreign exchange loss {net) 39 6,823 62
Total expense 77.291.47 98,795.16
Earuings before interest, tax, depreciation and amaortisation (EBITDA) 7,663.74 (376.27)
Depreciation and amortisation expense An {7.5331.17) (16.227.41)
Finance income EE] 28513 35181
Fimance costs kt} (4.A5485) {5,077 a0
Loss hefore tax (4.237.15) {15,129.47)
Tax expense
Laoss for the vear (4,237.15) (15,129.47)
(Hher comprehiensive income
Tems that will not be reclassified to statement of profit and loss
Remeasurement gain/{loss) on defined benefit obligations 10.48)
Income 1ax Il“’FHI‘.‘ - -
Other comprehensive income for the vear 53.36 10.48)
Total comprehensive income for the year (4.183.79) {15,129,95)
Net profit for the vear attributable to:
Owners of the Holding Company {4,228 30 (13,127.63)
Mon-controlling mterests (8 83) (1.8}
(4.237.15) {15,129.47)
Other comprehensive income for the year attributable to:
Orwaers of the Holding Company 33.56 (11.45)
Non-contralling intercsts {120y -
53.36 {1.48)
Total comprehensive income for the year attributable to:
Owners of the Holdng Company (4.174.74) (15,128 13)
Mon-comrolling interests {9.05) (1.82)
(4,183.79) (15,129.95)
Eamings per equity share (Rs ) 41
Basic (6.349) {25.14)
DMiluted (6.39) 2514

Summary of material accounting policies

| financial

The accompamang netes fom an mtegral part of these «

This is the consohdated statement of profit and loss referred to in cur repont of even date.

For Walker Chandiok & Co LLP
Chantered Accountants

Place: Gurugram
Date: July 15, 2024

ICAL Firm chiFlTlInH Mo DJOTAN/NIHN L \
Neeraj Goel F
Partner o o
Membership No: (199314 - =
\

For and on behalf of the Board of Directors

Z Ailyst/ /m/‘éemr

Chatrman and Managing Dircetor - Deputy Chief Financial Officer

Place: Gurugram
Date: July 15, 2024

Chandan Sand
Company Secretary

Place: Gurugram
Date; July 15, 2024



Spicelet Limited
Consoliduted statement of cash flow for the year ended March 31, 2024
(Al emaonnte are v pillions of Indian Rupees. unless otherwise stated)

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Cash flows from pperating activities

Loss before tax and exceptional items

Adpstments for!
Depreciation and omortisation expense
Impaimient of trade receivables
Luossf{profit) on sale of propenty, plant and equipment {net)
Tmipa of ad and other ad / written off
Impaiment of capital advances

Share based pavment expense

Luabilities/provision no longer required written back

Gianin on de=necogmition of kease liabilities and right of use assets

Interest income from financial assets measured at amormsed cost
Mt gain on (ipancial assets messured at faur value through profit or loss
Intercst meome
Unirealised foreign cxchange loss
Operating luss before working capital changes

Movements in working capital:
Trade and other receivables
Ientonss
Other finaneial assets
Other assets
Trade pavables
Other financial hahilities
Other liabilities
Provisions
Net cash (used mj/flows from operations
Income taxes paid {(net of refunds)
Net cash {used in)/flows from operating activities

Cash flow from investing activities

Purchase of property, plant and equi and capital work-i
Proceeds from sale of propeny, plant and cquipment

Leans to directar

TPurchase of investments (net)

Maovement in fixed deposits (net)

Movement in margin money (et

Finance income received

Net cash flows from investing activitics

{net of capital advances)

Cash Mlow from financing activities
Procecds from issne of cquity shares (including securitivs presium and net of tansaction costs)

Proceeds from izsue of share warrants (refer note 133

Proceeds from long-teem borrowings

Repavment of long-term borrowings

Movement m short-tarm borrowings inet)

Repayment of lease habilities (incloding inmterest of Rs. 217968 million (March 31. 2023 Rs, 312094 mullionj*
Finance costs pad

Net cash lows from/(used in) fi

Net increase in cash and cash equivalents

Effcets of vxchange difference on cash and cash equivalents held in foreign currency
Cash and cash equivalents at the beginning of the vear

Cash and cash equivalents at the end of the year

Nates :
Components of cash and cash equivalents (refer note 154)
Balances with banks

Tn current accounts

In deposit accounts gwith ongmal matunty upto 3 months)

Cash an hand

*Repavments for kease liabilities have first been attributed to interest expense for the vear and balance to principal.

The "Statement of Cash Flow™ has been prepared ag per the Indirect method as set out in Ind AS 7 "Statement of Cash Flow!

Pt d £ fp

The sccompanying notes fonn an integral part of these

This 15 the conselidated eash flow statement referred to in our repor of ven date.

For Walker Chandiok & Co LLP
Chartered Accountants
ICAT Firm Registration No- 01 07aN/M 300013

N e
Neeraj Goel

Partner
Membership No: 99514

Place: Gurugram
Date; July |5, 2024

C

{A+B+C)

(4,237.15) (15,129.47)
7.531.17 10,227 41
27393 11125
3436 {7.62)
2,539,406 4133
1,247 th1 38136
2383 2534
(¥.166.77) {7.140.53)
(3,784,310 (242331
217968 312084
247507 1,947 63
(152.37) (118 59)
(01.36) {0.23)
(132.7a) (32322
Ban 382236
(1,259.00) (3,194.37)
(LABZ81) (746.02)
(9172) (11458
(946.08) (81.07)
{3.871.21) (3.280.75)
328049 723799
1uh.04 43914
(L.750L53) 350067
170,42 (L204.37)
(5,7545.00) 1.650.67
(2015.69) (447013}
{5,958.69) llmsm
(579.69) (224.30)
23741 56.74
{6 46) -
.0 {0.010)
96.51) 49569
A7942 Q48450
12372 302 68
358,30 5.115.32
04y
SA1142 2,629.492
(477000 62437

(390.1HH
(4,253 19)

{2382 10}
(6,277.00)

(959.92) (497 01)
730242 (6,101.39)
1,702.03 11757

(7.06) .49
33741 112495
2,031.08 337.01
203036 23185
anz .33

171 14 %3
_wl.ﬂ& REYNI]I

Far and on behalf of the Board of Divectors

T

Chairman & Mamaging Director

Toyakesh Podder
Deputy Chief Financial Officer

Place: Gurugram
Date: July 13,2024

Chandan Sand
Coampany Scerctan

Place: Gurugram
Date: Julv |5, 2024



Spicelet Limited
Consolidated statement of changes in equity for the vear ended March 31, 2024
(ALl amonnts are tn millons of adan Ripees, wnlesy othenwise stated)

Ao Equity share capital:

Equity shares of Rs 10 each issued. subscribed and fully paid

As o April 01, 2022

Tssued durmg the vear pursuant to exereise of employee stock options
As at March-31, 2023

Issucd dunng the year pursuant to preferential issue
Issued during the vear p 1o exercise of emplay
As at March 31, 2024

stock options

B. Other equity
For the vear ended March 31, 2024

MNumber Amount
60,17.96,615 6,017.97
49050 044
60,18,45,665 6,018.46
18,13,61,8352 1.813.62
1.97.200 .47
78.34,04,717 T,834.05

Reserves and surplus

ML ~ - Bloney received against share “Total other equity
ARCHIAES: Securities preminm s]mrt. s Retained carnings warrants )
putstanding account
As at April 01, 2023 10,140.54 SRAT {74,721.07) - 164,521.56)
Loss for the vear - - {4,228 30) - (4,228 30)
ther comprehensive income for the year - - 5350 - 33560
Total comprehensive income for the year 10,140.54 58.97 {78,895.81) - {68,696.30}
Transactions with owners in their capacity as owners: -
Transfer to retained eamings on account of stock options lapsed - (24.42) a4 - -
Share based pavment expense - 2384 - - 2384
Movement dunng the vear on account of 1ssue of equity shares (preferential issue) 0,273.07 - - - 627307
Transfer ta securitics premium on excreise of stock options 1060 (U] m 7 o
Money received against share warrants - - - 239147 2,301 97
As at March 31, 2024 1642421 47.79 (78,871.39) 2,391.97 (60,007.42)
e Sl

For the year ended March 31, 2023

Particulars

Securities premium

Reserves and surplus
Share options

Retained earnings

Money received against share
warrants

Total other equity

autstanding aceount

As at April 01, 2022 10,134.09 40.20 {59,592.94) = (49,418,65)
Loss for the wear - - {13,127.63) - (13.127.63)
Other comprel : meome for the vear - - (1145} % [RL]
Total comprehensive income for the year 10,134.09 40.20 (74,721.07) - (64,546.78)
Transactions with owners in their capacity as owners:

Share based payment expense =) 2522 = - 2522

Transfer to securities premium on exercise of stock options nd3 (6.45) = - z
As at March 31, 2023 10,140.54 58.97 (74,721.07) - (64,521.56)

The accompanying notes form an ntegral part of these consolidated fi

Tius 15 the consolidated statement of changes i equity referred to m our report of even date

For Walker Chandiok & Co LLF
Chartered Accountants

ICAL Finn Registeation Vn OBIOTENMNSMNS
Neeraj Goel

Partner
Membershup No: 099514

Place: Gumigram
Dave: July 15, 2021

For and on behalf of the Board of Directors

Chairman & Managing Dircclor

Place: Guugram
Date: July 15, 2024

Deputy Chief Financtal Officer

Place: Gurugram
Date: Juby 13, 2024

Chandan Sand
Company Seeretary

Plage: Gurugram
Date: July 13,2024



SpiceJet 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)

1.

Corporate information

The consolidated financial statements comprise of financial statements of SpiceJet Limited (*Spicelet' or *the Company®
or ‘the Holding Company’) and its subsidiaries (collectively. ‘the Group’) for the year ended March 31, 2024. The
Holding Company was incorporated on February 9, 1984, as a limited company under the Companies Act and is listed
on the BSE Limited (‘BSE’). The registered office of the Holding Company is located at Indira Gandhi International
Airport, Terminal 1D, New Delhi — 110037.

The Group is engaged principally in the business of providing air transport services for the carriage of passengers and
cargo and other allied activities. Information on the Group’s structure is provided in Note 60. Information on other
related party relationships of the Group is provided in Note 33.

The consolidated financial statements were approved for issue by the board of directors on July 15, 2024.
A. Summary of signiﬁcam material policies

a) Basis of preparation of consolidated financial statements

i Statement of compliance

The consolidated financial statements (*financial statements’) of the Group for the year ended March 31, 2024 have
been prepared in accordance with Indian Accounting Standards (‘Ind AS’) as prescribed under Section 133 of the
Companies Act, 2013 (‘the Act’) read together with the Companies (Indian Accounting Standards) Rules 2015, as
amended.

The consolidated financial statements are presented in Indian Rupees (Rs.) (functional and presentation currency of the
Holding Company) and all values are rounded off to the nearest millions, except where otherwise indicated.

ii. Historical cost convention

The consolidated financial statements have been prepared on the historical cost basis, except for certain financial assets
and financial liabilities that are measured at fair value or amortised cost.

iii.  Going concern assumption

The Group has incurred a net loss (including other comprehensive income) Rs. 4,183.79 million for year ended March
31, 2024, and as of that date, the Group has negative retained earnings of Rs. 78.871.39 million and negative net worth
ofRs. 52,173.37 million (excluding non-controlling interests) and the current liabilities have exceeded its current assets
by Rs. 65.892.40 million as at March 31, 2024.

Losses over the last few years have been primarily driven by adjustments on account of implementation of Ind AS 116,

adverse foreign exchange rates, operational disruption during Covid 19 followed by sub-optimal operations due to
liquidity constraints faced by the Holding Company.

On account of its operational and financial position, the Group has deferred payments to various parties, including
lessors and other vendors and its dues to statutory authorities as also described in Note 47. Where determinable, the
Group has accrued for additional liabilities, if any, on such delays in accordance with contractual terms/applicable laws
and regulations and based on necessary estimates and assumptions. Additionally, the Group has also accounted for
liabilities arising out of various litigation settlements. However, it is not practically possible to determine the amount of
all such costs or any penalties or other similar consequences resulting from contractual or regulatory non-compliances.
The management is confident that they will be able to negotiate further settlements in order to minimize/avoid any or
further penalties. Further, the Group continues to defend itself in certain litigations at various Appellate/Judicial levels
including matters summarised in Note 49.

The aforesaid conditions indicate the existence of uncertainty that may create doubt about the Group’s ability to continue
as a going concern.




SpiceJet 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 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
vear ended March 31, 2023, the Group had received funds aggregating to Rs. 4,498.17 million under Emergency Credit
Line Guarantee Scheme (*ECLGS’) scheme. The Group has further received Rs. 5,412.96 million under ECLGS scheme
during the year ended March 31, 2024. During the year, Group has also issued fresh equity shares and equity warrants
to the promoter group for value aggregating to Rs. 4,940.92 million and also issued equity shares to one of the large
lessor against some of its outstanding dues. The Group has further issued fresh equity shares and equity warrants on
preferential basis to various investors under non-promoter category aggregating to issue size of Rs. 10,600.00 million.
The Group is also in ongoing discussions with certain potential investors for raising additional funds and is also
expecting relief from certain lessors for settlement of their outstanding dues. Based on the foregoing and its effect on
business plans and cash flow projections, the management is of the view that the Group will be able to raise funds as
necessary and achieve profitable operations, in order to meet its liabilities as they fall due.

Accordingly, these consolidated financial statements have been prepared on the basis that the Group will continue as a
going concern for the foreseeable future. The auditors have included ‘Material Uncertainty Related to Going Concern’
paragraph in their audit report in this regard.

iv.  Critical accounting estimates and judgements

In preparing these consolidated financial statements, the management has made judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses.

Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
‘recognised prospectively.

Information about significant areas of estimation/uncertainty and judgements in applying accounting policies that have
the most significant effect on the consolidated financial statements are as follows:

Note 2(A) (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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b) Basis of consolidation

‘Subsidiaries are all entities over which the Group has control. The Group controls an investee if and only if the Group
has:

=  Power over the investee (i.e., existing rights that give it the current ability to direct the relevant activities of the
investee):

e  Exposure, or rights, to variable returns from its involvement with the investee: and

e 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:

e The contractual arrangement with the other voting right holders of the investee;

e Rights arising from other contractual arrangements:

e 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 similar circumstances. If an entity of the Group uses accounting policies other than those adopted in the consolidated
financial statements for like transactions and events in similar circumstances, appropriate adjustments are made to that
entity’s financial statements in preparing the consolidated financial statements to ensure conformity with the Group’s
accounting policies.

Consolidation procedures

i. Combine like items of assets, liabilities. equity, income, expenses and cash flows of the Holding Company’s with
those of its subsidiaries. For this purpose, income and expenses of the subsidiary are based on the amounts of the
assets and liabilities recognised in the consolidated financial statements at the acquisition date.

ii. Offset (eliminate) the carrying amount of the Holding Company’s investment in each subsidiary and the Holding
Company’s portion of equity of each subsidiary.

iii. Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions
between entities of the Group (profits or losses resulting from intragroup transactions that are recognised in assets,
such as inventory and property, plant and equipment, are eliminated in full) including related tax impacts. Intragroup
losses may indicate an impairment that requires recognition in the consolidated financial statements.

The Group treats transactions with non-controlling interests that do not result in a loss of control as transactions with
equity owners of the Group. Such a change in ownership interest results in an adjustment between the carrying amounts
of the controlling and non-controlling interests to reflect their relative interests in the subsidiary. Any difference between
the amount of the adjustment to non-controlling interests and any consideration paid or received is recognized within

equity.
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¢) Business combination and asset acquisition

In case, the acquisition of an asset or a group of assets that does constitute a business, identifiable acquired assets and
liabilities and contingent liabilities assumed in a business combination are measured initially at their acquisition-date
fair values. Goodwill is measured as excess of the aggregate of the fair value of the consideration transferred, the amount
recognized for non-controlling interests and fair value of any previous interest held, over the fair value of the net of
identifiable assets acquired and liabilities assumed. If the fair value of the net of identifiable assets acquired and
liabilities assumed is in excess of the aggregate mentioned above, the resulting gain on bargain purchase is recognized
in other comprehensive income and accumulated in equity as capital reserve. However, if there is no clear evidence of
bargain purchase, the entity recognizes the gain directly in equity as capital reserve, without routing the same through
other comprehensive income.

In case, the acquisition of an asset or a group of assets that does not constitute a business, the acquirer identifies and
recognises the individual identifiable assets acquired (including those assets that meet the definition and recognition
criteria for intangible assets) and liabilities assumed, The cost of the group (i.e. consideration paid) shall be allocated to
the individual identifiable assets and liabilities on the basis of their relative fair values at the date of purchase.

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:

e Expected to be realised or consumed in normal operating cycle:

e Held primarily for the purpose of trading:

s [Expected to be realised within twelve months after the reporting period; or

s Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.

All other assets are classified as non-current.
A liability is current when:

e [tis expected to be settled in normal operating cycle;

e Itis held primarily for the purpose of trading;

e [tis due to be settled within twelve months after the reporting period; or

e  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.

e) Property, plant and equipment

Recognition and measurement

Property. plant and equipment are stated at cost less accumulated depreciation and impairment losses. if any. Cost
comprises the purchase price and any attributable cost of bringing the asset to its working condition for its intended use.
Any trade discounts and rebates are deducted in arriving at the purchase price.

The cost of property, plant and equipment not ready for intended use before such date is disclosed under capital work-
in-progress.

For depreciation purposes. the Group identifies and determines cost of asset significant to the total cost of the asset
having useful life that is materially different from that of the life of the principal asset and depreciates them separately
based on their specific useful lives. Likewise, when a major inspection is performed, its cost is recognised in the carrying
amount of the plant and equipment as a replacement if the recognition criteria are satisfied and the same is depreciated
based on their specific useful lives. All other expenses on existing property, plant and equipment, including day-to-day
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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 avail the exemption under Ind AS 101 to continue the policy adopted for accounting for
exchange differences arising from translation of long-term foreign currency monetary items recognised in consolidated
financial statements for the year ended immediately before beginning of first Ind AS financial reporting period as per
Indian GAAP (i.e., till March 31, 2016). Consequent to which exchange differences arising on long-term foreign
currency monetary items related to acquisition of certain Q400 aircrafts are capitalized and depreciated over the
remaining useful life of the asset.

