JET AIRWAYS &

JET2.0/MC/AC/2022/1053 Date: February 14, 2022

Intimation to Stock Exchange

To,
BSE Limited National Stock Exchange of India Limited
Department of Corporate Services Exchange Plaza
25th Floor, P J Towers Bandra Kurla Complex
Dalal Street Bandra (East)
Mumbai — 400001 Mumbai — 400051
Scrip Code: 532617/JETAIRWAYS Symbol: JETAIRWAYS/Series: EQ

Subject: Intimation under Regulation 30 and 33 of Securities and Exchange Board of
India (Listing Obligations & Disclosure Requirements) Requlations, 2015 regarding
Outcome of the Meeting and submission of Unaudited Quarterly Financial Results
and Limited Review report for the Quarter and nine-month period ended December,
2021 of Jet Airways (India) Limited.

Dear Sir,

This is in continuation to our correspondence under Regulation 29 of Securities and
Exchange Board of India (Listing Obligation & Disclosure Requirements) Regulations, 2015
(‘SEBI LODR Regulations’) dated February 05, 2022, and further letter dated February 10,
2022, regarding the Monitoring Committee meeting to approve the Unaudited financial
results for the quarter and nine-month period ended December 2021.

The Monitoring Committee, at its meeting held today, has considered, and approved the
Unaudited Financial Results of the Company for the quarter and nine-month period ended
December 2021. In accordance with Regulation 30 and 33 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI
LODR Regulations’), the Unaudited Quarterly Financial Results (Standalone) for the quarter
and nine-month period ended December 2021 along with the Independent Auditors’ Limited
Review Report thereon, are enclosed herewith.

As informed vide Letter no. JET/RP/NCLT/21-22/865 dated 28th June, 2021, Monitoring
Committee was constituted on 28 June 2021 and these statements have been signed by
the Authorised Representative of the Monitoring Committee (duly authorised by the
monitoring committee). These financial statements has been adopted by the Monitoring
Committee while exercising the powers of the Board of Directors of the Company, in good
faith, solely for the purpose of compliance and discharging their duties which has been
conferred upon them as per the terms of the approved resolution plan.
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Regulation 33(3)(b) of the SEBI LODR Regulations, 2015 provides that in case the listed
entity has subsidiaries, in addition to the requirement at clause (a) of sub-regulation (3), the
listed entity shall also submit quarterly/year-to-date consolidated financial results. There
are 5 (Five) subsidiaries of the Company.

This is to bring to your notice that the Monitoring Committee is not in a position to provide
the consolidated financial results, as the subsidiaries of the Company are separate legal
entities, also currently non-operational and the team is facing huge difficulty in obtaining
relevant data from the said subsidiaries. In view of the above, we are submitting the
standalone financial results, you are therefore requested to kindly take the same on record.

The meeting commenced at 3:30 pm and concluded at 6:00 p.m.
Kindly consider the same for your records.

Thanking you,
Your faithfully

Kuldeep Sharma
Company Secretary
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-Sharp & Tannan Associates
Chartered Accountants

87 Nariman Bhavan, 227 Nariman Point
Mumbai (Bombay) 400 021, INDIA.

T: +91 22 6153 7500 ; 2202 2224/ 8857
F:.  +91 22 2202 3856

E: mumbai.office@sharp-tannan.com

W: www.sharp-tannan.com

To,

The Monitoring Committee,

Jet Airways (India) Limited,

Regd. Office: 2nd floor, Plot No C-68, G-Block;
Bandra-Kurla Complex (East); Mumbai 400051

Independent Auditor’s Limited Review Report on standalone unaudited financial results of Jet Airways
{India) Limited for the quarter and nine months ended December 31, 2021 pursuant to Regulation 33 of
the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015.

