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Audited Financial Results of Coal India Limited (Standalone & Consolidated) for the the 3rd 
Quarter and Nine months ended 31st Dec’ 2023. 
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SpiceJet laying off 15% staff 
to save ₹100 crore per year
The layoffs have begun, and will hit employees in all categories of operations, except pilots

SpiceJet had about 10,060 employees, including 7,131 permanent employees and 
2,929 staff on contract, as per its annual report for 2022-23. HT

Anu Sharma
anu.sharma@livemint.com
New Delhi

B udget carrier SpiceJet is in 
the process of laying off 
nearly 15%, or about 1,500 
of its employees to cut costs 
following a reduction in its 

fleet size by two-thirds. The cash-
strapped airline expects to save 
around ₹100 crore per year from this 
exercise.

“As part of our turnaround and cost-
cutting strategy, following the recent 
fund infusion, SpiceJet has initiated 
several measures, including man-
power rationalization, aimed at 
achieving profitable growth and posi-
tioning ourselves to capitalize on the 
opportunities in the Indian aviation 
industry,” said a spokesperson for Spi-
ceJet. 

“Through this initiative alone, we 
anticipate an annual saving of up to 
₹100 crore.”

The Gurugram-based SpiceJet 
recently raised ₹744 crore by allotting 
shares and warrants on a preferential 
basis. 

Last month, the low-cost 
airline received an 
in-principle approval 
from BSE to raise ₹2,242 
crore by issuing shares.

“The new investors 
who have come on board 
do not want to pay free sal-
aries,” said a person familiar 
with the developments at Spice-
Jet, adding that pilots are unlikely to 
be affected in the layoffs. 

“The layoffs have already started. It 
will be across all categories of opera-

tions,” said a second person. “The plan 
is to complete this drive by March 31.”

Both of them declined to be identi-
fied. SpiceJet had about 10,060 
employees, including 7,131 permanent 

employees and 2,929 staff on 
contract, as per its annual 

report for 2022-23.
That year, the airline’s 

e x p e n d i t u r e  o n 
employee benefits stood 
at ₹880 crore, which is 

about 9% of its total 
expenses of ₹9,880 crore.
The airline is expected to 

terminate the employment of 
nearly 15% staff or around 1,500 
employees by the end of the current 
financial year, the second person cited 
above told Mint.

₹744 cr
raised by SpiceJet 

recently by 
allotting shares 

When contacted, a company official 
confirmed the number of jobs
being cut, but requested not to be 
identified. 

SpiceJet’s net fleet size has dropped 
to 41 aircraft from 120 aircraft 
in 2019. Of these, about 10 
are in wet lease, meaning 
aircraft leased along with 
pilots and cabin crew.

In 2017, SpiceJet had 
placed a firm order for 
155 Boeing 737 MAX air-
craft, with options for 
another 50 such planes. The 
airline, however, has been una-
ble to take deliveries beyond 13 air-
craft, largely on account of financial 
challenges in making upfront pay-
ments.

The airline, however, doesn’t plan 
to alter the order placed with Boeing 
for the MAX aircraft, said the first per-
son mentioned earlier.

While SpiceJet is downsizing, com-
petitors such as IndiGo, Akasa Air and 
Air India are expanding their fleets, 
which is likely to spur additional hir-
ing.

SpiceJet is due to complete a second 
tranche of capital infusion via equity 
and warrants. Under the first tranche, 
the airline had aimed to use ₹54.5 
crore for employees.

The pandemic took a particularly 
severe toll on SpiceJet, adding to its 
losses. Consolidated net loss widened 
from ₹302 crore in FY19 to ₹937 crore 
in FY20, and further to ₹1,030 crore in 
FY21, ₹1,744 crore in FY22, before nar-
rowing to ₹1,513 crore in FY23. 

The airline’s market share too has 
been falling, from 16.5% of the domes-
tic aviation market in December 2019, 
to 5.6% in December 2023, as per data 
from the Directorate General of Civil 
Aviation.

SpiceJet has been facing financial 
strain for a while, entangled in various 

legal battles across different 
courts, making it challeng-

ing for the airline to stay 
afloat and avoid possible 
insolvency. The com-
pany announced in 
December it plans to 

raise fresh capital 
through the issuance of 

equity shares.
The airline aims to use its 

shares as a means to clear all its pend-
ing dues. SpiceJet has also offered 
shares to Sun Group chairman Kala-
nithi Maran to settle an arbitral award.