Depreciation

The Group, based on technical assessment and management estimates, depreciates certain items of property. plant and
equipment over-estimated useful lives which are different from the useful life prescribed in Schedule 11 to the Act. The
management believes that these estimated useful lives are realistic and reflect fair approximation of the period over
which the assets are likely to be used.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
financial year end and adjusted prospectively, if appropriate.

The Group has used the following rates to provide depreciation on its property, plant and equipment.

Asset description Useful life estimated by
the management (vears)

Plant and equipment 15

Rotable and tools 20

Office equipment 5

Computers . . 3—-6

Furniture and fixtures 10

Motor vehicles 8

Leaschold 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 significant part initially recognised is derecognised upon disposal or
when no future economic benefits are expected from its use or disposal. Gains or losses arising from de-recognition of
property, plant and equipment are measured as the difference between the net disposal proceeds and the carrying amount
of the asset and are recognized in the statement of profit and loss when the asset is derecognized.

f) 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 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. 7 ~Na

Sl L
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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. In determining
fair value less cost of disposal, recent market transactions are taken into account, if available. If no such transactions
can be identified, an appropriate valuation model is used.

The Group bases its impairment calculation on detailed budgets and forecast calculations which are prepared separately
for each of the cash-generating units to which the individual assets are allocated. These budgets and forecast calculations
are generally covering a period as relevant for asset or CGU tested for impairment. To estimate cash flow projections
beyond periods covered by the most recent budgets/forecasts, the Group extrapolates cash flow projections in the budget
using a growth rate for subsequent years.

Impairment losses are recognized in the statement of profit and loss. After impairment, depreciation/amortization is
provided on the revised carrying amount of the asset over its remaining useful life.

An assessment is made at each reporting date as to whether there is any indication that previously recognized impairment
losses may no longer exist or may have decreased. If such indication exists, the Group estimates the asset’s or cash-
generating unit’s recoverable amount. A previously recognized impairment loss is reversed only if there has been a
change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was
recognized. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor
exceed the carrying amount that would have been determined, net of depreciation/amortization, had no impairment loss
been recognized for the asset in prior years. Such reversal is recognized in the statement of profit and loss.

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 are capitalised as part of the cost of the asset. All other
borrowing costs are expensed in the period in which they occur,

Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.

i) Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer (point in time recognition) at an amount that reflects the consideration to which the Group expects to be
entitled in exchange for those goods or services. The Group has generally concluded that it is the principal in its revenue
arrangements because it typically controls the goods or services before transferring them to the customer. The revenue
is recognized net of amounts collected on behalf of third parties. No significant element of financing is deemed present
as the sales are either made with a nil credit term or with a credit period of 0-90 days.

Rendering of services

Passenger revenues are recognised on flown basis i.e., when the service is rendered and cargo revenue is recognised
when goods are transported i.e. when the service is rendered. Amounts received in advance towards travel
bookings/reservations are shown under other current liabilities as contract liability. If the Group performs by transferring
services to a customer before the consideration is due and billed, a contract asset is recognised for the earned
consideration.
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When another party is involved in providing services 1o its customer, the Group determines whether it is a principal or
an agent in these transactions by evaluating the nature of its promise to the customer. The Group is a principal and
records revenue on a gross basis if it controls the promised services before providing them to the customer. However,
if the Group’s role is only to arrange for another entity to provide the services, then the Group is an agent and will need
to record revenue at the net amount that it retains for its agency services.

The Group recognizes an expected breakage amount as revenue in proportion to the pattern of rights exercised by the
customer. Breakage revenue represents the amount of unexercised rights of customers which are non-refundable in
nature.

The unutilized balances in unearned revenue is recognized as income based on past statistics, trends and management
estimates, after considering the Group’s refund policy.

Fees charged for cancellations or any changes to flight tickets and towards special service requests are recognized as
revenue on rendering of related services.

Government grants

Grants from the government are recognised where there is a reasonable assurance that the grant will be received and the
Group will comply with all attached conditions. The grant which is revenue in nature is recognised as other operating
revenue on a systematic basis over the period for which such grant is entitled.

Other revenues

‘Income in respect of hiring/renting out of space in premises and equipment is recognised at rates agreed with the
customers, as and when related services are rendered.

Tours and packages

Income and related expense from sale of tours and packages are recognised upon services being rendered and where
applicable, are stated net of discounts and applicable taxes. The income and expense are stated on gross basis. The sale
of tours and packages not yet serviced is credited to unearned revenue, i.e., ‘Contract liabilities’ disclosed under other
current liabilities.

Sale of food and beverages

Revenue from sale of food and beverages is recognised when the goods are delivered or served to the customer. Revenue
from such sale is measured at the consideration received or receivable, net of returns and allowances. trade discounts
and volume rebates. Amounts received in advance towards food and beverages are shown under other current liabilities.

Sale of goods

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods have
passed to the buyer, usually on delivery of the goods. Revenue from the sale of goods is measured at the fair value of
the consideration received or receivable, net of returns, allowances and discounts.

Training income

Revenue from training income is recognized proportionately with the degree of completion of services, based on
management estimates of the relative efforts as well as the period over which related training activities are rendered.

Interest

Interest income is recorded using the effective interest rate ("EIR”). EIR is the rate that exactly discounts the estimated
future cash payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate,
to the gross carrying amount of the financial asset. Interest income is included in finance income in the statement of
profit and loss.
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i) Employee benefits

iii.

Short-term employee benefits

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within
12 months after the end of the period in which the employees render the related service are recognised in respect
of employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid
when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance
sheet.

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee

benefit. The Group measures the expected cost of such absences as the additional amount that it expects to pay
as a result of the unused entitlement that has accumulated at the reporting date.

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 reporting date. Liability in respect of compensated
absences becoming due and expected to be carried forward beyond twelve months are provided for based on the
actuarial valuation using the projected unit credit method at the year-end. Remeasurement gains/losses are
immediately taken to the statement of profit and loss and are not deferred. The Group presents the entire leave as
a current liability in the balance sheet, since it does not have an unconditional right to defer its settlement for 12
months after the reporting date.

Post-employment benefits
The Group operates the following post-employment schemes:

Defined benefit plans — gratuity

The Group has unfunded gratuity as defined benefit plan where the amount that an employee will receive on
retirement is defined by reference to the employee’s length of service and final salary. The gratuity plan provides
a lump sum payment to vested employees at retirement, death, incapacitation or termination of employment, of
an amount based on the respective employee’s salary and the tenure of employment. The Group’s liability is
actuarially determined (using the Projected Unit Credit method) at the end of each year. This is based on standard
rates of inflation, salary growth rate and mortality.

Discount factors are determined close to each year-end by reference to market yields on government bonds that
have terms to maturity approximating the terms of the related liability. Service cost and net interest expense on
the Group's defined benefit plan is included in employee benefits expense.

Actuarial gains/losses resulting from re-measurements of the defined benefit obligation are included in other
comprehensive income.

Defined contribution plan — provident fund

Contribution towards provident fund is made to the regulatory authorities, where the Group has no further
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 liabilities are measured at the amount expected; m,bnrﬂcov"\ed from or paid to the

taxation authorities. The tax rates and tax laws used to compute the amount z}re ;hose lh;}r
enacted, at the reporting date.

racted or substantively
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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 simultaneously.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the
consolidated financial statements and the corresponding tax bases used in the computation of taxable profit.

Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable
that taxable profits will be available against which those deductible temporary differences can be utilised. Such
deferred tax assets and liabilities are not recognised if the temporary difference arises from the initial recognition
(other than in a business combination) of assets and liabilities in a transaction that affects neither the taxable profit
nor the accounting profit.

Deferred tax asset is recognised for the carry forward of unused tax losses and unused tax credits to the extent that it
is probable that future taxable profit will be available against which the unused tax losses and unused tax credits can
be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be
recovered.

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 scttled, 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.

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 vear are adjusted for the effects of all
dilutive potential equity shares.

m) Leases

The Group’s lease asset classes primarily consist of leases for aircrafts, aircraft components (including engines) and
buildings. The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

Group as a lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term leases and leases

of low-value assets. The Group recognises lease liabilities to make lease payments and right-of-use assets representing
the right to use the underlying assets.
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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 — 1 to 12 years
Aircraft components — | to 10 years
Buildings — 2 to 10 years

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the exercise of a
purchase option, depreciation is calculated using the estimated useful life of the asset.

‘The right-of-use assets are also subject to impairment. Refer to the accounting policy in point (e)above on impairment
of non-financial assets.

ii) Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease
payments to be made over the lease term. The lease payments include fixed payments (including in substance fixed
payments) less any lease incentives receivable, plus variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the Group and payments of penalties for terminating the lease, if
the lease term reflects the Group exercising the option to terminate. Variable lease payments that do not depend on an
index or a rate are recognised as expenses in the period in which the event or condition that triggers the payment occurs.

In calculating the: present value of lease payments, the Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement
date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease
term. a change in the lease payments (e.g.. changes to future payments resulting from a change in an index or rate used
to determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.

iii) Lease term

At the commencement date, the Group determines the lease term which represents non-cancellable period of initial lease
for which the asset is expected to be used, together with the periods covered by an option to extend or terminate the
lease, if the Group is reasonably certain at the commencement date to exercise the extension or termination option.

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 terms
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 assets

The Group applies the short-term lease recognition exemption to its short-term leases of building and equipment (i.e.,
those leases that have a lease term of 12 months or less from the commencement date and do not contain a purchase
option). It also applies the lease of low-value assets recognition exemption to leases of office equipment that are
considered to be low value. Lease payments on short-term leases and leases of low-value assets are recognised as
expense on a straight-line basis over the lease term or another systematic basis which is more representative of the
pattern of use of underlying asset.

Group as a lessor

Leases in which the Group does not transfer substantially all the risks and rewards incidental 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.

n) Supplementary rentals and aircraft repair and maintenance

i) Supplementary rentals
The Group accrues monthly expenses in the form of supplementary rentals which are based on aircraft utilisation
that is calculated with reference to the number of hours or cycles operated during each month. Accrual of
supplementary -rentals are made for heavy maintenance visits, engine overhaul and landing gear overhaul for
aircraft taken on lease.

ii) Aircraft repair and maintenance
Aircraft repairs and maintenance includes additional accrual, beyond supplementary rentals, for the estimated
future costs of engine maintenance checks. These accruals are based on past trends for costs incurred on such
events, future expected utilization of engine, condition of the engine and expected maintenance interval and are
recorded over the period of the next expected maintenance visit.

Aircraft maintenance covered by third party maintenance agreements, wherein the cost is charged to the consolidated
statement of profit and loss at a contractual rate per hour in accordance with the terms of the agreements. The Group
recognises aircraft repair and maintenance cost (other than major inspection costs) in the consolidated statement of
profit and loss on incurred basis.

0) 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 financial statements of the Group is presented in Indian Rupees (Rs.) which is also the Holding
Company’s functional and presentation currency.

Initial recognition

Transactions in foreign currencies entered into by the Group are accounted at the exchange rates prevailing on the
date of the transaction or at the average rates that closely approximate the rate at the date of the transaction.

Conversion
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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 are 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
the transaction to sell the asset or transfer the liability takes place either:

s In the principal market for the asset or liability; or
e 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 cconomic 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 to

the fair value measurement as a whole:

s Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

e Level 2— Valuation techniques for which the lowest level input that is significant to the fair value measurement
is directly or indirectly observable

e Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement
is unobservable

For assets and liabilities that are recognised in the consolidated financial statements on a recurring basis, the Group
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on
the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

Involvement of external valuers is decided upon annually by the Group. At each reporting date. the Group analyses
the movements in the values of assets and liabilities which are required to be remecasured 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.

FFor 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) Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and
a reliable estimate can be made of the amount of the obligation.

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 recoguised‘_iq-_.the;lslatemem of profit and
loss. QO
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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 otherwise stated)

s) Financial instruments

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

Financial assets
Initial recognition and measurement

All financial assets are recognised initially at fair value plus transaction costs that are attributable to the acquisition of
the financial asset. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at
fair value through profit or loss are recognised immediately in profit or loss.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

e Debt instruments at amortised cost;

e  Debt instruments at fair value through other comprehensive income (‘FVTOCI');

e  Debt instruments and derivatives at fair value through profit or loss (*FVTPL"); or

e Equity instruments at fair value through profit or loss (‘FVTPL’) or at fair value through other comprehensive
income (‘FVTOCI")

Debt instruments at amortised cost
A ‘debt instrument’ is measured at the amortised cost if both the following conditions are met:

a. The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows;
and

b. Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and
interest (*SPPI") on the principal amount outstanding.

This category is the most relevant to the Group. After initial measurement, such financial assets are subsequently
measured at amortised cost using the effective interest rate (‘EIR’) method. Amortised cost is calculated by taking
into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the statement of profit and loss. The losses arising from impairment are
recognised in the statement of profit and loss.

Debt instrument at FI'TOCI
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 SPPL

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 profit and loss. The Group does not have any debt instrument as at FVTOCI.
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Notes to the consolidated financial statements for the year ended March 31, 2024
(All amounts are in millions of Indian Rupees, unless otherwise stated)

Debt instrument at FI'TPL

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for
categorization as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Group may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI
criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or
recognition inconsistency (referred to as *accounting mismatch’). The Group has not designated any debt instrument
as at FVTPL.

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the
statement of profit'and loss. The Group does not have any debt instrument at FVTPL.

Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for
trading are classified as at FVTPL. For all other equity instruments, the Group decides to classify the same either as
at FVTOCI or FVTPL. The Group makes such election on an instrument-by-instrument basis. The classification is
made on initial recognition and is irrevocable.

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to statement of profit
and loss, even on sale of investment. However, the Group may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the
statement of profit and loss. The Group has classified its investments in mutual funds as investments at FVTPL and
investments in unquoted equity instruments as investments in OCL.

Derecognition

The Group derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when
it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another party. If
the Group neither transfers nor retains substantially all the risks and rewards of ownership and continues to control
the transferred asset, the Group recognises its retained interest in the asset and an associated liability for amounts it
may have to pay. If the Group retains substantially all the risks and rewards of ownership of a transferred financial
asset, the Group continues to recognise the financial asset and also recognises a collateralised borrowing for the
proceeds received.

On de-recognition of a financial asset in its entirety, the difference between the asset's carrying amount and the sum
of the consideration received and receivable is recognised in the statement of profit and loss.

Impairment of financial assets

The Group applies expected credit loss model for recognising impairment loss on financial assets measured at
amortised cost.

The Group follows “simplified approach’ for recognition of impairment loss allowance on trade receivables. The
application of simplified approach does not require the Group to track changes in credit risk rather, it recognises
impairment loss allowance based on lifetime expected credit loss (*ECL’) at each reporting date, right from its initial
recognition.

For recognition of impairment loss on other financial assets, the Group determines that whether there has been a
significant increase in the credit risk since initial recognition. If credit risk has not increased significantly. 12-month
ECL is used to provide for impairment loss. However, 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 [2-
month ECL.
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Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a
financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events that are
possible within 12 months after the reporting date.

As a practical expedient, the Group uses a provision matrix to determine impairment loss allowance on portfolio of
its trade receivables. The provision matrix is based on its historically observed default rates over the expected life of
the trade receivables and is adjusted for forward-looking estimates. At every reporting date, the historical observed
default rates are updated and changes in the forward-looking estimates are analysed.

Impairment loss allowance (or reversal) for the year is recognized in the statement of profit and loss.
Financial liabilities
Initial recognition and measurement

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

Subsequent measurement

All financial liabilities except derivatives are subsequently measured at amortised cost using the effective interest rate
method.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future
cash payments (including all fees and points paid or received that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through the expected life of the financial liability, or (where
appropriate) a shorter period, to the net carrying amount on initial recognition.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified. such an exchange or modification is treated as the derecognition of
the original liability and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to
realise the assets and settle the liabilities simultaneously.

t) Inventories

Inventories comprising expendable aircraft spares, miscellaneous stores and in-flight inventories are valued at cost or
net realizable value, whichever is lower after providing for obsolescence and other losses, where considered necessary.
Cost includes cost of purchase and other costs incurred in bringing the inventories to their present location and
condition and is determined on a weighted average basis. Net realisable value is the estimated selling price in the
ordinary course of business, less the estimated costs of completion and the estimated costs necessary to make the sale.

u) Manufacturers’ incentives

Cash incentives

The Group receives incentives from original equipment manufacturers (‘OEMSs”) 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-incentiyes.are recorded as reduction
to the carrying amount of right to use assets at the commencement of lease of/-_t{}?’émefaitcraﬂ.
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The Group also receives non-refundable milestone incentives from the engine manufacturer on achievement of certain
milestones relating to acquisition and delivery of aircrafi. These milestone incentives are recorded as reduction to the
carrying value of aircraft and engines in case of owned aircraft and engines. In case of aircraft and engines held under
leases, the incentives are recorded as reduction to the carrying amount of right to use assets at the commencement of
lease of the respective aircraft and engine.

Where the aircraft is held under finance lease as per erstwhile Ind AS, the milestone incentives are deferred and
recognised under the head ‘Other operating revenue’ in the statement of profit and loss, on a straight line basis over the
remaining initial lease period of the respective aircraft for which the aircraft is expected to be used. In case of
prepayment of finance lease obligations for aircraft taken on finance lease and consequently taking the ownership of
the aircrafi, 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.

on-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, performance 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 form of share-based payment
transactions, whereby employees render services as consideration for equity instruments (equity-settled transactions).
The cost of equity-settled transactions is determined by the fair value, of at the date when the grant is made using an
appropriate valuation model.

That cost is recognised as employee benefits expense, together with a corresponding increase in stock options
outstanding account in equity over the period in which the performance and/or service conditions are fulfilled. The
cumulative expense recognised for equity-settled transactions at each reporting date until the vesting date reflects the
extent to which the vesting period has expired and the best estimate of the number of equity instruments that will
ultimately vest. The statement of profit and loss expense (or reversal) for a period represents the movement in
cumulative expense recognised as at the beginning and end of 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.

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 liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of Group or present obligation
that is not recognized because it is not probable that an outflow of resources will be required to settle the obligation.

fa g
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A contingent liability also arises in cases where there is a liability that cannot be recognized because it cannot be
measured reliably. The Group does not recognise a contingent liability but discloses its existence in the consolidated
financial statements.

Contingent assets are disclosed only when inflow of economic benefits therefrom is probable and recognize only when
realization of income is virtually certain.

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

The Group has elected to present EBITDA as a separate line item on the face of the statement of profit and loss. In its
measurement, the Group does not include depreciation and amortization, finance income, finance costs and tax
cxpensc.