Introduction

We were engaged to review the accompanying Statement of Standalone Unaudited Financial Results of Jet
Airways (India) Limited (the ‘Company’) for the quarter and nine months ended December 31, 2021, (the
‘Statement’) attached herewith, being submitted by the Company pursuant to the requirements of
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (‘SEBI Regulation 2015’).

The Company was under the Corporate Insolvency Resolution Process (‘CIRP’) as per the provisions of
Insolvency and Bankruptcy Code, 2016 (‘the Code’) vide order dated June 20, 2019 passed by the National
Company Law Tribunal (‘NCLT’). The powers of the Board of Directors stood suspended as per Section 17 of
the Code and such powers were exercised by the erstwhile Resolution Professional (RP) appointed by the
NCLT by the said order under the provisions of the Code. Further, under the process, the Resolution Plan
submitted by the consortium of Mr. Murari Lal Jalan and Mr. Florian Fritsch was approved by the Hon’ble
NCLT on June 25, 2021 via order dated June 22, 2021 (detailed order received on June 30, 2021). With the
approval of the Resolution Plan by the Hon’ble NCLT, the CIRP of the Company was concluded and Mr. Ashish
Chhawchharia has ceased to be the resolution professional of the Company, effective on and from June 25,
2021. As per the terms of the approved resolution plan, Monitoring Committee was constituted (hereinafter
referred to as the ‘Management’), and first meeting of Monitoring Committee was duly held on June 28,
2021. As per Section 20 of the Code, the management and operations of the Company were managed by the
erstwhile Resolution Professional Mr. Ashish Chhawchharia from the commencement of CIRP and up to the
plan approval date (June 25, 2021) with the assistance of employees of the Asset Preservation Team (a team
formed by the erstwhile Resolution Professional based on recommendation of functional heads to safeguard
and preserve the condition and value of the assets of the company). Accordingly, the Asset Preservation
Team was also dissolved. In the first meeting of the Monitoring Committee on June 28, 2021, members of
Monitoring Committee approved the formation of Implementation Support Team (IST) as well as
employment of certain employees on the rolls of the Company. Considering the aforesaid approved
resolution plan by the NCLT, the Statement has been prepared on going concern by the Management.
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We refer to the Note 1, 2, 3(a) & 8 to the Statement with regard to the responsibility of the erstwhile RP (up
toJune 25, 2021) and Monitoring Committee in respect of the preparation of this Statement while exercising
the powers of the Board of Directors of the Company, which were conferred by the Order of Hon’ble NCLT,
Mumbai Bench. For the purpose of ensuring regulatory compliance, this Statement has been prepared in
accordance with the recognition and measurement principles laid down in the Indian Accounting Standard
34 "Interim Financial Reporting” ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013
read with relevant rules issued there under (the ‘Act’) and other accounting principles generally accepted in
India and in compliance with SEBI Regulation 2015. This Statement has been adopted by the Monitoring
Committee while exercising the powers of the Board of Directors of the Company, in good faith, solely for
the purpose of compliance and discharging their duties which have been conferred upon them as per the
terms of the approved resolution plan. This Statement has been signed by the Authorized Representative of
the Monitoring Committee duly authorized by the members of the Monitoring Committee.

Our responsibility is to express a conclusion on this Statement based on our review. In view of the matters
described in our ‘Basis for Disclaimer of Conclusion’ mentioned below, we are unable to obtain sufficient
appropriate evidence to provide a basis for our conclusion on this Statement. Accordingly, we do not express
a conclusion on this Statement.