₹2,242 cr
fundraise approval 

from BSE last 
month

Notes:

Date : 12 February 2024
Place : Kolkata

th

Sd/-
(P.M. Prasad)

Chairman - Cum - Managing Director & CEO
(DIN - 08073913)

The above are the extracts of the detailed formats of consolidated (including subsidiaries/ share in jointly controlled entities) and
Standalone Financial Results for the Quarter and Nine Months ended 31st December, 2023 filed with the Stock Exchanges under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Financial
Results for the Quarter and Nine Months ended 31st December, 2023 are available on the Stock Exchange websites and on the
Company’s website.
Company’s website : www.coalindia.in
BSE Limited : www.bseindia.com
NSE Limited : www.nseindia.com
The above results have been reviewed and recommended by the Audit Committee and thereafter approved by the Board at their
respected meeting held on 12th February, 2024. As required under Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, the Statutory Auditors have conducted limited review of the
above financial results for the Quarter and Nine Months ended 31st December, 2023.

The financial results of the company have been prepared in accordance with the Companies (Indian Accounting Standards) Rules,
2015, (”Ind AS”) prescribed under section 133 of the Companies Act, 2013. (For detailed notes refer to the websites mentioned in
Note 1 above).

1.

2.

3.

Extract of Unaudited Consolidated Financial Results
for the Quarter and Nine Months ended 31st December, 2023

(₹ in Crore Except EPS)

(₹ in Crore Except EPS)
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Extract of Unaudited Standalone Financial Results
for the Quarter and Nine Months ended 31st December, 2023

Total Income from Operations1

2

3

4

5

6

7
8

Net Profit/(Loss) for the period (before Tax,
exceptional and / or extraordinary items)
Net Profit/(Loss) for the period before Tax (after
exceptional and / or extraordinary items)

Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (after tax)
and Other Comprehensive Income(after tax)]

Paid-up Equity Share Capital
(Face value of share ₹10/- each)

Other Equity
Earnings per share (EPS) (Face Value of
₹ 10/- each)*
Basic : (in ₹)

Diluted : (in ₹)

Net Profit/(Loss) for the period after tax (after
exceptional and/or extraordinary items)

* EPS is not annualised for the quarter ended and nine months ended

398.59

9391.89

9391.89

9316.40

9327.98

6162.73

15.12
15.12

293.99

2246.26

2246.26

2196.19

2173.35

6162.73

3.56
3.56

695.31

8883.46

8883.46

8809.07

8787.77

6162.73

14.29
14.29

1028.33

12616.30

12616.30

12430.61

12411.54

6162.73

20.17
20.17

1441.47

11839.72

11839.72

11664.05

11512.96

6162.73

18.93
18.93

1950.51

15093.51

15093.51

14802.31

14676.89

6162.73

10543.72

24.02
24.02

Sl.
No. Particulars

Quarter Ended

31-12-2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

31-12-202330-09-2023 31-12-2022 31-12-2022 31-03-2023

Nine Months ended Year ended

Total Income from Operations1

2

3

4

5

6

7

8

Net Profit/(Loss) for the period (before Tax,
exceptional and / or extraordinary items)
Net Profit/(Loss) for the period before Tax (after
exceptional and / or extraordinary items)

Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (after tax)
and Other Comprehensive Income(after tax)]

Paid-up Equity Share Capital
(Face value of share ₹10/- each)

Other Equity
Earnings per share (EPS) (Face Value of
₹ 10/- each)*
Basic : (in ₹)

Diluted : (in ₹)

Net Profit/(Loss) for the period after tax (after
exceptional and/or Extraordinary items)

* EPS is not annualised for the quarter ended and nine months ended

36153.97

12374.93

12374.93

9093.69

9016.95

6162.73

14.72
14.72

32776.41

8850.01

8850.01

6813.50

6765.22

6162.73

11.03
11.03

35169.33

10593.68

10593.68

7719.11

7749.49

6162.73

12.58
12.58

104913.59

31937.27

31937.27

23848.59

23907.57

6162.73

38.68
38.68

100099.57

30358.54

30358.54

22597.32

22819.20

6162.73

36.72
36.72

138251.91

38000.81

38000.81

28124.94

28389.57

6162.73

51082.16

45.70
45.70

Sl.
No. Particulars

Quarter Ended

31-12-2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

31-12-202330-09-2023 31-12-2022 31-12-2022 31-03-2023

Nine Months ended Year ended
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