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 31, 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'") 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:

e Disclosure of accounting policies - amendments to Ind AS 1

e Definition of accounting estimates - amendments to Ind AS 8

e 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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Note 3= Property, plant and equipment”

Pasticalars !:i’"w::‘". : n'::;'::“’ Office equipment  Computers F"ﬁ'l':“"‘m“‘ Motor vehicles** h“";:“""'"u Aireratt Freehold land Total
Gross block
Az at Apnl 01, 2022 137281 IR 7. 46852 i TI.08 12085 1753719 [LTE 25,104.09
Additions nLz 179 G mm 9im im 47 EL0) - - 205 64
Disposals $113 [T 52 43 33 0293 123 - - 18537
Exchunge diffrnecs * - - - - - - - 534,41 - 539.43
As st March 31, 2023 1,292.48 1.996.24 179.84 476.71 4.2 681.62 12440 18.376.62 191.37 25,663.64
Additions 154 19042 [TT k53 35 . = 2049 B IAT] - 1.052.05
Dispasals 672 3044 5 037 [E]] 316 036 - 22000 35800
difficrences * - - . - E . - 43,54 - 4354
As at March 31, 2024 1,236.60 4,156,72 17547 484,93 4564 63KAG 144.59 19,297.33 171.37 2645113
Accommlated depreciation
As ot April 01, 1022 4349 1,200.80 17737 .12 1357 47563 91.00 8,869.03 - 11,679.48
Depreciation charge for the vear w51l 15635 4047 3308 205 w177 19.20 1.056 .65 - 1.5%1.96
Dispasals 3907 034 147 68 056 9243 04l - . 136,47
Exchunge differences * & b & - a - - 149,21 - 149.21
As at March 31, 2023 501.00 1456.97 21537 43965 35,96 45047 109.57 10,074.89 - 13,284.18
Depreciation chargs for the vear 5781 FITED) 3127 K0S 355 RT3 12 %% [T - 1,298 63
Disposals 2864 13.52 4T3 037 Lo 3943 0.20 - - B7.90
Exchange differences * - - - . - = - 347,56 - 347,36
As at Murch 31, 2024 560,17 1.697.01 24191 [ 3850 479.77 122.56 11,236.10 - 14.840.47
Net black .
“As at March 31, 2023 79148 1535.27 6447 [RAF] 8.26 13115 14.59 8,301.73 137 12379.46
As a1 March 31, 2024 676.43 1,459.69 33,56 10.50 7.14 158.69 22.04 5,001.23 171.37 11,610,66
* Rey foreign exchange loss capi d during the vear and depreciation thereon. Refer note 2(A)e) for detuls

**Rotables and 1ols. ground suppor equipment and motor vehicles are subjeet to a first charge 1o seoure the felities provided by Indian Bank (erstwhile Aliahabad Bank)

“Refier note 20 for details of mongage related (o property, plant ind cquipment on vianious bermowimngs o refier note 45 for 1 fiar the scyuisition af propeny, plant and equipncent,

_7
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Mate 4 - Right of use assets

for the year ended March 31, 2024
(Al amowis are 10 millions of hufon Rupees. unless otherwive stated)

Purticulars Aireraft Aireraft | Buildings Totul

Gross block

As at April 01, 2022 T1,142.74 446219 69453 76,299.26
Adilitions 2,169.34 - - 2,169 34
Deletions/modifieation 13,677 44 - 0.lh 13,683.75
Balance as at March 31, 2023 59,634.59 446219 688.07 64,784,835
Auditions 12744 - 16126 258570
Deletions/modification 1%,037.19 1.833.71 2267 1991357
Balance ns wt March 31, 2024 41,724.54 7 3 AR B26.66 45,159.98
Accnmaulated depreciation

As st April 01, 2002 31,561.54 22309 258,99 34,071.43
Depreciation charge for the vear 1.197.69 557.53 53 76 K448 9%
Tieletions 5,410,386 - - 541038
Balance as at March 31, 2023 33,048.87 2,508,44 352.75 A7,110.05
Deprecmtion charge for the vear 5,367 00 41568 LA L 567234
D 10.413.53 1.347.36 1333 11,774 24
Balance as at March 31, 2024 218,902.34 1.876.75 429.56 31,.208.65
Net block

As at March 31, 2023 25,685.72 1.653.76 s 27,674.80
As at March 31, 2024 12,812.50 731,73 397.10 13,951.33
Note 5 = Intangible asscts

Particulars Software Tatal

Gross black

As at April 01, 2022 41841 41541
Additions 7m0 770
Deletions e -
As at March 31, 2023 42611 42611
Additinns 148 5% 143.3%
Deletnns ¥ -
As ut March 31, 2024 574.69 574.69
Accumuhsted amertisation

As at April 01, 2022 3TA= $78.59
Amortiation change for the vear 3726 3726
Deleuons - -
As at March 31, 2013 AI5.835 41585
Amortisabion charge for the vear .14 1404
Deletinns. = =
A at March 31, 2024 429.99 419.99
Net bilock

As at March 31, 2003 10.26 10.26
As at March 31, 2024 14470 144.70

(This spuce fars Been senttonaliy left blunk)
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(Al umeonnts are in sillicns of Indwn Rupecs, snless otherwise sied)

Asat As ot
No,
N Pl March 31, 2024 March 31, 2023
54 Capital work-in-progress
Capital worh-in-progress ('CWIF) 7240 20407
T2.40 204.07
The fioll table rep ageing of capital worksin-progress as at March 31, 2024,
owip Amount in capital work-in-progress for a period of Towd
Less thau | year 1-2 years 1-3 vears More than 3 years
Projects in progress 029 1250 - - 18.79
Projeets temporanly suspended® - 5 - 5361 53.61
Total 6.2% 12.50 - 531,61 740
The follon e table represent azeing of capital work-in-progress as at March 31. 2023
owIP Amaunt in for a of Towad
Less than | year 1-2 years 2-3 years More than 3 years
Prajocty in progress 143 79 192 348 = 149.19
Projects twnporarily suspended® - » - 5448 54,88
Toal 143.79 1.92 A48 S54.58 204.07
* Projpet temporanh pended pertains to efp which has bean put on hold due to stav order from government
[ Non-current imvestments (ulby paid up)
Unquoted equity investments measured at fair value through profit or loss "FVTPL')
1317 (March 31, 2023 | 176} cquity sharcs of Acronsutical Radio of Thaland Lmvited 023 .25
025 0.35
Aggregate amount of unquoted mvestments 023 n2s
Aggrepate amount of img in value of i - =
7 Nowecurrent loans
(Unsecured, considered good unless stated otherwise)
Loan to director of subsidian: company 6Ah =
6,46 ¥
B
Duning the vear, one of the subsidiary compam has given loan to it director. The loan is hlc in 48 1l startng from November 30, 2023
and cannies an mterest of 8% per annum. For details refer pote 533,
L] Other num-curvent fnancial assets
(Unsecurcd, considered good)
Depasite with onginal materity of more than 12 montls (also refer note 158) Bzl 149753
Secunty deposits 222587 347953
: 304378 3977.06
9 Income-tas assets
Adh ance meome-tax 1,646.73 1.349.27
1.646.73 139927
10 Other now-current assets
Deposin with Deltn High Count (also refier note 34) 1.394.83 595599
Goods and services tax paid under protest® GESE L R
Capital advances
Unsccwred. consadered pood 110054 301135
Unseeured, considered douktful 130.92 10932
9.276.15_ 9.759.10
Impaiment allowanee
“Unsecured. considered doubtiul (130,92 (10432}
(130.92) (109.32)
9.145.23 9,649.78

*Refer note note d6(h)vI) for details The batanee also includes amount paid as pre=deposits for appeal filed 1 respeet of goods and services tax dispute i vanions forums amounting to Rs 19 38 million (March 21,

2023: Nili

Recunciliation of impairment allowance for capital advances are as follows:
At the beginning of the year

Adddinons ducine the vear

At the end of the year

(This spuce has beor intortienaliy feft biunk)

109,32 ([ ]
2160 =
130.92 109,32
——
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| financial

(Al wmonnts are i millions of fndien Rugees, undess otherwise stuted)

i Asat Asat
TEoma 0y Piintary March 512024 March 31,2023
1" Inventories
{vatued at fower of cost or net realisable value)
Engmeening storcs and spares® 1.5357 %3 1.474 62
Stock held m trade - m Mieht inventory na 8328
Other stores and spares o 5% 40
1,720.02 1,618.30
*The ahave engineering stores and spares meludes inventory for merehandise and others ameauting 1o Rs. 63 02 million (Mareh 31, 2023 Rs 635 09 million)
12 Investments at fair value through profit or loss ('FVTPL'}
Quoted mvestment in mutual funds
7.122 (Mlarch 31, 2023: 7,122) units of ICICH Prodential Saving Funds - Dyrect Plan - Growth
[NAV Rs 499,55 (March 31, 2023. Rs 462.30)] 330 329
52,700 92 (March 21, 2023: 82 700 92) units of L&T Low Daration Fund = Direct Plan « Growth 162 127
NAV Rs 2582 (March 31, 2023 Rs. 2405)]
4.9 4.56
Aggregate amount of quoted investments and market valie thereof 492 4350
13 Trade receivables
{Unsecured, considered good unless stated otherwise)
Trade recenvables
Unsecured. considered yond 16677 1,673 54
Unsecured eredit impaired 243 11 TR.64
1,503.58 175218
Impairment allowance
Unsecured, considered good (74 KH) (73.76)
Unsecured, crednt impained (243.11) (78,54
321.99) (15440}
: 1581.89 1,597.78
For mformaton related o wade recanvables from ielated parties, refer note 53,
For details of contract balances refer 1o note 29,
The carnang amount of trade recervables approximates ther far valoe, i included in note 54 The Group's exposurc to credit and currency nisks. and impasrment
allowances related to trads recervables is disclosed in note 36
Outstanding for fallowing periads from due date of transaction
As at March 3, 2024 Total
Less than 6 months | 6 months =1 year 1=2 years 2-3years | More than J years
Undisputed trade receivables — considered good Th6.53 345 8 204 50 103,51 220 03 166077
| Undisputed trade receivables — credit mnpaired [NE] EELL) 15.58 20 24 17332 24311
Total 2 TH6.66 379.64 12048 123,75 393.35 1,903.88
Outstanding for following periads from due date of transaction
As at March 31, 2023 Total
- Less than 6 months | 6 months <1 year | 1-2 years 2-3yenrs | More than 3 years
Undssputed trade receivables — considered wood B35.48 242.20 livd 57 128.6% 302 61 1.673.54
Undisputed trade recervables — eredit mpaired - - 24 5% [EET] 40 67 78 64
Total HI5.48 242.20 189.15 142.07 328 1,752.18
14 Other curvent receivables
(Unsacured, considered good)
Masntcnance fecenables 3 n20.8% 463831
Ouher reccivables 4891 68 481651
== e
154 Cashoand cash equivalents
Bajances with banks:
~ In current aceounts 2,029.36 231 85
~ In deposit aceounts (with original matunty upto 3 months) vz 033
Cash an hand 1.7 114 83
2,051.08 237.01
150 Bank balances other than cash and cash equivalents
Deposits with orginal maturity for mere than 3 months but less than 12 months LR E] 919
Dicpesits with remaining matunity of less than 12 months 15.75 LR
Margm mons /security against pon-fund based faciitua® KIK11 | 497 53
311 1.515.70
Less Amount disclosed under other non-current asset {refer note ¥) ILIENAY] {1.497.53)
11 14.68 18.17
*Margin moncy deposit have been placed with banks for non-fund based facibiies sancuoned 10 the Holding Compam-
16 Other carrent financial assets
[Unsecured, considered good)
Employes advances* 143.00 29271
Interest acorued on bank deposits 46,61 79 34
Secunty deposits ERCERE) 1642 35
Contract assct 250 433 42
4,209.94 3467.52
*Includes dies from related partics. Refir note 33
17 Other enrrent issets
Propmd expenscs 35060 635 22
Balance with government authontics 3953608 33472
Advances to supplicrs
Uinsccured, considered good 241730 iS5 3%
Unseeured, credit impaired 346,53 21911
7.269.13 S,111.43
Inpairment allowance
Unsccured. credm impaired (346 55) (21911}
1346.55) (219.11)
6,922,585 490232
Reconciliation of impairment allowance for advances 1o suppliers are as follows:
At the begumng of the vear pITAT! 159 26
Addmicns dinng the year 127.44 5085
At the enid of the year 4655 piLAY
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Note No, Particulars Amount

Equity share capital

Aunthorised

11, 300.000, 000 equity shares of Re 10 each)

As at April 01, 2022 15.000.00
Increase dunng the vear — %
As at March 31, 2023 15,000.00
Tncicase durning the vear -
As al March 31, 2024 15.000.00
Issued, subscribed and paid-up capital

Equuty shares of Rs 10 each issuad. subscobed and fully pasd

As at April 01, 2022 601797
Issued during the year pursuant 1o exercise of enployes stock aptions 1) 445
As at March 31, 2023 bR 46
lssued during the vear pursuant to exercise of ciployvee stock options 197
Issued during the vear pursuant to prefirential issue® 181362
As at March 31, 2024 T A34.05

A on of equi I ear

" i As at March 31, 2024 As ot March 31, 2023

» i Number of shares Value (Rs.) Number of shares Vilue (Rs.)
Shares cotstanding 3t the begmning of the vear 6 18,45 663 601546 60,17,96,615 A 01797
Issued during the vear parsuant to exercise of emploves stock options (refer nate 42) 1.97 200 197 49,050 049
Issued during the vear pursuant 1o preferential ssue® I%.13.01,832 1513 A2 - -
Shares outstanding ot the end of the year T8,34,04,717 7. 5 60,18,45,665 6,018.45
*During the vear ended Marcl 31, 2024, the Holding Company hins made following allotmem an preferential hasas i terins of SEBD (fssne of Capital and Disch Mequi Regulations, 201%

() On Scpicmbet 4, 2023, the allotment of 34,172,000 equity shases of the fice valoe of Bs 10 cach and 131,408 $14 warrants, baving aption to apphy for and be allofied equivalent mamber of equity shares of the face value of Rs. 18
each 3t an wene price of Bs. 1984 cach on preferential basis fo prmoizy group,

b} On Septemher 4, 2 the plletment of 48,125 IRG equity shares of the face vales of Rs 10 each at an issue price of Rs 48 00 each on prefercniial hasnis 1o cenain ircrafl kesson, cossequend upan com ersion of thar custing
mitstanding dues aggregating 1o Ra 2300 91 nullion, and

(i) Dhring the mnnth of Tanuary and Febmary 2024, the allodient of 95 600,000 equity shares of the face valoe of B 0 each and D1 300,000 warmants. by ing option to apply for aml be allated cqumyvalest nmnber of ejuity shares of
thie Eace value ol R 11 each a1 oo fsene price of Rs, 3000 cach on preferential basis 1o non-promoter calegory

B: Term/rights attached to equity shares

The Group has anly onc class of aquity shares having a face value of Rs, [0 per share Each holder of equity shares 1s entitled to one vote per share. The Group declares and pays dividends m Indian rupess. The
divadend, if any, proposed by the board of directors is subject to the approval of the sharcholdirs m the ensuing annual general mecting

In the event of hquidanon of the Group. the holders of equity shares will be entitled to recene remaming assets of the Group, afler distribution of all preferanbial ameuns The distnibution will be m proportion to the
number of equity’ shares held by the sharcholders

C: Details of shareholders balding more than 5% in the Group:

As at March 31, 2024 Ay ot March 31, 2023

Name of sharehalders " against total % agaiust total

Number of shares enintbics ol ihavea Number of shares wiibie ol shsbes
Mr ey Singh ’ 7335450 | 3795%| 30.57%
Mr Ajay Smygh (HUF) 4,638,937 542 %36%
Anes Opporiuitis Fund Limited 4,00,00.000 ER Tk = 0.00%
Total 38,37.1 SQST -t&ﬂ%l asgs.mu 58.93%
As per records of the Group. includng its register of shareholders/members and other d received from shandolders regarding beneficial wierest, the above sharcholding represents both legal and burieficial
owncrship of shares
0. Aggregate number of bonus shares, shaces issued for consideration other than cash and shares bought back dumg the pmod of five years i diatel ding the ing date:
(1} The Holding Company has isaued total 2,592 682 shares (March 31, 2023 - 2,395 482) duning the period of five vears i p this rep dal: on exereise of optians granted wnder the emploves stock
aptian plan (ESOP) wherein pan consuerabion was reeerved in form of employee services.
(1) The Holding Company has sued 45,123, 186 shores (March 31, 2023 « Nil) during the penod of five vears diately preceding the reporting date for d other than cash.

fuun) The Holding Company did not ssue amv bonus shure and has not bought back any share m preceding five veurs
E. Details of promoter shareholding

[Wame of promuter As at March 31, 2024

Number of shares %o of total shares erhmgn Uuring the
Year

Mr Ajay Sugh 37 950 =12.62%
Mr Ajay Singh (HUF) 592% “2A4%
Mz K S 2,79, 505 0,057 0,007

Name of promaoter As at March 31, 2015
%o change during the

Number of shares %o of total shares

—period |
Mr Asay Sugh 30,43,33.450 30 577 [T
M Ay Swgh (HUF) 50336838 X 36% £042%
| Mrs. Kalpana Singh 2,79.505 0 05% AL

F. Shares reserved for issue under options
Far details of shares reserved for issue under ESOP, refir note 42 for details




Spleedet Limited
Naotes tn the didated fi | for the year ended March 31, 2024
(Al simronenits wre tn millions of badn Rupees. unlosy otherwise stated)

Asal As at
Prosu 0. Futhenlany farch 31,2024 Dlarch 31,2023
19 Other equity
Monay tecened agamst share warmranis 2.391,97 %
Reserves and surplus
Seeurities prennum 16,424.21 10,140 54
Share options cutstanding account 4779 % a7
Retmned carmings (8,871 39) (74.72107)
!&lﬂ'!.-l!! (64,521.56)

. Securitics premium
Seeurnies provuum 15 used o record the prominm on issie of shaces and the same s ubhsed in aceordance with the provisions of the Act
Ralance at the beginning of the year 1,140,584 10,134.09
Addrons dunag the vear on exercise of stock epticns 10 60 645
Additrons durng the year on issue of cyuity shares on prefercnml basis 6273 07 -
Halance ot the end of the vear w&g 10,140.54
b. Share options sutstanding account
The balance represents reserves created 10 the extenl of veaed options based on the Emplosces Stock Opoon Scheme. 2017
Baluner at the beginning of the year 5897 4020
Share basvd payment expense 2344 251
Transfer 1o secunties premivm on exercise of stock oplicns (hik&m {645}
Transfer to retained camungs on account of stock oplions lapsed (24 42) -
Ralance at the end of the year 41.79 58.97
. Retained earnings
Retwned carmngs comprises of curment vear and pror periods undistributed camings or losses after tax
Balance at the beginning of the year [74,721.07) (59.592.94)
Loss fer the year {4.228 30) (15.127.63)
Other compreliensive meome for the vear 53356 (11 4%)
Transferred from share options eutstanding account on account of stock ophions lapsed 2442 -
Balance at the end of the vear |zle?l.ﬂj (14.721.07)
i, Money received agabist share warrants
This represents application meney received on issue of slire warvans
Balance at the beginning of the vear - =
Money recerved agamst share warants 2.391.97 -
Balance at the end of the year 2.391.97 4

{This spuce hus been itentionally lept blank)




Spicedet Limited
Nates to the consolidated fianclal statements for the year ended March 31, 2024
(AN emounty are tn millions of Indian Rupees, unless otherwise siangd)

Note Now Partienkirs

Asat Asat
Mareh 31,2024 March 31,2023

m

2

H

Long-termm horrowings (secured)

Term loans
Rupee lota from bank 0,618 70 449817
Less. Current manarities of long terms borrowings (refer note 251 (71521 (27243)
#92349 4.225.74

Diber laans
Tenm loan from Directors* L] 5
Enternal commercial bormovang 137740 7,764,350
Less Current hes of long term b mgs (refer note 25) (1,852 300 !b}ii}’l
- 43415
£ L SR,

*Dunng the previeas vear, one of the subsidiary compamy of the Group has entered into an agrecment with the director on Desember 1. 2022 to obtain 3 loan of R § million whish thall be repaid nll Mav 31 7024

Repavment terms (including current maturities) and security details for term loans feom bank

Dy the vear. the Holding Company las s ailed term Joan under Elocirome Credit Ling Guarantee Scheme ('ECLGS') from Yos Bank Limited amounting 10 Rs. 5,050 96 nnllion (smuctioned amoum Rs. 5,004 00 millun), The
Ioan 15 repay able m 4% cqual instalments commencing afler 2 y=ars from the date of the borrowing and carrics an interest rate of 9.25% (1 00%: spread over MCLR tate of the bank sevised every year capped 31 9.23% ) The loan
w5 secured a3 follows

= Secand charge on movable fxed assets of the Holding Company (bath prosint and futare);

= Second charge on curvent assets of the Holding Company (both present aed future) including all receipis m foregn currency and rupee credit (exeept lien marked deposits ).