Scope of review

We conducted our review of the Statement in accordance with the ‘Standard on Review Engagement (SRE)
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, issued
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the Statement is free of material misstatement. Areview
of interim financial information consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

Basis for disclaimer of conclusion

We draw attention to the below mentioned points pertaining to various elements of the Statement that may require
necessary adjustments / disclosures in the Statement including but not limited to an impact on the Company's ability
to continue as a going concem and these adjustments when made, may have material and pervasive impact on the
outcome of the Statement for the quarter and nine months ended December 31, 2021. As mentioned in the Note No
8 the resolution plan has been approved by the Hon’ble NCLT that stipulates certain conditions to be fulfilled by the
Company to give effect to the resolution plan as approved. In view of an approved plan, the books of account of the
company have been prepared on going concern basis by the Management. We have been informed by the
management that the impact of the Order can be given only on completion of conditions precedent mentioned
therein. Accordingly, pending these adjustments including certain major points mentioned below and unavailability
of sufficient and appropriate evidence in respect of these items, we are unable to express our conclusion on the
attached Statement of the Company.

1. a) Audit for the year ended March 31, 2019 was carried out by predecessor auditor and had issued a
‘Disclaimer of opinion’. Therefore, we could not obtain sufficient and appropriate audit evidence for the

JALLRR Q3 2021-22 Page 2 of 6




opening balances which have a continuing impact on the financial statements. In view of this fact, we have
continued with a ‘Disclaimer of Opinion’ on the financial statements audited by us for year(s) ended March
31, 2020 and March 31, 2021. These respective reports including the one from the predecessor auditor, do
mention certain material points that form the basis for respective disclaimer of opinions. Any changes to
the opening balances would materially impact the Statement including but not limited to the resultant
accounting treatment and disclosures thereof.

b) The Shareholders of the Company have not approved the financial statements for financial year ended
March 31 2019 and March 31 2020 in the 27 & 28" Annual General Meeting, respectively convened on
June 15, 2021. Annual General Meeting for financial year ended March 31, 2021, is yet to be conducted by
the Company. [Refer Note 10]

2. Asinformed by the erstwhile RB/management, certain information including the minutes of meetings of
the CoC and Monitoring Committee, and the outcome of certain procedures carried out as a part of the
CIRP and post the approval of resolution plan are confidential in nature and same could not be shared with
anyone other than the member of CoC, Monitoring Committee and Hon’ble NCLT. Accordingly, we are
unable to comment on the possible financial impact, presentation / disclosures etc., if any, that may arise
if access to above-mentioned documents would have been provided to us.

The Company continues to incur losses resulting in an erosion in its net-worth and its current liabilities
exceed current assets as at December 31, 2021. Further, the operations of the Company currently stand
suspended from April 18, 2019 till date. The Company has undergone and completed the CIRP, and we
have been informed that the Resolution Plan submitted by the Jalan Fritsch Consortium is since approved
by the Hon’ble NCLT on June 25, 2021 vide their order dated June 22, 2021 (detailed order received on
June 30, 2021) with conditions precedent mentioned therein which are yet to be fulfilled

The Erstwhile Resolution Professional/management has prepared this Statement using going concern
basis of accounting based on his assessment of a possible effects that will be given in the financial
statements in view of the said approved resolution plan including condition precedent mentioned therein
would be fulfilled and accordingly no adjustments have been made to the carrying value of the assets
and liabilities and their presentation and classification in the Statement.

In view of approval of the Resolution Plan by Hon’ble NCLT now and subject to giving effect to the said
approved plan along with completion of condition precedent mentioned therein within the extended
period approved by the Hon’ble NCLT, we reserve our comment on appropriateness of the going concern
basis adopted for preparation of this Statement.

Audit assertions i.e., existence, completeness, valuation, cut-off etc. with respect to majority of the assets,
liabilities and certain income/ expenses cannot be concluded due to lack of sufficient and appropriate
evidence. In addition, we could not obtain sufficient and appropriate evidence for adequacy and
reasonableness of management estimates for various provisions, fair valuation / net realizable value of
various assets etc. including our inability to carry out certain other mandatory analytical procedures
required for issuing a limited review report. These matters can have material and pervasive impact on the
Statement of the Company. We draw attention ta certain such matters and its consequential impact, if
any, on the Statement including their presentation / disclosure:

JALLRR Q3 2021-22 Page 3 of 6