= Second charge on pledge of shares of the Holding Company beld by the Promoter,

- Sccond charye on current assets and movable fived asscts of SpoeXpress and Logisucs Private Limuted (subsidiary entity); and

= 1IN, credil guarantee by MNational Credit Cruarantee Trust Company Limated (NCGTC)

Duriny the previous year, (he Holding Compimy had availed werm loan under Elestroniz Credit Line Guarasteo Scheme (*ECLGS”) from Yes Bank Limited amoanting to Es. 1,509,590 million The loan is repavable in 48 cqual
instalments commencing after 2 vears from the date of the barrowing and carrics an interest rate of 9.25%% (0 K07 spread over MOLR rate of the bank revised every year capped at 9 25400 The Joan 13 secured as follows:

- Sevund changs on oy sble fived assets of e Halding Comgrany

= Second charge on current assets of the Holding Company: (hoth present and futare] mcleding all recespts m forcign cormency and rupes oredit {cxcept lien marked deposits):

= Second charge on pledge of shares of the Holding Company held by the Promoter, aad

= 100% eredit puarantee by Natianal Credit Guarantee Trust Company Limited (NCGTC)

Durwng the preveous vear, the Holding Company had availed 1erm loan under Eleztromsc Crodit Line Guaranice Scheme ("ECLGS’) from Indian Bank Limsted amouming to Rs. 600 00 authon The loan e repayable m 48 cqual
mstalments commencing afier 2 vears from the date of the borrowing =nd camics an interest rate of 9. 25% (1% spread over MOLR mie of the bank revised every year capped 31 9 29%5) The loan is sccured s follows

= Second charge on existing credit facilities i terms of cash flow (including repayment); and

= 100% eredit puarapies by National Credit Guarantes Trast Compamy Limited (NCGTC)

Duting the previous year, the Holding Company had availed term loan under Electronic Credit Line Guarantes Scheme ('ECLGS') from Indian Bank Lissted amounting to Ra. 913.20 million (sanctioned amount. INR 1,286 40

mmllion} The koan 15 repavabie in 48 equal i ing afler 2 vears from the dote of the borrowing amd carries an interest rate of 9.29% (1% spread over MCLR rote of the bank revised every vear capped at 9 25% )
Duringg the vear, the Holdimg Company has further received loan disbursenient from Indian Bank amounting to 362,00 mallion (0w of total sanctioned amount. INR 1, 286.40 million). The loan is secured as follows
= Second charge on exsting eredit facdities in tenus of cosh flow (meluding repayment) and i tuding pledge of deposits, shares and Tived deposit;

= Second charge on current assets of the Holding Company, and
= 1007, credit guaraniee by Natonal Credit Guarantce Trust Company Limaed (NCGTC)

The Holding Company has mailed term loan under Eloctrenic Credit Lino Guarantee Scheme (‘ECLGS') from Yes Bank Limited amounting to Rs. 1,275 17 mullion. The loan i repayable m 4K equal mstalments commencing
afier 2 vears fram the date of the harrowing and carries an interest rate of 9.25% (08075 spread aver MCLR rate of the bank revised every vear capped a1 % 25%0) The loan is secured as follows

= Secund charge on mowable fixed assels;

= Sccond charge on curremt assets of the Holding Company: (hoth present and future) mcluding all receipts m foreign corrency and ropee aredit (except lice marked deposite):

- Second charge on pledge of shares of the Holdmg Compony held b the Promoter: and

« 1Mty credit guaraniee by Mational Credit Guarantee Trust Company Limited (NCGTC)

The Holding Company had avaled term loan under Eloctronic Credit Line Goaranice Scheme (‘ECLGS") from IDFC Bank Limited (TOFC Banl’) amonnting to Re 200 million. The loan is ropayable in 4% cqual mstalments
commencing afler 2 vears from the date of the borrowing and carrics am interest rate af 9.25%% (1 D07 spread over MCLR rase of the bank revised every vear capped at 9.25%%) The Joan & scoured as follows

~ Second pari-passa charge movable fixed asscts and current asscts of the Helding Company,

= Second charge on land of the Holding Company,

~ Seeond charge on pledge of shares of the promoter of the Holdme Company (1.0 cover); and

= 10 credut guarantes by Natonal Crodit Guarastee Trust Company Limited (NCGTC)

terms (including currest ities | and securities detalls for external commerdial borrowings

The External Commereinl Borrowing ("ECB’) relates to the acquisition of “Bombardier Q400 Awcralls”, accordingly, scewred agamst these arcralls. The ECH has been approved by the Reserve Bank of India and 15 granted
throvgh a structure between the Holding Company and Maple Leaf Financing Limited with lending from Export Development Canaifa ('EDC’). As per the torms of the agrecment, the Holding Company muay apt for either fixed or
@ Noating raic of icrest benchmarked (o LIBOR for cach drowdown, which comeides with the delivery of each aircrafi. The interest on this ECB ranges from 3 7% to 5.36% Dunng the cwrent and previous vear, the Holding
Compam had negotsied 1oy sed payment schedule and was 1o be d from July 2023, However, in the month of March 2024, the Holding Company has enteved info scitlanent agrecment with EDC wherem the
ECH amounting to Rs. 7.554.55 million (inclesive of interest) appearng in the books of accounts has been settled at Rs. 1,572 68 million The management of the Holding Company has rocognscd the resulimg write back of Rs

S.0k1 K7 nullion as “other mcome”

Nus=cirrent lease Hubilities

Lease liabilnies (refor note 44 for details) 15,000 6% 28.440.69
15,000,658 28 44064
Now-current teade payables
Trade payahles
Total ding ducs of micro and small entarpri = :
Total outstanding dues of creditors other than priscs and small RALELL] 134127
0808 1341.27

Terms amil conditions of the above financial liabilivhes:
Trade pavables are non interest bearing and carry a eredit period exceeding 365 days

Nusecurrent provisions

Provimon for eratuity (refor note 43 for detadley 54132 55973

Provenon for aircrafl redeliven {refer note 30 for details) 7200 BI343

Provision for airerafl mainienance (refer note 30 for detals ) %4 58 13334
140820 1,626.92

Other won-current labilities

Deferred incentive 101 63 11877

Less: Current partion (refer note 29) (1724 (1724

LR 1153




Spiceet Limited
Nibtes tn the lidutedl financial for the year ended March 31, 2024
(AN amonngs are w militons of Indicn Rupaes, unlfers otferwise stated)

Note No.  Particulars

Asat As ol
March 31, 2024 March 31, 2023

%

n

1

9

Current harrawings (secured)

Warking capital demand loan from bank (refer note (a} and (b} below) - 54000
Current maturitics of Jong-term horrowings (refer note 21) 1,807 61 607 77

259761 1.197.77
At March 31, 2024, the Holdmg Company had available Rs. 33.04 millvon (March 31, 2023: Rs. 2.064.00 million) of undravn db ing facilities.

Repayment terms amd sccority details for shert term borrowings
Waorking capital demand Ioan from bank is secured by fixed deposite placed by the erstwhile prometer and is repayable an demand. The loan carmies an interest rate of 12 78% per annum: The bomn has been fully vepaid dunng the
cureal el

i Nabilities arisi activitics
: Z Fercign cachan| P Avat
Particalirs April 1,202 Cash flows ednmcs Others T
Nan-current hoerowangs (including enrrent maturilies) 1126764 4934 82 [E (4,642 54) 11,520 10
Current harrowings S990) () [ERTN - = &
Fimance coute $79.25 (259.43) - o s 59.49
Lease habilitics™* 61,632 64 4253 19) 416 0 185,329 621 42266 73
Total liabilities from i i T4.069.57 (. 27) 41804 (19,772.00) S1847 32
Changes in lahilities arising from financing activities
Particnlars April 1, 2022 Cash flows Flrei':n exchange Others* Ar ot
impact March 31, 2023
N L ngs (mcluding current v [EFLED) 2400 36 53943 - 11,267 6%
Current borravimgs 2AGT AT 11,957 73) A6 - 5000
Finance costs 148,33 (494 $K) - ST 50 ST4 25
Lease lahilities** 72.50K.23 16280 06) 6,370 50 (L0.0%4 131 61,632 64
Tutal liahilities from g activities #3,490,32 (6,311.91) 6,989,79 (10,0%%.63) 74,069,527
* Refer note 21{g) for write bach explanation related to EDC
** This inchudes inter-caption reclassification, lsase add lemems and edher sd
Currcnt lease lnhilities
Lease linbilities {refer note 44 for detnils) 27,266 03 33,190 9%
27, 266,05 _.I_.=i.l9l.95
Current traule payables
Trade pay ables
Total cutstonding ducs of micro enterpnses and small enterprises 67478 491 09
Total outstaniling dues of creditars othar than micro enierprises and small enterprises 33,145 74 30,734.12
JIN24S2 31,13521
S e

Details of dues to micro aud small enterprises as defined under Micro, Small and Medium Enterprises Development Act, 2006 ("MSMED Act, 20067)

The primespal amonnt and the mlcrest due thereon remainng unpaid 1o amy supplier as af the end of each accounting vear

= Principal amount dus to migro and small enterprises 61592 45232
= Interest due an sbove: » A 54 86 3R5T
The omonnt of intercet paid by the buver in terms of section 16 of the MEMED Act 2000 along with the amounts of the payment made to the supplier bevond the appownted diy dunng - -
each accounting vear

The smount of micrest doe and pavable for the period of delay in making paswont (which have been pasd but bevand the appointed dav during the vear) but without sdding i - -
mizven specificd under the MSMED Act 2006

“The amount of imterest aserued and remaining unpad at the end of cach accounting vear SH.86 IR5T
The amonnt of further imterest remaning due and payvable even in the seececding vears, wntil such date when the mterest duss as above are actwalby paid to the small enterprise for the - -
rurpose of disalk as o doductibh diture under section 23 of the MSMED Act 2006

Terms amd conditions of the above fnancial Rabilitics:
Trade pavables are non micrest bearing and carvy a credit peniod generally between 30 and 90 dave

Ageing of nnn=current and corrent trade poyabies:

As ab March 31,2024

Particulars for fullowing periods from iate of transaction Total
Unbiied Lesy than | year -2 years Mivears | Mweihppdyess |
{1} MSME" piE] 34290 4729 1532 142 674 7
LK.M 33 2,670 50 4289 44 3.551.3% 4952 10 31857 82
Particulars Outstanding for following periods from ilate of transaction Total
Unbitled# Liess tham | year 1-2 years 2.3 years More than J years
.57 39975 20105 1215 2057 40109
b 304 39 222644 6005 30 ERIERTD 2405 40 3207539

* MSME stands for micro enderprises and small emerprnses.
= Ulnballed pertaing 1o provisan for expenacs.

Other eurrent financial labilities
Emplovee related pavables 1300 55 1132 16
Baok overdrall 512 578
Secunty depomits recened 7303 439
Tncrest acorucd on bomewmgs 40 379.3%
1.446.24 1.775.24
— s
Other corrent habilitics (unseeured)
Current prrtion of deferred incentives 1724 17.24
Amount dae under order af Delhi High Court (refer note 45) h425 55 h425 55
Contract habadities 419734 495724
Advance recanved from agenis 217457 396529
Suatntory dues (including mierest therzon) 507520 5825
Amrpont tases pavable TI9 0 57387
Osers liabilities 12.70 12.52

21,722.50 12,444,594




Spicedet Limived
MNates to the consolidated financial statements for the yeor ended March 31, 2024
(AN mennts e oy rillnnas of fndan Rupees, waless atherwise stifed)

30 Shert-dorm provisioss

Pron sson for emploves benefits
Provssan for gratmiy (refer nate 43) o5 84 142 56
Provisian for compensated absences 192 3% K37 16
Provision for contingencies (refer note 46) 107 20 17 20
Provision for aircrall mainienance 2.565.70 2791 19
Provision for swrcrndl redelivery 1,164 53 25
413563 4.204.75
Pravision for contingencies
At the bagmning of the vear 1720 107 20
At the end of the vear 7.0 107.20
—
Feovision for sirerslt mointenance (enrrent and non-current )
Ad the bzginning of the vear ¢ 10453 I R1A N
Addstions durngg the vear 3nns KTias
Uehsation reversal durmng the vear - (L7701
At the enil of the year 195058 291453
Provision for aircraft redelivery (enrrent and non-current)
At the beginming of the vear 1,869 49 182004
Addivons during the vear 21919 2704
Uilisation reversal during the year (352 14} (1791
At the end of the year 1,736.33 186949

(Fhix apsce has been tentonally feff Slapk)




Spicedet Limited

MNotes 1o the ilated fi inl
(Al amsounis wre on mullicns of Indien Rupees, wunless otherwie stated)

for the year ended March 31, 2024

For the year ended For the year ended
Note No. Particulars March 31, 2024 March 31, 2023
31 Revenue from operations
Sale of services
Passenger reveme 54,524 99 77,673 56
Cargo revenme 324013 TR60 A7
Sale of goods
Sale of food and beverages m flight 200,78 185 75
Other operating revenues
Incuntives received 3an3 147
Income from training serviees 171 901 20744
Subsdies received under vanous schemes 1,250 71 1,285 15
Ground handling services 1,553 2% 129931
Others 5491 13 36
Ti.H53.06 5‘-‘.!6.'”
lndia 4704311 0657673
Owside India 23.504.95 22.159.21
10.853.08 §8.735.93
Contract balanees
Trade bles are gencrall d and are denved from revenue camned from customers which are located in India and abroad. Trade bles frem credit card companies which arc
realsable withen a period | 1o 7 working davs.
Contiact hability 1 comprised of amount received in advance towards tavel 4wt other current labilitics
Particuars
Trade recevables 1t 8y 1.597.7%
Crontract assets 249036 435342
Contract liabilitics* 429734 105724
Cantrict liabili prise of consid from sale of tickets not vet flown, Contract assets relates to unbilked revenue.
*Revenue recognised from amount inclhuded in contract habilitics at die beginning of the vear amounts 1o Rs 4,452 00 million (March 31, 2025: Rs. 4.204 33 nullion) {exchudes amount collected on behalf of durd
parties and amoust refunded dec 1o cancellations).
32 Other income
Net gam on financial assets measered ot fair valee through profit or loss 36 023
Gain on derccogmition of fease inbilitics and night of we assets® 3. 78430 242331
Liatbn bities/provision no longer required wnitten back®* R.166.77 T.140 45
Profit en disposal of property. plant and equipment (ner) A58 -
Warranty claims from airerafi manufacturerfinsurance elaims 248 1420
Miscellancous meame 142,66 4 77
l-l.! 0215 9,681.96
e
*Un account of early termination of kase
** Refer note 2iNg) for wite back explasation related to EDC
33 Finance income
Interest msome on financial assets 15237 2839
Interest mcome on
Bank deposis Wi ug p UK ¥
Others 4177 3308
285,13 551,81
SN o
34A  Uperating expenses
Aviation tarbine fuel 29,368 9% 47,716,553
Lease charges - mrerall, enganes and auxiliary power units {also refer note 44) b,403.25 31352
Anrcraft repanes and mmintenance 295262 FAERE]
Supplemental leaso charges - aircrafl, engines and suxiliary power units 50073 450004
Consumption of storcs and spares A6 10 62347
Aviation imsurancs Tio v I.005 87
Landing. navigaton and other airport charges 546,03 3096 42
Aureralt navigation software expenses 4503 343 1%
Avrcrafi redelvery costy 85T 103,27
Cargo handing coss S0k 401 Fa8.11
Onher mscellancous operating expenses 450 56 308 19
$4.249.06 75,679.35
— —




Spicedet Limited

Nates to the lidkutesd

i far the year ended March 31, 2024

(AH amontr are in mlhons of fndwn Knpees. unless athenwise sated)

) For the year ciiled For the year ended
Note No. Particulars March 31,2024 March 3. 2023
348 Purchases of stock-in-trade
Inflight food and beverages held as swock=in-trade 7305 957 83
Merchandise and others & 3948
T731.08 597.28
- e
S4C  Changes in imventories of stock-in-trade
Influght foond and Beverages
Tiventery at the beginmng of the s car k3.24 ElE
Less  Iemtory at the end of the year w22y _ (85 2%)
Changes in inventories of stock-in-trade E'—”i (54.92)
Mercharmdise und athres
Imventory at the beginmng of the vear 5 00 4728
Lesz  Ivontory at the end of the vear 63 02 635 0%
Changes i iventories of stock-in-trade 1.07 (17.81)
L Emplayves beucfits expense
Salanes, wages and bonus 75475 0249 30
Contnbution o provident and cther funds {refer note 43) 34610l 443 95
Share hased payiment expense (refor nnte 42) 233 255
Grataity expense (refer note 43) 133.3% 145 a0
Staff welfare 14279 153 58
8.208.56 5,500.07
3o Sales and marketing expenses
Commission to agents 2 N0M. Y5 LR T
Buzmoss promotson and advcrtisemeent 4501 44607
3.583.96 2.279.84
47 Other expenses
Rent {refer note 44) 195 K26 23
Rates and wxes 418,76 a0
Repairs and ssuntenance
Buddings LiRFS Vil w0
Plant and machinery 4333 2N
Orthers 320,78 472 50
Crew accommodation cost 331.9% I
Recrmtiment and traming cost 21947 INT
Communication 9157 12545
Prinung and stationery 7278 RERT
Travelling and coavevance 1,584 76 1.356 85
Legal. and professional foes® 00 96 506,20
Power and fuel .03 nar
[rgirment of adyances and ad f writtun off (including i of ndy to supphicrs of Ry, 127 44 (March 31, 2023 R, 84 20} 2,559.46 41331
Impa of capital nd Tepdding capital ad written off of e 21 60 (March 31, 2023 Rs Nil) 1,247.00 LT RN
Impan of trade bles (incloding bad debt writion off of Rs 91.99 (March 31, 2023 Rs. Nil) 27393 111.258
Insurancs 17984 165 17
Credit card charges 154,64 1 ee
Bank charges 1565 1027
Loss on sale of property. plant and equipment {net) 3924 -
Misccllancous expenses 928 24804
9,553,585 628773
38 Finanee costy
Interest on
Term loan from banks o6 24 432 0
Loan from others BLIT 41% 96
Interest on lease bablines and redelivery 1 2,179.68 3,129 94
Dither barrowing costs 1,327.76 1056 isd
IS ST
E L Fuareign exchange foss {net)
Foraign exchange loss (neth® L02i 12 5,823 a2
I.ﬂ. 12 ﬁeli.b‘.l
*Foreign exchange loss for the year ended March 31, 2024 includes Rs. 393 56 million (March 31, 2023: Rs. 3,962 71 millioa), p g 10 forcign cxchange loss on of bease habal
40 Depreciation and amortisstion expense
Deprecmtion on property. plant and cquipment {refer note 3) Loebd, 19 LT
Depreemtion an nght of use asscts (refer note 4) 324 B4R
Amortsation on intangible agsets {refor note 5) 1414 3728
Ti.ll,l? l&u‘h‘ll

(Thix spsee e buen wmsentiomally fefe Blank)




Spicedet Limited
Notes to the lidated financial for the year ended March 31, 2024
(AN amonnts are i millions of Indian Rupees, unfess othervise stoted)

41, Earnings per share ('EPS")
a. Basic EPS is calculated by dividing the net profit/{loss) for the year atiributable to equity shareholders by the weighted averag ber of equity shares outstanding during the year.

b. Diluted EPS is calculated by dividing the profit/(loss) attributable 1o equity sharcholders by the weighted g ber of equity shares outstanding during the vear plus the weighted
average number of equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

Partleul Year ended Year ended
Articulars March 31, 2024 March 31, 2023
Number of equity shares outstanding at the beginning of the year 60,18,45,665 60,17,96,615
Issued during the year pursuant to exercise of employee stock aptions 1,97,200 49,050
Issued during the vear pursuant to issue of equity shares 18,15,61,852 -
Number of cquity shares outstanding at the ¢nd of the year 78,34,04,717 60,18 45,665
Weighted average number of equity shares
a. Basic 66,35,38,313 60,18,63,331
Effect of dilution: stocks options and share warrants® - -
b. Diluted# 66,35,38,313 60,18,63,331
Laoss for the year {4,237.15) (15,129.47)
Eamings per share;
- Basic camings per share (Rs.) (6.39) (25.14)
= [Diluwted earnings per share (Rs.)# (6.39) {25, 14)
Face value per share (Rs.) 10.00 10,00

# Congsidering loss, diluted carings per share is same as basic eamings per share

* Share options (unvested) and share warrants are considered to be potential equiry shares. They have been included in the determination of diluted earnings per share to the extent to which they
are dilutive,

¢ Having regard to the status of the maners relating to the allotment and conversion of share warrants, as stated in note 49, it is not possible 1o detennine the effect, if any, of those on eamings
per share calculats According} ings per share do not include the impact on the all and 1on of share stated in note 49.

42. Employee stock option plans
Employees Stock Option Scheme, 2017

The sharcholders at the Annoal General Meeting held on Novembes 27, 2017, approved an Employee Stock Option Scheme (ES0S") which provides for the grant of 10,000,000 stock options
which will be granted to elimible emplovees of the Holding Company d ined by Nomination and Remuneration Commitice, which are convertible into equivalent number of equity shares of

Rs 10 each as per the terms of the scheme. Upon vesting, the employess can acquire one common equity share of the Holding Company for every option. The stock optivns were granted on the
dates as mentioned in table below.

The share based payment exy has been gnised based on the fair value of option at the date of grant in accordance with the Black=Scholes method.
Market value | Fair value per | Exercise R .
Grant date N::::':::r Vesting Period per share aption price | Expected volatility F:il:‘ ";:':::;fe ﬁi?l:::: Risk free return
(In INR) (In INR) (In INR)
=
February 07, 2018 12,01,155| 2 years W0months | oy 4 12229]  10.00| 58.50%1057.61% | 3.50105.40 Nil 7.53% to 7.51%
. and 24 days
May 28, 2019 500,000 ! Year 7 months 14575 13826]  10.00| 48.66%105132% | 3501 4.10 Nil 6.92%
i oo, and 3 days 3 : | 66° a2 3.8 A0 5
2 onths
May 28, 2019 85,000 ~ FERD 0.0 145,75 13826 10.00] 48.66% 10 37.76% 3.50 10 5.00 Nil 6.92% to 7.03%
and 2 days
August 9, 2019 1,40, 4 years 135,95 128.81 10.00| 46.37% 10 56.21% 3.50 1o 6.50 Nil 6.33% 10 6.54%
November 13, 2019 2,50,000] 4 years 115.05 107.96 10.00| 46.56% 1o 35.64% 3.50 1w 6.50 Nil 6.32% 10 6.92%
February 14, 2020 5.00,000 2 years 84.70 76.90 10.00] 46.50% 1o 30.93% 3.50 to 4.50 Nil 6.00% to 6.02%
November 11, 2020 75,000 3 years 51.35 43.79 10.00] 48.89% to 51.46% 3.50 10 5.50 Nil 5.02% to 5.86%
February 10, 2021 4.75,000 3 vears §6.85 T9.26 10,00 50.39% 10 52.33% 3.50 10 5.50 Wil 5.75% to 6.13%
August 31, 2022 5,065,000 3 years 4642 39.39 10,00 30.35% 10 48, 12% 3.50 1 5.50 Wil T.04% 10 7.22%
November 14, 2022 4,50,000] 3 vears 39.08 32,76 1000 48.14% to 49, 89%, 3.50 10 7.50 Nil T2 10 T41%

Expected volatility caleulation is based on daily volatility of the share prices over a period prior to the date of grant, corresponding to the expected life of the options.

The nsk free retum 15 the unplied vield currently avmlable on 2ero coupon governnent issues, with a remaining term cqual to the expected tenm of the option being valued. The above calculation
15 based on government vicld on 2ero coupon bonds with 4 to 5 as tenn to matarity.

Expected life of the option have been calculated by addmg the vesting period and half of the exercise penod.

The Holding Company has not declared any dividend from last several vears. Therefore, expected dividend vicld 1s taken as Nil
Effect of employee stock option scheme on the statement of profit and loss:
' Year ended Year ended
Particul
Articulars March 31, 2024 March 31,2023
Share based payvment expense 19.38 25.34
Reconciliation of outstanding share options:
As at March 31, 2024 As at March 31, 2023

Weighted Weighted

Particulars Number of average Number of average
aptions exercise price | options exercise price
(Rs.) (Rs.)

Options outstanding as at the beginning of the year 16,68,750| 10,00 7,02,800| 10,00
Add: Options granted during the year® - 1000  10,15.000 10.00
Less: Options lapsed dunng the year 3.05,000 10.00 - 10.00
Less: Options exercised duning the year |_-;1.2m| 10,00 49 050/ 10.00
Options outstanding as at the vear end ll.“.sﬂll_ 10.00 lﬁ.SS.TSIII 10,00

*Includes only options granted to employees who have fulfilled the related conditions in respect of such grant

The weighted average remaining period of stock options as at March 31, 2024 is 598 years (March 31, 2023: 6.41 vears).

The weighted average share price on the date of exercise of stock options during the year was Rs 6057 (March 31, 2023: Rs. 46.42)
Option excersiable as 2t March 31, 2024 is 388,000 (March 31, 2023: 156,250).




Spicedet Limited
Notes to the lidated fi ial for the vear ended March 31, 2024
(AN ampenonts ave in anllions of ndion Rupees, unless otherwise stated)

Employees Stock Option Scheme, 2021

The shareholders at the Exmaordinary General Meeting held on May 26, 2021, approved an Employee Stock Option Scheme ('ESOS') which provides for the grant of 1,000,000 stock options

which will be granted 1o eligible empl, of the subsidiary pany determined by the Board, which are convertible into equivalent number of equity shares of Rs. | each as per the terms of
the scheme. Upon vesting, the employces can acquire one o equity share of the subsidiary company for every option. The stock options were granted on the dates as mentioned in table
below
The share based payment exg has been recognized based on the fair value of option at the date of grant in accordance with the Black-Scholes method.
Fair value per | Exercise
T N::;lh“ of " pe e | Expected velatility Eapected l:ﬂ: E;g:ue: Ed |
ons ‘—92'———_1'_- INR) _p___{“ INR) (in years idem
May 30, 2023 4,37,000 22.44 1.00 23.50%|  3.50 10 5.50| Nill 6.81% to 6.89%)
Fxy d volatility calculation is based on volatility of the Nifty Small Cap Indexs, corresponding to the expected life of the options.
The risk free retumn is the implied yield ly available on zero coupon government issues, with o remaining term equal 1o the expected term of the option being valued.
The above caleulation is based on g vield on zero coupon bonds with 4 to 5 as term to maturity.
Expected life of the option have been caleulated by adding the vesting period and half of the exercise period. Remaining vesting period for the scheme is 3 vears.
The subsidiary pany has not declared any dividend from last several years, Therefore, expected dividend yield is taken as Nil,
Effect of employee stock option scheme on the statement of profit and loss:
Particulars Year ended Vear ended
March 31, 2024 March 31, 2023
Share based payment expense 4.45 -
Reconciliation of outstanding share options:
As at March 31, 2024 As at March 31, 2023
Weighted Weighted
Particulars Number of average Number of average
options exercise price | options exercise price
(Rs.) (Rs.)
Options outstanding as at the beginning of the year = 2 - -
Add: Options granted during the year 4,37,000 1.02} - -
Less: Options ised during the year " g - i
Options outstanding as at the year end 4,37,000| 1.00] B -

The weighted average remaming period of stock options as at March 31, 2024 is 2.16 years.
During the year, there were no options which were excercised or lapsed.

(Thix spave has been tentianatly feft blank)
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43, Emplay e enelins abilgation
A Gralty

The Gronp has 3 defined bonefin grmin: plan. Eveny enigioyce whe hias completed five vears er more of sen s gets 2 gramay on deparmare ot 15 days salany (last drawn salan ) for cach completed vear of service subpect 1o 2 makusum of Rs. 200
million. The scheme is mefunded and dingly the disc) relating 1o plam nssers are not provided,

The fall tabiles he 0 af net henellt expense recognised dn te Statement of profit and loss aud amanms recogrised m the balance sheet
(i) Asunis izl in lickated balance sheel
Particalars Asat A atl
March 41, 2024 March 31, 2023
Diefimed henelil obliganon (THRT) w7 I T
Defined benclin obligation (DBO') HiLIe ™I
o of [FBO a1 the = cuptei | i !
At Asm
Partisixe) March 11, 2024 March 31, 2023
Curicnt bubiln 1038 14236
| Noscurism Lol 34132 3975
i) Ament d b oty b TS
£ Wear endiad Year ended
PartEmay March 31, 2024 Mareh 31, 2028
Actuarind (grin)boss (51 1) LB L]
ial (gainlnss ised in other compreh incame {54.36) 1144
i} Expenses recmmieed in statement of profit and lesy
| Parti Year ended Year enderd
rticlar March 31, 2024 March J), 2028
Current ser ice cost ®1NG a6 24
Lutgrest cost on DEO 51351 49 66
Espene rocognised during the year 133,99 14590
i in the Bl i the i
|Particutans Asat As sl
March 31, 2024 March 41, 2023
Present vialue of defined benefit obligation at the beginning of the vear Toz.20 31T
Currenl dervice cast H1.K6 o 24
Imteresl cost $141 4966
Denetiis pad (133.16) {14721
Actuanal (gainyloss
2 Effect of changes in fimancial asmmption an o7l
b Effect of expenence adimsiments 3830} 040
¢ Effect of changes in demograplic assumpticns il (%)
Present vishue of defimed henefin obligation st the eml of the year 647,16 J02.29
v} Fur jing the DB  the Fallowing ac ] inns : mped
Particulars Year coded Year enhed
March 31,2024 March 31, 2023
Drvscoinit e TIPT 1% TIT=T A%
Salary escalotmn e 33100 4 07T D0
Pre-retinement montaline TALMION=1 0| TALMICZU2-14)
Alriling fate 23T (ugte 300 yemrs)) 23% (Upto 30 years)
14 2%0 e =44} 3 A e 3144
2 5%  ohove age 44)] 2 4% { ubove age 44|
FLMM bl
At As
Farticalar
March 31, 1024 March 31, 2023
Wikhn the pext 12 nowths 165,92 In7 68
Between 1 and 5 years 6M, 12 21373
Bevond 3 vears 6431 T18.32
(vii) Sensitivity analvsis for gratuity:
Year ended Year endled
| Particulary
March 31, 2024 March 31, Jull
Impact of the change in discount rate on present value of DB a3 at the end of the year
Dhsconnl rine + 50 Basis pousls {2141 (22.93)
Dhiscennt rate = 56 Basis paints RERIT] ek
Bmpact of the change in salary increases on present value of DBO as at the cod of the year
Satary rate + 40 hasis points 2004 275
Safary ratg = 31 bass points 19 6| {22005}
Sensitwvities due tw martaliy and withdrawals aps nob marenal and henee impast of change die 1o ese net calenlated
Sensitivitics as e of increase of pensions in payment, raie of increise of pensions before reli i lifis exp v are nod igplicabl
{vili) Risk

Salary dscreates » Actual sabery iscrenses will mcrease the plan’s liabilit. Increase b salary bacrease fate svmgiion im fusers valusnons will also imcrease fie Rabilis

Tovestmcwt ik - If plan is fonder ihew asects Liabilines ausmaich and actoal i sament retorm on asscts fower than the discount rate assmied 3 the hast valwation date can impast the labilin
Discount rate - Rediction in discount tate in sub valuations can increase the plan’s bty

Wtortabiy and desabality - Actoal denths and disabiliny ca5es proving lower or higlher than assumzd i the valuation can imgact the hobilmes
Withermals = Actual withdrwale proving higher or lower than acouned withdravals and change of rates at 1l

o ymipact plan’s liabiline




Spicedet Limi
Notes b the comsolidated Minancial stalcmcns for the vear coded March 31, 2024
el semeennes ey s s lTivmn oof dhaan Rupeevs. nndeax stferaive stedi

B. Shart-term esmpensateld ahiences

Thwe wsetl fiog thie 4l d d abseiwes on petuanal basis are as follows

Asut Asat
Particilars Marech 31, 2024 March 31, 2023
Dhsconl rale 7.25% 70"
Future salary imcrease 7o 450t
€. Defined contribution plan

Dulqg!h:u.lk(‘mn;wudlk 5 16 onflion (March 31, 2023 - Re 41503 pulbon) as provudent fund expence under defined contribution plan and K. 15 85 mallion (March 31, 2023 < Rs 28 02 million) for comribations 10 employ e
ataie mpsarmce scheme i the Statement of profit and fnee

44, Liare Rabilitics

Thie Girowng's lessed assets primanily vonsist of leases for aircrafl, anerall compoiens (cluding engines) sod baldings. The Groug bas several leass contracts Wt inchue cxiension and teminalion options and the managenent los cosadened both
the aptiens i deerntion of kease term Fotential cash flows in relation to such extension opiions cannot be nscertained since the cash outflow for the extended period will depand on the megatiations with thic lessors m the event af excretsing the
cxtenshon apeions Dnder certain lense arringements of sicerll, the Group inenrs viriable paymzims wwards maimenanee of the airerait which are presenied under “Supplemental leass charges = pirerafl, engines snd awalery power amits”

Dueing e vear ended March 11, 2004, e Group bas recogneed an expense of fs, 7,065 20 sllon (darch 31, 2023 Bs 4, 763,35 million) on sccount of shui weon kases which cgpreseots beased wicnall, sagites abd ansilion pover anis s
A renuaning lease terns of less 1 12 months and olbier shon-term Jeases. The portfolk of otber shori=term leases 1o which the Groap 15 committed at the end of the reponmg penod 13 net muterlly different Gom (e portfolio of ather shon=teem
leases for whuch cxpense has been recagnized during the year cemled March 3, 2024

A, Amimint recogaised in the Statement of Profic and Loss

Particulars Asat Asat

March 31, 2024 Masch 51,2023
Deprecation on oght of ase assas LRl ) LEYIE )
Inderest om lease habilities (net off et waiver) LiTex 220907
|Rent expense relited to shon term leases 7.065.20 476338

Refer note 4 for pdditions 1o Right-afaise assets and the carrving amavnt of right of nse asvets as o Maech 31, 2034 Funther, refer note 56 for maninty analysis of leass fabilivies

B Total cash outflow of leases
i Year ended Yoar enided
o March 31, 2024 March 31, 2028

(Total cash outlow of leases TR —

Foi matariny prafile of lease pnyment obligation, reler neic 36,

45, Capital an ather ramnstments

. Asat March 71, 2024 the Holding Company has commatments (et of mbvance) of R 606470 2% mdhon (March 31, 2023 - Rs_ 397,094, 15 milfinn) relating to the scquesition of awcrall

b Asat March 312074 the Holding Compans has commitments of R, 2,651 10 mllban (March 312023 « R 3, 27900 million) rekanng 1o the bank guaraniees

© The Holdmg Company has ssued suppont lerter (Tetter') to its subsydiaries fother than AS Air 41 Lease (Treland) Limpted) fer providing aperational and financial sipport for o period of 12 months from the date of said letter

4, Ligigations aml claims

Al Bummary

1) hatters wherein mnmgement b concluded the bability to be probable have been provided for in the books. Refer nase 10
) Matters whetem moanagement his concluded the lizbilin o be possible have been disclosed wider note J6ib) below

1) Conti liabilities

Asat As 3
March 31, 2024 March 31, 2023

WA 119 59

0.2 126 40

170 112 4o |

143,57 1217

1. 17 T

339177 TR

DITEL] RLERE]

- [EXI

2100 510

Dientatid an accommt of ty dedocted st saurce telaied claoms (refer note x below ) TI8.34 TiN 14

iy o o & [ monce sund demand ord: inole x bebow 4838 »

The Holding Compary has varmws demands arising from Income-Tax acar 20607 o 2021-22 The lingabons are corenth ponding o wanous frrwms and snch sum contested after adpvtng the brougln

ferward was compuied bo be Nil O qucnth unhuWhmMMaMmhMCmﬂu“hﬁ&cmxamhm

+ The loldme Company 15 contesting vamous consnser rebated Iegal cases in various formme. Based on the legal view from an external consabtant and istermal analyss. contrzent babrlities hanve beent created for these cases. except where the
Tivelihood of amy oaiflow of resaurces 18 remote

W The Holding Compane & contesting varions sendocrensploy oe eelited lopgal cases in varons forums. Based o the legal view from an exteroal consaliam amd internal analysis. contimgent labilites line been created For these cases, eveepl whene
thie D ehhiood af any wwilow af resasrees is renie,

i The gaods and services dnxrelatd denane pertatns o dillerental amnus of 1GST o accomnt of menrrect classification as per custams chapter tanil besd permmng to bills of coare i relabon 1o impons of sanous goods. clam of mpol G credi
for exenmpt sappiies anst discrepancies in retums Gked

v The Holdmg Compoa bas revoned 8 dentnd sotice from (e Hegional Provident Fund Commissianer, CGungaon far Re 7991 million i respect of providem fund CPF) dues for waorkers yide inns GRR TOG(E) duted
Ulctaher 1. 2080 and GSR (K dsted September 3, 2000, for the penod from Novemher 2008 a0 Fehmeary 2001 The Holding Company has responded o the sntice degquating the demand and, wihont sdmmnng s liabrly sonwards the same. his
depassicd an amon of Re | % aullion towards the PF contribastizng in tespect of intermatianal wadkers for the periad from Nosember 2008 1o July 2011 wnder the provistoss of the Emplayees Provident Funds and Miscellancous Provivians Act,
1952 (FF Aol Sance Amgust 2001 the Heldmg Compan: lus been muabang provadent fand contribamions mn respect of iflernational workers under the provisions of the PF Aot Dunmg the year ended March 51, 2012, the Holdmg Compamy hus
fiked 3 win petition with (he Hon ble Dellu High Coun theat the above not relaning o woekers hte and ulira vires the PF Act The Count bas derecied 1hat this matier be pat up m the regular st and the
wterim aeder m fvour of the Holduig Company has been made sbsolute il disposal of the petiion o addiion, a report s been filed by the Depanmen ‘s Represertatne before the Regional Provident Fund Commussonee (“RPFCT) an Maich 12,
2007 prersnant to which there 5 an aggregate demand Bs. 144,47 milhion agains the Holding Company for te period from Noember 2005 10 Jammry 2012 The Holding Comparm kas filed ns reply on the repont ou Augesi 18, 2007 Thensafter. the
RPFC by passed s ol oeder on Jane 8, 2020 agamst the Hokding Company for an amonnt of Rs. 142 04 million towards ontstanding PF daes for is expon copleyecs for he period of November 2008 10 faiary 2012 The RPFC onder alaa states
Wt thees on o order m davomr af i loldieg Comgany restrabmng die P dugarnien from Gking any eoorsie sieps agamst the Holding Campany (o6 receveny of te sand amanm 1l the drsgesal of the wil petsios. Pesding dispasal of the wei
petitionin, the Holdin Compiny has ol aceraed foe amy additional laliling i respect of prosident Tund cantnlmitions o pitenatonal workers
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o A0 ity e tm millions of Tt Rigrees, wrbess otherese siofedi

+ The Holding Comyuany has recer ed @ demand order for o sum of Rs. 77.2% million, and applicable imerest, as well as penalty of Ks 77.28 million from the sence tax depariment fof nog-remittance of servics tax on reverse charge meclamism on
conam paymems mode durmg ihe poriod Apeil 1%, 2006 8a March 10, 2013 The Halding Campary i contesting the ordor on the grounds that the services obtained by the Holding Campany were ot liahle 1o senice tav under the categoncs
determincd by the authontics and are hence not table services. Effective July 2012, pursuant 1 the cractment of fhe nigative list af tresble sernices. the Holding Compam: has been paving s2nce tay om (hese scrices received an feverse change
basis under the relevant provisions of the Finance Act, 1994, Based on advice by ils fax consnltants and internal evalmation, the Holdung Compamy has provided an amownt of Rs. 7728 million (including 3 partion of applicabls infcrest) on 3
conservative basts (also refer note 31), However, the Halding Company continwes 1o comtest the entire denand and has filed an appeal against the adverse order with the Custams. Excise and Service Tax Appellate Tribunal (CESTAT) and is
confiden of its siccess. The bulance mnanm of the matter wnder litigation, (inelnding inerest and penaly) of Rs, 170.70 million, has not been accmed pending final outeome of this maner and has besn disclosed as a cantigent labaliy

vi. The Hobding Compamy las received certain shaw canse nohices from the service tax authorities, citing various defaults, includung falure/delay 1m remtting service tax collected, aver past financial years as well as alleged furlure i remintance ol
seTvice tan om cortain other iteans. Nased on their of tl tans of the senice tax anth the s a detailed reply 10 e uctice, 2id based ou legal advice obtamed. believes that the Wikelibood of s liabaliny
devoby g on the Holding Compasy is low, and accardingly bas made no adj 1 the fmancial

vil The Holding Company has received cenain arders from cestams anthorities kevying Integrated Goods and Services Tax (*IGST") and bastc custons duty on re-impen of vanous aircrfl engines and aircrafl equipment repaired‘teplaced outside
Tk, whach is 1 the opinion of the Management and hased on expert advice ohtained, i not smbjeel 1o such levy. Accordingly, these amonts have heen considered as recoverable Further, w January 1021, the Holdmg Congpany has recened
favomrable order i refersnce 1 ot of the matiers for which tax is paid under profest, from the Customs Excise and Servce Tax Appellate Trabunal ("CESTAT'), New Dellu in respect of this manter Dynng (he year, the cnstoms antharitics e
filid s sppeal before the Hon'ble Sapreme Court af India (‘the Supreme Cowrt’) against the CESTAT arder The matisr s vel 1o be decided by the Suprenie Caant and vo stny on CESTAT order has been granted by the Supreme Count all dare
Fartler, the customs wille costoms fi dated 19 July 2021 has ameaded earlier eustoms exemption notification o reiterate their position that IGST is applicable an resimport of goods afler repair However, the Holding
Campary baved on the legal sdhvice fom coumsels, continges 1o behieve that oo 1GST is payable on such sestmport of repaired aircraft engines and related pants Accordingly, the showe mnounts, which is paid nader protest il March 11, 2024 3¢ Rs
1 38 mnllion ko boen shanm as tecovenble

il A's Hindustan Development Corporation Limited (“HDCL™) (now renamed a8 Mallanpur Stecls Limited) who had Jem Rs. %0 nullion by way of imer-corparte deposit 1o the Holding Company, has fiked an appeal before the dinision bench of
1 Hon'Be Delli High Coon against fhe Scheme of Settlement passed by the Hon'ble Deffi High Cowrt whercin the Holding Company’s Hability was fixed at Rs 35 million The Holdng Company had made 2 deposst of Bs 35 naiflon 1o the
Oficinl Adniiiistrator of fhe Schenke i acoordance with approved Scheme. Pending dispasition of the review petition, the likelihood of the hatance amanm of K 15 millon devnlving on the Hofding Company i€ nof probable Al the inerest (if
vk o Hhe s 15 wol s e have been mada 1o the financinl stements

w The Competition Conmidssion of ludin (OCT) passed an order daned NMoveber 17, 2015 againsd, bnier alia, the Halding Company, which included o demiid of Rs 42480 willion. The Holding Company's appeal against this order watl
Competalion Appellate Tribunal (“COMPAT ) vas disposed of by the COMPAT. which sct aside the impugned order on techmical grounds and has referred the matier hack 1o the CCT for fresh adjudication. Subscquent thercto, the matier was
recensaderad by CCT and a revised order dated March 7, 2018 impasing fine of Re. $1 million was inposed on the Holding Company The Holding Company has filed an appeal before COMPAT and based on legal advice recehved. management is
confidénl of 2 Bvoutable oulcome in this matier and accordinghy no adjustments are considered necessary in the fnancial stalements

% The Huldig Company bas recen ed coruin show cinse notices (roms the income s shorines ciing vonous defiudis, mcluding non-dedoction of 1x dedocted o senrce on certun pavments. Based on thair asessment of the contentions ol the
meonie s antls the has sul | a detatled reply 1o the notice, and based an legal advice obwamed, believes that the likelhood of this Labaliry devabung on the Holding Company (s low. and accordmgly has mads no
adpsginents 10 e il suenwns.

W The eustams relaied demand pertaine io castom ity on the entire quantity of the remaiming avation irbane facl i fuel taek aevng fom foreggn arpon

mmwcmdlwmf“a\ﬂflhmamwu*&Hufmmumhhmulmﬂnmummmﬂm oot delayed payment of tax deducied 3t source m
contraventiog of section X768 aof the Income-tax Act. 161 for inancial years 201314 and 2014-15. The maticr 15 sub-jadece 25 on dote and based on p innal adhice, the = fident of 3 B oucable oalcome in Uhis nutier i 5o far
a5 ot relates 1o the Holdmg Company . I, no dercd necessary m the financial statemenis.

) Certan alreraftenguse lessors have filed application(s) under Section @ of the Tnsolveney and Bankruptey Code, 2006 due (o alleged non-payment. The Holting Company s cortain dispntes i the watter and the amonms claimed ane dispued
debis and azcordingly the Holding Company is defending such matters: Bass the review of applications filed and fhe legal interpretation of the kaw supported by views of legal expert, the management is of the view that 1 is not possible to determine
the effects of sch applications as on dale

47N biance of Laws aid regilath

apmnmmmmmnum. Source (TDS") amd fling of TDS returns on time a3 per Lscome-tax Act, 191 by the Holdmg Company. deposit of provident fund ax per Emplovess’ Provident Funds and Miscellsneoms Provisions
Act 1952 by the Holding Company and deposit of goods and services i and filing of revims 35 applicable under Goods and Services Tax Act, 2007 ('GST Act’) by the Holduge Company and its two subsidarics. Further. registranon wnker the GST
At for Mo i have been e tled on pecon of delays in payments related to poads and services tax and non=(ling of returns. To the exten ascertained, the Haolding Company and these two subsidinries have
muade acerual for interest on deloys iy payment of abovesmentioned simory dues, There are forcign onroney rade receivables 3 irade and other payobles that arc overdue beyond the timelines, howeyer, the Holding Conpany 18 yet to scck
extension from AT Rank or Reserve Bank of India CREEY, as the case may be, for settlenent of such balances sinder forergn exchangs management guidehnes

b} Comsoquent upon shump sale of cargo business undenaking of the Holding Compam 1o #is subsidiary (SpiceXpress and Logistics Private Limited) effective | April 2023, SpiceNpress and Lagistics Private Limited has become undisted marenal
subvidian and the Holdomg Company i vet 10 appoint one independent dinectar of the Holding Company en il board of sad unlisicd material subsidony

The Growp is m process of regalarising aforesaid [ vmader applicable laws and regud however, pending soch regularzation. the impact of same of the sbove matiery, mcindig due 1o Ane/peralties that may be levied 1= presenthy
and 1 e adj Tave been made in these conselidated Hnancial stacments in this respee

AR There hine been cenam delayvs in appoi of a woman indep Mﬂnmﬂn!ﬂddmmnurhihlm;t‘m holding of musmum sunber of comuuiiee mectings a the lnaneud vear ended March Y, 2024 under
Companics Act. 2013 and issng of finsncial results wder Regulation 33 of SEBI (Listing Obli and Regul MISMIMpthkqlmmeuﬂScplmHLmn Diecember 3, 2003 and March 31
w4 Mhebuuﬁumﬂuﬂwmdmmhwuﬂhﬂauwﬂhmmwm The Holdmg Compan farther d candid as woman diresior subedt 1o
necessany security chearance and approvals. The impact of the above matters dous sot have any material impact in these fimanceal o thain respect.

(This sprace fas bees intenfivmtly feft Blawk)




Spceder Limited
Motes t the conmliclateil Tnansial statements for the vear eoded Mareh 31, 2024
o Wl amncaenars e it of dndiam Rugwes. mnless ofieraise sialedi

4%, Advance mases recehved againat securitics proposed 1o be issued

‘ﬂw Halding Company had, in carhicr Bnancial years, reccived amounts agseegating 1o Rs. s_msu-m from M( Kalamthi Maran and KAL Airways Private Limited ogether, “Erstwhile Promoters™) as advance money tonards proposed

Isubscrigtion of ceriain Wies (189,091,378 share warranis ad 3,750,000 b i i shares, issuable based on approvals 1o be obtatied), to be sdpsted af the e tose seouritics were w be
wssted Prrseant to (e ligal proceedings (i his repard before the How'ble High Canrt of Delli ¢Court™) between the Erstwhile I"mnlutm thie present pramater aid 1he Holding Contpany, the Helding Cempany was requited o secure an amount of
R 5 200 % million Uwongh 2 hank guarantes in fvour of e Registrar General of the Coun ("Registrar™) and to depasst the balance amount of Rs. 2,500 millon with the Regisiear. The Holding Compary lis complicd with these requirements i
Septcinber 2015

The parties to the 2o  Iitigntion ¢ imited dings before 2 1h artvinral il (e ~Tribanal ™). nhﬂpumdm:lﬂun“i!ll 20LR {rhe “Award”). In terms of the Award, the Holdmg
rnmquasmquumlmmmﬁmdm:mmd'mmmt,lu\nlzl‘mdlmmth:mmm (b} eplote the possibility of allatting i T shares i respect of Rs. 2,708 70 mllien, Guling
which, refand sech ankunt 1o the enunterpany. and {c iteren caleulated to bo Re, 928 66 million (being interest on the aniemt  stated winder {a) ahove, in terms of the Award) The amounts referred 1o under {a) and b1 abeve, aggregating Rs
5,700 %0 mitlion., continue 1o b carged as current b witlot prefudice 1o the rights of the Holding Company onder law Forther. the Holding Comipany wis entithed 1o receive from the counterparty, under the said Award, i ameunt of Rs
2000 00 pallion of past b v cliarpes O 10 the Avard. and wilthont prejudics 10 the nghts and remsedics o miay have i the matier, the Holding Comipany accounted for Re. 634,66 milhon as an exceptionnl il (net) during (e
year ended March 11, 2017, being the uet effest of amount refermed 1o under (c) and comnter claim receivable of Rs. 29000 million, sbove.

The Ilvﬂmm:(‘nuwn}-ﬁpanled\h:ﬂnhpﬂuipd.d'ﬂs 5,799.% willion as per the duwecton af the Cournt in Septenber 2007 which has also been sib by paidd 1o the party and here are ady to be muade for U coumter-clanm of
e Conrpasy. The Company bas additionally paid in agarcgate Re 1500 00 sillion o the conmterpanies puesuant 1o Coun orders dated Aogust 24, 2023 and Febowary 2, 2024 while hoepig opes the nghts and comentons in gending Gigauong
AN e gvmsest miade 10 dhe courerpanics has been included under oiler nop-current issels

The Holding Compam. its proseat promotes and the connterpartics challenged vanous aspects of the Awand, thie aben terest obsl and righis, snder Seciion 14 of the Arbitration and Conciliation Act, 199 which was
dismissed by the Conn vide s judgnents dated Joly 31, 2028 Thercafier, mrmqﬂbmmmnw-hm 17 af the Arhitration and Concilistion Aa. 1996 before the Dinison Bench of the Conn, mner-alia
challenginyg the pryment of emire interest amosnst and payment of carly refund of Re 2, 70870 mallian towarde shi shares The Divinon Rench vide o mdgnsnt dated My 17, 2004 e axide the

puibgnients dated July 11, 2023 of the Coun and ardered to restore the petitions wider Section 34 of the Arbstratian and Conciliation Act, 1996 filed by the [‘nnnny and present pronmoter befare the approprinte Conrt for beung dered afresh and
bearing in mind the shserviions rendered by (he Divisson Bench bn its dgment dated May 17, 2024 Accardingly, this maiter {s sub=judice as on date

lin view of the farcgoing and pending ouicome of the aforesaid challenges a1 the Coon and legal advice abtained. the management is of the view that no material hability 15 likehy 1o anse from aforesaid maner and accordingly, no funther admstments
Iave been muade in this regard. to these comsolidaled financial stalements. The auditors have included *Empliasis of Matter’ paragraph i their audit report in this regard.

S0, The Holdwg Company entered into o Business Transfer Agrocment (BTA”) with its subsidiary namely SpiceXpress and Logistics Private Limived (SXPL ™) wn March 31 202 for transfes of itx cargoe business anderiaking i 4 going comoern,
an slamp salz basis for a tatal constderation of Rs. 23,557, " million, Accordingly, SXPL las been carrying cargo business effective .r\pn[ 1. 2023 As per tenms of the BTA. the stump sale consideration is being discharged by SXPL by issiance of
securitics in the conbingtion of equity shares and comp y This ion docs not have any (mpact an carmving valne of assets and liabilities it consolidated finaical statcments

O g s B dutentionatly Lo blank)




Notes to the comsolbilated financial statements fur the year caded March 31, 2024
AL crmunmis e i miellens of Todfan Rupees. anlers otherwse stfeds

1. Segment repinrting

Operating segmients of (e Gronp are Air Transpor) Services and Freighier and Lopistics Services Au Transport Services inchudes. inter alia, passenjier transport ind ancillary eirgo operations ansing from ntrerafl operati y
segmen imforamtion provided below. inchiding in respect of comparative penods, i8 based on such operting segments descnbed above

Segment assets and luabilitics molade those direorly wth the g Ll porate avcts and Hahihnes represent the asscts and hahilics (hat relaic 1o the Group a5 3 whole and are nt allacshle to auy cogment

Expenses that ane directhy bl 1o scgments are for det ihe sepment results. Expenses which refate 1o the Group as a v hale and are not allzcable to segments are inchaded noder unallecated cotporate expenics

Transfer prices hetwesn operating segments ate on on arm’ s length basis i 2 wanner simalar 1o transactions with third paries

Segment infarnation:

Particulars Air transport Tedgmer i?ﬂ logiatics Other services Toitul segments Titer segnient “Tatal
(in Ko willions) | (in e millions) | (o Rs mllions) o R millions) | (o R millions) | (n R milions) |
| Extemal customcts RCY LRI 324832 ETERT] TI0GE S 13,208 19} THLRS3.06
lgg.-l i [ENEINCD = 309.36 14,496 03 [193.87) Ja 02 18
[TrITeT 3,248.33 62255 28,557.27 __L3.602.06) R4.955.21 |
(in Rs. millions) (i R millions) (i R, millinns) (i Rs. millinng) lin Ry, millions) |
|Incame /espcnaes)
|Revenus from apentions Tin 40, T4 L2242 EIERL T40m).28 13,208 17} RUREERE
Onliey income (ERTT - A0 [ER LT ) (393 57 [ERTAE )
Finance msome K120 Jak - 377 k) w513
Operating sxpsasey (3432007 11.823.47) (193,73 (57,743 33)] 349647 (54,244 by
Purchascs of stockeinetrnke {TiLas) - - (731.03)) - {731.05)
Changes m i entorics of stock--timde bR ] - o 9.0 (LR s 2485
Employee benelils expenise (7. 705.43) (146.2%) (356,90 (8,218 _36) - 8,208 56)
Sales and marketing ¢xpenses . (1,535.2%) - (1E.6H) {3.555.76) - (3,557 )
Other expnies (v5182% (102 92} (K3 ATY 19.704,76) 151 1% 4.553.5%)
Foreign exclunige (Inssheain. {net) (4REE 2h) Lm 14030} L2 E2Y =+ L0021, 12)
Drepreciation and amoriisation cxpene: AT Ny (2541 {241 .31 - (751017
Finance cnsts [LICTRN.) [LLY (40 7Ey| (4 551 RS - {4 684 K8
1 (s} prafil belnre exceptional items (409439 uuo:| (137.07) (I.ZTT‘% AR (3.257‘#
|I£ 0 g
s lessViprefi after FR — 49| (3650 (137.07) (42796 | 0Ky s
| Particatars Air transport """‘::;‘;""""'“" Other services Total segments Inter segment | Total
(i B, millinoe) | (in Re millions) | (in B millionsy | (in R nillinns) | (in R, millisns) in
[ Tatal msseis KK, 320.52 2.14929 L7 9112291 {27.500.21) 0472171
hubelitnzs Li16K0 77 2822902 252338 [RIREENE] (27,525 6K) 116,907 36
Year enididd March 11, 2025
[ Particulary Air transport rm’:r:l:umh Hther services Tl segments Inter wegment Total
(in K. oillinag (in B, milllpis) (in Rs. milliong) (in R, milliong) (in R, milkinns) v R miillinms)
External customers H2.728.50 6,244 51 4753 R9.020.54 (2R461) KK, 73593
Other income b S, 18} - 0401 1021311 {23015} 0,682 9
Tatal revenne B2417.440 624451 35154 99.233.65 R14.76! %, L5
Particulars : Air tranpart Vil mtlophlicr | e v * Total wegments Inter segment Total
{in Rs. millions) | (in Re millions) 1 (in Be millinns) (in Re emillions) tin Ry millions) 1 Go Re millions) |
[ lncome feycnaps}
Fevenue from operitions ®2.728.30 244 51 47.53 R9.020,54 (I84.61) A8.735 93
ke eome @009, 10 - B4 00 to2e3.11 (50.15) 06829
Finagice (wome 3515 - 45 33181 - 5181
Operaling expenses. (HH B 14, ) {5.4421.02) (752.47) (74.810.05) 1214 73,5379
Furchoses of socksin-nads - - (997 28) (997 IH) - 1997 2Ky
Uhanges m imeimoncs of sack-tn-irade - - T am - nW
Emploves benefits expemse (AUK1.77) (358 94)) (365.93) 8, 804.64) 4 57 (LR LT
| Salcs and marketng caponses 227040y - {174y (227984 = (227084
Other expemes (6625.41) (121,23 (a3 L1 . {7 .m0, 53) 635136 642917y
Forzign exchange {lovsi/gain. (net) 0, T 51) - {3401 16.823.62) - {823 62)
Dregeciatinn and amoriisation expenss fHL TR ) {13,001y (337 110227410 - {I2IT 40
Finance costs (3.086.8]) - (21.27) (5.077.78) (N (5077600
S nre exceptional it [LENEERT J2 (2,115, 74) (16,242, 96} 111349 (15,0294
Excoptinaal nems
inemy 1 aas e k73 eRre | {16,312 96) 111339 saran]
| Particulars Air transport Freighter and Ingistics Other services Totul segments Inter segment Total
{in R, milliong) (in Be. milliong) {in Rs. millions) {in Rs, millinns) (in B, millions) (i R, millions)
Tatal psscls T 677,20 647 22 TR 70573 = EERTER
Total besbilities LIL0I2 K2 1.3 48 1742 86 L6212 1 - L2l s
Revenue fram evicrial castomers
Particul Vear ewded Year cmded
March 31, 1024 March 31, 2023
Inddiz 3705301 [TNIED)
Otside Indha 13 809,05 33 63363
Tatul revenue as per stulement of profit or Inss THREI L6 RH,T35.03
The revessae information shove is based on the locations of the oustomers
Now-curreid asvels
Particalars Az m As
March 31, 2024 March 31, 2013
India 3492432 FTTITER
Chatsic India - -
Vatal 14,9215 4901837

Bon-current assets for this purpose consist of property, plang aud cquipment, capital work-in-progress, right of use assets, mitangible assets and siher non-curment assels,
There are wo siles o exteral costomers more than 1% of ol revesine,




Spicedet Limited
Notes to the ¢ 1 i fal for the year ended March 31, 2024
TAN stmmonints are i midlions of Indian Rupees, unbess otherwise stated)

%2, Income tax expense
Reconcihaton of tax expensc and the g profit multiphiced by India’s ds tax rate for March 31, 2024 and March 31, 2023

feulnrs Year ended Year ended
pa March 31, 2024 March 31, 2024
Accounting loss belore income tax (4.237.15) 115,129.47)
Loss before mcome tax mubtiphicd by standard rate of ax m India 25 168% (March 31, 2023 23 163%) (1.06a.41) 13,407 79)
Effects oft =
Set=aff of brought forward losses and nen-deductible exy fior tax purp 1,066 41 3507 Tu

Net effective meome tax

deprecation of Rs 3,112 94 milkien as ar March 31, 2024 (Rs. Rs. 5,917 39 millicn as a1 March 31. 2023)

The Ciromp ks recogmered deferred wix assets arming on scoonnt of brought forwand tax losses and imabsorbed depreciation 1o the

extent of the deferred tax hahiliny ansing on

account of the temporary difference on

. Asat Asm
Paxtioulurs March 31, 2024 March 31, 2014
Deferred tax habiliies (5,112 94) 10,917 39)
Deferred tax asset Ali2ed 691730
rred tax - -
Opening gabsed in gnised in Clashig
Year ended March 3, 1024 balinee of profit and loss ot balines
Property, plant and equipment 6417 39) 1,804.43 - 15,112 94
Hrought forward losses 6,917 39 (1.804 45) - 511294
Total - - = =
. Opening pnised in n in Closing
Yeur ended March 31, 2023 balanee of profit and loss 0t balance
Property, plant and coquipment {7,045 57) 13118 - 6,017 39)
Brought foreard losses 7.04% 57 (131.1%) - £a17 39
|1‘ui - - = =
Brought forward Insses and unabsorbed duprecation for which no defered tax assas have boen recognized are ns follows
) Asat Asal
Particalars March 31, 2024 March 31, 2023
Unuscd tax losses * 3151149 2422005
Unabsatbed tax depreciation £ 9.054 52 h,661 40
Net deferred tax asset/ {liabilities) 40,566.01 J0,881.45
# Ulnahsorbed depreciation docs not have wny expiry. period under the Income-tax Act, 1961
*The followng table detals the expery of the brought forward tax josscs
Parti Asat Asat
Sutnix March 31, 2024 March 31, 2023
1=} vears 2R.6590 U8 TA4 183
=N vears 282141 16,774 22
Total S1.511.4% 24,220.05

The brought forward laxses and unah
under depote/tigation with the tax awthorities which ane carrenth sub-judice at various kevels. Also refer note 46

(Thix spice hos been intantiomally left blank)

d above arc based in the tax records and retums of the Group fiked upto Assessmont Yiar 2023-24 and docs not consider the potential effect of matters




Spicedet Limited
Notes o the ial for the vear emled March 31, 2024
N smmoampts e b matiTions of indin Bupees, waless atheraise stoledd

AL Related party iransactions

Relationship Namg of the party
br Agw Smeh
Ms. Shiwam Singh
Ms. Avand Sugh
Emterprises sver which paries above h I/ joiny L i 1! - Afikiates ) Space Healihoare Privie Limited
12N Technologies Privie Limited

Key mangyensent personiwl

M. Ajay Simgh, Claimuan and Managing D rector

Ms. Shiwam Singh. Nen-Executive Fromoter Director

Mr Anurag Bhargava, Independen) Director

Mr. Ajay Chltetelal Aggarwal, Idependent Director

Mr. Mangj Kunsor, Independent Director (from May 28, 2001

Mr. Aslush Kumar, Cliel Financial Oificer (from September 9, 2022, upto July 14, 2024)
Mr. Jovukesh Podder, Deputy Chiel Financial OMicer {with «iTect from Jalv 15, 2024
Ar_Chandan Sand, Company Scerstany

Adfiliates

March 31, 2024 March 31, 2023

Spice Healtheare Private Limited
Trvwnsan thons durimg the yeur
Sale of serices

Suppont sen i

lsmne of equiry shanes

e of expury shure warrants

Bsalipr e outstanding as of the Lewr end
Trade recenvables

Enuity shures cupital

Mlowey receivel gt slure warmsnis

12N Technolugics Private Limited
Trstuenom dirime the veae
1gal and protesssanal fees

Herfirnces vaistadg ar ot the year cud
Trade recenables
Contract hahibin

Lo1ey
LR

105
LO1y.69
e 5

172

2147
6T RY

lliq’ managemont porseaned

March 51, 2024 March 31, 2023

| Belvimcrs omistumding: o of beoe Loor vl
Enplen o ahvances

s

ns

Terms anid comditions of trawsactions with related parties

The sales 1o amd purchases frams related parties are made on terms equivalent to those that peevail in arm’s length transactions. There have been no guarantees provided or recewed for any relited party recervables or payables. For the vear ended
Muteh V1, 2024, the Holding Compauy bas recarded impainmiet of [NR nil against receivables and INR 106 78 millon agitinst boon 1o subsidianes owed by reled parties (8arch 11, 2027 TNR 3888 million aganst recenvables and INR o6 74
el aginnst o 1o subsidires owed by relined partics). This axsessment is noderaken each financial vear thraugh examinims the financil position of the related pary and the market in wihich the selited purty operates.

« ian of key 1 of the Group
Year ended March 31, 2024 Year enled March 31, 2023

Shori-term emplay ec benelisd 1690 126,38
AEroviden fund cottibution 131 &1
[Total 1937 12
Sitting fecy
M Amicrag Blurgavs ol o
Ms. Shiwani Sangh LE ] LA
Mr Apy Chibotelal Ageansal 0.0 L&
Alr & o0 nin
Tot, 1,28 Loa |

i paid to ki i o nan 1247 129,09
#As the liabalitics for eratnine and compensated absences are provided on acterial basis for the Group as a whele. the amounts 1o the key { are nol inchided above

**The amonms disclosed wn the whle are the nmonnts recogiised w8 2 expense donng the reparimg perind reiated to key management personnel




Spicedet Limiteid
Nutes to the congabicatenl fnancial statements for the year coded March 31, 2024
AN entmeanints are (e andions of fedian Rugees, sinless otienvise saleds

54, Fair valuex

The lollow g table preseuts e corrving amoues wnd fir valee of gich catepory of finaicial assets did labilities.

Particalars Carrying vahie Fair value

March 31, 2024 | Murch 31, 2023 | March 31, 2024 | March 31, 2023

Financial assets

livvesiments = Now=cursent nis {[=1] n.23 023
Tnvesiments = Carrent 497 4 50 492 436
Loans R - £ -
Chleer faancial assets = Monscurrent LHATR 977 AT 4477
Otleer financial assets = Cuivent R LRS! 3AGT L 4204 94 46782
| Trade revenvalies EARERY L3778 L5819 1547 7%
Oilker receiyables - Cirrent Hil2.56 a453 41 HE12 56 45482
ash aned cash anletil; 15518 214576 ERENT
Tatal 1985747 14,508, 19,857.47
Financial liahilitics

Borrow igs = Mon-carrent 4,650 #0 B2 40 1630 R0
Borrowings = Carpent 19237 L30T el TA07.77
Trade pavables = Nou=urrent L -1IJII.I_III I,.N! 27
Trade pavables - Current 3122521 3382452 3122521
Other Ananeial babslitics - Cusrent 177324 PA46,24 1773 24
Tatul 470,04 46,197.3R A7,199.94 46,197.38

The Management considers hat the carrving amowits of el assets and Guwcial liabilines (except lease liabilities) recognised i the fnancial stitements approximate ther fmr values The fair salue of the financal asses and liabilities s
wncliled at the amount a5 whech the st b conbd b oxcl o i a current Between willing partics, ather than s a (oroed or bguidation sale. The follewmg metlinds sere used w estinie e fiir vahies -

= Cash and cash equinalents, trade receivables, trade pvables, and oflier current and not-curren
these financial mstoments

= The horrowngs of the Group do ned have any comparable instrament baving the similar wems and condinons with related seounny being pledged and besice the carmving value of the borrowings represents the best estimate of fair value.

inancial liabilines and other current and non-current financial assels approxineate thefr carrving amounts fargely dug o the shart-term niamnlies of

5. Fair value hicrarchy

The follevwmy exphians the jdgenients ond estimales made in determming My Bir valoes of e finacial § that are A il al e valie To previde an incdicanon about (ke reliabiliy of the mputs used in dewermming fir
vl the Cironp as clhissified s Gnancial instroments into e three levels prescribed wader the azcoannng standard

Ley spiststied ireces (asidjusted) o mo e niahels for Guaicial Bt

Lew tinpmts ather s quated prices inchided within Level 1 it are sbservable for the asset ar Babilinye. cither direaly or indirecily

Level 3: unobservable inpms for the asset or fabilin

Vaheation technigues used o determine Fsir value
Level | = The use af net asset value for sntual funds on the basis of the stmensea received from investos party.

Lewal 3= Tl oy st v cgquity shires of Acronautical Buadio of Thiiland Limited is pot sipnifican. Hence, the Group has considered carrving value as fir saloe.

The foblew g table provides the Tar vihae nessureniend lisearchy of the Gronp's assets and labilines ane mcasared s Gur valwe in e Balaooe Slieet

Fai : hiers i
Particilars = ir value h:er.urts:‘: 2:I March JI,:"::J
Tnvestmends in nsisal fnds Lz | - -
Unaguoted cquty i estients - - 0.25
Particulars Fair value hierarchy as at March 31, 2023
Level | Level 2 Level 3
Investments i mseal liands .36 = -
Ut exuity i estsnts . £ 025

There have been no iransfers between level | and level 2 during (he vear,

(Tha space s heen pitentrorally fefr blank)




Spicedet Limited
Nales b the listated fi ial for the year entbell March 31, 2024
M vanenitx g oo i leoses of Bndian Rupees. unless otherwise siited

Si. Finascial risk management shjectives and policies

The Giraup 15 exposed in market risk, credt risk and liquidiy risk Nt‘mtm museeﬂ\e 2 of thesz risks The Camap's semior management 1% supponted by a freamry kam The treasory feam pravades assntance s
the Cirowp’s seniar management that the Group's financial risk activities are i d dhares and that financial risks are identi 4 and managed in dance with the Growg's palicies and nek ohjectives
The Board of Directors reviews and agrees policics for managing each of these risks, anmm

Markiet risk

Market risk (s the risk of auny boss i future @imings, b reallzable falf values of ko ftare cash fows that niay result from a chinge i the price of o financial instrument. Markel rish comprises three types of Aisk price sk inlerest rate sk and
farcign enrrency Tish,

Tl sensitiviey analyses m the following sections relate to the position as ot March 31, 2024 and March 31, 2023,

Priee rish

The Gronp's expasnre Lo price risk arises from investnizals held and classified a3 FYTPL. To manage the price risk ansing feom inyestments in nwtaal funds, the Group diversifies ity ponfolio of wssels,

Nensitiviry uralh pix

1 i Thael been 51 basis points higherTaer and all other variables were held enustant, the Group’s Toss for the vear ended March 11, 2004 would desreass/inerease by Rs. 025 milliog (March 31, 2023 decrease/uscrease by Ra 023 millinn)

Isterest rste risk
Tberest vt fk s thie rish the the far vabie of foture casl fowas of o Nsancial strment will Thacmste becanms of changes Is surket isterest ranes. The Group 13 cxpased ta ke re sisk becamns i borrows fonds ai Soating interest mites. The tak
s managed by the Group by maintaining an appropriate mix betncen flved and floating rate borrowings. As ot March 11, 2024 approximatcly 83.70% of the Halding Compam's borsowings are ot a vanable rate of imterest (March 31 2021 - 58 38%5)

Interest rate senativity

IF dwtevest rates hud been S0 basis poimts bigherfower and all other variables were held constant, tle Group's loss for the vear ended March 31, 2024 would mcrease by Rs 2% 74 milhon and decreass by Rs. %6 50 million respectnely (March 11,
2023 imcrease by Rs. 2025 mallion and decrease by Re 17 K2 willion respectively),

In & opimine, the sensitivity analysis is unrep of the inherent mterest rate risk because the oxposure at e eod of the reporting penod does not reflect the exposure durng e yoar.

Forchgn curreney visk .

Foreign currency risk is the risk that the fur value of Niture cah floss of an exposure will fluctazie becanse of changes i foregn exchange rates

Fapaigt GRS STV

T tollow g demonsieates the sensibn ity 1o a reasonably possible change in the foreign currency exchange rates, with all other vunables held constant. The impact an e Group's loss before s due to chatiges i the i value of monetary asscts
and Jowilaties bncluding nosdesigeaied foreren curtency deriviatives. The seusitiviy analysis icudes only oestandmng unbedged focign conency deaomuniated monetary e

IF the foreagn cwrrency rates hod been 3% higher lower and all ofler varinbles were held constans, the Grosp's Inss fof the year cnded March 31, 2024 would morease/decrease by K 4952 B§ mallion (March 51, 2023 incrame'decrease by Rs
440112 sulhan)

T managemsent’ s cpunion, the sersitiviy analyss o warepressnve of the herent foreign exchiange nsk becass the exposere a0 the eod of the reportng perind does pot reflect the expesare dunng the year,
Credit risk

t'tdlnﬁklhn*uﬂMm-uilm-u-mwhmw:wmwmm.muaww mmuwm&mmmummwummmmﬂm

M5 mvesting actnviies, mciading depnsits with banks and financial Toreign exch and other financal mstrmments:
The Group bas adopied 3 policy of only dealing with cred hy P a5 a means of mitigat wnadwmmmrmmﬂmnw Majority ol the Group's passenger revenue and cargn
reveinad is made agaimst deposiis made by agents, Trade s prinsacily of d i whuch are d and are ot The Group's exposnie and the credit mtings of #s comerparties

are cantmansly manitored At March 31, 2024, the Group had M customers mm 31, 2023 45 customers) thisl owed the Group more than Rs, 10 million ea.h aaind acconnied for ppprocomiely 8 1% (Murcl 31, 2023 77%) of all e weceivabiles
autsanding.

Adi impanrment anabyas is performed at cach reporting dote on an lndividisal basis for majer custoniers. In addition, 2 large mamber of mnar recesanles are growped o homogenous groups and assessed Tor mpat Mectively, The
cxpoaine to oredin rish ot the reporting date 1s the carrying value of each elass of financial assets. The Gronp docs not hald collateral as sscorily. The Group evaluates (e concentration of risk with respeet 10 trade recevables as low, as its customers
are widely dispersed il epemite in largely independent markets. The average credit penod ranges between 30 and ™) days

The Grang uses a simplified approach (fetinwe expected credit losy model) for the purpase of conyputation of expected credit bows for rade recer The Groug is ising expecied credit losses on otstanding trode receivables at in the ruge of
2% helow 1600 doys and in the range of $=1007 for more thas 360 davs ;

Credit rsk relaied o cash and cash equivalents and bank depasiis 18 managed by ondy mvesting in deposis with highly rated banks and financial instituions and diversifving hank deposits and acconnts m diferent banks Credal risk refated 1o loans
and wiher fnancial assets 15 mansged by mondoting the recoverability of such amoonts contimeously. Credat risk is considered low because the Group is in pessession of the wnderlying aset (in case of stcunty depasil) or as par trade exparienos (m
cave of ndilleed v onne). Further, the Group creabes provisson by asscssung, individual fisancial asect for expectation of any credit loss bases 12 meonth expecied cresit boss madel.

Reconcibiation af crodit bosx for trade pescis ¢ ows: -
Farticulars Yvar ended March 31, 2024 Year ended March 31, 2023
Trade receivables| Loany Trade Loans
Balance at the beginning of the year 154,40 - 127.35
Add! Tngratrmient Ioss recogmsed me - 2705 -
Less: Dad debis written offfreversed 10634 - - -
| Eatance at the end ol the year A2 - 15440 =

Thas spaie Iax been micsisonally bof sk




Spicedet Limited
Notes to the consalidated Tuancial statements Tor the vear epdel March 31, 2024
LAl enenes wre i anilons of Dudiae Rupees, umiess ofuevise stated)

risk

resh refers to the nsk that the Group cannot naeet 05 lnancial oblipmions. The objective of hoguidiny risk managenient i3 1o maintabn sullicient lguidi

amd ensure that Tunds are available for use as per requirenscms. The Groop has ohixined

fited and nan-fund based workiong cagiial Haes fram warions binks The Graonp inveses ds sarpls fivnds in bank fixed deposit awd matmal funds. which carry mininnl mark to market rsks. The Grong also constantly monstors fanding aptions availahle

an the debt markets with 2 view 1o maintaining fsncial flexibility

The mble below smmmarises the mutirity profile of the Groap's financial habilsies based on contracrual undiscounted payments

Yeu ded March 31, 2024 Upto | vear 1 to 5 vears =5 vears Total

Finy liabilitics (Non=current and current)

Borrowiigs 259261 R,516.29 41220 1152110
Trade pavables 1382452 LN - 3423260
Lense liablities 2281 16.438.90 ot 4424708

\Qther current Grancial Tibiluies 14614 A 3 144624
Tntal ﬁﬁiIMM 25,.5_!.27 TiU.4T 91,447.22
Year ended March 31, 2023 Upto | year I to S years = years Tital
Financial liabilitics (Non-current aml current)

Diorrowings 749777 4,659,589 - 11 k37,60
Trade payahles s 134127 - 12 560 4%
L litivs 3167933 28,2461 83 Tha 97 T1936 13
Other currenl financial habilities 1773.24 x - 177324
Tuntal TLHTS.5T H&]J! 1199497 [,IUIIJJ,SJ

7. Capital manapement

The Group's capital managemen is mtended to create value for sharchelders by fcilitating the mesting of lang-term and short-term poals of the Granp
The Group deteraines the amougnl of capital requared an the basis of annual plans and long-term flect
policy is aineed at ination of and long-i

The Group's pahicy is to keep the net debi to 1otal equity ratie above (1.00)

plans. The fanding requiremsents are met tlrongh miermal accruals and sdler fong-tenmmysheri-term bormowangs. The Group's
ings. The Growp monitors capital enployed wsing 3 debr equity eatio, which 15 tota] debt divided by rotal equin

Particulars Asat Asat
March 31, 2024 Mareh 31, 2023

Lo term borrowings K23 4% 4,659 89
Shart term bermowings 2,507,861 TATTT
Cash and cash eqnivalenis (2,05 1.08) (337.00)
Bank balwees mher than ahove [ANEN:EY] CIRATY
Dot debt 937554 11,507 48
Total equaty 152 185.75) (30,500 43)
Met ddebt fo total equity ratio (18} {120}

Mo changes were made in tle

, policics or for capital during the vears ended March 31, 2024 and Masch 31, 2023,

SH. W

s of Corparate sucial respuims

{"CSH") expenditure

The Haldmg Company has met e criteria as specified nnder sub-section | 1) of section 135 of the Companies Act, 2003 read with the Compinics (Corparie Soci:l Respensibiliy Policy) Bules, 2004, iewever,

the imprsedisely liree preceding vears, there i no requirement for the Holding Canrpany to spend amy amoont under sub-section (5) of section 135 of the Acl.

(This spece hus heir iutentimealiv eft Blank)

L in the absence of average net profiis in




Sprbeedet Limiterd
Notes to the consolithated financial statements for the year endkel March 31, 2024
AT amonnts are i ngllions af fndian Rupees. anbess olereise stafed!

20, Aulditiomal § fon required by Sebedule I of the C les Act, 2013

As al Mareh 31, 2014

Nt usscts (fotal wssels mins

Share in profit / {loss) for the year

Share in other comprebensive

Share in total comprehensive inenme

total liahilities) income (net af tax) Tar the year
Name of the eotity in the Groo)
icelet Limited (Consalidnied 1] (32.135.75)] 100%5] (3237.15)[ 1nira] 5336 | | (1. 183.79)
Holding Company
[Spicelet Limited (50,946 561 183%] A a7l EP TN 153m] 6436 1m|
Spicedet Merchandise Procae Limated ;R_u.b-tﬂ 155 (22.64) L3 - I'E_G] (22.64)
Spieedel Techuic Private Limnied (L01435)] H%5) (340.56) % [RT %% {33912y
Cuwvin Real Estate Private Linuied 280 LY [ i) = REED] L&T
Spreelet neractive Private Limited % i "5 @i e, 3 [T [URAN
Spice Clob Private Linated s 1l e 101y L = ey 0 1
Spice Shuttle Privale Limited nny 570 5 W12 05! - 0% [UN ]
SpreeXpress and Logistics Private Linuled %% (14.72) =HE% 286222 1% 0,354 =R, 16276
SpiceTech Svstem Private Limited 0% (138.45) {50 (241.0%) =1%% o3y L) (241.72)
Spice Gronnd Heawdling Services Privote Limited n%s .17 % 0,15y %% - %5 i
AS Aar Lease 41 (reland) Limied (with effect from Octaber 19, 2023) Ik - % [CES 0% - 0% (530}
Tutal 106, (52,185, 7 | 1003 {4,237.15) 1004 53,36 100%% {4,183.7%)
As at March 31, 2023 Net assets (total assets minus | Share in profit / (loss) far the year Share in other comprehensive | Share in total comprehensive income]
total liabilities) imeome {net of tax) fior the year

Numte of the entity in the proup

Specedet Lamited (Consolidated) 10075 (ss.sm..ml [[0TH 15, lzo.J?}‘ {0 m.u;! [ (15.120.95)
Haldiing Campany

| Spiceet 1 nied aye | a7 [T [N [T TR auua] (17
Subisidiarics

Sﬁu:eim Blerchandizse Prvate Limsted 0% 76 [t 22.39 {1 i [ 2230
Spicelet Techaie Privie Limated (T15.65) e (AR IEED) .15 (1.041.0m
Caiwiti Real Extale Private Limled 24373 [ 12066 = L2166
Spiceel Inieractive Private Limited )13y [ [, 14 - i 1m

ice Club Private Linied (0.0} 134 in. d ] (R

|Spice Stutile Private Limited 2731 [ {171} = (L7
SpreeXpress and Logistics Private Limijed (5284} 35 (2.1H) = (2.18]

SpieeTech Svsivm Private Liniled 2004 15% (207.15) .20 tz%.m:l
Spice Ground Handling Services Private Linired 105 L1 (LRI = [UNLT]
Total (5K, 5000, 48} LIRS (18,1247} b AR ns.m.wj

(Tlerr spacedues been witentionally feft ik




Spiceder Limited

Notes 1o the consolisitel financial statements for the year ended March 31, 2024
o0 crvonmrets e n swittionns oof fucdan Regpees, wrivas oteraise stafed)

b, Gronp information

Informiation about subssdiarnes
Tl Rrsmceal statements of the Growp inclodes subsudimies bisted inthe able below

Name of enti Principal activities bk
& Mo ame of entity I ncorporation March 31, 2021 | March 31, 2023
i Smeedet Merchandise Private Linuted Business of consumer merchandise and goods through Tiedia LEMe. 1} Lo
various clanngls
1 Spicelel Techme Private Limaed {Engineering related service including bt et limited 1o Tndia D ) LA
mamicnance, repair and averdanl services of aircrafl
and its pans
3 Canvin Real Estate Ponate Limited Real estate development Judia LEHD. FH) Lo
4 Spcelel lnteractive Priviste Linsited Infarnmiion and commumication lechnnlom L EHE] (R Lo
3 Spce Club I'rivate Li Loyaliv aied reviards programuee nuigensem lisdia 140, t¢ Fkiy ek
[ Be P ate Limited Charter by i andar hel India (NI L0 §
3 and Logstics Private Limiled Carge transportalion and logistics Tudia UK. pLALT
SpeTech Svstem Prvate Linated Il and ation techinl ity L] K ()
] Spice Gronnd Hondhing Senvices Private Limited Grownd handling seryices India Lo a0 LtH.tHY
(L] AS A Lease 41 (Irckiud) Limbied (with elTect fram 1% Daober 20233 Lensing senices Tretan:l [ULRE] "

61, Awlit trail

The Mumstry of Corparate Alfars (MCA) has g ibed a pen i for wnder the provisa to Rule 3(1) of the Companics {Accounts) Bules, 2014, nserted by the Companies (Accounts) Amendment Rnles 2021 requiring companies.
wihitch nses acionnitng soltvware for madniannoig 145 books of gccounts, shall only wse such accounting software which has a feature of recording audit trarl of each and every transacuon, creanng an edit Tog of each change nude 10 the boaks of account
along wth the date when sach changes were made and ensurmng that ihe audit tail cannst be dsabled The nev requircment is applicable with cifest from the financial year begmmang on Apeld 1, 2023,

The Group have used certmn accounting seflware for maintenance of its boaks of account which have a featurs of recordusg audit rail tedit log) facality and the sane ave been operaed thioughont the vear, except for the mstinces mentioned below

a} The Holding Company and ils one swbsidiary have nsed an accounting saltware for madstenance of its boeks of account which has a featire of recarding anda teal (edi Fog) Bxcalins. The andat irarl {edit fog} feawre for any dhrect ¢
e atiibase level was ot eabled for the said acoomding software wsed for maistenance of all the accounting records by the Holding Company and its suhsidiany However, the audit o
relevant transactions secorded in the software,

oS made a
als {edit log) at the application level wers aperming for all

) The Halding Congany has used software for mamtenance of revenne records and payroll records whech are operated by third-party softwarz service providers and have a feature of recording andit trad (edit logh foility. Presemtly, the log las been

activated il the applicadion level. The database of both the software are operated by 3 third-party softwire service providers and the mailabaline of andi tral {edit lags) are nal covered i the ‘Tndependent Service Anditor’s Assurance Report on the
Diescription of Cantrols. ther Design and Operating Effectiveness” ("Type 2 report’ 1ssued 1 accordance with ISAE 3402, Assurance Reports on Controls at o Service Organismion).

©) The acconuting soltware nsed for niatmenanee of oll accounting records of the cight subsidianies lave o femture of recording andit trail edit log) facility. However. the audin irail feature was not enabled for all relevant iransactions recorded i the
safiware

) The aadit il feamre was nar cnabbed a1 the datatsase level for the accownnng software ro log any direct data changes used for mantenance of all revenne records by one subsichary for the period March 1. 202410 March 31, 2024
) The accamiimg sefiware used for maintenance of revenue records of one subsidiany for the periad Apnl 1, 2023 1o Febriary 29, 2004 15 aperated by a third=party software servce provider. Further, the - Independent Service Auditor’s Assurance

Repan o il Descaption of Cantels, telr Besign and Operating Effectieness ("Type 2 repon’” issiwed in accordance with ISAE 5402, Assurance Reporis on Comrals at a Senvice Organgzation) was available for pan af the vear and the semace
andstor has o spectfically covered the existence of sudin trail for any direct changes an 1he datahage fevel

62, Other stattory infarmation

A The Gronp Teas ol advaneed o loaned or pnested Gands fo any person or any o chieding Foreign entitnes (1 d ity iz wnd

& thal the hary shall:

{11 durcetly or mdirectly lend er wvest in other persons o emtifies identified in am manier whitsoever by a or on belialf of ke Group (Uliimate Deneficiares); of
(2 provade . goarmntee, secunity or the like 1o or on belalf of tee whimate beneficiarics.

B, The Group s nat recened any fund mom any person or any enlity, ineluding farelgn entities (Funding Party) witl: the understanding {whether recorded i writing o atheraase) that the Growgs shall

{0 directly or directly lend or nnvest in other persons or entites ideatified i any siavner whatsoever by 1 or on belalf of the Funding Party {Ulinuue Beneficiaries): or

{m) provede auy guaroice, secunry of the like on behall of the Ulimate Beneficianes.

. The Growp has complicd wil numbers of lavers prescribed woder Rule (87) of section 2 of the Act read with Companies (Restreition on nuniber of laversi Rules, 2017,

I, The Greap has not been declared as willful delmlier by (e bank or Gnancial institation (as defned under Companies Act, 2013 or consortium tereof, in accordance witlh (s purdeline on willful defmlter 1saed by (e Resenve Bank of lndia

E. The Gronp docs nat bave any transaction which 18 nof reeorded i the books of acconnts that has been snrrendered or disclosed a3 ineome during the vear in the tax assesaments vnder the Income-tax Act, 19961 (such as. search or SUMVEY OF A1y
ether relavant provisions of the Income=lax Act. 961

F. The Gironp las transacnoss and ouistancing balinces dunmg e corment vear with companies stouck off wnder seciion 248 of the Companies Act, 2007 or section 560 of Companies Act, 1956

N af steuck ofl company lhrw_' OE CHaBERcoan it Bitaser # { Reclationahip with (e struck ofF company, it any
steick off ecompany untytanding

Grecalield Arrnvs Prvate Linited Recgivables 0.9% | Notapplicable

Knarr = Oremse Svstems For Consercial R bl 11012 | Mo applicabile

G. The Gronp docs ot have any Benami Propeny. wlere any prosesding bis been initited or pending against e Grong
HL The Group does nan bive any cliarges or satisfaciion wiich is yet to be registered with Regieirar of Companics bevond the statmtory penod
1. The Groop s not traded er invested i enplo citreney or visual currency during the current vear




Spicedet Limited
Notes to the tidated i ial for the year ended March 31, 2024
(AN amiennnis ave in millions of Indian Rupees, unless otherwise stared)

63. Previous vear figures have been regroupedireclassified 10 conform fo the current vear's classification. The impact of such reclassification/ 1 15 not material to the

fid. Adaption of acconnts
The lidated fi 'l were approved for mssue by the board of directors on July 15, 2024

As per our report of even date
Foar Walker Chiandiok & Co LLP For and on beball of the Board of Directors
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